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

Form 10-Q
(Mark One)
R QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended June 30, 2009

or

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

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

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

Indicate by check mark whether the registrant: @3 filed all reports required to be filed by $mttl3 or 15(d) of the Securities Exchange Act 884
during the preceding 12 months (or for such shgrégiod that the registrant was required to filehsteports), and (2) has been subject to suchyfigguirements fc
the past 90 days. YesR No £

Indicate by check mark whether the registrant libsnstted electronically and posted on its corpokeb site, if any, every Interactive Data File riegd tc
be submitted and posted pursuant to Rule 405 ouRR#gn ST (8232.405 of this chapter) during the precedi@gribnths (or for such shorter period that
registrant was required to submit and post sues)fil Yesd No O

Indicate by check mark whether the registrant iarge accelerated filer, an accelerated filer, a-accelerated filer or a smaller reporting comparse
definition of a “large accelerated filer,” “acced¢ed filer,” “non-accelerated filer” and “small@porting company” in Rule 12b-2 of the Exchange. ACheck one):

Larger accelerated filer £ Acceleratiddr R Non-accelerated filer £ Smaller reportin
company £

Indicate by check mark whether the registrantsbell company (as defined in Rule 12b-2 of the EExgje Act). Yes£ No R

19,607,788 shares of AMERCO Common Stock, $0.25alare, were outstanding at August 1, 2009.
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PART | FINANCIAL INFORMATION

ITEM 1. Financial Statements

AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED BALANCE SHEETS

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

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

Less: Accumulated depreciati
Total property, plant and equipme
Total assets

LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilities:

Accounts payable and accrued expel

AMERCO's notes, loans and leases pay

Policy benefits and losses, claims and loss exepegable

Liabilities from investment contrac

Other policyholders' funds and liabiliti

Deferred income

Deferred income taxe
Total liabilities

Commitments and contingencies (notes 4, 8, 9 aj
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
6,049,800 and 6,100,000 shares issued and outstpasliof June 30 and March 31, 2(
Series B preferred stock, with no par value, 100 §lfares authorized; no
issued and outstanding as of June 30 and March(RB,
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,0@dbares authorize
none issued and outstanding as of June 30 and N8arc200¢
Common stock of $0.25 par value, 150,000,000 shertsorized; 41,985,7C
issued as of June 30 and March 31, 2
Additional pait-in capital
Accumulated other comprehensive I«
Retained earning
Cost of common shares in treasury, net (22,377s8&a2es as of June 30 and March 31, 2
Unearned employee stock ownership plan shares
Total stockholders' equity
Total liabilities and stockholders' equity

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

June 30, March 31,
2009 2009
(Unaudited)
(In thousands

$ 226,717 $ 240,58°
225,71° 213,85
2,72¢ 2,931
64,18¢ 70,74¢
61,41¢ 54,20:
508,58" 519,63:
217,33t 227,02:
45,43: 44,99:
135,09: 133,64«
296,17" 303,53¢
1,783,39 1,811,14!
214,37° 212,74«
939,26 920,29:
336,62( 333,31
223,68! 214,98t
1,678,10: 1,666,15.
3,392,04i 3,347,49:
(1,335,98)) (1,333,56)
2,056,05! 2,013,92
$ 3,839,44¢ $ 3,825,07:
$ 305,54 $ 329,22
1,534,32 1,546,491
786,75« 779,30¢
292,66: 303,33:
9,94: 11,96:
28,73( 24,61:
130,34¢ 112,51
3,088,30 3,107,44.
10,497 10,497
419,60 420,58t
(83,27%) (98,000
935,37¢ 915,86:
(525,65 (525,65
(5,407) (5,66¢)
751,14¢ 717,62¢
$ 3,839,44' $ 3,825,07:




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Revenues
Self-moving equipment renta
Self-storage revenue
Selfmoving 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 expens

Earnings from operatior
Interest expense
Pretax earning
Income tax expense
Net earnings

Excess carrying amount of preferred stock over idenation paic

Less: Preferred stock dividends
Earnings available to common shareholders
Basic and diluted earnings per common sl

Weighted average common shares outstanding: Badidituted

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

Quarter Ended June 30,

2009 2008
(Unaudited)
(In thousands, except share and per share am
$ 372,94: $ 390,02¢
27,00¢ 27,55
57,82: 62,55¢
4,45( 4,71¢€
27,60¢ 26,917
6,21t 6,124
13,68( 14,59¢
10,94 10,30¢
520,65¢ 542,79
258,50: 261,71
44 41 47,96¢
30,45( 34,98t
27,69« 24,87¢
1,917 2,08¢
39,27: 34,56¢
59,211 64,93¢
461,46: 471,13.
59,19¢ 71,66:
(23,227) (23,849
35,97t 47,81¢
(13,547 (17,997
22,43: 29,82¢
3232 -
(3,247 (3,24))
$ 19,51« $ 26,58¢
$ 1.01 $ 1.37
19,369,59 19,343,18.




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

Quarter Ended June 30,
2009 2008

(Unaudited)
(In thousands

Comprehensive incom

Net earning: $ 22,43: $ 29,82¢

Other comprehensive income (loss), net of
Foreign currency translatic 4,22¢ 1,18
Unrealized gain (loss) on investme (3,379 478
Fair market value of cash flow hedges 13,86¢ 13,39t
Total comprehensive income $ 37,157 $ 44 88!




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Quarter Ended June 30,

Cash flow from operating activitie
Net earning:
Adjustments to reconcile net earnings to the gmskiided by operation:
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 loss on sale of real and personal prof
Net gain on sale of investmer
Deferred income taxe
Net change in other operating assets and liadst
Reinsurance recoverables and trade receivi
Inventories
Prepaid expense
Capitalization of deferred policy acquisition co
Other asset
Related party asse
Accounts payable and accrued expetr
Policy benefits and losses, claims and loss exsapegable
Other policyholders' funds and liabiliti
Deferred incom¢
Related party liabilities
Net cash provided by operating activities

Cash flows from investing activitie
Purchases o
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Preferred stoc
Real estat
Mortgage loan:
Proceeds from sale ¢
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Equity securitie:
Real estat:
Mortgage loan:
Payments from notes and mortgage receivables
Net cash used by investing activities

Cash flows from financing activitie
Borrowings from credit facilitie
Principal repayments on credit faciliti
Debt issuance cos
Capital lease paymen
Leveraged Employee Stock Ownership F- repayments from loa
Preferred stock dividends pe
Investment contract depos
Investment contract withdrawals

Net cash used by financing activities

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

Cash and cash equivalents at the beginning obgeri
Cash and cash equivalents at the end of period

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

2009 2008
(Unaudited)
(In thousands
22,43. $ 29,82¢
57,87¢ 60,25:
1,917 2,08¢
13 (76)
(6) (10)
754 624
1,33¢ 4,68t
(625) (139)
5,32¢ 13,87¢
(12,890 (5,889
5,807 (6,350
(7,219 (6,770
(3,069) (2,282)
(1,162) 252
7,792 8,27(
6,86¢ 25,18¢
6,367 (4,110
(2,02)) (1,409
4,05( 5,01z
(34%) (1,33%)
94,22: 121,71
(123,549 (96,257
(51,53%) (146,439
(33,647 (59,79¢)
(882) (1,895
(293) (26)
(28¢) (4,920
38,08¢ 36,30«
60,77¢ 86,72¢
40,57 130,91¢
- 27
12 15
73t 2,03¢
497 -
(69,509 (53,299
13,47¢ 15,33(
(37,75 (37,19))
(277) (360)
(329 (139)
264 31¢E
(3,24) (3,24)
2,82¢ 4,70z
(13,500 (15,279
(38,537) (35,867)
(50) 61€
(13,870 33,17(
240,58" 206,62:
226,717 $ 239,79.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS

1. Basis of Presentation

The first fiscal quarter for AMERCO ends on the™6f June for each year that is referenced. Our arsee¢ company subsidiaries have a first quarte

ends on the 3% of March for each year that is referenced. They lmen consolidated on that basis. Our insuranceanies'financial reporting processes confc
to calendar year reporting as required by stataramee departments. Management believes that cdasolj their calendar year into our fiscal yeamfinia
statements does not materially affect the finanp@sition or results of operations. The Compangldi&es any material events occurring during therugning
period. Consequently, all references to our insteaubsidiaries’ years 2009 and 2008 correspotitet@€ompany’s fiscal years 2010 and 2009.

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

The condensed consolidated balance sheet as of3dyrg009 and the related condensed consolidaséeinstnts of operations and cash flows for the
quarter of fiscal 2010 and 2009 are unaudited.

In our opinion, all adjustments necessary for tie fresentation of such condensed consolidatethdial statements have been included. Such adjosd
consist only of normal recurring items. Interim ukks are not necessarily indicative of results &full year. The information in this 1Q-should be read
conjunction with Management'’s Discussion and Anialgsd financial statements and notes thereto dieclin the AMERCO 2009 Form 10-K.

Intercompany accounts and transactions have beamated.

Description of Legal Entities
AMERCO, a Nevada corporation (‘AMERCQ"), is the tiolg company for:
U-Haul International, Inc. (“U-Haul"),
Amerco Real Estate Company (“Real Estate”),
Republic Western Insurance Company (“RepWest”), and

Oxford Life Insurance Company (“Oxford”).

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




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

Description of Operating Segmen
AMERCO has three reportable segments. They are hdoand Storage, Property and Casualty Insurancéigathsurance.

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

management of self-storage properties owned byat@perations are conducted under the registeaedé hame U-Hafl throughout the United States and Canada.

Property and Casualty Insurance includes RepWaesttanwholly-owned subsidiaries and ARCOA risk retention groRmperty and Casualty Insura
provides loss adjusting and claims handling foH&lI through regional offices across North Amerieeoperty and Casualty Insurance also underwriiesponent
of the Safemove, Safetow and Safestor protectiamkagges to UHaul customers. We continue to focus on increasisgket penetration of these products.
business plan for Property and Casualty Insuranckeides offering property and casualty productstimer UHaul related programs. The ARCOA risk reten
group is a captive insurer owned by the Companysehmurpose is to provide insurance products retatéte moving and storage business.

Life Insurance includes Oxford and its whobyvned subsidiaries. Oxford provides life and heaiurance products primarily to the senior matkebugt
the direct writing or reinsuring of life insuranddedicare supplement and annuity policies.

2. Earnings per Share

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

The weighted average common shares outstandingidexgostt992 shares of the employee stock ownership plablthve not been committed to
released. The unreleased shares net of shares ttethini be released were 231,942 and 281,892 &sef 30, 2009 and June 30, 2008, respectively.

6,049,800 shares of preferred stock have been @edlérom the weighted average shares outstandileglation because they are not common stock
they are not convertible into common stock.

Between January 1, 2009 and March 31, 2009, Repjeshased 50,200 shares of our AMERCO Series A 8Prgferred Stock (NYSE-AO-PA) $erie:
A Preferred”) on the open market at an averagee@fc$17.57 per share. Under the Emerging Issusk Farce (“EITF”) Issue D-4ZThe Effect on the Calculati
of Earnings of Earnings Per Share for Redemptiofnduced Conversion of Preferred StqtEITF Issue D-42")for earnings per share purposes, the excess
carrying amount of the Series A Preferred overfétirevalue of the consideration paid of $0.3 miljmet of a prorated portion of original issue spstas added
net earnings available to common shareholders.

In the future, should RepWest sell these prefestedk units to an unaffiliated entity, a proporté® share of this gain would be reversed at that fol
earnings per share purposes.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

3. Investments

Expected maturities may differ from contractual ungiies as borrowers may have the right to calppay obligations with or without call or prepaymt
penalties.

The Company deposits bonds with insurance regylatathorities to meet statutory requirements. THieisied cost of bonds on deposit with insuri
regulatory authorities was $15.4 million at March 3Q09.

Available-for-Sale Investments

Available-for-sale investments at March 31, 2009enas follows:

Gross Gross
Unrealized Unrealized
Gross Losses More Losses Less Estimated
Amortized Unrealized than 12 than 12 Market
Cost Gains Months Months Value
(Unaudited)
(In thousands
U.S. treasury securities and government obligat $ 71,62¢ $ 3,181 $ - $ 28 $ 74,78
U.S. government agency mortg-backed securitie 97,87« 4,792 (37 (20) 102,61¢
Obligations of states and political subdivisic 10,56¢ 121 (76) (764) 9,84¢
Corporate securitie 325,12( 3,41( (14,75 (9,752 304,02°
Mortgage-backed securitie 12,07 142 (1,522 (292 10,40:
Redeemable preferred stoc 15,39: 28 (5,050 (2,569 7,80¢
Common stock 70 - - (63) 7
Less: Preferred stock of AMERCO held by RepWest (882) (22) - - (904)
$ 531,84 $ 11,65: $ (21,430 $ (13,479 $ 508,58"

The above table includes gross unrealized lossg¢sate not deemed to be other-thamyporarily impaired, aggregated by investmentgmateand length ¢
time that individual securities have been in a twdus unrealized loss position.

The Company sold available-fgele securities with a fair value of $40.5 millidaring the first quarter of fiscal 2010. The gresalized gains on these s¢
totaled $0.8 million. The Company realized grossés on these sales of $0.1 million.

The unrealized losses of more than twelve monthénavailable-foisale table are considered temporary declines. Tdmpany tracks each investm
with an unrealized loss and evaluates them on dinidual basis for other-thatemporary impairments including obtaining corrotiimg opinions from third par
sources, performing trend analysis and reviewingagament'’s future plans. Certain of these investsnead declines determined by management to be-tithe-
temporary and the Company recognized these waters through earnings in the amount of approxim&®@.1 million for the first quarters of fiscal 20 and 200¢

The investment portfolio primarily consists of corpte securities and U.S. government securities. Company believes it monitors its investment
appropriate. The Company’s methodology of assessthgr-than-temporary impairments is based on #gespecific analysis as of the balance sheet dat
considers various factors including the lengthimfetto maturity, the extent to which the fair valus been less than the cost, the financial camdénd the near-
term prospects of the issuer, and whether the débtourrent on its contractually obligated intéraed principal payments. Nothing has come to memsmts
attention that would lead to the belief that essguer would not have the ability to meet the reigirontractual obligations of the security, inéhglpayment ¢
maturity. The Company has the ability and intertiddd its fixed maturity investments for a periddime sufficient to allow the Company to recover ¢osts.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

The adjusted cost and estimated market value dfade:for-sale investments at March 31, 2009, bgttactual maturity, were as follows:

Due in one year or les

Due after one year through five ye.
Due after five years through ten ye
After ten year:

Mortgage backed securiti

Redeemable preferred stoc

Equity securities

Less: Preferred stock of AMERCO held by RepWest

4. Borrowings
Long-Term Debt

Long-term debt was as follows:

Real estate loan (amortizing ter
Real estate loan (revolving crec
Real estate loan (amortizing term)
Senior mortgage
Working capital loan (revolving credi
Fleet loans (amortizing terr
Fleet loans (securitizatiol
Other obligations
Total AMERCO notes, loans and leases payable

(a) Interest rate as of June 30, 2009, includiregetifiect of applicable hedging instrumer
(b) Revolving credit loan for March 31, 2009 wasdified to an amortizing term loan in June 20

March 31, 2009

Estimated
Amortized Market
Cost Value
(Unaudited)
(In thousands
$ 46,17: $ 45,49:
145,02: 141,22(
84,68 83,84«
229,30¢ 220,71¢
505,19( 491,27¢
12,07« 10,40:
15,39: 7,80¢
70 7
(882) (904)
$ 531,84 $ 508,58’
June 30, March 31,
2010 Rate (a Maturities 2009 2009
(Unaudited)
(In thousands

6.92% 201¢ % 272,50 $ 275,00(
1.8%% 201¢ 170,00( 170,00(
3.32% 201C¢ 32,68 37,28(
5.47%- 5.7"% 201t 493,95¢ 496,15t
- 201c¢ - -
4.87%- 7.95% 2012-201¢€ 287,40: 299,50!
5.40%- 5.5€% 201(-201¢ 248,99: 256,69(
5.64% -7.3%% 2010201¢ 28,78¢ 11,85¢
$ 1,534,320 $ 1,546,49




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

Real Estate Backed Loar
Real Estate Loa

Amerco Real Estate Company and certain of its sidré¢s and UHaul Company of Florida are borrowers under a Bséhte Loan. The loan has a fi
maturity date of August 2018. The loan is compriskd term loan facility with initial availabilitpf $300.0 million and a revolving credit facilityithr an availability
of $200.0 million. As of June 30, 2009, the outsiiag balance on the Real Estate Loan was $272lBmadnd $170.0 million had been drawn down onrthelving
credit facility. U-Haul International, Inc. is a grantor of this loan.

