




Ju , 2026

Dear Fellow Shareholders,

This year we underperformed on profits. Revenues for both self-move and self-storage increased throughout the year.

A price-sensitive public continues to value convenience and service. Our task is to meet that expectation.

The year-over-year earnings decline was heavily driven by elevated fleet depreciation expense and losses on the disposal

of retired rental equipment.

Much of the fleet losses are attributable to green energy and emissions regulations that disrupted the automotive

supply chain. Our purchases of hundreds of millions of dollars of these vehicles is working its way through the balance

sheet. We are aggressively working these costs through the income statement. Recent shifts suggest a more practical

regulatory approach emerging.

Managing our fleet with discipline and expanding our dealer network will help further cure the current reality of our

equipment economics. The public is depending on us to offer reliable and economical equipment.

During the fiscal year, we added 5,300,000 net rentable square feet. We have slowed real estate capex as we work

through underutilized self-storage capacity.

Our “1-Year Price Lock” guarantee for self-storage codified our long-standing approach to treating customers with

transparent and fair pricing.

The U-Box® program grows in awareness with every passing day. We are well positioned with warehouse capacity,

U-Box containers and delivery equipment to meet future demand. Customers have responded positively to this integrated

moving and self-storage product.

The Board of Directors recently authorized a $350 million share repurchase program across both classes of shares. 

The Company is optimistic about the operational investments we have made and the value they will create over the 

long-term. 

Our team members and neighborhood dealers operate in a competitive and demanding environment and continue to

serve our customers well. Their efforts, and the trust placed in us by our customers, define our future prospects.

My thanks to our customers, team members, U-Haul dealers, shareholders and lenders for your continued support.

Sincerely,

E.J. “Joe” Shoen

®



F I N A N C I A L  H I G H L I G H T S

Amounts in Millions, Except Share and Per Share Data  Fiscal Fiscal Fiscal 

 2026 2025 2024

Segment Results:
Moving and Storage

Revenues $5,686.7  $5,492.8  $5,294.9

Earnings from operations

before equity in earnings of subsidiaries 350.2 645.8  896.1

Property and Casualty Insurance

Revenues 141.2  125.2 123.1 

Earnings from operations 67.2  54.7  62.5

Life Insurance

Revenues 221.8  221.9  219.2 

Earnings from operations 15.3  16.6  20.2 

Eliminations

Revenues (11.8) (11.1) (11.5)

Earnings from operations

before equity in earnings of subsidiaries (0.1) (1.0) (1.0)

Consolidated Results
Revenues 6,037.8  5,828.7  5,625.7

Earnings from operations 432.6  716.2  977.8 

Net Earnings Available to
Common Shareholders $83.1  $367.1 $628.7 

Weighted Average Shares Outstanding of
Common Stock, Basic and Diluted 19,607,788  19,607,788  19,607,788

Basic and Diluted Earnings Per Share of
Common Stock $0.24  $1.69  $3.04

Common Stock Dividends Paid or Accrued  $0.0  $0.0  $0.0

Weighted Average Shares Outstanding of Series N
Non-Voting Common Stock, Basic and Diluted 176,470,092  176,470,092  176,470,092

Basic and Diluted Earnings Per Share of
Series N Non-Voting Common Stock $0.44  $1.89  $3.22

Series N Non-Voting Common Stock
Dividends Paid or Accrued $35.3  $35.3  $31.8

Selected Balance Sheet Data:
Property, Plant and Equipment, Net $16,380.4  $15,112.6  $13,134.7

Total Assets  21,502.8  20,479.2  19,058.8

Notes, Loans and Finance Leases Payable, Net  8,083.4  7,193.9  6,271.4

Stockholders’ Equity  7,611.7  7,498.1  7,172.4

Closing Common Stock Price Per Share
as of March 31*  $47.78  $65.36  $67.54

Closing Series N Non-Voting Common
Stock Price Per Share as of March 31*  $44.67  $59.18  $66.68

* Fiscal 2024 was as of March 28, 2024 because March 29 markets were closed, March 30 was a Saturday and March 31 was a Sunday.
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PART I
Item 1. Business
Company Overview



Available Information

Products and Rental Equipment





Description of Operating and Reportable Segments

Moving and Storage Segment



Property and Casualty Insurance Segment

Life Insurance Segment

Human Capital

System Members

Benefits



Education and Development

Community

Sales and Marketing

Competition
Moving and Storage Segment

Insurance Segments

Financial Data of Segment and Geographic Areas

Item 1A. Risk Factors



Risks Related to our Business and Operations
Our fleet rotation program can be adversely affected by financial market conditions.

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

A significant portion of our revenues are generated through third parties.



Existing and future laws or regulations favoring electric, autonomous, and connected vehicles may negatively
impact the composition of our fleet and negatively affect our business and results of operations.

.



We face liability risks associated with the operation of our rental fleet, sales of our products, and operation of our
locations.

Cybersecurity incidents are inevitable and disruptions in our information technology systems or a compromise
of security with respect to those systems could adversely affect us.

Our response to cybersecurity incidents, our investments in our technology, and our controls, processes, and
practices, may not be sufficient to shield us from significant losses or liability.



We may incur losses due to our reinsurers’ or counterparties’ failure to perform under existing contracts or we
may be unable to secure sufficient reinsurance or hedging protection in the future.

Risks Related to our Industry
We operate in a highly competitive industry.



The moving and storage industry is experiencing rapid changes in technology.

Economic conditions, including those related to the credit markets, interest rates and inflation, may adversely
affect our industry, business and results of operations.

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

Risks Related to our Financings
We are leveraged.

•

•

•

•



Risks Related to our Organization
A majority of our Voting Common Stock is owned by a small contingent of stockholders.

The trading price for our outstanding Voting Common Stock and Series N Non-Voting Common Stock may be
volatile.

•

•

•

•

•

•

•

•

•



•

Risks Related to Legal, Regulatory and Compliance
Our operations subject us to numerous environmental laws and regulations and the possibility that
environmental liability in the future could adversely affect our operations.

We are highly regulated and changes in existing laws and regulations or violations of existing or future laws and
regulations could have a material adverse effect on our operations and profitability.

Safety recalls on our trucks may adversely effect our financial condition or results of operations.

Potential risks related to our protection of our intellectual property.



Changes to U.S. tax laws may adversely affect our financial condition or results of operations and create the risk
that we may need to adjust our accounting for these changes.

General Risk Factors
Terrorist attacks could negatively impact our operations and profitability and may expose us to liability and
reputational damage.

Item 1B. Unresolved Staff Comments

Item 1C. Cybersecurity



Item 2. Properties

Item 3. Legal Proceedings

Item 4. Mine Safety Disclosures

PART II
Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity
Securities

Dividends



Non-Voting Common Stock Dividends
Declared Date Per Share Amount Record Date Dividend Date



Performance Graph

2021 2022 2023 2024 2025 2026

Item 6. [Reserved]



Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

Overall Strategy

Description of Operating and Reportable Segments

Moving and Storage Segment



Property and Casualty Insurance Segment

Life Insurance Segment

Critical Accounting Estimates

Recoverability of Property, Plant and Equipment



Insurance Reserves
Life Insurance

Property & Casualty

Self-Insurance Liability



Impairment of Investments

Income Taxes

Recent Accounting Pronouncements

Results of Operations
U-Haul Holding Company and Consolidated Subsidiaries
Fiscal 2026 Compared with Fiscal 2025

Year Ended March 31,
2026 2025

(In thousands)



Year Ended March 31,
2026 2025

(In thousands)



Moving and Storage

Fiscal 2026 Compared with Fiscal 2025

Year Ended March 31,
2026 2025

(In thousands)

Year Ended March 31,
2026 2025

(In thousands, except occupancy
rate)



Year Ended March 31,
2026 2025

Total depreciation expense $ 1,183,133 $ 971,933

Total net (gains) losses on disposals equipment $ 103,888 $ (13,749)

Depreciation, net of (gains) losses on disposals $ 1,287,021 $ 958,184

Net (gains) losses on disposals of real estate $ 8,611 $ 15,758

Property and Casualty Insurance

2025 Compared with 2024

Life Insurance

2025 Compared with 2024



Liquidity and Capital Resources

Moving &
Storage

Property and
Casualty

Insurance (a)
Life

Insurance (a)

Year Ended March 31,
2026 2025



Liquidity and Capital Resources and Requirements of our Segments
Moving and Storage

Year Ended March 31,
2026 2025

(In thousands)

Property and Casualty Insurance



Life Insurance

Cash Flows by Segments
Moving and Storage

Property and Casualty Insurance

Life Insurance

Liquidity and Capital Resources - Summary



Use of Cash

Payment due by Period (as of March 31, 2026)

Total
04/01/26 -
03/31/27

04/01/27 -
03/31/29

04/01/29 -
03/31/31 Thereafter

(In thousands)

Fiscal 2027 Outlook
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Item 7A. Quantitative and Qualitative Disclosures About Market Risk

Interest Rate Risk

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

Market Value of Mixed Maturity
Portfolio

As of March 31,
2026 2025



Foreign Currency Exchange Rate Risk

Item 8. Consolidated Financial Statements and Supplementary Data

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

Item 9A.   Controls and Procedures

Evaluation of Disclosure Controls and Procedures

Management’s Report on Internal Control Over Financial Reporting



Internal Control-Integrated Framework (2013)

Changes in Internal Control Over Financial Reporting

Inherent Limitations on Effectiveness of Controls



RREPORTT OFF INDEPENDENTT REGISTEREDD PUBLICC ACCOUNTINGG FIRM

To the Stockholders and the Board of Directors of U-Haul Holding Company

Opinionn onn Internall Controll overr Financiall Reporting

We have audited the internal control over financial reporting of U-Haul Holding Company and subsidiaries (the
"Company") as of March 31, 2026, based on criteria established in Internal Control — Integrated Framework (2013) issued
by the Committee of Sponsoring Organizations of the Treadway Commission (COSO). In our opinion, the Company
maintained, in all material respects, effective internal control over financial reporting as of March 31, 2026, based on
criteria established in Internal Control — Integrated Framework (2013) issued by COSO.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States) (PCAOB), the consolidated financial statements as of and for the year ended March 31, 2026, of the Company and
our report dated May 27, 2026, expressed an unqualified opinion on those financial statements.

Basiss forr Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its
assessment of the effectiveness of internal control over financial reporting, included in the accompanying Management’s
Report on Internal Control Over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal
control over financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are
required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether effective internal control over financial reporting was
maintained in all material respects. Our audit included obtaining an understanding of internal control over financial
reporting, assessing the risk that a material weakness exists, testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk, and performing such other procedures as we considered necessary in the
circumstances. We believe that our audit provides a reasonable basis for our opinion.

Definitionn andd Limitationss off Internall Controll overr Financiall Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company’s internal control over financial reporting includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the
financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

/s/ Deloitte & Touche LLP

Tempe, Arizona

May 27, 2026



Item 9B.   Other Information

Item 9C.   Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.

PART III
Item 10.   Directors, Executive Officers and Corporate Governance

Item 11.   Executive Compensation

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

Item 13.   Certain Relationships and Related Transactions, and Director Independence

Item 14.   Principal Accountant Fees and Services



PART IV
Item 15.   Exhibits; Financial Statement Schedules

Page
1 Consolidated Financial Statements:

2 Financial Statement Schedules required to be filed by Item 8:

Exhibit
Number Description Page or Method of Filing

















Item 16. Form 10-K Summary





RREPORTT OFF INDEPENDENTT REGISTEREDD PUBLICC ACCOUNTINGG FIRM

To the Stockholders and the Board of Directors of U-Haul Holding Company

Opinionn onn thee Financiall Statements

We have audited the accompanying consolidated balance sheets of U-Haul Holding Company and subsidiaries (the
"Company") as of March 31, 2026 and 2025, the related consolidated statements of operations, comprehensive income
(loss), changes in stockholders’ equity, and cash flows for each of the three years in the period ended March 31, 2026,
and the related notes and the schedules listed in the Index at Item 15 (collectively referred to as the "financial
statements"). In our opinion, the financial statements present fairly, in all material respects, the financial position of the
Company as of March 31, 2026 and 2025, and the results of its operations and its cash flows for each of the three years in
the period ended March 31, 2026, in conformity with accounting principles generally accepted in the United States of
America.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States) (PCAOB), the Company's internal control over financial reporting as of March 31, 2026, based on criteria
established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of
the Treadway Commission and our report dated May 27, 2026, expressed an unqualified opinion on the Company's
internal control over financial reporting.

Basiss forr Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an
opinion on the Company's financial statements based on our audits. We are a public accounting firm registered with the
PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of material
misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the financial statements. We believe that our audits
provide a reasonable basis for our opinion.

Criticall Auditt Matter

The critical audit matter communicated below is a matter arising from the current-period audit of the financial statements
that was communicated or required to be communicated to the audit committee and that (1) relates to accounts or
disclosures that are material to the financial statements and (2) involved our especially challenging, subjective, or complex
judgments. The communication of critical audit matters does not alter in any way our opinion on the financial statements,
taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the
critical audit matter or on the accounts or disclosures to which it relates.

Policyy Benefitss andd Losses,, Claimss andd Losss Expensess Payable – self-insurancee liabilitiess -- publicc liabilityy andd third-party
propertyy damagee claimss -- referr too notee 33 too thee financiall statements

Critical Audit Matter Description

The Company is self-insured for public liability and property damage claims related to their rental equipment. These self-
insurance liabilities represent an estimate for both reported claims not yet paid and claims incurred but not yet reported.



Given the subjectivity of estimating the related self-insurance liabilities for reported claims not yet paid and claims
incurred but not yet reported based on historical loss experience and future projections of losses, performing audit
procedures to evaluate whether these self-insurance liabilities were appropriately recorded as of March 31, 2026
required a significant degree of auditor judgment and the assistance of our actuarial specialists.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to self-insurance liabilities for public liability and property damage claims included the
following, among others:

• We tested the effectiveness of controls over self-insurance liabilities for public liability and third-party property
damage claims, including those related to the determination and estimation of claims incurred but not reported as
well as reported claims not yet paid.

• We evaluated the methods and assumptions used by management to estimate the self-insurance liabilities for public
liability and property damage claims by:

Reading the Company’s insurance policies and comparing the coverage and terms to the assumptions used by
management.

Testing the underlying data that served as the basis for the actuarial analysis, including historical claims, to test
that the inputs to the actuarial estimate were accurate and complete.

Comparing management’s prior-year assumptions of expected development and ultimate loss to actuals incurred
during the current year to identify potential bias in the determination of the self-insurance liabilities for public
liability and property damage claims.

• With the assistance of our actuarial specialists, we developed estimates of the self-insurance liabilities for public
liability and third-party property damage claims and compared our estimates to management’s estimates.

/s/ Deloitte & Touche LLP

Tempe, Arizona
May 27, 2026

We have served as the Company's auditor since 2023.