The amortizing term portion of the Real Estate Logguires monthly principal and interest paymewith) the unpaid loan balance and accrued and u
interest due at maturity. The revolving credit portof the Real Estate Loan requires monthly irdepayments when drawn, with the unpaid loan ba&ard an
accrued and unpaid interest due at maturity. Téwd Estate Loan is secured by various propertieseodviby the borrowers.

The interest rate for the amortizing term portiper the provisions of the amended Loan Agreementhé applicable London Int&ank Offer Rat
(“LIBOR") plus the applicable margin. At June 30, 2009, {hgieable LIBOR was 0.33% and the applicable mawas 1.50%, the sum of which was 1.83%.
rate on the term facility portion of the loan islged with an interest rate swap fixing the raté.88% based on current margin.

The interest rate for the revolving credit faciliper the provision of the amended Loan Agreemierthe applicable LIBOR plus the applicable mardihe
margin ranges from 1.50% to 2.00%. At June 30, 2689 applicable LIBOR was 0.33% and the applicaidegin was 1.50%, the sum of which was 1.83%.

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

Amerco Real Estate Company and a subsidiary éfdul International, Inc. entered into a revolvimgdit construction loan effective June 29, 2006is
loan was modified and extended on June 25, 20@%iérm loan with a final maturity of June 201@. & June 30, 2009, the outstanding balance wag $8i#lion.

This Real Estate Loan requires monthly principal arterest payments with the unpaid principal ang accrued and unpaid interest due at maturity
loan was used to develop new or existing storagpegsties. The loan is secured by these propefftes.interest rate, per the provision of the Loame&gnent, is tr
applicable LIBOR plus a margin of 3.00%. At June 3009, the applicable LIBOR was 0.32% and the mangs 3.00%, the sum of which was 3.32%H8gh
International, Inc. and AMERCO are guarantors o§ tlhan. The default provisions of the loan include-payment of principal or interest and other stan
reporting and change-in-control covenants.

Senior Mortgages

Various subsidiaries of Amerco Real Estate Compary UHaul International, Inc. are borrowers under certgnior mortgages. These senior mortg
loan balances as of June 30, 2009 were in the gggramount of $440.6 million and are due July 20t Senior Mortgages require average monthlycppal anc
interest payments of $3.0 million with the unpaidn balance and accrued and unpaid interest dogatitrity. These senior mortgages are secured kgia
properties owned by the borrowers. The intereststgter the provisions of these senior mortgages5.8&8% and 5.52% per annum. Amerco Real Estatep@ny
and U-Haul International, Inc. have provided lirditguarantees of these senior mortgages. The dgfauisions of these senior mortgages include payment ¢
principal or interest and other standard reporéind change-in-control covenants. There are limistrictions regarding our use of the funds.

Various subsidiaries of the Company are borrowexeu the mortgage backed loans that we also gjaasikenior mortgages. These loans are secul
certain properties owned by the borrowers. The loglance of these notes totals $53.4 million a3uofe 30, 2009. These loans mature in 2015. Ratekdse loar
range from 5.47% to 5.75%. The loans require mgnphincipal and interest payments with the balandes upon maturity. The default provisions of thari
include non-payment of principal or interest antdeotstandard reporting and changesamtrol covenants. There are limited restrictioagarding our use of t
funds.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

Working Capital Loans

Amerco Real Estate Company is a borrower undersaatdacked working capital loan. The maximum arhthat can be drawn at any one time is $
million. The loan is secured by certain properbesied by the borrower. The interest rate, per tlowipion of the Loan Agreement, is the applicablB@QR plus
margin of 1.50%. The loan agreement provides foplkeng loans, subject to the terms of the loaneagrent with final maturity in November 2010. Than
requires monthly interest payments with the unpa#h balance and accrued and unpaid interest domtirity. UHaul International, Inc. and AMERCO are
guarantors of this loan. The default provisionsghef loan include non-payment of principal or ingtrend other standard reporting and changesmtrol covenant
At June 30, 2009, the Company had $35.0 millioa\ailable credit.

Fleet Loans
Rental Truck Amortizing Loar

U-Haul International, Inc. and several of its sulmmiis are borrowers under amortizing term loans. @ddance of the loans as of June 30, 2009 weré.4
million with the final maturities between April 20Zland April 2016.

The Amortizing Loans require monthly principal anterest payments, with the unpaid loan balanceamodued and unpaid interest due at maturity. 1
loans were used to purchase new trucks. The itteates, per the provision of the Loan Agreemeats,the applicable LIBOR plus a margin between % %0
2.63%. At June 30, 2009, the applicable LIBOR w&2% to 0.33% and applicable margins were betwe&d5% and 2.63%. The interest rates are hedgec
interest rate swaps fixing the rates between 4.8iélt7.42% based on current margins other thanaarewith a fixed rate of 7.95%.

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

Rental Truck Securitizatior

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

The Box Truck Note has a fixed interest rate o6%65with an estimated final maturity of February 20At June 30, 2009, the outstanding balance
$162.4 million. The note is secured by the boxRksuthat were purchased and operating cash flovecided with their operation.

The Cargo Van/Pickup Note has a fixed interest 0&t®.40% with an estimated final maturity of Ma@1®. At June 30, 2009, the outstanding balance
$86.6 million. The note is secured by the cargosveamd pickup trucks that were purchased and theatipg cash flows associated with their operation.

The Box Truck Note and the Cargo Van/Pickup Noteehthe benefit of financial guaranty insurance gie$ that guarantee the timely payment of intese
and the ultimate payment of the principal of théeso

The Box Truck Note and the Cargo Van/Pickup Note subject to certain covenants with respect tosliaalditional indebtedness of the special pur

entities, the disposition of assets and other coaty covenants of bankruptcy-remote special purgogiies. The default provisions of the notes ude non-
payment of principal or interest and other standapibrting and change in control covenants.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

Other Obligations

In April 2008, the Company entered into a $10.0iotilcapital lease for new rental equipment. Thientef the lease is seven years and the Companthk
option to purchase the equipment at a predeternanealint after the fifth year of the lease. In Ma2€i®99, the Company entered into a $2.6 million @pease fc
new rental equipment. The term of the lease isrsgears. In June 2009, the Company entered intt2e03million capital lease for new rental equipmd8rite tern
of the lease is seven years. At June 30, 200%dlances on these leases were $23.2 million.

In April 2009, the Company entered into a $7.0 imnllpremium financing arrangement for one year gxgiin March 2010 at a rate of 5.85%. At June
2009, the outstanding balance of this arrangemest$%.6 million.

Annual Maturities of AMERCO Consolidated Notes, Loaasd Leases Payab

The annual maturities of AMERCO consolidated longrtelebt as of June 30, 2009 for the next five yaarsthereafter is as follows:

Year Ending June 30,

2010 2011 2012 2013 2014 Thereafter
(Unaudited)
(In thousands
Notes, loans and leases payable, sec $ 207,84( $ 80,86F $ 122,39t $ 106,82t $ 157,66: $ 858,73:

5. Interest on Borrowings
Interest Expense

Expenses associated with loans outstanding wefalag's:

Quarter Ended June 30,

2009 2008
(Unaudited)
(In thousands
Interest expens $ 16,05¢ $ 19,587
Capitalized interes (157) (110)
Amortization of transaction cos 1,18¢ 1,27¢
Interest expense resulting from derivatives 6,12¢ 3,08¢
Total interest expense $ 23,22, $ 23,84+

Interest paid in cash by AMERCO amounted to $14illam and $19.2 million for the first quarter aétal 2010 and 2009, respectively.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

The Company manages exposure to changes in matketst rates. The Compasyise of derivative instruments is limited to highffective interest ra
swaps to hedge the risk of changes in cash flowtarg interest payments) attributable to changedBOR swap rates, the designated benchmark irtteaés bein
hedged on certain of our LIBOR-indexed variablerdebt. The interest rate swaps effectively fix @@mpany’s interest payments on certain LIBDRexec
variable-rate debt. The Company monitors its pos#i and the credit ratings of its counterpartied dones not currently anticipate npefformance by tt
counterparties. Interest rate swap agreementsoamentered into for trading purposes.

Designated cash flov

Variable rate debt amount Agreement Date Effective Date Expiration Date hedge date
(Unaudited)
(In millions)
(),
$ 100.C (c) 6/8/200¢ 6/8/200¢ 6/8/201( 7/1/200¢
(),
142.5 (b) 11/15/200! 5/10/200t¢ 4/10/201. 5/31/200¢
50.C (a) 6/21/200¢ 7/10/200t¢ 7/10/201: 6/9/200¢
(@),
144.¢ (b) 6/29/200¢ 10/10/2001 10/10/201: 6/9/200¢
300.C (a) 8/16/200t¢ 8/18/200t¢ 8/10/201¢ 8/4/200¢
30.C (a) 2/9/2007 2/12/200° 2/10/201- 2/9/200°
20.C (a) 3/8/200° 3/12/200° 3/10/201- 3/8/200°
20.C (a) 3/8/2007 3/12/200° 3/10/201- 3/8/200°
(a),
19.2 (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 (b) 3/26/200¢ 3/30/200¢ 4/15/201¢ 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;
the variablerate debt is replaced, it is probable that theioaigforecasted transaction (future interest pays)enill continue to occur. Therefore, the net dative
gain related to the two cancelled swaps shall naetito be reported in other comprehensive incomss)land be reclassified into earnings when thgira
forecasted transaction affects earnings consistéhtthe term of the original designated hedginigtienship. For the quarter ended June 30, 2009 Gbmpan
reclassified $0.2 million of the net derivative igdo interest income. The Company estimates thdl #fillion of the existing net gains will be recsifed intc
earnings within the next twelve months.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

As of June 30, 2009, the total notional amounhef€ompany’s variable interest rate swaps was $56ilion.

The derivative fair values located in Accounts fgaand accrued expenses in the balance sheetsawérktows:

Liability Derivatives
Fair Value as of
June 30, 200¢ March 31, 200¢
(Unaudited)
(In thousands

Interest rate contracts designated as hedgingimsints under Statement 1 $ 56,098 $ 79,11¢
The Effect of Interest Rate Contracts on the Staterof Operations June 30, 200¢
(Unaudited)

(In thousands
Amount of loss recognized in income on interes ntract: 6,12¢
Amount of gain recognized in AOCI on interest redatracts (effective portior 22,36¢

$

$
Amount of loss reclassified from AOCI into inconefféctive portion) $ 6,78:
Amount of gain recognized in income on interest iintracts (ineffective portion and amount exctliftem effectiveness testin $ 658

Amounts of gains or (losses) recognized in incomeerivatives are located in interest expenseearstatement of operations.
Interest Rates

Interest rates and Company borrowings were asvistio

Revolving Credit Activity
Quarter Ended June 30,

2009 2008
(Unaudited)

(In thousands, except interest ral
Weighted average interest rate during the qu: 1.9(% 4.25%
Interest rate at the end of the qua 1.82% 4.1(%
Maximum amount outstanding during the qua $ 207,28 $ 132,28(
Average amount outstanding during the que $ 205,23: $ 128,13:
Facility fees $ 24z % 74

13




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

6. Stockholders Equity

On December 3, 2008, the AMERCO Board of Direc{tine “Board”) authorized and directed us to amdrelEmployee Stock Ownership Plan (“ESQP”
to provide that distributions under the ESOP wéhpect to accounts valued at no more than $1,090bmén the form of cash at the sole discretiomhef advisor
committee, subject to a participant’s or beneficgright to elect a distribution of AMERCO commotosk. The Board also authorized us, using managgémen
discretion, to buy back shares of former employ8®E participants whose respective ESOP accountdedaare valued at more than $1,000 but who oventles
100 shares, at the then-prevailing market pricessih shares have been purchased.

From January 1, 2009 through March 31, 2009, Rep\Westhased 50,200 shares of Series A Preferrech@mpen market for $0.9 million. RepW
purchased an additional 15,900 shares on the omgkemfor $0.3 million in the second quarter ofcéis 2010. RepWest may continue to make investmiei
AMERCO's Preferred Shares in the future.

7. Comprehensive Income (Loss)

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

Postretirement Accumulated

Foreign Unrealized Fair Market Benefit Other
Currency Loss on Value of Cash Obligation Comprehensive
Translation Investments Flow Hedge Gain Income (Loss)
(Unaudited)
(In thousands
Balance at March 31, 2009 $ (43,619 $ (7,329 $ (48,41) $ 1,347 $ (98,000
Foreign currency translatic 4,22¢ - - - 4,22¢
Unrealized loss on investmer - (3,379 - - (3,379
Change in fair value of cash flow hedge - - 13,86¢ - 13,86¢
Balance at June 30, 2009 $ (39,389 $ (10,690 $ (34,547 $ 1,347 $ (83,275
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

8. Contingent Liabilities and Commitments

The Company leases a portion of its rental equigraad certain of its facilities under operatingsies with terms that expire at various dates sutialigi
through 2016, with the exception of one land leaggiring in 2034. At June 30, 2009, AMERCO has gua#ged $184.2 million of residual values for themeta
equipment assets at the end of the respective keases. Certain leases contain renewal and fairketaralue purchase options as well as mileage dhel
restrictions. At the expiration of the lease, thmr@any has the option to renew the lease, purdhasasset for fair market value, or sell the assetthird party o
behalf of the lessor. AMERCO has been leasing eqeip since 1987 and has experienced no materggdaglating to these types of residual value guees.