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

March 31,
2026 2025

ASSETS

LIABILITIES AND STOCKHOLDERS' EQUITY



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

Years Ended March 31,
2026 2025 2024



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

Fiscal Year Ended March 31, 2026 Pre-tax Tax Net

Fiscal Year Ended March 31, 2025 Pre-tax Tax Net

Fiscal Year Ended March 31, 2024 Pre-tax Tax Net



U
-H

A
U

L 
H

O
LD

IN
G

 C
O

M
PA

N
Y 

A
N

D
 C

O
N

SO
LI

D
A

TE
D

 S
U

B
SI

D
IA

R
IE

S
C

O
N

SO
LI

D
A

TE
D

 S
TA

TE
M

EN
TS

 O
F 

C
H

A
N

G
ES

 IN
ST

O
C

K
H

O
LD

ER
S’

EQ
U

IT
Y

D
es

cr
ip

tio
n

C
om

m
on

St
oc

k

Se
rie

s 
N

N
on

-V
ot

in
g

C
om

m
on

St
oc

k

A
dd

iti
on

al
Pa

id
-In

C
ap

ita
l

A
cc

um
ul

at
ed

O
th

er
C

om
pr

eh
en

si
ve

In
co

m
e 

(L
os

s)
R

et
ai

ne
d

Ea
rn

in
gs

Le
ss

:
Tr

ea
su

ry
C

om
m

on
St

oc
k

Le
ss

:
Tr

ea
su

ry
Pr

ef
er

re
d

St
oc

k

To
ta

l
St

oc
kh

ol
de

rs
'

Eq
ui

ty
(In

 th
ou

sa
nd

s)
B

al
an

ce
 a

s 
of

 M
ar

ch
 3

1,
 2

02
3

B
al

an
ce

 a
s 

of
 M

ar
ch

 3
1,

 2
02

4

B
al

an
ce

 a
s 

of
 M

ar
ch

 3
1,

 2
02

5

B
al

an
ce

 a
s 

of
 M

ar
ch

 3
1,

 2
02

6



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

Years Ended March 31,
2026 2025 2024

(In thousands)

Supplemental disclosure of cash flow information:



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1. Basis of Presentation

Improvements to Income Tax Disclosure

Note 2. Principles of Consolidation
Consolidation

Description of Legal Entities

Description of Operating and Reportable Segments



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 3. Accounting Policies
Use of Estimates

Investments Debt and Equity Securities

Cash and Cash Equivalents

Investments

Fixed Maturities and Marketable Equities.



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Mortgage Loans and Notes on Real Estate.

Recognition of Investment Income.

Accrued Interest Receivable

Derivative Financial Instruments

Inventories and parts

March 31,
2026 2025



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Property, Plant and Equipment

Receivables



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Policy Benefits and Losses, Claims and Loss Expenses Payable
Life Insurance

Fair Value Measurement



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Property & Casualty

Self-Insurance Liabilities



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Liability from Investment Contracts

Revenue Recognition

Leases

Lessor

Lessee



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Advertising

Deferred Policy Acquisition Costs

Environmental Costs

Income Taxes



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Earnings Per Share

Comprehensive Income (Loss)

Debt Issuance Costs

Accounting Pronouncements
Adoption of New Accounting Pronouncements

Income Taxes (Topic 740): Improvements to Income Tax
Disclosures

Accounting Pronouncements Not Yet Adopted

Income Statement - Reporting Comprehensive Income - Expense
Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses ("ASU 2024-03").

Income Statement Reporting Comprehensive Income - Expense
Disaggregation Disclosures (Subtopic 220-30):  Clarifying the Effective Date,

Financial Instruments – Credit Losses (Topic 326)



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Intangibles—Goodwill and Other—Internal-Use Software
(Subtopic 350-40)

Derivatives and Hedging (Topic 815): Hedge Accounting
Improvements

Interim Reporting (Topic 270) Narrow-Scope Improvements

Note 4. Earnings Per Share
Earnings Per Share



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

For the Year Ending
March 31,

2026 2025 2024



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 5. Trade Receivables and Reinsurance Recoverables, Net

March 31,
2026 2025

Note 6.  Investments

Available-for-Sale Investments

Amortized
Cost

Gross
Unrealized

Gains

Gross
Unrealized

Losses

Allowance for
Expected

Credit Losses
Fair

Value

Amortized
Cost

Gross
Unrealized

Gains

Gross
Unrealized

Losses

Allowance for
Expected

Credit Losses
Fair

Value



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

March 31, 2026
Less than or equal to 1 year Greater than 1 year Total

Fair Value
Unrealized

Losses Fair Value
Unrealized

Losses Fair Value
Unrealized

Losses

March 31, 2025
Less than or equal to 1 year Greater than 1 year Total

Fair Value
Unrealized

Losses Fair Value
Unrealized

Losses Fair Value
Unrealized

Losses

March 31, 2026 March 31, 2025
Amortized

Cost
Fair

Value
Amortized

Cost
Fair

Value



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

March 31, 2026 March 31, 2025
Amortized

Cost
Fair

Value
Amortized

Cost
Fair

Value

Investments, other

March 31,
2026 2025

Note 7.  Other Assets

March 31,
2026 2025



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 8.  Accounts Payable and Accrued Expenses

March 31,
2026 2025

Note 9.  Net Investment and Interest Income

Years Ended March 31,
2026 2025 2024

Note 10.  Notes, Loans and Finance Leases Payable, net
Long-Term Debt

Fiscal Year 2026
Interest Rates Maturities

Weighted
Avg Interest

Rates (c) March 31, 2026 March 31, 2025



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Real Estate Backed Loans

Real Estate Loan

Senior Mortgages

Real Estate Loans (Revolving Credit)

Fleet Loans

Rental Truck Amortizing Loans

Rental Truck Revolvers



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Finance Leases

Finance Liabilities

Private Placements

Other Obligations



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Annual Maturities of Notes, Loans and Finance Leases Payable

Years Ended March 31,
2027 2028 2029 2030 2031 Thereafter Total

Note 11. Interest on Notes, Loans and Finance Leases Payable, net
Interest Expense

Years Ended March 31,
2026 2025 2024

Interest Rates

Revolving Credit Activity
Years Ended March 31,

2026 2025 2024



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 12.  Derivatives

Cash Flow Hedges

March 31, 2026 March 31, 2025

Economic Hedges

Derivatives Fair Values as of
March 31, 2026 March 31, 2025



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 13.  Accumulated Other Comprehensive Loss

Foreign
Currency

Translation

Unrealized
Net Gains

(Losses) on
Investment

s
and Impact
of LFPB (a)
Discount

Rates

Fair Value of
Cash Flow

Hedges

Postretirement
Benefit

Obligation Net
Loss

Accumulated
Other

Comprehensive
Loss

Balance as of March 31, 2023 $ (56,539) $ (232,740) $ 4,007 $ (351) $ (285,623)

Balance as of March 31, 2024 $ (53,707) $ (176,883) $ 6,330 $ 1,044 $ (223,216)

Balance as of March 31, 2025 $ (57,540) $ (174,320) $ (56) $ 2,602 $ (229,314)

Balance as of March 31, 2026 $ (56,592) $ (108,943) $ (789) $ 2,684 $ (163,640)



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 14. Dividends

Non-Voting Common Stock Dividends
Declared Date Per Share Amount Record Date Dividend Date

Note 15. Provision for Taxes

Years Ended March 31,
2026 2025 2024

Year Ended March 31,
2026



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Years Ended March 31,
2025 2024

Year Ended March 31,
2026

Amount Rate



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Years Ended March 31,
2025 2024

March 31,
2026 2025



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Unrecognized Tax Benefits
March 31,

2026 2025



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 16.  Employee Benefit Plans
Profit Sharing Plans

ESOP Plan

Years Ended March 31,
2026 2025

Post Retirement and Post Employment Benefits



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Years Ended March 31,
2026 2025 2024

Years Ended March 31,
2026 2025

Years Ended March 31,
2026 2025 2024



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Future Net Benefit
Payments

Note 17.  Fair Value Measurements



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

As of March 31, 2026 Total Level 1 Level 2 Level 3

Assets

Liabilities

As of March 31, 2025 Total Level 1 Level 2 Level 3

Assets

Liabilities



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Fair Value Hierarchy
Carrying Total