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

Property,

Plant and Rental

Equipment Equipment Total

(Unaudited)
(In thousands
Year-ended June 3(
2010 $ 14,49¢ $ 129,13¢ $ 143,63«
2011 14,25: 111,11° 125,37(
2012 13,96: 96,43 110,39
2013 13,46¢ 79,58( 93,04¢
2014 11,67 62,35¢ 74,03(
Thereafter 5,927 46,94: 52,86¢
Total $ 73,77¢  $ 525,56 $ 599,34(
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

9. Contingencies
Shoen

In September 2002, Paul F. Shoen filed a sharehadegvative lawsuit in the Second Judicial Didtridourt of the State of Nevada, Washoe Cot
captioned Paul F. Shoen vs. SAC Holding Corpora¢ibal., CV 0205602, seeking damages and equitable relief onlbehAMERCO from SAC Holdings ar
certain current and former members of the AMERCQ@m8mf Directors, including Edward J. Shoen, MarkStioen and James P. Shoen as Defendants. AMEF
named as a nominal Defendant in the case. The eam@llleges breach of fiduciary duty, sdffaling, usurpation of corporate opportunities, vgfal interferenc
with prospective economic advantage and unjustbnrent and seeks the unwinding of sales of #telfage properties by subsidiaries of AMERCO to S&i0r tc
the filing of the complaint. The complaint seeksleclaration that such transfers are void as wellrespecified damages. In October 2002, the Defaadédad
motions to dismiss the complaint. Also in Octob802, Ron Belec filed a derivative action in the @et Judicial District Court of the State of NevatWéasho
County, captioned Ron Belec vs. William E. Cartyale, CV 0206331 and in January 2003, M.S. Management Compaayfiled a derivative action in the Seci
Judicial District Court of the State of Nevada, \Wae County, captioned M.S. Management Company vld¥illiam E. Carty, et al, CV 0300386. Two addition:
derivative suits were also filed against theseigarEach of these suits is substantially simitathie Paul F. Shoen case. The Court consolidagedivtb cases at
thereafter dismissed these actions in May 2003¢lading that the AMERCO Board of Directors had tequisite level of independence required in ordendve
these claims resolved by the Board. Plaintiffs ajgubthis decision and, in July 2006, the Nevadar&ue Court reversed the ruling of the trial caumtl remande
the case to the trial court for proceedings coesistith its ruling, allowing the Plaintiffs to lan amended complaint and plead in addition tstantive claim:
demand futility.

In November 2006, the Plaintiffs filed an amendethplaint. In December 2006, the Defendants filedioms to dismiss, based on various legal theohi
March 2007, the Court denied AMERCO'’s motion to dssregarding the issue of demand futility, statihgt ‘Plaintiffs have satisfied the heightened plea
requirements of demand futility by showing a madjoof the members of the AMERCO Board of Directarsre interested parties in the SAC transactiombé
Court heard oral argument on the remainder of théeldants’ motions to dismiss, including the mot{t@oldwasser Motion")based on the fact that the sub
matter of the lawsuit had been settled and disrdigsearlier litigation known as Goldwasser v. Shp€.V.N.-94-0081CECR (D.Nev), Washoe County, Nevade
addition, in September and October 2007, the Defetsdfiled Motions for Judgment on the Pleadingmdhe Alternative Summary Judgment, based ondbetha
the stockholders of the Company had ratified thdeulying transactions at the 2007 annual meetingteékholders of AMERCO. In December 2007, the €
denied this motion. This ruling does not precludersrewed motion for summary judgment after discpwerd further proceedings on these issues. On Ap20D08
the litigation was dismissed, on the basis of tlid®asser Motion. On May 8, 2008, the Plaintiffsdile notice of appeal of such dismissal to the Nav@&aprem
Court. On May 20, 2008, AMERCO filed a cross appekhdting to the denial of its Motion to Dismissrggard to demand futility. The appeals are curyepdinding
and the issues will be fully briefed before the Bea Supreme Court by September 13, 2009.

Environmental

AMERCO is a party to several administrative prodéegs arising from state and local provisions tlegulate the removal and/or cleanup of undergr
fuel storage tanks. It is the opinion of managemiait none of these suits, claims or proceedingslving AMERCO, individually or in the aggregatae expecte
to result in a material adverse effect on AMERC@isficial position or results of operations.

Compliance with environmental requirements of fatlestate and local governments may significantigch Real Estata business operations. Among o
things, these requirements regulate the dischdrgeterials into the water, air and land and gotkenuse and disposal of hazardous substancesERd& is awa
of issues regarding hazardous substances on sorite pfoperties. Real Estate regularly makes chpital operating expenditures to stay in compliawit
environmental laws and has put in place a remgiéal at each site where it believes such a plarecessary. Since 1988, Real Estate has managstrey ten
removal program for underground storage tanks.
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NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

Based upon the information currently available eaREstate, compliance with the environmental land its share of the costs of investigation andrul¢
of known hazardous waste sites are not expectegktdt in a material adverse effect on AMERG@hancial position or results of operations. Reslate expects
spend approximately $5.2 million in total througdl2 to remediate these properties.

Other

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

10. Related Party Transactions

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

SAC Holding Corporation and its subsidiaries (“SAfolding Corporation”) and SAC Holding Il Corporaticand its subsidiaries (“SAC Holding )|”
collectively referred to as “SAC Holdings” were aslished in order to acquire salfiorage properties. These properties are being gednay the Company pursu
to management agreements. The sale of self-stpragerties by the Company to SAC Holdings has éngthst provided significant cash flows to the Conypa

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

During the first quarter of fiscal 2010, subsidéariof the Company held various junior unsecureésnof SAC Holdings. Substantially all of the eq
interest of SAC Holdings is controlled by Blackwallevestments, Inc. (“Blackwater”). Blackwater iholly-owned by Mark V. Shoen, a significant shareholde
executive officer of AMERCO. The Company does notehan equity ownership interest in SAC Holdingse @ompany recorded interest income of $4.7 mi
and $4.6 million, and received cash interest paymen $2.8 million and $4.9 million, from SAC Hotdis during the first quarter of fiscal 2010 and 2
respectively. The largest aggregate amount of metesvable outstanding during the first quartefisfal 2010 was $197.6 million and the aggregatesreceivab
balance at June 30, 2009 was $197.4 million. Im@znce with the terms of these notes, SAC Holdingyg repay the notes without penalty or premiumrgttime.

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

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

During the first quarter of fiscal 2010, AMERCO abdHaul held various junior notes with Private MBiiorage Realty L.P. (“Private Mini"Yhe equit
interests of Private Mini are ultimately controllbyg Blackwater. The Company recorded interest ire@in$1.3 million for the first quarter of fiscaD20 and 200
and received cash interest payments of $1.3 mifliom Private Mini for the first quarter of fiscaD10 and 2009. The balance of notes receivable Raowate Min
at June 30, 2009 was $68.0 million. The largesteggte amount of notes receivable outstanding duhi first quarter of fiscal 2010 was $68.2 miilio
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The Company currently manages the self-storageeptiep owned or leased by SAC Holdings, Mercunytri®as, L.P. (“Mercury”), Four SAC SeBtorag:
Corporation (“4 SAC”"), Five SAC Self-Storage Corgtion (“5 SAC”), Galaxy Investments, L.P. (“Galayyand Private Mini pursuant to a standard forr
management agreement, under which the Companyescaimanagement fee of between 4% and 10% oftiss geceipts plus reimbursement for certain exgx
The Company received management fees, exclusiveimbursed expenses, of $9.7 million and $10.9ionilfrom the above mentioned entities during thist
quarter of fiscal 2010 and 2009, respectively. Thanagement fee is consistent with the fee recdwedther properties the Company previously madé&ge thirc
parties. SAC Holdings, 4 SAC, 5 SAC, Galaxy and/&g Mini are substantially controlled by Blackwatktercury is substantially controlled by Mark V. Sm
James P. Shoen, a significant shareholder andtairecAMERCO, has an interest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiamtexs from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to suchdeasee $0.6 million during the first quarter oftid 2010 and 2009. The terms of the leases ardasitnithe term
of leases for other properties owned by unrelatetigs that are leased to the Company.

At June 30, 2009, subsidiaries of SAC HoldingsACS5 SAC, Galaxy and Private Mini acted agHdul independent dealers. The financial and otvens
of the dealership contracts with the aforementionethpanies and their subsidiaries are substantidéptical to the terms of those with the Compangthe
independent dealers whereby commissions are pattidbCompany based upon equipment rental reverfinesCompany paid the above mentioned entities
million and $9.5 million in commissions pursuantstech dealership contracts during the first quartdiscal 2010 and 2009, respectively.

These agreements and notes with subsidiaries of I3&l@ings, 4 SAC, 5 SAC, Galaxy and Private Minickeeding Dealer Agreements, provided rever
of $10.0 million, expenses of $0.6 million and cdiskvs of $11.3 million during the first quarter 6ical 2010. Revenues and commission expenseedeia th:
Dealer Agreements were $43.8 million and $9.2 prillirespectively.

From January 1, 2009 through March 31, 2009, Rep\Westhased 50,200 shares of Series A Preferrech@mpen market for $0.9 million. RepW
purchased an additional 15,900 shares on the omgkemfor $0.3 million in the second quarter ofcéis 2010. RepWest may continue to make investmiei
AMERCO's Preferred Shares in the future.

Related Party Assets

June 30, March 31,
2009 2009
(Unaudited)
(In thousands
U-Haul notes, receivables and interest from Privatei $ 70,23(C $ 70,58¢
U-Haul notes receivable from SAC Holdings Corpora 197,40! 197,55:
U-Haul interest receivable from SAC Holdings Corpioma 10,72 8,81t
U-Haul receivable from SAC Holdings Corporati 13,427 20,517
U-Haul receivable from Mercur 4,411 6,264
Other (20) (198)
$ 296,177 $ 303,53¢
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11. Consolidating Financial Information by Industry Segment

AMERCO has three reportable segments. They are Moaml Storage, Property and Casualty Insuranced gmdnsurance. Management tracks revel
separately, but does not report any separate mesa$tine profitability for rental vehicles, rentalf self-storage spaces and sales of products that areedduoi b
classified as a separate operating segment anddiregly does not present these as separate repogapments. Deferred income taxes are shownlabties on the
condensed consolidating statements.

AMERCO's three reportable segments are:

(@ Moving and Storage, comprised of AMERCC-Haul, and Real Estate and the subsidiaries-Haul and Real Estat
(b)  Property and Casualty Insurance, comprised of Regp\Afel its subsidiaries and ARCOA, ¢
(c) Life Insurance, comprised of Oxford and its sulzsigis.

The information includes elimination entries neeeg$o consolidate AMERCO, the parent, with itssdlaries.

Investments in subsidiaries are accounted for byptrent using the equity method of accounting.

19




AMERCO AND CONSOLIDATED ENTITIES
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11. Financial Information by Consolidéng Industry Segment:

Consolidating balance sheets by industry segmeot &sne 30, 2009 are as follows:

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

Investment in subsidiarie

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

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

(a) Balances as of March 31, 2C

(b) Eliminate investment in subsidiari

(c) Eliminate intercompany receivables and paya
(d) Eliminate intercompany preferred stock invesit

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat  Eliminations Consolidate Insurance (a Insurance (@  Eliminations Consolidate
(Unaudited)
(In thousands
$ 38 $ 203,26( $ - $ - $ 203,29¢ $ 19,61 $ 3,80¢ $ - $ 226,71
- 27,52¢ 25 - 27,55: 186,30t 11,85¢ - 225,71
- 2,08¢ 642 - 2,72¢ - - - 2,72¢
- 64,18¢ - - 64,18¢ - - - 64,18¢
21C 61,03¢ 167 - 61,41¢ - - - 61,41¢
- - - - - 86,39* 423,09t (904) (d) 508,58°
- 874 13,99( - 14,86¢ 111,71 90,75¢ - 217,33¢
- - - - - - 45,43: - 45,43:
9 105,32! 28,60( - 133,93: 764 39¢ - 135,09:
1,236,56' 240,62( 43,371 (1,222,29)) (c) 298,27¢ 2,79% - (4,899 (c) 296,17
1,236,82! 704,91¢ 86,801 (1,222,290 806,25¢ 407,58 575,34} (5,79¢) 1,783,391
(297,699 - - 601,57 (b) 303,87¢ - - (303,87Y) (b) -
- 41,31¢ 173,05¢ - 214,37 - - - 214,37
- 143,43¢ 795,83: - 939,26¢ - - - 939,26¢
262 318,21« 18,14 - 336,62( - - - 336,62(
- 223,68! - - 223,68! - - - 223,68!
- 1,678,10: - - 1,678,10: - - - 1,678,10.
262 2,404,75: 987,03: - 3,392,04! - - - 3,392,04
(223)  (1,012,95) (322,81() - (1,335,98) - - - (1,335,98)
40 1,391,79 664,22: - 2,056,05! - - - 2,056,05!
$ 939,167 $ 2,096,711 $ 751,020 $ (620,716 $ 3,166,190 $ 407,58 $ 575,34 $ (309,679 $ 3,839,44!
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Consolidating balance sheets by industry segmeot &sne 30, 2009 are as follows:

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

Policy benefits and losses, claims and loss expgense

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

Total liabilities

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

(a) Balances as of March 31, 2C

(b) Eliminate investment in subsidiari

(c) Eliminate intercompany receivables and paya
(d) Eliminate intercompany preferred stock invesin

Moving & Storage

AMERCO Legal Groug

Moving & Property &

Real Storage Casualty Life AMERCO
AMERCO U-Haul Estate Eliminations Consolidate Insurance (¢ Insurance (¢ Eliminations Consolidate

(Unaudited)

(In thousands
$ 1471 $ 296,22 $ 455¢ $ - $ 302,24¢ $ - $ 3,29t $ - $ 305,54
- 616,83: 917,48 - 1,534,32 - - - 1,534,32!
- 365,60t - - 365,60¢ 286,56¢ 134,57¢ - 786,75¢
- - - - - - 292,66 - 292,66:
- - - - - 7,901 2,042 - 9,94:
- 28,73( - - 28,73( - - - 28,73(
180,25: - - - 180,25: (36,84¢) (13,049 8 (d) 130,34¢
- 1,225,28 - (1,222,29) (c) 2,992 1,83¢ 69 (4,899 (c) -
181,72: 2,532,67 922,04( (1,222,29) 2,414,141 259,45¢ 419,60: (4,907) 3,088,30
10,49 54C 1 (541) (b) 10,491 3,301 2,500 (5,807) (b) 10,497
420,80¢ 121,23( 147,48: (268,71:) (b) 420,80¢ 89,62( 26,27: (117,09¢ (b,d) 419,60:
(83,267) (72,579 - 72,57¢ (b) (83,267) (4,31%) (6,370) 10,66¢ (b,d) (83,27%)
935,05: (479,749 (318,499 798,24° (b) 935,05! 59,52: 133,34: (192,547 (b) 935,37¢
(525,657 - - - (525,657) - - - (525,657)
- (5,407) - - (5,407) - - - (5,407)
757,44} (435,95  (171,01) 601,57: 752,04+ 148,13: 155,74« (304,77.) 751,14¢
$ 939,16 $2,096,711 $ 751,020 $ (620,71¢) $ 3,166,191 $ 407,58 $ 575,34! $ (309,67) $ 3,839,44!
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

Consolidating balance sheets by industry segmeot Barch 31, 2009 are as follows:

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

Investment in subsidiarie

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

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

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

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat  Eliminations Consolidate Insurance (a Insurance (a  Eliminations Consolidate
(In thousands
$ 38 $ 213,04 $ - 3 - $ 213,07t $ 19,197 $ 831l: $ - $ 240,58
- 18,26¢ 31 - 18,29t 184,91: 10,64¢ - 213,85:
- 1,892 1,03¢ - 2,931 - - - 2,931
- 70,74¢ - - 70,74¢ - - - 70,74¢
1,12¢ 53,001 71 - 54,20: - - - 54,20:
- - - - - 89,89: 429,73¢ - 519,63:
- 874 13,69 - 14,57: 113,72 98,721 - 227,02:
- - - - - - 44,99% - 44,99¢
9 103,60° 28,801 - 132,42: 84¢ 372 - 133,64«
1,206,55! 247,80¢ 46,32¢ (1,195,06) (c) 305,63( 3,17¢ - (5,274 (c) 303,53¢
1,207,73 709,23t 89,97 (1,195,061 811,87¢ 411,75: 592,78¢ (5,274) 1,811,14!
(321,21 - - 625,86: (b) 304,64¢ - - (304,649 (b) -
- 39,59¢ 173,14! - 212,74« - - - 212,74«
- 126,95 793,33 - 920,29: - - - 920,29:
301 314,84¢ 18,16« - 333,31« - - - 333,31«
- 214,98t - - 214,98t - - - 214,98t
- 1,666,15 - - 1,666,15 - - - 1,666,15
301 2,362,54. 984,64t - 3,347,49 - - - 3,347,49
(25€)  (1,013,37) (319,93() - (1,333,56) - - - (1,333,56)
45 1,349,16' 664,71t - 2,013,92! - - - 2,013,92!
$ 886,56. $ 2,058,440 $ 754,68 $ (569,19) $ 3,130,45 $ 411,75; $ 592,78¢ $ (309,92) $ 3,825,007
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

Consolidating balance sheets by industry segmeot Barch 31, 2009 are as follows:

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

Policy benefits and losses, claims and loss expgense

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

Total liabilities

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

Total liabilities and stockholders' equity

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

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Real Storage Casualty Life AMERCO
AMERCO U-Haul Estate Eliminations Consolidate  Insurance (a Insurance (@  Eliminations Consolidate

(In thousands

$ 2226 $ 31286 $ 4518 $ - $ 319,60¢ $ - $ 9,61¢ $ - $ 329,22°
- 622,58t 923,90: - 1,546,491 - - - 1,546,491
- 358,28( - - 358,28( 288,44¢ 132,58( - 779,30¢
- - - - - - 303,33: - 303,33:
- - - - - 9,77¢ 2,18t - 11,96
- 24,61: - - 24,61: - - - 24,61:
161,03¢ - - - 161,03¢ (36,759 (11,769 - 112,51¢
- 1,197,85 - (1,195,06) (c) 2,79t 2,35¢ 121 (5,279 (c) -
163,260 2,516,19 928,42( (1,195,060 2,412,82! 263,82! 436,06¢ (5,279 3,107,44
10,497 54C 1 (541) (b) 10,497 3,301 2,50( (5,807 (b) 10,497
420,58¢ 121,23( 147,48: (268,71:) (b) 420,58¢ 89,62( 26,27: (115,89)) (b) 420,58¢
(98,000 (90,677) - 90,677 (b) (98,000 (3,589 (3,739 7,325 (b) (98,000
915,86: (483,22)  (321,21) 804,43t (b) 915,86: 58,59t 131,68 (190,279 (b) 915,86:
(525,657 - - - (525,657) - - - (525,657)
- (5,66°) - - (5,66°) - - - (5,66°)
723,29: (457,79)  (173,73) 625,86: 717,62¢ 147,92 156,72: (304,64¢) 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 CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

Consolidating statement of operations by induségnsent for the quarter ending June 30, 2009 afellas/s:

Moving & Storage

AMERCO Legal Groug

Property &
Moving & Casualty Life
Real Storage Insurance  Insurance
AMERCQO U-Haul Estate  Eliminations Consolidate (a) (a) Eliminations
(Unaudited)
(In thousands
Revenues
Selfmoving equipment renta $ - $373,25' $ - $ - $ 37325 $ - - $ (319
Self-storage revenue - 26,65¢ 34¢ - 27,00« - - -
Self-moving & seltstorage products & service sa - 57,82: - - 57,82: - - -
Property management fe - 4,45( - - 4,45( - - -
Property and casualty insurance premit - - - - - 6,21% - -
Net investment and interest incol 1,07 5,537 - - 6,60¢ 1,83¢ 5,532 (297)
Other revenue - 11,92: 18,302 (19,69:) (b) 10,53: - 73€ (326)
Total revenues 1,07: 479,64t 18,64¢ (19,697) 479,67: 8,051 33,87. (937)
Costs and expense
Operating expens¢ 2,68¢ 265,59: 2,241 (19,69:) (b) 250,82¢ 3,26: 5,04t (632)
Commission expenst - 44,411 - - 44,411 - - -
Cost of sale: - 30,45( - - 30,45( - - -
Benefits and losse - - - - - 3,36: 24,33: -
Amortization of deferred policy acquisition co - - - - - - 1,917 -
Lease expens 14 39,56: 2 - 39,57¢ - - (305)
Depreciation, net of (gains) losses on disposals 4 56,03¢ 3,17¢ - 59,217 - - -
Total costs and expenses 2,70¢ 436,05 5,41¢ (19,69:) 424 48 6,62¢ 31,29« (937)
Equity in earnings of subsidiari 8,771 - - (6,197) (e) 2,58¢ - - (2,58€)
Earnings from operatior 7,14t 43,59 13,23( (6,19]) 57,77 1,427 2,57¢ (2,58¢)
Interest income (expense) 23,41 (38,206 (8,426) - (23,227) - - -
Pretax earning 30,55¢ 5,387 4,80¢ (6,197 34,55¢ 1,427 2,57¢ (2,586)
Income tax expense (8,129 (1,912) (2,08¢) - (12,124 (500) (919) -
Net earning: 22,43. 3,47¢ 2,71¢ (6,197 22,43: 927 1,65¢ (2,586)
Excess carrying amount of preferred stock over idenation paic - - - - - - - 322
Less: Preferred stock dividends (3,247) - - - (3,247) - - -
Earnings available to common shareholders $ 1919. $ 347t $ 2,716 $ (6,19) $ 19,191 $ 927 1,65¢ $ (2,269)

(a) Balances for the quarter ended March 31, :
(b) Eliminate intercompany lease inco

(c) Eliminate intercompany premiur

(d) Eliminate intercompany interest on d

(e) Eliminate equity in earnings of subsidial
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(b,d)
(b)

(b,c,d)

AMERCO
Consolidate

$ 372,94
27,004
57,82%

4,45(
6,21¢
13,68(
10,94!
520,65¢

258,50
44,41
30,45(
27,69

1,913
39,27:
59,21

461,46

59,19¢
(23,229
35,07t
(13,549
22,43;

32z
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

Consolidating statements of operations by indufstrghe quarter ended June 30, 2008 are as follows:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat  Eliminations Consolidate Insurance (¢ Insurance (¢ Eliminations Consolidate
(Unaudited)
(In thousands
Revenues

Self-moving equipment renta $ - $ 390,02¢ $ - $ - $ 390,02¢ $ - % - $ - $ 390,02
Self-storage revenue - 27,14+« 407 - 27,551 - - - 27,55
Self-moving & seltstorage products & service sa - 62,55¢ - - 62,55¢ - - - 62,55¢
Property management fe - 4,71¢ - - 4,71¢€ - - - 4,71¢
Life insurance premium - - - - - - 26,917 - 26,917
Property and casualty insurance premit - - - - - 6,122 - - 6,122
Net investment and interest incol 1,14: 5,87¢ - - 7,017 2,76¢ 5,18¢ (37€) (b,c) 14,59¢
Other revenue - 10,85( 17,83¢ (19,019 (b) 9,672 - 957 (324) (b) 10,30¢
Total revenues 1,14: 501,16¢ 18,24: (19,019 501,54: 8,89( 33,06: (700) 542,79:

Costs and expense
Operating expens¢ 2,61Z 267,66¢ 2,20( (19,019 (b) 253,46¢ 2,851 5,772 (376) (b,c) 261,71:
Commission expenst - 47,96 - - 47,96t - - - 47,96¢
Cost of sale! - 34,98t - - 34,98t - - - 34,98t
Benefits and losse - - - - - 3,831 21,04¢ - 24,87
Amortization of deferred policy acquisition co - - - - - 3 2,08t - 2,08¢
Lease expens 23 34,84t 1 - 34,86¢ - - (301) (b) 34,56¢
Depreciation, net of (gains) losses on disposals 5 61,91 3,022 - 64,93¢ - - - 64,93¢
Total costs and expenses 2,64( 447 ,37: 5,22 (19,019 436,22: 6,68¢ 28,90 (677) 471,13:
Equity in earnings of subsidiari 16,88 - - (12,516) (d) 4,36¢ - - (4,36¢) (d) -
Earnings from operatior 15,38 53,79t 13,02( (12,51¢) 69,68¢ 2,20t 4,16 (4,39 71,66:
Interest income (expense) 22,37( (35,354 (10,887) - (23,867 - - 23 (c) (23,849
Pretax earning 37,75 18,44 2,137 (12,51¢) 45,81¢ 2,20t 4,16 (4,36¢) 47,81¢
Income tax expense (7,93)) (6,88) (1,187) - (15,997) (773) (1,22€) - (17,997
Net earning: 29,82¢ 11,56( 95€ (12,51¢) 29,82¢ 1,432 2,93¢ (4,36¢) 29,82¢
Less: Preferred stock dividends (3,247) - - - (3,247) - - - 3,247)
Earnings available to common shareholders $ 2658 $ 11560 $ 95€ $  (12,51¢ $ 26,58t $ 1,43: $ 2,93t $ (4,36¢) $ 26,58t

(a) Balances for the quarter ended March 31, :
(b) Eliminate intercompany lease inco

(c) Eliminate intercompany interest on d

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

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

Consolidating cash flow statements by industry sagrfor the quarter ended June 30, 2009 are assl

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminatior Consolidate Insurance (a Insurance (a Eliminatior Consolidate
(Unaudited)
Cash flows from operating activitie (In thousands
Net earning: $ 2243. $ 347t $ 2,71€ $ (6,198 22,43. $ 927 $ 1,65¢ $ (2,580 % 22,43:
Earnings from consolidated entiti (8,77%) - - 6,191 (2,58¢€) - - 2,58¢ -
Adjustments to reconcile net earnings to the cashiged by
operations
Depreciatior 4 54,69¢ 3,17¢ - 57,87¢ - - - 57,87¢
Amortization of deferred policy acquisition co - - - - - - 1,917 - 1,917
Change in allowance for losses on trade receivi - 14 - - 14 - 1) - 13
Change in allowance for losses on mortgage r - (6) - - (6) - - - (6)
Change in allowance for inventory rese - 754 - - 754 - - - 754
Net (gain) loss on sale of real and personal ptgy - 1,33¢ ) - 1,33¢ - - - 1,33¢
Net (gain) loss on sale of investme - - - - - 54 (679) - (625)
Deferred income taxe 10,71: - - - 10,712 301 (5,68%) - 5,32¢
Net change in other operating assets and lialsili
Reinsurance recoverables and trade receivi - (9,27¢) (6) - (9,289 (1,39¢) (12,2120 - (11,890
Inventories - 5,807 - - 5,807 - - - 5,807
Prepaid expens¢ 91¢ (8,037) (96) - (7,219 - - - (7,219
Capitalization of deferred policy acquisition cc - - - - - - (3,069) - (3,0679)
Other asset - (1,59¢) 384 - (1,219 73 (21) - (1,162)
Related party asse 174 7,281 (8) - 7,447 34t - - 7,792
Accounts payable and accrued expel (53%) 8,38¢ (75%) - 7,09¢ - (230) - 6,86¢
Policy benefits and losses, claims and loss expepegable - 6,24¢ - - 6,24¢ (1,88)) 1,99¢ - 6,367
Other policyholders' funds and liabiliti - - - - - (1,87%) (146) - (2,02))
Deferred incomt - 4,05( - - 4,05( - - - 4,05(
Related party liabilities - 197 - - 197 (487) (53) - (343)
Net cash provided (used) by operating activities 24,92¢ 73,33t 5,41( - 103,67« (3,939) (5,519 - 94,22:
Cash flows from investing activitie
Purchases o
Property, plant and equipme - (120,56) (2,979 - (123,54¢) - - - (123,54¢)
Short term investmen - - - - - (10,39%) (41,13)) - (51,53%
Fixed maturities investmen - - - - - (4,397) (29,25%) - (33,64Y)
Preferred stoc - - - - - (882) - - (882)
Real estat - - (293 - (293) - - - (299)
Mortgage loan: - (28¢) - - (28€) - = = (28¢)
Proceeds from sales ¢
Property, plant and equipme - 36,98¢ 1,10 - 38,08¢ - - - 38,08¢
Short term investmen - - - - - 12,40: 48,37¢ - 60,77¢
Fixed maturities investmen - - - - - 7,60: 32,96¢ - 40,57:
Real estat: - - - - - 12 - - 12
Mortgage loan: - - - - - 7 72¢ - 73t
Payments from notes and mortgage receivables - 10C 397 - 497 - - - 497
Net cash provided (used) by investing activities - (83,767) (1,77%) - (85,547 4,352 11,68 - (69,509
(page 1 of 2

(a) Balance for the period ended March 31, 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

Continuation of consolidating cash flow statemdaytsndustry segment for the quarter ended Jun2@D9, are as follows:

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

Net cash provided (used) by financing activities
Effects of exchange rate on cash

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

Cash and cash equivalents at end of period

(a) Balance for the period ended March 31, 2

Moving & Storage

AMERCO Legal Groug

Moving & Property &

Storage Casualty Life AMERCO

AMERCO U-Haul Real Estatt  Eliminatior Consolidate Insurance (¢ Insurance (¢ Eliminatior Consolidate
(Unaudited)
(In thousands

- 12,26¢ 1,20¢ - 13,47¢ - - - 13,47¢

- (30,137 (7,624 - (37,75) - - - (37,75)

- (100) a7 - 277 - - - 277)

- (329 - - (329 - - - (329

- 264 - - 264 - - - 264

(21,68¢) 18,73 2,957 - - - - - -

(3,24) - - - (3,24) - - - (3,24)

- - - - - - 2,82¢ - 2,82¢

- - - - - - (13,500 - (13,500

(24,929 702 (3,635) - (27,867) - (10,677) - (38,537)

- (50) - - (50) - - - (50)

- (9,780 - - (9,780 413 (4,509) - (13,870

38 213,04( - - 213,07¢ 19,197 8,317 - 240,58

$ 38 $ 203,26( $ - $ - $  203,29¢ $ 19,61 $ 3,80¢ $ -$ 226,71
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

Consolidating cash flow statements by industry sagrfor the quarter ended June 30, 2008 are assll