As of March 31, 2026 Value Level 1 Level 2 Level 3 Fair Value

Assets

Liabilities



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Fair Value Hierarchy

As of March 31, 2025
Carrying

Value Level 1 Level 2 Level 3

Total
Estimated
Fair Value

Assets

Liabilities

Note 18. Leases

As of March 31, 2026
Finance Operating Total



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

As of March 31, 2025
Finance Operating Total

Financing leases
March 31,

2026 2025

Operating leases
March 31,

2026 2025

Twelve Months Ended March 31,
2026 2025



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Finance leases
Operating

leases

Note 19. Contingencies
Environmental

Other

Note 20. Related Party Transactions

Related Party Revenues

Years Ended March 31,
2026 2025 2024



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Related Party Costs and Expenses

Years Ended March 31,
2026 2025 2024

Related Party Assets

March 31,
2026 2025
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U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 22. Geographic Area Data

United
States Canada Consolidated

Fiscal Year Ended March 31, 2026

United
States Canada Consolidated

Fiscal Year Ended March 31, 2025

United
States Canada Consolidated

Fiscal Year Ended March 31, 2024

Note 23.  Revenue Recognition
Revenue Recognized in Accordance with ASC Topic 606

Revenue from Contracts with Customers



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Revenue Recognized in Accordance with Topic 842

Leases,



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Year Ended March 31,
2027 2028 2029 2030 2031 Thereafter

Revenue Recognized in Accordance with Other Topics



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Years Ended March 31,
2026 2025 2024

Note 24 Allowance for Credit Losses
Mortgage Loans, Net

Reinsurance Recoverables



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Premium Receivables

Allowance for Credit Losses
Trade

Receivables
Fixed Maturity

Securities
Investments,

other Total



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 25.  Reinsurance and Policy Benefits and Losses, Claims and Loss Expenses Payable

Direct
Amount (a)

Ceded to
Other

Companies

Assumed
from Other
Companies

Net
Amount (a)

Percentage
of

Amount
Assumed to

Net

Year ended March 31, 2026

Year ended March 31, 2025

Year ended March 31, 2024



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

March 31,
2026 2025

March 31,
2026 2025 2024



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Cumulative Incurred Claims and Allocated Claims Adjustment Expenses, Net of Reinsurance
As of

March 31, 2026
Total of

Incurred-but-
Not-Reported

Liabilities Plus
Expected Cumulative

Development Number of
Accident on Reported Reported

Year 2020 2021 2022 2023 2024 2025 2026 Claims Claims

Cumulative Paid Claims and Allocated Claim Adjustment Expenses, Net of Reinsurance

Accident
Year 2020 2021 2022 2023 2024 2025 2026



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

March 31, 2026

Average Annual Percentage Payout of Incurred Claims by Age, net of Reinsurance

Note 26. Deferred Policy Acquisition Costs, Net

Year Ended March 31, 2026
Deferred
Annuities

Life
Insurance

Health
Insurance Total

Balance, beginning of year

Balance, end of period

Year Ended March 31, 2025
Deferred
Annuities

Life
Insurance

Health
Insurance Total

Balance, beginning of year

Balance, end of period



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 27. Life Insurance Liabilities

Year Ended March 31,
2026 2025

Present value of expected net premiums

Balance, beginning of year
Beginning balance at original discount rate

Adjusted beginning of year balance

Ending balance at original discount rate

Balance, end of period

Present value of expected future policy benefits

Balance, beginning of year
Beginning balance at original discount rate

Adjusted beginning of year balance

Ending balance at original discount rate

Balance, end of period

Life Insurance end of period balance
Moving and Storage balance
Property and Casualty Insurance balance

Policy benefits and losses, claims and loss expense balance, end of period 939,874 857,521



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Year Ended March 31,
2026 2025

Expected gross premiums

Expected policy benefits

Mortality, lapses and morbidity

Premiums and interest expense

Expected duration (persistency) of policies in-force (years)
Weighted average original interest rate of the liability for future policy
benefits
Weighted average current interest rate of the liability for future policy
benefits



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Year Ended March
31, 2026

Beginning of year

End of period
Weighted average credited rate (percentage)
Cash surrender value

Year Ended March
31, 2025

Beginning of year

End of period
Weighted average credited rate (percentage)
Cash surrender value



U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 28. Statutory Financial Information of Insurance Subsidiaries

Years Ended March 31,
2026 2025 2024



SCHEDULE II
U-HAUL HOLDING COMPANY AND CONSOLIDATED SUBSIDIARIES

VALUATION AND QUALIFYING ACCOUNTS

Balance at
Beginning of

Year

Additions
Charged to
Costs and
Expenses

Additions
Charged to

Other
Accounts Deductions

Balance at
Year End

Year ended March 31, 2026

Year ended March 31, 2025

Year ended March 31, 2024
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SIGNATURES

U-Haul Holding Company



KNOW ALL BY THESE PRESENTS,



1

Rev. May 2026

U-HAUL HOLDING COMPANY
CODE OF ETHICS

U-Haul Holding Company and our subsidiaries (collectively, the "Company") are
committed to conducting our business consistent with high ethical and legal standards. This Code
of Ethics (this “Code”) reinforces our commitment to these standards and provides each
employee, officer and director of the Company with guidance and perspective in understanding
our business ethics.

This Code is designed to guide and help identify activities and behaviors that are
appropriate in conducting business and those that are not. It is also designed to deter wrongdoing
and to promote (i) honest and ethical conduct, including the ethical handling of actual or
apparent conflicts of interest between personal and professional relationships; (ii) full, fair,
accurate, timely, and understandable disclosure in reports and documents that we file with, or
submit to, the U.S. Securities and Exchange Commission (the “SEC”) and in other public
communications made by us; (iii) compliance with applicable governmental laws, rules and
regulations; (iv) prompt internal reporting of violations of this Code to an appropriate person or
persons as identified herein; and (v) accountability for adherence to this Code.

No code of ethics can hope to spell out the appropriate moral conduct and ethical
behavior for every situation one may confront. In the final analysis, we must rely on our own
good judgment.  Whenever we find ourselves with a difficult decision to make, we should seek
counsel from our colleagues, our supervisors, the Audit Committee (the “Audit Committee”) of
the Company’s Board of Directors (the “Board”) when appropriate, the Board’s Independent
Governance Committee when appropriate, and our own conscience and common sense.
Questions regarding specific interpretation or application of any guidelines or other content of
this Code should be made to the Company's Director of Corporate Compliance or the Legal
Department.

This Code is intended to conform to the provisions of applicable law, including Item 406
of the Sarbanes-Oxley Act of 2002, Item 406 of Regulation S-K, and applicable listing standards.
This Code applies to all Company employees, officers, directors, non-director Board committee
members, the trustees of the U-Haul Holding Company Employee Stock Ownership Plan and
trustees of other trusts owning U-Haul Holding Company securities, all as provided herein.

This Code is available for viewing on U-Haul Holding Company’s internet Web site at
investors.uhaul.com and may be filed each year as an exhibit to U-Haul Holding Company’s
Annual Report on Form 10-K.  The Company will publicly disclose (i) any change to this Code
that applies to any officer or director of the Company, or any other person performing functions
similar to those of a senior financial officer, and (ii) the grant of a waiver to any such individual
of any provision of this Code.  Such public disclosure will be made by the filing with the SEC of
a Report on Form 8-K and/or the prompt disclosure of such change or waiver on the Company's
internet Web site.

1. YOUR RESPONSIBILITIES

The Company believes that ethical behavior is good business. Company employees,



2

officers, directors, non-director Board committee members and trustees share certain
responsibilities, but individually each is accountable for, among other things:

Conducting the Company's business with integrity and in compliance in all material
respects with applicable laws, rules and regulations.
Avoiding situations where personal interests are, or appear to be, in conflict with the
Company's interests, except as provided herein.
Treating customers, suppliers and fellow employees in an honest and fair manner.
Safeguarding proper use of the Company's proprietary information, assets and
resources.
Maintaining confidentiality of nonpublic information and not acting on such
information for personal gain.

We are sometimes faced with situations where pressure exists to act unethically. If you
are unsure in any situation, re-read this Code and ask yourself these questions:

Is this action legal?
Does it comply with our values and our standards?
Would you feel comfortable telling someone else about your decision?

Compromises in behavior that lead to violations of our standards may result in
disciplinary action, including termination of employment.

Unethical or unlawful behavior hurts the Company, our customers, our stockholders and
other employees. As an officer, director, employee, non-director Board committee member or
trustee, you can play a major role in ensuring ethical and legal compliance by reporting known or
suspected wrongdoing within the Company. If you discover or suspect that an illegal, dishonest
or unethical act is being committed, that an employee has violated this Code, or a violation is
reported to you, report it immediately to your supervisor.  Or, you may report the matter through
our Hotline in any of the following manners:

• e-mail: compliancehotline@uhaul.com
• Call: 1-866-963-7128, ext. 548101, between 8 a.m. and 5 p.m., M-F, Arizona time.
• Leave a voice-mail message: 1-866-372-8392 (toll free, 24/7).
• Mail information to: U-Haul International, Inc., P.O. Box 21502, Phoenix, AZ

85036-1502, ATTN: Internal Audit.
Reporting may be done on a confidential or anonymous basis.  Employees will not be

disciplined or otherwise retaliated against as a result of reporting such matters in good faith.
Always report a violation at least one level of management above the suspected wrongdoer.  All
reports are given serious and appropriate attention.

2. CONFLICTS OF INTEREST, RELATED PARTY TRANSACTIONS, AND
CORPORATE OPPORTUNITIES

A conflict of interest may occur when an individual’s personal interest (or the interest of
a member of his or her family) interferes, or even appears to interfere, with the interests of the
Company as a whole.  A conflict of interest can arise when an employee, officer, director, non-
director Board committee member or trustee (or a family member of any of the foregoing) takes
actions or has interests which are actually or potentially detrimental to the best interests of the
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Company.  Conflicts of interest also arise when an employee, officer, director, non-director
Board committee member or trustee (or a family member of any of the foregoing) receives
improper personal benefits as a result of use of corporate property, information, ideas or his or
her position in the Company.  A corporate opportunity may arise when a Company employee,
officer, director, non-director Board committee member or trustee (or a family member of any of
the foregoing) seizes for himself or herself a business opportunity that would otherwise go to the
Company’s benefit, if that business opportunity is reasonably incident to the Company’s present
or prospective business and is one in which the Company has the capacity and desire to engage.
A related party transaction can include any transaction over a specified dollar amount between
the Company and an officer, director or significant stockholder (or a member of their respective
family) and could also constitute a conflict of interest.

All Company employees, officers, directors, non-director Board committee members and
trustees have a responsibility of fairness, integrity and loyalty, and should avoid situations and
relationships that involve actual or potential conflicts of interest, unless otherwise permitted as
provided herein.

Whether or not a conflict of interest, related party transaction or corporate opportunity
exists or will exist can be unclear.  Examples of situations that could be perceived as being in
those categories might include, but are not limited to, the following:

Conducting Company business with a firm owned, partially owned, or controlled by a
significant stockholder of the Company, or a Company officer, director or employee,
or a family member of any of the foregoing.
Ownership of a material financial interest in a competitor of the Company.
Working as an employee or a consultant for a customer or supplier of the Company,
or doing any work for a third party that may adversely affect your performance or
judgment on the job or diminish your ability to devote the necessary time and
attention to your duties.
Using Company property (tangible or intangible), materials, supplies, funds or other
resources for personal purposes, or appropriating or diverting to others any business
opportunity or idea in which the Company might have an interest.
Taking for yourself any opportunity that you learn of through the Company or that
rightfully is the Company's to pursue.
Using corporate property, information or ideas for personal gain.

Persons who have questions about an actual or potential conflict of interest, related party
transaction or corporate opportunity, or who become aware of such a matter, should discuss the
matter with their supervisor or the Audit Committee.

a. Transaction Between the Company and a Related Person.  Transactions between
the Company and a Related Person (as hereinafter defined) where the amount involved in the
transaction exceeds $120,000 (which amount may change from time to time, to be consistent
with any changes to the threshold amount set forth in Item 404(a) of Regulation S-K) shall be
reported to the Audit Committee, and are subject to ratification or approval by the Board or
Audit Committee in accordance with, and to the extent required by, applicable law, including
without limitation Nevada Revised Statutes § 78.140.
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b. Definition of “Related Person” A “Related Person” as that term is used herein, is
defined in the Instructions to Item 404(a) of Regulation S-K under the Securities Exchange Act
of 1934, as amended (the “Exchange Act”). Generally speaking, but subject to the more detailed
definition in the referenced regulation, a Related Person includes a Company officer, director,
director nominee, 5% stockholder of U-Haul Holding Company, or an immediate family member
of any of the foregoing.

c. Annual Questionnaires.  Directors and executive officers of U-Haul Holding
Company shall disclose to the Company, by way of periodic questionnaire, questionnaire update,
or other appropriate format which shall be provided to them, the existence of any relationships
that could cause a transaction to constitute a related party transaction, or that could create a
conflict of interest or the appearance of a conflict of interest.  Such transactions are subject to
disclosure, as provided by applicable law.

d. Determination of “Amount Involved in the Transaction”. The “amount involved
in the transaction” shall be determined in accordance with the Instructions to Item 404(a) of
Regulation S-K under the Exchange Act.

e. Review Process.  Review of a transaction by the Audit Committee or the Board
should be based on the overall fairness of the transaction to the Company and whether the
transaction as a whole is in the best interests of the Company and its stockholders.  This could
include, based on the facts and circumstances, whether the transaction is on substantially the
same terms as prevailing terms with a third party in a comparable transaction; whether the
transaction was negotiated at arms’ length; collectability; whether there exists unfavorable
features to the Company; the nature and extent of any such unfavorable features; analysis of the
favorable features to the Company; the nature and extent of such favorable features; overall
Company objectives relative to the transaction, both long-term and short-term; any other factors
deemed relevant by the reviewing party; and any other factors under applicable law.

3. GIFTS AND ENTERTAINMENT

All decisions regarding the purchasing of materials, supplies and services must be made
on the basis of competitive price, quality and timing in a way that preserves the Company's
integrity. Giving or accepting anything of value is inappropriate if it could be reasonably
interpreted as an effort to influence a business relationship or decision. The difference between a
gift and a bribe is a question of intent. It is impermissible to accept or request any form of
kickback or bribe. A bribe or a kickback includes any item or favor provided for the purpose of
improperly obtaining favorable treatment or seeking a competitive advantage. Such efforts
should never be used to accomplish indirectly what the Company could not properly or legally
do directly.

In certain situations or on certain occasions, small gifts of nominal value, such as
specialty advertising items bearing the corporate logo, tickets to local sports, civic or cultural
events and/or restaurant meals or refreshments may be given to those with whom the Company
has a business relationship.

Standards governing the acceptance of gifts from suppliers or their agents mirror those
relating to the giving of gifts in that acceptance of a significant gift could be construed as
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improperly influencing the selection of a vendor.

Ultimately, each employee, officer, director, non-director Board committee member and
trustee must exercise good business judgment in deciding which situations are unacceptable. If
there is ever any doubt as to the acceptability of any gift or entertainment activity, consult with
your supervisor.