Moving & Storage AMERCO Legal Groug
Property &
Moving & Casualty Life
Storage Insurance Insurance AMERCO
AMERCO  U-Haul Real Estatt Eliminatior Consolidate (a) (a) Eliminatior Consolidate
(Unaudited)
Cash flows from operating activitie (In thousands
Net earning: $ 29,82¢ $ 1156( $ 95€ $ (12,516 $ 29,82t $ 1,43 $ 293¢ $ (4360)% 29,82¢
Earnings from consolidated entiti (16,884 - - 12,51¢ (4,36¢) - - 4,36¢ -
Adjustments to reconcile net earnings to the caskiged by
operations
Depreciatior 5 57,22¢ 3,02 - 60,25% - - - 60,25%
Amortization of deferred policy acquisition co - - - - - € 2,08t - 2,08¢
Change in allowance for losses on trade receiv: - (10%) - - (103) - 27 - (76)
Change in allowance for losses on mortgage r - (10 - - (20) - - - (20)
Change in allowance for inventory rese - 624 - - 624 - - - 624
Net loss on sale of real and personal prog - 4,68t - - 4,68¢ - - - 4,68¢
Net gain on sale of investmer - - - - - (72) (67) - (13¢)
Deferred income taxe 12,85( - - - 12,85( 75 958 - 13,87¢
Net change in other operating assets and liafsili
Reinsurance recoverables and trade receivi - (8,41) 1 - (8,410 2,481 34 - (5,889
Inventories - (6,350 - - (6,350) - - - (6,350)
Prepaid expens¢ 2,60( (9,559 18¢ - (6,770 - - - (6,770
Capitalization of deferred policy acquisition cc - - - - - 6 (2,28¢) - (2,2872)
Other asset - (821) 43¢ - (382) 49€ 13¢ - 252
Related party asse 90 5,32: (22) - 5,391 2,87¢ - - 8,27(
Accounts payable and accrued exper 1,29¢ 23,73¢ 46€ - 25,50 - (31¢) - 25,18¢
Policy benefits and losses, claims and loss exgapesgable - 2,24¢ - - 2,24¢ (4,544) (1,819 - (4,110
Other policyholders' funds and liabiliti: - - - - - (264) (1,140 - (1,409
Deferred incomt - 5,012 - - 5,01% - - - 5,012
Related party liabilities - (1,247%) - - (1,247%) (110) 22 - (1,33%)
Net cash provided (used) by operating activities 29,78¢ 83,917 5,051 - 118,75« 2,38¢ 57C - 121,71:
Cash flows from investing activitie
Purchases o
Property, plant and equipme - (93,757 (2,50¢) - (96,257) - - - (96,257)
Short term investmen - - - - - (52,39) (94,04) - (146,43
Fixed maturities investmen - - - - - (2,01 (57,779 - (59,796
Preferred stoc - - - - - - (1,895) - (1,895)
Real estat: - (8) (18) - (26) - - - (26)
Mortgage loan: - (10 (29)) - (201) - (4,719 = (4,920
Proceeds from sales ¢
Property, plant and equipme - 36,104 20C - 36,30« - - - 36,30«
Short term investmen - - - - - 16,71¢ 70,01( - 86,72¢
Fixed maturities investmen - - - - - 34,36 96,55¢ - 130,91¢
Equity securitiet - - - - - - 27 - 27
Real estat: - - - - - 15 - - 15
Mortgage loan: - - - - - 6 2,03¢ - 2,03¢
Payments from notes and mortgage receivables - - - - - - - - -
Net cash provided (used) by investing activities - (57,665) (2,515) - (60,18() (3,310) 10,19: - (53,29¢)

(page 1 of 2
(a) Balance for the period ended March 31, 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

Continuation of consolidating cash flow statemdaytsndustry segment for the quarter ended Jun2@08, are as follows:

Cash flows from financing activitie
Borrowings from credit facilitie
Principal repayments on credit faciliti
Debt issuance cos
Capital lease paymer
Leveraged Employee Stock Ownership F- repayments from loa
Proceeds from (repayment of) intercompany Ic
Preferred stock dividends pe
Investment contract depos
Investment contract withdrawals
Net cash provided (used) by financing activities

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

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

(a) Balance for the period ended March 31, 2

Moving & Storage

AMERCO Legal Groug

Moving & Property &

Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminatior Consolidate Insurance (¢ Insurance (¢ Eliminatior Consolidate
(Unaudited)
(In thousands
- 9,851 5,47¢ - 15,33( - - - 15,33(
- (27,419 (9,779 - (37,19) - - - (37,19
- (360) - - (360) - - - (360)
- (13¢) - - (13¢) - - - (13¢)
- 31t - - 31t - - - 31E
(26,54%) 24,78: 1,764 - - - - - -
(3,24) - - - (3,24) - - - (3,24)
- - - - - - 4,702 - 4,702
- - - - - - (15,279 - (15,279)
(29,786) 7,031 (2,536) - (25,297) - (10,570 - (35,867)
- 61€ - - 61€ - - - 61€
- 33,89¢ - - 33,89¢ (921 192 - 33,17(
30 191,22( - - 191,25( 6,84¢ 8,52¢ - 206,62:
$ 30 $ 22511¢ $ - $ - $  22514¢ $ 5921 $ 8,71 $ -$ 239,79
(page 2 of 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

12. Industry Segment and Geographic Area Data

Quarter ended June 30, 200

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Quarter ended June 30, 200

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

13. Employee Benefit Plans

The components of the net periodic benefit costs réspect to postretirement benefits were asviaio

Service cost for benefits earned during the pe
Interest cost on accumulated postretirement be
Other component

Net periodic postretirement benefit ¢

United States Canada Consolidated
(Unaudited)

(Al amounts are in thousands of U.S. ¢
$ 490,887 $ 29,77 $ 520,65¢
59,381 1,745 61,13/
23,08: 14C 23,22
33,07 2,90¢ 35,97¢
12,55¢ 98¢ 13,54
3,730,67! 108,77« 3,839,44!

United States Canada Consolidated
(Unaudited)

(All amounts are in thousands of U.S. ¢
$ 508,74¢ $ 34,04¢ $ 542,79:
64,531 2,48¢ 67,02¢
23,67 171 23,84«
45,58t 2,23: 47,81¢
17,23: 76C 17,99
3,772,12 107,26 3,879,39

Quarter Ended June 30,
2009 2008
(Unaudited)
(In thousands

$ 105 $ 102
151 134
(26) (23)
$ 23C $ 214
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

14. Fair Value Measurements

Fair values of cash equivalents approximate cagryimue due to the short period of time to maturiigir values of shotierm investments, investme
available-for-sale, longerm investments, mortgage loans and notes orestale, and interest rate swap contracts are loesgqdoted market prices, dealer quote
discounted cash flows. Fair values of trade red@ésapproximate their recorded value.

The Companys financial instruments that are exposed to comaBahs of credit risk consist primarily of temporacash investments, trade receivat
reinsurance recoverables and notes receivable tddnuredit risk exists on trade receivables duthédiversity of our customer base and their disiperacros
broad geographic markets. The Company places mpdeary cash investments with financial institusoand limits the amount of credit exposure to ang
financial institution.

The Company has mortgage receivables, which patgngxpose the Company to credit risk. The poitfa@f notes is principally collateralized by mini-
warehouse storage facilities and commercial praggerThe Company has not experienced losses rdlating notes from individual notes or groups ofesan an
particular industry or geographic area. The esiahdair values were determined using the discouaseth flow method and using interest rates cuyeaftered fo
similar loans to borrowers with similar credit rags.

The carrying amount of long-term debt and sherntr borrowings are estimated to approximate falu@ as the actual interest rate is consistent thvétrat
estimated to be currently available for debt ofikinterm and remaining maturity.

Other investments including shdegrm investments are substantially current or beasonable interest rates. As a result, the cayryalues of thes
financial instruments approximate fair value.

Effective April 1, 2008, assets and liabilities oeded at fair value on the condensed consolidasdahbe sheets were measured and classified based
three tiered approach to valuation. Statement wéfdial Accounting Standards (“SFAS”) 15-air Value Measuremen{§SFAS 157”)requires that financial ass
and liabilities recorded at fair value be classifesd disclosed in one of the following three catégs:

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

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

Level 3 — Prices or valuations that require inpghest are both significant to the fair value measest and are unobservable. These reflect management
assumptions about the assumptions a market panticipould use in pricing the asset or liability.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED STATEMENTS — (CONTINUED)

A financial instrumens level within the fair value hierarchy is basedtloa lowest level of any input that is significaatthe fair value measurement. ~
following table represents the financial assets lgtfullities on the condensed consolidated balasteet that are subject to SFAS 157 and the valuatproac
applied to each of these items.

Quoted Prices Significant

in Active Other Significant
Markets for Observable Unobservable
Identical Inputs (Level Inputs (Level
Total Assets (Level 1 2) 3)
(Unaudited)
(In thousands
Assets
Shor-term investment $ 291,40¢ $ 291,40¢ $ - $ -
Fixed maturities- available for sali 501,67¢ 484,06¢ 14,67 2,93¢
Preferred stoc 7,80 7,80¢ - -
Common stocl 7 7 - -
Less: Preferred stock of AMERCO held by RepWest (904) (904) - -
Total $ 799,99! $ 782,38 $ 14,677 $ 2,93¢
Liabilities

Guaranteed residual values of TRAC le¢ $ - % - $ - $ -
Derivatives 56,09¢ - 56,09¢ -
Total $ 56,09: $ - 3% 56,09: $ -

The following table represents the fair value measients at June 30, 2009 using significant unoladdevinputs (Level 3).

Fixed Fixed
Maturities - Maturities -
Auction Rate Asset Backed
Securities Securities Common Stock Total
(Unaudited)

(In thousands
Balance at March 31, 20( $ 2,417 $ - % 5 % 2,41¢
Transfers into Level 3 (z - 362 - 362
Fixed Maturities- Auction Rate Securities gain (unrealiz: 15¢ - - 15¢
Sale of securities - - (5) (5)
Balance at June 30, 2009 $ 2571 $ 363 $ - $ 2,93¢

(a) Reflects the transfer of asset backed secsifitiewhich no meaningful market rate bids are ey available. The valuation of these assetshveagd on a pricing matrix system as determined
by the custodian of these securities.
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ITEM 2. Management'’s Discussion andalysis of Financial Condition and Results of Operahs

General

We begin Management’s Discussion and Analysis ofuftial Condition and Results of Operations (“MD&ARjth the overall strategy of AMERC:
followed by a description of, and strategy relatedour operating segments to give the reader anveew of the goals of our businesses and the titimeén whict
our businesses and products are moving. We thesustisour Critical Accounting Policies and Estimatiest we believe are important to understanding
assumptions and judgments incorporated in our tegdmancial results. We then discuss our resflsperations for the first quarter of fiscal 20t@mpared wit
the first quarter of fiscal 2009 which are followeg an analysis of changes in our balance shedtsash flows, and a discussion of our financial oiments in th
sections entitled Liquidity and Capital Resources ®isclosures about Contractual Obligations andn@ercial Commitments. We conclude this MD&A
discussing our outlook for the remainder of fis2@10.

This MD&A should be read in conjunction with the ettrsections of this Quarterly Report on Form@0including the Notes to Condensed Consolic
Financial Statements. Various sections of this MD&®&ntain a number of forwaiddoking statements, as discussed under the ca@sstionary Statemer
Regarding Forward-ooking Statements all of which are based on ourerit expectations and could be affected by theetamties and risk factors descril
throughout this filing or in our most recent AnniRgport of Form 10-K. Our actual results may diffeaterially from these forward-looking statements.

The first fiscal quarter for AMERCO ends on the™6f June for each year that is referenced. Our arsee¢ company subsidiaries have a first quarte

ends on the 3% of March for each year that is referenced. They lmen consolidated on that basis. Our insuranceanies'financial reporting processes confc
to calendar year reporting as required by stataramee departments. Management believes that cdasolj their calendar year into our fiscal yeamfinia
statements does not materially affect the finanp@sition or results of operations. The Compangld&es any material events occurring during therugning
period. Consequently, all references to our insteaubsidiaries’ years 2009 and 2008 correspofiddal 2010 and 2009 for AMERCO.

Overall Strategy

Our overall strategy is to maintain our leadergbgsition in the North American “do-it-yourselfhoving and storage industry. We accomplish thi
providing a seamless and integrated supply chaith@o“do-it-yourself’moving and storage market. As part of executing girategy, we leverage the br
recognition of U-Haul with our full line of moving and self-storage reddtproducts and services and the convenience diroad geographic presence.

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

Property and Casualty Insurance is focused on @immyiand administering property and casualty insceato UHaul and its customers, its indepent
dealers and affiliates.

Life Insurance is focused on lorigrm capital growth through direct writing and ®ining of life, Medicare supplement and annuitydorcts in the seni
marketplace.
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Description of Operating Segments
AMERCO's three reportable segments ¢
Moving and Storage, comprised of AMERCC-Haul, and Real Estate and the subsidiaries-Haul and Real Estat
Property and Casualty Insurance, comprised of Regp\afed its subsidiaries and ARCOA, ¢
Life Insurance, comprised of Oxford and its sulzgi@is.
Moving and Storage Operating Segme

Our Moving and Storage Operating Segment consistiseofental of trucks, trailers, specialty rentatis and sel§torage spaces primarily to the house

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

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

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

eMove is an online marketplace that connects coessito over 4,000 independent Moving Help™ seryicgviders and over 4,500 independent Self-
Storage Affiliates. Our network of customer-ratdfiliates provides pack and load help, cleaningohsklfstorage and similar services, all over North Arreeriou
goal is to further utilize our web-based technolptgtform to increase service to consumers anchlesses in the moving and storage market.

For more than sixty years, U-Haul has incorporatestainable practices into its everyday operati@hs. basic business premise of trugtiaring help
reduce greenhouse gas emissions and reduces thefore#otal largecapacity vehicles. Today, we remain focused on cieduwaste and are dedicatec
manufacturing reusable components and recyclalddygts. This commitment to sustainability, throumir products and services, has helped us to redny
negative impact on the environment.

Property and Casualty Insurance Operating Segm

Our Property and Casualty Insurance provides ldfssting and claims handling for Haul through regional offices across North Amerieeoperty an
Casualty Insurance also underwrites componenthi@fSafemove, Safetowand Safestor protection packages to Haul customers. We continue to focus
increasing the penetration of these products imonbarket. The business plan for Property and @Ggdugurance includes offering property and catyuptoducts il
other U-Haul related programs.

Life Insurance Operating Segmet

Our Life Insurance provides life and health inseemproducts primarily to the senior market throulgd direct writing or reinsuring of life insuran
Medicare supplement and annuity policies.

Critical Accounting Policies and Estimates

The Company’s financial statements have been pedparaccordance with the generally accepted adowuprinciples (“GAAP”)in the United States. T
methods, estimates and judgments we use in appbgingccounting policies can have a significantastmpn the results we report in our financial stegats. Certai
accounting policies require us to make difficuldasubjective judgments and assumptions, often eesalt of the need to estimate matters that arerertily
uncertain.

In the following paragraphs we have set forth, wathdetailed description, the accounting policiest ttwve deem most critical to us and that rec
managemens$ most difficult and subjective judgments. Thedimestes are based on historical experience, obseevaf trends in particular areas, information
valuations available from outside sources and aioua other assumptions that are believed to bsoresble under the circumstances and which fornbéses fo
making judgments about the carrying values of assedl liabilities that are not readily apparentrfrother sources. Actual amounts may differ frons¢hestimate
under different assumptions and conditions; sutferginces may be material.

We also have other policies that we consider keypasting policies, such as revenue recognition; dwes, these policies do not meet the definitio

critical accounting estimates, because they dayaperally require us to make estimates or judgmtbatsare difficult or subjective. The accountingigies that w
deem most critical to us, and involve the mosticliff, subjective or complex judgments include tbikowing:
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Principles of Consolidation

The Company applies Financial Accounting Stand&ulsrd (“FASB”) Interpretation No. 46(R) (“FIN 46(R) Consolidation of Variable Interest Entit
and Accounting Research Bulletin (“ARB”) 5Cpnsolidated Financial Statemer(tARB 51”), in its principles of consolidation. FIN 46(R) adsses arrangeme!
where a company does not hold a majority of théngobr similar interests of a variable interestitgn¢'VIE”). A company is required to consolidate a VIE if i
determined it is the primary beneficiary. ARB 5Hegbsses the policy when a company owns a majofritiyeovoting or similar rights and exercises effeztcontrol.