The Company has several key Policy Bulletins emphasizing ethics and integrity, which
are readily available to System members on the Company's internal Web site. These Policy
Bulletins include, but are not limited to:

Policy Bulletin No. 015, "Gifts and Favors," dated July 31, 2023.

Policy Bulletin No. 462, "Conflicts of Interest and Kickbacks," dated July 31, 2023.

Policy Bulletin No. 959, "Marketing Company Disbursements & Approvals," dated
December 22, 1997.

Policy Bulletin No. 475, " Theft, Embezzlement and Poor Business Judgment," dated
July 31, 2023.

The Company has been and will always remain committed to maintaining high standards of
ethics and corporate behavior.  Except as may be expressly provided herein, nothing in this Code
is intended to modify any Company Policy Bulletins.

4. CONFIDENTIALITY

All employees, officers, directors, non-director Board committee members and trustees
should maintain the confidentiality of information entrusted to them by the Company or its
customers, suppliers or employees, except when disclosure is authorized or legally mandated.
Confidential information includes all nonpublic information that might be of use to competitors,
or harmful to the Company, if disclosed.

The Company operates in a very competitive environment providing a wide variety of
products and services to a wide variety of customers. We must protect the Company's trade
secrets, confidential information and other proprietary information. Employees agree to treat all
trade secrets and confidential information of the Company as confidential and to take all
necessary precautions against disclosure of such information to third parties during and after
their employment.  To the extent any employee, officer, director, non-director Board committee
member or trustee is party to a confidentiality agreement, non-disclosure agreement or similar
agreement with the Company, the terms of such agreement shall prevail over any inconsistent
term in this Code.

5. PROTECTION AND USE OF CORPORATE ASSETS

All employees are responsible for ensuring that appropriate measures are taken to
properly protect the Company's corporate assets. Employees are expected to assist in the
protection of all confidential and proprietary information, including technical, financial,
marketing and other business information, which, if made available to the Company's
competitors or the public, would be advantageous to such competitors and detrimental to the
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Company. Protection of such information is critical to our ability to grow and compete.

The Company's computer systems, electronic mail (e-mail), voice mail, mobile devices
and Internet access are employer-provided technologies and Company property. The use of the
Company's computer systems, e-mail, voice mail, mobile devices and Internet access are
primarily for matters of concern to the Company's operations, and not for communications of a
personal nature. Such nonbusiness-related use should be on an infrequent basis. Employees may
not use these assets to display, transmit or store inappropriate or illegal materials at any time.

6. INSIDER TRADING

It is illegal to buy, sell, or otherwise trade securities (either personally or on behalf of
others) on the basis of material, nonpublic information, in breach of a fiduciary duty or other
relationship of trust and confidence. It also is illegal to communicate (i.e., to "tip") material,
nonpublic information to others so that they may buy, sell, or otherwise trade securities on the
basis of that information. All Company employees, officers, directors, non-director Board
committee members and trustees who know material, nonpublic information about the Company
or any other company are prohibited from trading, or tipping others to trade in the securities of
that company.

Material information is factual information that a reasonable investor would want to
know before making an investment decision. Examples of material information may include:

Quarterly or annual financial results.
Financial forecasts.
Significant financial developments.
Significant new developments.
Significant contracts.

These prohibitions continue for as long as the information you know remains material
and nonpublic. In addition to disciplinary action by the Company, violation of these rules may
subject you to a federal court injunction, disgorgement of the amount of profits gained or losses
avoided, substantial civil penalties, private action for money damages, as well as criminal
penalties, including prison and fines.

7. FINANCIAL INTEGRITY

The Company's books, records and accounts are to be maintained in a manner that
honestly and accurately reflects all financial transactions in conformity with generally accepted
accounting principles. An employee shall not:

Improperly accelerate or defer expenses or revenues to achieve financial results or
goals.
Maintain any undisclosed or unrecorded funds or "off the book" assets.
Establish or maintain improper, misleading, incomplete or fraudulent accounting
documentation or financial reporting.
Make any payment for purposes other than those described in the documents
supporting the payment.
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Sign any documents, certificates or representation letters believed to be inaccurate or
untruthful.

Our financial officers are required to provide full, fair, accurate, timely, and
understandable disclosure in reports and documents that U-Haul Holding Company files with, or
submits to, the SEC and in other public communications made by us.

8. ACCOUNTING CONCERNS

Employees, officers, directors, non-director Board committee members and trustees are
encouraged to talk to their supervisor, the Director of Corporate Compliance or any member of
the Audit Committee regarding any concerns that they have pertaining to the Company's
accounting, internal controls or audit practices. It is our policy not to allow retaliation for reports
of misconduct or potential misconduct by others made in good faith.

9. RECORDS RETENTION

Any employee who becomes aware of any governmental or regulatory investigation,
litigation, administrative or other proceeding or claim should promptly consult with the
appropriate member of the Company’s Legal Department regarding any records relating to that
matter. Federal and state (provincial) law provides for severe penalties for any person who
alters, mutilates, conceals or destroys a record or an object with intent to impair the availability
of such item or influence the investigation of a governmental department or agency.  Employees
are expected to comply with the Company’s records retention policy, a copy of which is
available through the U Haul intranet.  Any questions about the records retention policy should
be directed to the Legal Department.

10. WORKPLACE HEALTH, SAFETY AND ENVIRONMENT

The Company is committed to the safety and health of its employees. Providing and
maintaining a safe work environment and instituting and following work practices to safeguard
employees and customers must be a primary consideration for all of us. Reviewing all of our
businesses and identifying where we can act to improve safety awareness is an ongoing task to
which the Company and each employee should be dedicated. There is no job so important that
we cannot take the time to complete it safely.

Safe work practices also include exercising good judgment with regard to the
environmental aspects of our business. Additionally, discharge and disposition of hazardous
materials must be performed only in a manner that complies with all applicable environmental
protection laws, ordinances and regulations.

11. COMPLIANCE WITH LAWS

All employees are expected to comply at all times with all federal, state (provincial),
local and foreign laws and regulations affecting the Company and its business. If any employee
is uncertain about the existence or effect of a particular law on his or her conduct on behalf of the
Company, such individual should consult with his or her supervisor. In particular, and without
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limiting the generality of the foregoing statements:

Any action taken to intentionally and wrongfully evade the payment of any tax, or the
violation of any law relating to taxation of property, services, sales, income or any
other matters, including failure to file reports or returns on a timely basis (other than
with the approval of the applicable taxing authority) or filing false or fictitious reports
or returns, is strictly prohibited.
Any action taken to intentionally circumvent the requirements of any federal, state
(provincial), or local health or safety law applicable to the Company's facilities,
operations or products, or any action taken to intentionally mislead any regulatory
authority with respect to the Company's compliance with such laws is strictly
prohibited.
Any action taken to intentionally mislead the investing public, the SEC, the New
York Stock Exchange or any other federal or state (provincial) securities regulatory
authority or securities exchange or quotation system regarding the Company's
business, legal or financial affairs or regarding any material event or circumstance
affecting the Company is strictly prohibited.

12. SEC DISCLOSURE

The U-Haul Holding Company President and all senior financial officers are responsible
for full, fair, accurate, timely and understandable disclosure in the periodic reports required to be
filed by the Company with the SEC. Accordingly, it is the responsibility of the President and
each senior financial officer to bring to the attention of the Company’s Director of Corporate
Compliance any material information of which he or she may become aware that affects the
disclosure made by the Company in its public filings. The President and each senior financial
officer shall promptly bring to the attention of the Director of Corporate Compliance and the
Audit Committee any information he or she may have concerning (a) significant deficiencies in
the design or operation of internal controls which could adversely affect the Company's ability to
record, process, summarize and report financial data or (b) any fraud, whether or not material,
that involves management or other employees who have a significant role in the Company's
financial reporting, disclosures or internal controls. The President and each senior financial
officer shall promptly bring to the attention of the Director of Corporate Compliance any
information he or she may have concerning any violation of this Code, including any actual or
apparent conflicts of interest between personal and professional relationships, involving any
management or other employees who have a significant role in the Company's financial
reporting, disclosures or internal controls. The President and each senior financial officer shall
promptly bring to the attention of the Director of Corporate Compliance and to the Audit
Committee any information he or she may have concerning evidence of a material violation of
the securities laws, rules or regulations applicable to the Company by the Company or any agent
thereof.



U-HAUL HOLDING COMPANY
 (Nevada)

Consolidated Subsidiaries

Name of Entity Jurisdiction of
Incorporation

Patriot Truck Leasing, LLC NV

Picacho Peak Investments Co. NV
Picacho Peak, LLC NV

ARCOA Risk Retention Group, Inc. NV

U-Haul International Shipping, LLC NV

Repwest Insurance Company AZ
Republic Claims Service Co. AZ
Ponderosa Insurance Agency, LLC AZ

Ponderosa Self-Storage Liability Group, LLC AZ
RWIC Investments, Inc. AZ

Oxford Life Insurance Company AZ
Oxford Life Insurance Agency, Inc. AZ
Christian Fidelity Life Insurance Company TX

Amerco Real Estate Company NV
Amerco Real Estate Company of Texas, Inc. TX
Amerco Real Estate Services, Inc. NV
Rainbow-Queen Properties, L.L.C. AZ
Two PAC Company NV
Twenty PAC Company NV
Twenty-One PAC Company NV
Nationwide Commercial Co. AZ
AREC RW, LLC AZ
13622 66th, LLC NV
The Orange Storage Door Brewery LLC NJ



Name of Entity Jurisdiction of
Incorporation

AREC Holdings, LLC DE
AREC 1, LLC DE
AREC 2, LLC DE
AREC 3, LLC DE
AREC 4, LLC DE
AREC 5, LLC DE
AREC 6, LLC DE
AREC 7, LLC DE
AREC 8, LLC DE
AREC 9, LLC DE
AREC 10, LLC DE
AREC 11, LLC DE
AREC 12, LLC DE
AREC 13, LLC DE
AREC 14, LLC NV
AREC 15, LLC NV
AREC 19, LLC NV
AREC 20, LLC NV
AREC 21, LLC NV
AREC 22, LLC DE
AREC 23, LLC DE
AREC 24, LLC DE
AREC 25, LLC DE
AREC 26, LLC DE
AREC 27, LLC DE
AREC 28, LLC DE
AREC 29, LLC DE
AREC 30, LLC DE
AREC 31, LLC DE
AREC 32, LLC DE
AREC 33, LLC DE
AREC 34, LLC DE
AREC 35, LLC DE
AREC 36, LLC DE
AREC 37, LLC DE
AREC 38, LLC DE
AREC 39, LLC DE
AREC 40, LLC NV
AREC 41, LLC DE
AREC 42, LLC DE



Name of Entity Jurisdiction of
Incorporation

AREC 43, LLC DE
AREC 44, LLC DE
AREC 45, LLC DE
AREC 46, LLC DE
AREC 47, LLC DE
AREC 48, LLC DE
AREC 49, LLC NV
AREC 50, LLC NV
AREC 51, LLC DE
AREC 52, LLC NV
AREC 53, LLC DE
AREC 2018, LLC NV
AREC QOF, LLC NV
20 Oak Harbor, LLC NV
41 Haig, LLC NV
53 Roanoke, LLC NV
74-5583 Pawai, LLC NV
107 N Chester, LLC NV
125 Beechwood, LLC NV
333 Sunrise, LLC NV
370 Orange Street, LLC NV
407 Park, LLC NV
506 Fesslers, LLC NV
625 & 639 8thAvenue, LLC NV
700 54th Avenue, LLC NV
8201 Santa Fe (CA), LLC NV
1315 3rd, LLC NV
1450 Walbridge, LLC NV
1506 Woodlawn, LLC DE
1508 Woodlawn, LLC DE

CRP Holdings Dunleavey, LLC DE
1833 Egg Harbor Road, LLC NV
2022 MC, LLC NV
2115 West, LLC NV
2317 Route 70, LLC DE
2447 Roosevelt, LLC NV
2823 Nashville Road, LLC DE
3355 Washburn Way, LLC NV
3400 MacArthur, LLC NV
3410 Galena, LLC DE



Name of Entity Jurisdiction of
Incorporation

3463 Billy Hext, LLC NV
3700 Bigelow, LLC NV
4029 Golden, LLC DE
4251 Hiawatha, LLC NV
4795 Charlotte, LLC NV
5655 Whipple, LLC NV
8250 Hwy 99, LLC NV
8272 Hwy 59, LLC NV
Foster 81st, LLC DE
Kansas City 454, LLC NV
Rosehill Street, LLC NV
West 16th, LLC DE
West 136, LLC DE

       Shoen Family Holdings, LLC NV
AREC 1031 Holdings, LLC NV

8 Erie EAT, LLC NV
53 Technology EAT, LLC NV
60 Burrell Plaza EAT, LLC NV
88 Birnie EAT, LLC NV
176 Ragland EAT, LLC NV
200-220 North Point EAT, LLC NV
207 Simpson EAT, LLC NV
339-341 Lehigh EAT, LLC NV
463 Lakewood EAT, LLC NV
529 & Westgreen EAT, LLC NV
665 Perry EAT, LLC NV
800 28 EAT, LLC NV
817 Appleyard EAT, LLC NV
900 Roswell EAT, LLC NV
950 25th EAT, LLC NV
1200 Main EAT, LLC NV
1320 Grandview EAT, LLC NV
1450 South West EAT, LLC NV
2811 Vista EAT, LLC NV
4225 Hiawatha EAT, LLC NV
5204 Links EAT, LLC NV
6805 Corporate EAT, LLC NV
6910 Richmond EAT, LLC NV
8135-8171 Houghton Lake EAT, LLC NV
10412 Sprague EAT, LLC NV



Name of Entity Jurisdiction of
Incorporation

10681 Loop 1604 EAT, LLC NV
Dimond EAT, LLC NV
Marginal EAT, LLC NV

AREC 1031 Holdings 2, LLC NV

U-Haul International, Inc. NV
United States:

A & M Associates, Inc. AZ
Web Team Associates, Inc. NV

eMove, Inc. NV
U-Haul Business Consultants, Inc. AZ
U-Haul Leasing & Sales Co. NV

RTAC, LLC NV
U-Haul R Fleet, LLC NV

2010 BE-BP-2, LLC NV
2010 U-Haul S Fleet, LLC NV

2010 TM-1, LLC NV
2010 TT-1, LLC NV
2010 DC-1, LLC NV

2013 U-Haul R Fleet, LLC NV
2013 BP, LLC NV

2013 U-Haul R Fleet 2, LLC NV
2013 BOA-BE, LLC NV

2013 U-Haul R Fleet 3, LLC NV
2013 NYCB-BE, LLC NV

U-Haul Moving Partners, Inc. NV
U-Haul Self-Storage Management (WPC), Inc. NV
U-Haul Co. of Alabama, Inc. AL
U-Haul Co. of Alaska AK
U-Haul Co. of Arizona AZ

Boxman Rentals, LLC NV
U-Haul Titling, LLC NV
2010 U-Haul Titling 2, LLC NV
2010 U-Haul Titling 3, LLC NV
2013 U-Haul Titling 1, LLC NV
2013 U-Haul Titling 2, LLC NV
2013 U-Haul Titling 3, LLC NV
CGAF Holdings, LLC NV