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

In fiscal 2003 and fiscal 2002, SAC Holdings weomsidered special purpose entities and were cataeli based on the provisions of EITF Issuel®0-
Impact of Nonsubstantive Lessors, Residual Valuer&uees and Other Provisions in Leasing Transadj(“EITF 90-15"). In fiscal 2004, the Company evalus
its interests in SAC Holdings utilizing the guidaneromulgated in FIN 46(R). The Company concluded SAC Holdings were VIE and that the Company was
primary beneficiary. Accordingly, the Company contd to include SAC Holdings in its consolidatethficial statements.

Triggering events in February and March of 2004 Blodember 2007 required AMERCO to reassess its imroknt in specific SAC Holdings entiti
During these reassessments it was concluded th&R®D was no longer the primary beneficiary resgliim the deconsolidation of SAC Holding Corporatia
fiscal 2004 and SAC Holding Il in fiscal 2008.

It is possible that SAC Holdings could take actidinat would require us to metermine whether SAC Holdings has become a Vitoether we hay
become the primary beneficiary of SAC Holdings. @Hadhis occur, we could be required to consolidae or all of SAC Holdings with our financial teaments.

The condensed consolidated balance sheets as ®f3Dyr2009 and March 31, 2009 include the accounfdMERCO and its whollyewned subsidiarie
The June 30, 2009 and 2008 condensed consolidatetnents of operations and cash flows includetoeunts of AMERCO and its wholly-owned subsidigrie

Recoverability of Property, Plant and Equipment

Property, plant and equipment are stated at cogrdst expense incurred during the initial cortstom of buildings and rental equipment is consadiepar
of cost. Depreciation is computed for financial ggfmg purposes using the straidinte or an accelerated method based on a declinatgnce formula over tl
following estimated useful lives: rental equipm@aR0 years and buildings and non-rental equipmebb ¥ears. The Company follows the deferral metht
accounting based in the American Institute of @ediPublic Accountants’ (*“AICPA’s™Airline Guide for major overhauls in which engineeohauls are capitaliz
and amortized over five years and transmissiontauds are capitalized and amortized over threesy@&outine maintenance costs are charged to opgretipens
as they are incurred. Gains and losses on dispositf property, plant and equipment are nettethagdepreciation expense when realized. Equiprdepteciatio
is recognized in amounts expected to result inrglcevery of estimated residual values upon dispasal minimize gains or losses. In determining tlepreciatio
rate, historical disposal experience, holding msiand trends in the market for vehicles are restew

We regularly perform reviews to determine whetteats and circumstances exist which indicate thatctirrying amount of assets, including estimat
residual value, may not be recoverable or thatueful life of assets are shorter or longer thagimally estimated. Reductions in residual valuies.(the price i
which we ultimately expect to dispose of revenumieg equipment) or useful lives will result in arcrease in depreciation expense over the lifdhefequipmen
Reviews are performed based on vehicle class, ginaubcategories of trucks and trailers. We as#las recoverability of our assets by comparingpiagecte:
undiscounted net cash flows associated with theteelasset or group of assets over their estintaetadining lives against their respective carryingoants. W
consider factors such as current and expectedefuiarket price trends on used vehicles and thectagbdife of vehicles included in the fleet. Impaént, if any, i
based on the excess of the carrying amount oveflathealue of those assets. If asset residualesahire determined to be recoverable, but the ubedsl are short
or longer than originally estimated, the net boakue of the assets is depreciated over the newsrméed remaining useful lives.
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In fiscal 2006, management performed an analysib@fxpected economic value of new rental trucid determined that additions to the fleet resu
from purchase should be depreciated on an accetena¢thod based upon a declining formula. The galvalue and useful life assumptions of the remntek flee
remain unchanged. Under the declining balancesadgth 4 times declining balance), the book valua céntal truck is reduced approximately 16%, 13%86, 9%
8%, 7%, and 6% during years one through sevengcotisply and then reduced on a straight line basisdditional 10% by the end of year fifteen. Whera
standard straight line approach would reduce thak b@lue by approximately 5.3% per year over tfe df the truck. For the affected equipment, theetarate
depreciation was $12.8 million and $14.1 millioreager than what it would have been if calculatedeura straight line approach for the first quadifiscal 201(
and 2009, respectively.

We typically sell our used vehicles at our salasters throughout North America, on our web sitefzul.com/trucksales or by phone at 1-866-8885
Additionally, we sell a large portion of our picky and cargo van fleet at automobile dealer austidithough we intend to sell our used vehicles foces
approximating book value, the extent to which wadize a gain or loss on the sale of used vehislependent upon various factors including the igéis¢ate of th
used vehicle market, the age and condition of #fecle at the time of its disposal and the deptexiaates with respect to the vehicle .

Insurance Reserves

Liabilities for life insurance and certain annuitgd health policies are established to meet thmatgd future obligations of policies in force, sareé base
on mortality, morbidity and withdrawal assumptidnem recognized actuarial tables which contain nmerdor adverse deviation. In addition, liabilities health
disability and other policies include estimategpajments to be made on insurance claims for regpdosses and estimates of losses incurred, buyetateportec
Liabilities for annuity contracts consist of comraccount balances that accrue to the benefiteopolicyholders.

Insurance reserves for Property and Casualty Inserand UHaul take into account losses incurred based uptumgal estimates. These estimates
based on past claims experience and current ctaimls as well as social and economic conditionk asachanges in legal theories and inflation. Dutaé nature «
the underlying risks and the high degree of unaasteassociated with the determination of the ligpifor future policy benefits and claims, the anmts to b
ultimately paid to settle liabilities cannot be gisely determined and may vary significantly frdme estimated liability.

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

Impairment of Investments

For investments accounted for under SFAS ¥dgounting for Certain Investments in Debt and BgSiecuritiesn determining if and when a decline
market value below amortized cost is other-ttemporary, management makes certain assumptiopgdgments in its assessment including but not &ohito
ability and intent to hold the security, quoted kedrprices, dealer quotes or discounted cash flowisistry factors, financial factors, and issuezcific informatior
such as credit strength. Other-than-temporary impent in value is recognized in the current peraggbrating results. The Compasyinsurance subsidiar
recognized $0.1 million in other-thaemporary impairments for the first quarters of&2010 and 2009. These impairments were crelditee and recorded agai
earnings.

Income Taxes

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

AMERCO files a consolidated tax return with allitdf legal subsidiaries, except for Dallas Geneiié Insurance Company (“DGLIC")a subsidiary ¢
Oxford, which will file on a stand alone basis U2012.

Fair Values

Fair values of cash equivalents approximate cagryimue due to the short period of time to maturiigir values of shotierm investments, investme
available-for-sale, longerm investments, mortgage loans and notes orestale, and interest rate swap contracts are loesgdoted market prices, dealer quote
discounted cash flows. Fair values of trade red#@sapproximate their recorded value.

The Companys financial instruments that are exposed to comaBahs of credit risk consist primarily of temporacash investments, trade receivat
reinsurance recoverables and notes receivable tddnuredit risk exists on trade receivables duthéodiversity of our customer base and their disiperacros
broad geographic markets. The Company places mpdeary cash investments with financial institusoand limits the amount of credit exposure to ang
financial institution.
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The Company has mortgage receivables, which paiBngxpose the Company to credit risk. The poitfaf notes is principally collateralized by mini-
warehouse storage facilities and commercial praggerThe Company has not experienced losses rdlatisg notes from individual notes or groups ofesan an
particular industry or geographic area. The esiuhdair values were determined using the discouaesth flow method and using interest rates cuyeaftered fo
similar loans to borrowers with similar credit rags.

The carrying amount of long-term debt and shentr borrowings are estimated to approximate falu@ as the actual interest rate is consistent thvétrat
estimated to be currently available for debt ofiginterm and remaining maturity.

Other investments including shdegrm investments are substantially current or beasonable interest rates. As a result, the cayryalues of thes
financial instruments approximate fair value.

Subsequent Events

In May 2009, the FASB issued SFAS 1&bsequent EvensSFAS 165”). This statement provides guidance amagemeng assessment of subseqt
events and incorporates this guidance into accogiterature. SFAS 165 is effective prospectivigy interim and annual periods ending after June2D®9. Th
adoption of this standard did not have a matenmgdact on our consolidated financial statements. ddrepany has evaluated subsequent events throughsA@
2009, the date of issuance of our consolidatedfiiz statements.

Adoption of New Accounting Pronouncements
Fair Value of Financial Instruments

In April 2009, the FASB issued (FSP) FAS 157Bktermining Fair Value When the Volume and LevelAofivity for the Asset or Liability Ha
Significantly Decreased and Identifying Transacsidrhat Are Not Orderly which provides guidelines for a broad interpietabf when to apply markdiased fai
value measurements. The FSP reaffirms managennestkto use judgment to determine when a marketiisionce active has become inactive and in déeterg
fair values in markets that are no longer activee €arly adoption of this statement did not haweagerial impact on our financial statements.

In April 2009, the FASB issued (FSP) FAS 115-2 &A® 124-2, Recognition and Presentation of Other-Than-Tempotarpairmentswhich segregat:
credit and noncredit components of impaired debtisges that are not expected to be sold. Impams&vill continue to be measured at fair value veitedit losse
recognized in earnings and noredit losses recognized in other comprehensiveniec The FSP also requires some additional dis@ssiegarding expected ci
flows, credit losses, and an aging of securitieh whrealized losses. The adoption of this statémielhnot have a material impact on our financtateaments.

In April 2009, the FASB issued(FSP) FAS 107-1 and APB 28;Disclosures about Fair Value of Financial Instruntgnvhich increases the frequency
fair value disclosures to a quarterly instead ofus basis. The guidance relates to fair valuelaseces for any financial instruments that are awtently reflecte
on the balance sheet at fair value. The adoptighisfstatement did not have a material impactwrfioancial statements.

In December 2007, the FASB issued SFAS 141@Jsiness Combination§SFAS 141(R)"). SFAS 141(R) provides companies with principles
requirements on how an acquirer recognizes and umessn its financial statements the identifiabéseds acquired, liabilities assumed, and any ndrmbng
interest in the acquiree as well as the recognioth measurement of goodwill acquired in a busigessbination. SFAS 141(R) also requires certaicld&ires t
enable users of the financial statements to ewaltte# nature and financial effects of the busirmssbination. Acquisition costs associated with thesines
combination will generally be expensed as incuriiégte adoption of this statement did not have a ritenpact on our financial statements.

In December 2007, the FASB issued SFAS Incontrolling Interests in Consolidated FinancBiatements — an amendment of ARB Nd:'SEAS
160"). This Statement clarifies that a noncontrolling ieg in a subsidiary is an ownership interest exdbnsolidated entity that should be reported agtye@ the
consolidated financial statements. This Statembahges the way the consolidated income statemgmesented by requiring net income to be reportedreount
that include the amounts attributable to both teept and the noncontrolling interest and to dselthose amounts on the face of the income stateffte® adoptio
of this statement did not have a material impacvwnfinancial statements.
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Recent Accounting Pronouncements

In May 2009, the FASB issued SFAS 1&hibsequent Evenf§SFAS 165"). This statement provides guidance amagemensg assessment of subseq
events and incorporates this guidance into accogiterature. SFAS 165 is effective prospectivigy interim and annual periods ending after June2D®9. Th
adoption of this standard did not have a matemlact on our consolidated financial statements.

In June 2009, the FASB issued SFAS 1A6¢counting for Transfers of Financial Assets - anemdment of FASB Statement No. ‘8FAS 166"). This
statement is to improve the relevance, representtifaithfulness, and comparability of the infotioa that a reporting entity provides in its fingacstatemen:
about a transfer of financial assets; the effett toansfer on its financial position, financiarformance, and cash flows; and a transferoontinuing involvemer
if any, in transferred financial assets. This staat is to address (1) practices that have devedlgpee the issuance of SFAS 14@counting for Transfers ai
Servicing of Financial Assets and Extinguishmemtsiabilities , that are not consistent with the original intantl key requirements of SFAS 140, and (2) con
of financial statement users that many of the farnassets (and related obligations) that have likxrecognized should continue to be reported énfithancia
statements of transferors. SFAS 166 is effectivdifoal years beginning after November 15, 200@l\Eadoption of SFAS 166 is not permitted. Thatament mu:
be applied to transfers occurring on or after tfiecve date. Additionally, on and after the effee date, the concept of a qualifying spegalpose entity is r
longer relevant for accounting purposes. The Compies not believe that the adoption of this statgmwill have a material impact on our financiatstnents.

In June 2009, the FASB issued SFAS 18Mendments to FASB Interpretation No. 46(BFAS167"). This statement is to improve financial reporting
enterprises involved with variable interest entiti€his statement is to address (1) the effectseotain provisions of FIN 46(R) as a result of élienination of th
qualifying specialpurpose entity concept in SFAS 166 and (2) coratitwoncerns about the application of certain keyigions of FIN 46(R), including those
which the accounting and disclosures under FIN 3@@not always provide timely and useful informatiabout an enterpriseinvolvement in a variable inter
entity. SFAS 167 is effective for fiscal years begng after November 15, 2009. Early adoption oASH.67 is not permitted.

In June 2009, the FASB issued SFAS 1B8e FASB Accounting Standards Codification andHierarchy of Generally Accepted Accounting Prinepl
(“SFAS 168”), which establishes the FASB AccountBigindards Codification™ (the “Codificationiyhich supersedes all existing accounting standacodicient
and will become the single source of authoritatiea-governmental U.S. GAAP. All other accounting liter@ not included in the Codification will be coterec
non-authoritative. The Codification was implementedJaty 1, 2009 and will be effective for interim aadnual periods ending after September 15, 2009eXgec
to conform our financial statements and relatedeNlad the new Codification for the quarter endept&aber 30, 2009.
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Results of Operations
AMERCO and Consolidated Entities
Quarter Ended June 30, 2009 compared with the QearEnded June 30, 2008

Listed below on a consolidated basis are reveruresur major product lines for the first quarterfisEal 2010 and the first quarter of fiscal 2009:

Quarter Ended June 30,

2009 2008
(Unaudited)
(In thousands
Selfmoving equipment renta $ 372,94. $ 390,02¢
Selfstorage revenue 27,00« 27,55
Selfmoving and se-storage products and service st 57,82: 62,55¢
Property management fe 4,45( 4,71¢
Life insurance premiumr 27,60« 26,917
Property and casualty insurance premit 6,21¢ 6,12¢
Net investment and interest incol 13,68( 14,59¢
Other revenue 10,94 10,30¢
Consolidated revenue $ 520,65¢ $ 542,79:

Selfimoving equipment rental revenues decreased $17libmiluring the first quarter of fiscal 2010, coarpd with the first quarter of fiscal 2009. Res
were driven primarily by a decline in one-way mayirevenues. Oneray moving transactions and the average revenuégesaction decreased compared witt
first quarter of fiscal 2009. Total truck rentahmisactions declined for the quarter due to theedeser in one-way moves partially offset by an ireeeia InTown
activity. Foreign currency exchange rates betwherlnited States and Canada negatively affectedranslated U.S. dollar reported revenues in its¢ quarter c
fiscal 2010 compared with the same period last.year

Selfstorage revenues decreased $0.5 million durinditsiequarter of fiscal 2010, compared with thesffiguarter of fiscal 2009 due to a decline in
number of occupied rooms.

Sales of self-moving and sedferage products and services decreased $4.7 mdlioing the first quarter of fiscal 2010, compavéth the first quarter «
fiscal 2009. A significant portion of the decreasas related to propane. Measured on a volume bagipane sales increased during the quarter; hawéw
significant decline in the cost of propane morentbéset this volume increase.