Casa Grande Alternative Fuel Co., LLC NV
U-Haul Co. of Arkansas AR



Name of Entity Jurisdiction of
Incorporation

U-Haul Co. of California CA
U-Haul Co. of Colorado CO
U-Haul Co. of Connecticut CT
U-Haul Co. of District of Columbia, Inc. DC
U-Haul Co. of Florida FL

6810 US Hwy 1, LLC NV
1800 State Road, LLC NV
Sample Square Office Park Property Owners’
Master Association, Inc. FL

U-Haul Co. of Florida 2, LLC DE
U-Haul Co. of Florida 3, LLC DE
U-Haul Co. of Florida 4, LLC DE
U-Haul Co. of Florida 5, LLC DE
U-Haul Co. of Florida 8, LLC DE
U-Haul Co. of Florida 9, LLC DE
U-Haul Co. of Florida 10, LLC DE
U-Haul Co. of Florida 11, LLC DE
U-Haul Co. of Florida 905, LLC DE
U-Haul Co. of Florida 14, LLC NV
U-Haul Co. of Florida 15, LLC NV
U-Haul Co. of Florida 19, LLC NV
U-Haul Co. of Florida 21, LLC NV
U-Haul Co. of Florida 22, LLC DE
U-Haul Co. of Florida 23, LLC DE
U-Haul Co. of Florida 24, LLC DE
U-Haul Co. of Florida 25, LLC DE
U-Haul Co. of Florida 26, LLC DE
U-Haul Co. of Florida 28, LLC DE
U-Haul Co. of Florida 30, LLC DE
U-Haul Co. of Florida 31, LLC DE
U-Haul Co. of Florida 32, LLC DE
U-Haul Co. of Florida 33, LLC DE
U-Haul Co. of Florida 34, LLC DE
U-Haul Co. of Florida 35, LLC DE
U-Haul Co. of Florida 42, LLC DE
U-Haul Co. of Florida 44, LLC DE
U-Haul Co. of Florida 48, LLC DE
U-Haul Co. of Florida 49, LLC NV
U-Haul Co. of Florida 50, LLC NV
U-Haul Co. of Florida 51, LLC DE



Name of Entity Jurisdiction of
Incorporation

U-Haul Co. of Georgia GA
U-Haul of Hawaii, Inc. HI
U-Haul Co. of Idaho, Inc. ID
U-Haul Co. of Illinois, Inc. IL
U-Haul Co. of Indiana, Inc. IN
U-Haul Co. of Iowa, Inc. IA
U-Haul Co. of Kansas, Inc. KS
U-Haul Co. of Kentucky KY
U-Haul Co. of Louisiana LA
U-Haul Co. of Maine, Inc. ME
U-Haul Co. of Maryland, Inc. MD
U-Haul Co. of Massachusetts and Ohio, Inc. MA

Collegeboxes, LLC MA
U-Haul Co. of Michigan MI
U-Haul Co. of Minnesota MN
U-Haul Co. of Mississippi MS
U-Haul Company of Missouri MO
U-Haul Co. of Montana, Inc. MT
U-Haul Co. of Nebraska NE
U-Haul Co. of Nevada, Inc. NV
U-Haul Co. of New Hampshire, Inc. NH
U-Haul Co. of New Jersey, Inc. NJ
U-Haul Co. of New Mexico, Inc. NM
U-Haul Co. of New York and Vermont, Inc. NY
U-Haul Co. of North Carolina NC
U-Haul Co. of North Dakota ND
U-Haul Co. of Oklahoma, Inc. OK
U-Haul Co. of Oregon OR
U-Haul Co. of Pennsylvania PA
U-Haul Co. of Rhode Island RI
U-Haul Co. of South Carolina, Inc. SC
U-Haul Co. of South Dakota, Inc. SD
U-Haul Co. of Tennessee TN
U-Haul Co. of Texas TX

U-Haul Propane of Texas, LLC NV
U-Haul Co. of Utah, Inc. UT
U-Haul Co. of Virginia VA
U-Haul Co. of Washington WA
U-Haul Co. of West Virginia WV
U-Haul Co. of Wisconsin, Inc. WI



Name of Entity Jurisdiction of
Incorporation

U-Haul Co. of Wyoming, Inc. WY
UHIL Holdings, LLC DE

UHIL 1, LLC DE
UHIL 2, LLC DE
UHIL 3, LLC DE
UHIL 4, LLC DE
UHIL 5, LLC DE
UHIL 6, LLC DE
UHIL 7, LLC DE
UHIL 8, LLC DE
UHIL 9, LLC DE
UHIL 10, LLC DE
UHIL 11, LLC DE
UHIL 12, LLC DE
UHIL 13, LLC DE
UHIL 14, LLC NV
UHIL 15, LLC NV
UHIL 16, LLC NV
UHIL 19, LLC NV
UHIL 20, LLC NV
UHIL 21, LLC NV
UHIL 22, LLC DE
UHIL 23, LLC DE
UHIL 24, LLC DE
UHIL 25, LLC DE
UHIL 26, LLC DE
UHIL 27, LLC DE
UHIL 28, LLC DE
UHIL 29, LLC DE
UHIL 30, LLC DE
UHIL 31, LLC DE
UHIL 32, LLC DE
UHIL 33, LLC DE
UHIL 34, LLC DE
UHIL 35, LLC DE
UHIL 36, LLC DE
UHIL 37, LLC DE
UHIL 38, LLC DE
UHIL 39, LLC DE
UHIL 40, LLC NV



Name of Entity Jurisdiction of
Incorporation

UHIL 41, LLC DE
UHIL 42, LLC DE
UHIL 43, LLC DE
UHIL 44, LLC DE
UHIL 45, LLC DE
UHIL 46, LLC DE
UHIL 47, LLC DE
UHIL 48, LLC DE
UHIL 49, LLC NV
UHIL 50, LLC NV
UHIL 51, LLC DE
UHIL 52, LLC NV
UHIL 53, LLC DE
UHIL RW, LLC DE

Canada:
U-Haul Co. (Canada) Ltd. U-Haul Co. (Canada) Ltee ON

U-Haul Inspections Ltd. BC



CCONSENTT OFF INDEPENDENTT REGISTEREDD PUBLICC ACCOUNTINGG FIRM

We consent to the incorporation by reference in Registration Statement Nos. 33-56571 and 333-292045 on Form S-3 of
our reports dated May 27, 2026, relating to the financial statements of U-Haul Holding Company and the effectiveness of
U-Haul Holding Company’s internal control over financial reporting appearing in this Annual Report on Form 10-K for the
year ended March 31, 2026.

/s/ Deloitte & Touche LLP

Tempe, Arizona
May 27, 2026
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U - H A U L  H O L D I N G  C O M P A N Y
®

 A N D  C O N S O L I D AT E D  S U B S I D I A R I E S 
S T O C K H O L D E R  I N F O R M AT I O N

B O A R D  O F  D I R E C T O R S

Edward J. Shoen John P. Brogan Richard J. Herrera Roberta R. Shank 
Chairman 

James E. Acridge James J. Grogan Karl A. Schmidt Samuel J. Shoen
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S T O C K H O L D E R  I N F O R M AT I O N

U-Haul Holding Company®, a Nevada corporation, was incorporated in April 1969 as AMERCO
®

 

and is the holding company of the subsidiaries comprising the U-Haul System and other 

subsidiaries (collectively, the “Company”). The Company had its origin in 1945 under the name 

“U-Haul Trailer Rental Company.” The Company is primarily engaged in the short-term rental 

of trucks, trailers and related equipment to the do-it-yourself mover. The Company also sells 

related moving products and services, rents self-storage units, portable moving and storage 

units and general rental items. In addition, the Company’s insurance subsidiaries engage in 

the life and property/casualty insurance and reinsurance business.
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