Life insurance premiums increased $0.7 million dgrihe first quarter of fiscal 2010, compared wifth first quarter of fiscal 2009 primarily as aukof
increased sales of its final expense life insurgmoduct.

Net investment and interest income decreased $li®mrduring the first quarter of fiscal 2010, cpared with the first quarter of fiscal 2009 as suteol
reduced investment yields on short-term investsétdsalances.

As a result of the items mentioned above, reveriae®AMERCO and its consolidated entities were $32fillion for the first quarter of fiscal 201
compared with $542.8 million for the first quartérfiscal 2009.
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Listed below are revenues and earnings from opmersitat each of our three operating segments fofirdtequarter of fiscal 2010 and the first quarté
fiscal 2009. The insurance companies first quagaded March 31, 2009 and 2008:

Quarter Ended June 30,
2009 2008
(Unaudited)

(In thousands

Moving and storag

Revenue: $ 479,67 $ 501,54

Earnings from operatior 57,77 69,68¢
Property and casualty insurar

Revenue! 8,051 8,89(

Earnings from operatior 1,427 2,20t
Life insurance

Revenue! 33,87: 33,06:

Earnings from operatior 2,57¢ 4,162
Eliminations

Revenue: (937) (70C)

Earnings from operatior (2,58¢) (4,397
Consolidated resul

Revenue! 520,65¢ 542,79«

Earnings from operatior 59,19¢ 71,66:

Total costs and expenses decreased $9.7 milliangltire first quarter of fiscal 2010, compared witth first quarter of fiscal 2009. Commission @odt o
sales expenses decreased in relation to theiriagsdecevenue declines. Operating expenses for Moand Storage decreased $2.6 million while equipmeate:
costs leveled off during the quarter. Lease expémsreased $4.7 million while depreciation expetsereased $2.4 million. Losses from the disposabuipmer
declined $3.3 million for the quarter compared witite same period last year. Expenses at the L#ferémce segment increased $2.4 million largelytdiecrease
incurred benefit costs for Medicare supplementldadnsurance products.

As a result of the above mentioned changes in re&and expenses, earnings from operations dedrea$89.2 million in the first quarter of fiscad 20
compared with $71.7 million for the first quartdrfiscal 2009.

Interest expense for the first quarter of fiscal@®as $23.2 million, compared with $23.8 millianthe first quarter of fiscal 2009.

Income tax expense was $13.5 million in the firsauer of fiscal 2010, compared with $18.0 millionfirst quarter of fiscal 2009 due to lower pre
earnings for the first quarter of fiscal 2010.

In the first quarter of fiscal 2010, the Compangognized an excess carrying amount on the purabfaSeries A Preferred by RepWest of $0.3 millio
required by EITF Issue D-42.

Dividends accrued on our Series A Preferred Stoetev§3.2 million for both the first quarter of f@8@010 and 2009.

As a result of the above mentioned items, earningslable to common shareholders were $19.5 miliiothe first quarter of fiscal 2010, compared \
$26.6 million in the first quarter of fiscal 2009.

The weighted average common shares outstanding éadidiluted were 19,369,591 in the first quaotefiscal 2010, compared with 19,343,184 in thet
quarter of fiscal 2009.

Basic and diluted earnings per share in the fiusirgr of fiscal 2010 were $1.01, compared witt8$Xor the first quarter of fiscal 2009.
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Moving and Storage
Quarter Ended June 30, 2009 compared with the QearEnded June 30, 2008
Listed below are revenues for the major producdiat our Moving and Storage operating segmenh#ofitst quarter of fiscal 2010 and the first qeaxi

fiscal 2009:

Quarter Ended June 30,

2009 2008
(Unaudited)
(In thousands
Selfmoving equipment renta $ 37325 % 390,02¢
Selfstorage revenue 27,00« 27,55
Selfmoving and se-storage products and service st 57,82: 62,55¢
Property management fe 4,45( 4,71¢
Net investment and interest incol 6,60¢ 7,01%
Other revenue 10,53! 9,672
Moving and Storage revenue $ 479,67 $ 501,54:

Self-moving equipment rental revenues decreased $16li®mduring the first quarter of fiscal 2010, coarpd with the first quarter of fiscal 2009. Res
were driven primarily by a decline in one-way mayirevenues. Oney moving transactions and the average revenu&gesaction decreased compared witt
first quarter of fiscal 2009. Total truck rentedrisactions declined for the quarter due to theedese in one-way moves partially offset by an iaseein InTown
activity. Foreign currency exchange rates betwberlnited States and Canada negatively affectedranslated U.S. dollar reported revenues in iifs¢ duarter ¢
fiscal 2010 compared with the same period last.year

Selfstorage revenues decreased $0.5 million durinditbiequarter of fiscal 2010, compared with thesfiquarter of fiscal 2009 due to a decline in
number of occupied rooms.

Sales of self-moving and sedferage products and services decreased $4.7 millioing the first quarter of fiscal 2010, compaveéth the first quarter «
fiscal 2009. A significant portion of the decreasas related to propane. Measured on a volumesbpsipane sales increased during the quarter; \reswehe
significant decline in the cost of propane morentbéset this volume increase.

The Company owns and manages self-storage fasiliBelf-storage revenues reported in the conselidiihancial statements represent Compawpec
locations only. Self-storage data for our ownedasge locations is as follows:

Quarter Ended June 30,

2009 2008
(Unaudited)
(In thousands, except occupanc
rate)

Room count as of June . i8¢ 13¢
Square footage as of June 11,27: 10,67¢
Average number of rooms occupi 10t 107
Average occupancy rate based on room ¢ 75.%% 80.£%
Average square footage occup 8,691 8,721

Total costs and expenses decreased $11.7 milliongdthe first quarter of fiscal 2010, comparedhattie first quarter of fiscal 2009. Commission aog
of sales expenses decreased in relation to theacaged revenue declines. Operating expensebldeing and Storage decreased $2.6 million while popgin
related costs leveled off during the quarter. keaspense increased $4.7 million while depreciaéigpense decreased $2.4 million. Losses from i@odal o
equipment declined $3.3 million for the quarter pamed with the same period last year.

Equity in the earnings of AMERC®'insurance subsidiaries decreased $1.8 milligharfirst quarter of fiscal 2010, compared with finst quarter of fisce
2009.

As a result of the above mentioned changes in &@and expenses, earnings from operations dedréa$57.8 million in first quarter of fiscal 20:
compared with $69.7 million for the first quartdrfiscal 2009.
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Property and Casualty Insurance
Quarter Ended March 31, 2009 compared with the QuarEnded March 31, 2008
Net premiums were $6.2 million and $6.1 million fbe quarters ended March 31, 2009 and 2008, regglgct

Net investment income was $1.8 million and $2.8iamilfor the quarters ended March 31, 2009 and 20&&ectively. The decrease was a result of |
returns on short-term investments.

Net operating expenses were $3.3 million and $2ilom for the quarters ended March 31, 2009 an@&0espectively. The increase was due tc
recovery of previous litigation expenses in 2008.

Benefits and losses incurred were $3.4 million $8@ million for the quarters ended March 31, 2008 2008, respectively.

As a result of the above mentioned changes in i@&@nd expenses, pretax earnings from operatiens $4.4 million and $2.2 million for the quart
ended March 31, 2009 and 2008, respectively.

Life Insurance
Quarter Ended March 31, 2009 compared with the QuarEnded March 31, 2008

Net premiums were $27.6 million and $26.9 milli@m the quarters ended March 31, 2009 and 2008ecéisply. Medicare supplement premiums decre
by $1.5 million due to policy terminations and lapsn excess of new sales and rate increases.inksiiéance premiums increased by $2.1 million essalt of nev
sales from distribution expansion.

Net investment income was $5.5 million and $5.2iamlfor the quarters ended March 31, 2009 and 268pectively. The increase was primarily due
gain on the sale of bonds in the current quarter.

Net operating expenses were $5.0 million and $5iom for the quarters ended March 31, 2009 an®@&O0respectively. The decrease was m:
attributable to a reduction of expenses for thed€rgegment and a reduction of Medicare supplermentmissions due to lower collected premiums as eoet
with the prior year.

Benefits incurred were $24.3 million and $21.0 ol for the quarters ended March 31, 2009 and 2@G&gectively. The increase was due to an addit
$1.9 million of life insurance reserves relatedirtoreased sales volume. Additionally, 2008 resinitduded the release of redundant Medicare suppiemiain
liabilities; no such reduction was necessary in200

Amortization of deferred acquisition costs (“DACEhd the value of business acquired (“VOBAVas $1.9 million and $2.1 million for the quartersdec
March 31, of 2009 and 2008, respectively.

As a result of the above mentioned changes in i@&@nd expenses, pretax earnings from operatiens $2.6 million and $4.2 million for the quart
ended March 31, 2009 and 2008, respectively.

Liquidity and Capital Resources
We believe our current capital structure is a peesifactor that will enable us to pursue our operetl plans and goals, and provide us with suffit
liquidity for the foreseeable future. The majoritiour obligations currently in place mature at émal of fiscal years 2014, 2015 or 2018. Howe\iecesthere ai

many factors which could affect our liquidity, inding some which are beyond our control, thereoisigsurance that future cash flows will be suffiti® meet ot
outstanding debt obligations and our other futaeital needs.
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At June 30, 2009, cash and cash equivalents toth22®.7 million, compared with $240.6 million on Mhar31, 2009. The assets of our insuri
subsidiaries are generally unavailable to fulfiétobligations of non-insurance operations (AMERO@aul and Real Estate). As of June 30, 2009 (ottlzesreise
indicated), cash and cash equivalents, other finhassets (receivables, shtetm investments, other investments, fixed maesijtiand related party assets)
obligations of each operating segment were:

Property and Casualty Life Insurance

Moving & Storage Insurance (a) (@)
(Unaudited)
(In thousands
Cash and cash equivalel $ 203,29¢ $ 19,61( $ 3,80¢
Other financial asse 343,42: 387,21 525,71:
Debt obligations 1,534,32( - -

(a) As of March 31, 200

Our Moving and Storage operations (AMERCOHdul and Real Estate) had cash available undetirxisredit facilities or loans of $65.0 milli
comprised of:

June 30, 200¢

(Unaudited)
(In thousands

Real estate loan (revolving crec $ 30,00(
Working capital loan (revolving credi 35,00(
$ 6500

Net cash provided by operating activities decre&2t5 million in the first quarter of fiscal 201€gmpared with fiscal 2009. The decrease in s@finc
equipment rental revenues and product and sergies svas the principal contributor to the declimeperating cash flows.

Net cash used in investing activities increasedZdllion in the first quarter of fiscal 2010, cpared with fiscal 2009. Cash used to acquire ptggeani
and equipment has decreased approximately $100i6min the first quarter of fiscal 2010 comparneith the first quarter of fiscal 2009. Howevershgrom leas
fundings, which is netted against this amount, elesed $125.9 million during the same period leattirthe net increase in cash used for investinigiies.

Net cash used by financing activities increased $allion in the first quarter of fiscal 2010, coamed with fiscal 2009 due to a decrease in cash frew
debt issuance.

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

To meet the needs of our customergi&lll maintains a large fleet of rental equipmerapi@l expenditures have primarily reflected newmaeequipmer
acquisitions and the buyouts of existing fleet froRAC leases. The capital to fund these expendithes historically been obtained internally fronei@tions an
the sale of used equipment, and externally front del lease financing. In the future, we anticipthgt our internally generated funds will be usedérvice th
existing debt and fund operations.H&ul estimates that during fiscal 2010 the Compaitlyreinvest in its truck and trailer rental fleapproximately $125 millio
net of equipment sales and excluding any leaseuiay&leet investments in fiscal 2010 and beyorltihei dependent upon several factors includinglabdity of
capital, the truck rental environment and the usedk sales market. We anticipate that the fis€&l®@investment will be funded largely through emtdrleas
financing, debt financing and cash from operatidlanagement considers several factors including andttax consequences when selecting a methodnt
capital expenditures. Our allocation between dabtlaase financing can change from year to yeagdapon financial market conditions which may aflker cost ¢
availability of financing options.
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Real Estate has traditionally financed the acquoisiof self-storage properties to supportHaul's growth through debt financing and funds froperation
and sales. The Company’s plan for the expansioowfed storage properties includes the acquisitibexisting selfstorage locations from third parties,
acquisition and development of bare land, and tiiigition and redevelopment of existing buildimgd currently used for sefftorage. The Company is fund
these development projects through constructiondand internally generated funds. For the firsrtpr of fiscal 2010, the Company invested apprakaly $1¢
million in real estate acquisitions, new constrictand renovation and repair. For fiscal 2010, timing of new projects will be dependent upon sal/éactor:
including the entitlement process, availabilityaaipital, weather, and the identification and susftésacquisition of target properties. U-Haul's gtio plan in self-
storage also includes the expansion of the eMowgram, which does not require significant capital.

Net capital expenditures (purchases of propergntphnd equipment less proceeds from the saleopfepty, plant and equipment) were $85.5 million
$60.0 million for the first quarter of fiscal 20Bhd 2009, respectively. During the first quartefiefal 2010 and 2009, the Company entered into%ifillion anc
$143.8 million, respectively of new equipment lease

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

Property and Casualty Insuranc

State insurance regulations restrict the amourdiviiends that can be paid to stockholders of iasce companies. As a result, Property and Ca:
Insurance’s assets are generally not availablatiefg the claims of AMERCO or its legal subsidéi

Stockholders equity was $148.1 million and $147.9 million aafdh 31, 2009 and December 31, 2008, respectiVély.increase resulted from earning
$0.9 million and a decrease in the other compreteriscome of $0.7 million. Property and Casuahgurance does not use debt or equity issues tedsercapiti
and therefore has no direct exposure to capitaketaonditions other than through its investmentfpto.

Life Insurance

Life Insurance manages its financial assets to meétyholder and other obligations including intreent contract withdrawals. Life Insuranseie
withdrawals for the quarter ended March 31, 2008ev#10.7 million. State insurance regulations resthe amount of dividends that can be paid tcldtolders ¢
insurance companies. As a result, Life Insuranfueids are generally not available to satisfy tlenet of AMERCO or its legal subsidiaries.

Life Insurance’s stockholdes’equity was $155.7 million and $156.7 million atfdh 31, 2009 and December 31, 2008, respectiliéig. net decrea
resulted from earnings of $1.7 million and a deseei other comprehensive income of $2.7 millioife Ilnsurance does not use debt or equity issuéscreas
capital and therefore has no direct exposure tdalaparket conditions other than through its irweent portfolio.

Cash Provided from Operating Activities by Operating Segments
Moving and Storage

Cash provided from operating activities were $108ilfion and $118.8 million in the first quarter fiscal 2010 and 2009, respectively. The decreaself-
moving equipment rental revenues and product andicgesales was the principal contributor to thelide in operating cash flows.

Property and Casualty Insuranc

Cash provided (used) by operating activities w&89) million and $2.4 million for the quarters eddVarch 31, 2009 and 2008, respectively. The asz
in cash used by operations was a result of anaser@ reinsurance recoverables, and there waduatien of intercompany balances that occurredd@gthat di
not reoccur in 2009.

Property and Casualty Insurance’s cash and castadepts and shotierm investment portfolio amounted to $110.4 millend $112.0 million at March &
2009 and December 31, 2008, respectively. Thisnoalaeflects funds in transition from maturity peeds to long term investments. Management beligedeve
of liquid assets, combined with budgeted cash flmnadequate to meet periodic needs. Capital aedatipg budgets allow Property and Casualty Insteax
schedule cash needs in accordance with investmentraderwriting proceeds.
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Life Insurance

Cash provided (used) by operating activities weé®.5§) million and $0.6 million, for the quartersded March 31, 2009 and 2008, respectively.
decrease was primarily due to $5.6 million in tigglifferences of estimated tax payments made iffitsiequarter of 2009 compared with 2008.

In addition to cash flows from operating activitesd financing activities, a substantial amounligpfid funds are available through Life Insurancgfert-
term portfolio. At March 31, 2009 and December 2@08, cash and cash equivalents and dleomnt-investments amounted to $27.7 million and $31illion,
respectively. Management believes that the oveuoaltces of liquidity will continue to meet foreselabash needs.

Liquidity and Capital Resources - Summary

We believe we have the financial resources needl@deet our business plans and to meet our busiregsrements including capital expenditures fa
investment in our rental fleet, rental equipmert atorage space, working capital requirementscamgreferred stock dividend program.

Our borrowing strategy is primarily focused on a&dsscked financing and rental equipment operatingdeaAs part of this strategy, we seek to la
maturities and hedge floating rate loans throughuse of interest rate swaps. While each of thesses| typically contains provisions governing theoant that ca
be borrowed in relation to specific assets, theaVlstructure is flexible with no limits on over&ompany borrowings. Management feels it has aafegliquidity
between cash and cash equivalents and unused ogroapacity in existing facilities to meet the mnt and expected needs of the Company over theseerre
years. At June 30, 2009, we had cash availabilityeun existing credit facilities or loans of $65.@dlimn. It is possible that circumstances beyond oantrol coul
alter the ability of the financial institutions tend us the unused lines of credit. Despite theearfinancial market conditions, we believe tHere are addition
opportunities for leverage in our existing caps#iucture. For a more detailed discussion of ongderm debt and borrowing capacity, please refer taeN
Borrowings to the Notes to Condensed Consolidatedrieial Statements.

Fair Value of Financial Instruments

On April 1, 2008 we adopted SFAS 157. Effectivetiois date, assets and liabilities recorded atvaline on the condensed consolidated balance sheed
measured and classified based upon a three tipoach to valuation. SFAS 157 requires that fimgressets and liabilities recorded at fair valeectassified ar
disclosed in a Level 1, Level 2 or Level 3 categéfgr more information, please refer to Note 14 NMailue Measurements of the Notes to Condenseddlidatec
Financial Statements.

The available-foisale securities held by the Company are recordéairatalue. These values are determined primdrdyn actively traded markets wh
prices are based either on direct market quotebserved transactions. Liquidity is a factor coaséd during the determination of the fair valughefse securitie
Market price quotes may not be readily availablecfentain securities or the market for them has stbar ceased. In situations where the market srchited to b
illiquid, fair value is determined based upon lieditavailable information and other factors inclgdéexpected cash flows. At June 30, 2009, we had $alion of
available-for-sale assets classified in Level 3.

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

Disclosures about Contractual Obligations and Commeial Commitments

Our estimates as to future contractual obligativenge not materially changed from the disclosuréuphed under the subheading Contractual Obligatio
Part 11, Item 7, Management’s Discussion and Analgs Financial Condition and Results of Operatjoofsour Annual Report on Form I0-for the fiscal yee
ended March 31, 2009.

Off Balance Sheet Arrangements

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

AMERCO utilizes operating leases for certain ree@lipment and facilities with terms expiring sainsially through 2016, with the exception of onad
lease expiring in 2034. In the event of a shorifajproceeds from the sales of the underlying tesdaipment assets, AMERCO has guaranteed approdiyrtst84.:
million of residual values at June 30, 2009 forsthassets at the end of their respective leasst&MERCO has been leasing rental equipment sif8& .1To date
we have not experienced residual value shortfellsted to these leasing arrangements. Using thexgereost of fleet related debt as the discoumt, tae prese
value of AMERCO’s minimum lease payments and resigdalue guarantees was $607.9 million at Jun€G09.
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Historically, AMERCO has used off-balance sheetrageaments in connection with the expansion of olfr sterage business. Refer to Note 10 Re
Party Transactions of the Notes to Condensed Ciolatetl Financial Statements. These arrangements pvenarily used when the Compasyoverall borrowin
structure was more limited. The Company does noé &milar limitations currently and off-balanceesh arrangements have not been utilized in ourssetg
expansion in recent years. In the future, the Compell continue to identify and consider dffalance sheet opportunities to the extent suclmgeraents would t
economically advantageous to the Company andadtkkolders.

The Company currently manages the stédirage properties owned or leased by SAC HoldiNgscury, 4 SAC, 5 SAC, Galaxy, and Private Mini quan
to a standard form of management agreement, unkiehwhe Company receives a management fee of batd® and 10% of the gross receipts plus reimbueai
for certain expenses. The Company received managdees, exclusive of reimbursed expenses, of 88llibn and $10.9 million from the above mentionetities
during the first quarter of fiscal 2010 and 2008spectively. This management fee is consistent thighfee received for other properties the Companeyiously
managed for third parties. SAC Holdings, 4 SAC,ACSGalaxy and Private Mini are substantially cotim by Blackwater. Mercury is substantially corlied by
Mark V. Shoen. James P. Shoen, a significant shitehand director of AMERCO, has an interest in Meyc

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiamexs from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to suchdeasee $0.6 million for the first quarter of fis@010 and 2009. The terms of the leases are sitoilgre terms ¢
leases for other properties owned by unrelatedgsatttat are leased to the Company.

At June 30, 2009, subsidiaries of SAC HoldingsACS5 SAC, Galaxy and Private Mini acted asHdul independent dealers. The financial and ottrens
of the dealership contracts with the aforementionethpanies and their subsidiaries are substantidéptical to the terms of those with the Compangthe
independent dealers whereby commissions are paithdyompany based on equipment rental revenues.Chmpany paid the above mentioned entities
million and $9.5 million in commissions pursuanstech dealership contracts during the first quartdiscal 2010 and 2009, respectively.

These agreements along with notes with subsidiafie3AC Holdings, 4 SAC, 5 SAC, Galaxy and Privitmi, excluding Dealer Agreements, provic
revenues of $10.0 million, expenses of $0.6 milkord cash flows of $11.3 million during the firstagter of fiscal 2010. Revenues and commission resgeerelate
to the Dealer Agreements were $43.8 million an@ $8illion, respectively.

During the first quarter of fiscal 2010, subsidésriof the Company held various junior unsecureéshof SAC Holdings. The Company does not ha\
equity ownership interest in SAC Holdings. The Camyp recorded interest income of $4.7 million and6$illion, and received cash interest payment$a¢
million and $4.9 million, from SAC Holdings durinthe first quarter of fiscal 2010 and 2009, respetyi. The largest aggregate amount of notes rebkd
outstanding during the first quarter of fiscal 2048s $197.6 million and the aggregate notes rebkvaalance at June 30, 2009 was $197.4 millioracltordanc
with the terms of these notes, SAC Holdings magyehpe notes without penalty or premium at any time

Fiscal 2010 Outlook

We will continue to focus our attention on increastransaction volume and improving pricing, pradaed utilization for selfnoving equipment renta
Maintaining an adequate level of new investmentuntouck fleet is an important component of oumpla meet these goals. Our significant investmerheé flee
over the last four years provides us the opponunifiscal 2010 to reduce our new equipment capitpenditures relative to the last several yeResenue in the U-
Move program could continue to be adversely impastexuild we fail to execute in any of these areasnkf we execute our plans we could see declingsvenue
primarily due to the adverse economic conditiorsg #re beyond our control.

We have added new storage locations and expandedséing locations. In fiscal 2010 we are lookimgcomplete current projects and increase occuy
in our existing portfolio of locations. New projecand acquisitions will be considered and pursti¢itely fit our longterm plans and meet our financial objecti
While the Company was able to maintain storagemeeen fiscal 2009 due to pricing, this trend may continue. The Company will continue to invespita anc

resources in the “U-Box™ storage container program throughout fiscal 2010.

Property and Casualty Insurance will continue tovjate loss adjusting and claims handling forHdul and underwrite components of the Saferr
Safetow and Safestor protection packages to U-Elastbmers.

Life Insurance is pursuing its goal of expandirggptesence in the senior market through the sélés Medicare supplement, life and annuity polici€his
strategy includes growing its agency force, expagdis new product offerings, and pursuing busirssgiisition opportunities.
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Cautionary Statements Regarding Forward-Looking Stéements

This Quarterly Report on Form 10-Q, contains “forskpoking statementsiegarding future events and our future results pgrations. We may ma
additional written or oral forward-looking statemtefrom time to time in filings with the SEC or etfwise. We believe such forwalmeking statements are witt
the meaning of the safearbor provisions of Section 27A of the Securithest of 1933, as amended, and Section 21E of their8ies Exchange Act of 1934,
amended. Such statements may include, but aremitéd to, projections of revenues, earnings os;l@stimates of capital expenditures, plans farreibperation
products or services; financing needs and planspetceptions of our legal positions and anticidatatcomes of government investigations and pentfiigation
against us; liquidity; goals and strategies; pamsiew business; storage occupancy; growth ratemagtions, pricing, costs, and access to capitleasing marke
as well as assumptions relating to the foregoirdtge Words “believe,” “expect,” “anticipate,” “estingg” “project” and similar expressions identify feeird{ooking
statements, which speak only as of the date thensémt was made.

Forwardiooking statements are inherently subject to reskd uncertainties, some of which cannot be predlictequantified. Factors that could significal
affect results include, without limitation, thekifactors set forth in the section entitled Item. Bisk Factors contained in our Annual Report omi&0K for the
fiscal year ended March 31, 2009, as well as thileviohg: the Company’s ability to operate pursuanthe terms of its credit facilities; the Compangbility tc
maintain contracts that are critical to its opernasi the costs and availability of financing; then@pany’s ability to execute its business plan;Gloenpanys ability tc
attract, motivate and retain key employees; genetahomic conditions; fluctuations in our costsntaintain and update our fleet and facilities; obility to
refinance our debt; changes in government reguisgtiparticularly environmental regulations; ourditeatings; the availability of credit; changesdamand for ot
products; changes in the general domestic econtimyglegree and nature of our competition; the wiswol of pending litigation against the Companyamges i
accounting standards and other factors describéuisrreport or the other documents we file with 8EC. The above factors, the following disclosuasswell a
other statements in this report and in the Note€dandensed Consolidated Financial Statements, amirittibute to or cause such risks or uncertainbescoulc
cause our stock price to fluctuate dramaticallyn§&zmuently, the forwarliboking statements should not be regarded as repieions or warranties by the Comp
that such matters will be realized. The Companym@gs no obligation to update or revise any of thvérdiooking statements, whether in response to
information, unforeseen events, changed circumstaoc otherwise.
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Item 3. Quantitative and Quiliive Disclosures about Market Ris

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

Interest Rate Risk

The exposure to market risk for changes in interasts relates primarily to our variable rate dalfifgations. We have used interest rate swap agpt
and forward swaps to reduce our exposure to changegerest rates. The Company enters into thesmgements with counterparties that are signifidexancia
institutions with whom we generally have other fioml arrangements. We are exposed to credit fiskilgl these counterparties not be able to perfamntheil
obligations.

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

$ 71,93 (a), (b) (5,276 5/10/200¢ 4/10/201. 5.06% 1 Month LIBOF
77,237 (a), (b) (6,515 10/10/200¢ 10/10/201. 5.57% 1 Month LIBOF

25,61: (a) (2,503 7/10/200¢ 7/10/201: 5.67% 1 Month LIBOF
271,66° (a) (35,976 8/18/200¢ 8/10/201¢ 5.43% 1 Month LIBOFR
18,000 (a) (1,516 2/12/200° 2/10/201- 5.24% 1 Month LIBOFR

12,24; (a) (997, 3/12/200° 3/10/201: 4.99% 1 Month LIBOFR

12,25( (a) (935; 3/12/200° 3/10/201: 4.99% 1 Month LIBOFR

16,00( (a), (b) (536, 8/15/200¢ 6/15/201! 3.62% 1 Month LIBOFR

16,62¢ (a) (744 8/29/200¢ 7/10/201! 4.04% 1 Month LIBOF

25,487 (a) (1,345 9/30/200¢ 9/10/201! 4.16% 1 Month LIBOFR

14,50( (a), (b) 24¢ 3/30/200¢ 4/15/201¢ 2.24% 1 Month LIBOFR

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

As of June 30, 2009, the Company had approxim#&B8.3 million of variable rate debt obligations§ LIBOR were to increase 100 basis points,
increase in interest expense on the variable e wdould decrease future earnings and cash flguapproximately $2.0 million annually (after considtion of th
effect of the above derivative contracts).

Additionally, our insurance subsidiariefixed income investment portfolios expose the Comypto interest rate risk. This interest rate riskthe pric
sensitivity of a fixed income security to changesnterest rates. As part of our insurance compaagset and liability management, actuaries estithateash floy
patterns of our existing liabilities to determirieeit duration. These outcomes are compared to lheacteristics of the assets that are currentlpating thes
liabilities assisting management in determiningaagset allocation strategy for future investmenés thanagement believes will mitigate the overdi@fof interes
rates.

Foreign Currency Exchange Rate Risk
The exposure to market risk for changes in forgigmency exchange rates relapesnarily to our Canadian business. Approximatel§?s and 6.3% of ol

revenue for the first quarter of fiscal 2010 an@20espectively were generated in Canada. Thédt efsai 10.0% change in the value of the U.S. da#dative to th
Canadian dollar would not be material to net incoWe typically do not hedge any foreign currensksince the exposure is not considered material.
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Iltem 4. Controls and Procedsi

Attached as exhibits to this Form 10-Q are cedtfiins of the registrants’ Chief Executive Offi¢¢€EO”) and Chief Accounting Officer (“CAO")which
are required in accordance with Rule 13a-14 ofSkeurities Exchange Act of 1934, as amended (thkeH&hge Act”).This "Controls and Procedures" sec
includes information concerning the controls anacpdures evaluation referred to in the certifigaiand it should be read in conjunction with thetiteations for ¢
more complete understanding of the topics presentestaluation of Disclosure Controls and Procedure

Evaluation of Disclosure Controls and Procedures

The Companys management, with the participation of the CEO @A®d, conducted an evaluation of the effectiverafsthe design and operation of
Company'’s "disclosure controls and procedures's(@ah term is defined in the Exchange Act Rules 18@&) and 15d-15(e)) (“Disclosure Controlg§ of the end
the period covered by this Form @-Our Disclosure Controls are designed to readgradsure that information required to be disclogedur reports filed und
the Exchange Act, such as this FormQQis recorded, processed, summarized and repuwitbch the time periods specified in the SEC's sudand forms. Ot
Disclosure Controls are also designed to reasoradsyre that such information is accumulated anthuanicated to our management, including the CEOGA®,
as appropriate to allow timely decisions regardieqguired disclosure. Based upon the controls etialusour CEO and CAO have concluded that as okt of th
period covered by this Form 10-Q, our Disclosur@t@ils were effective related to the above stagsigh purposes.

Inherent Limitations on the Effectiveness of Contrds

The Company's management, including the CEO and,@d@s not expect that our Disclosure Controlswrinternal control over financial reporting v
prevent or detect all error and all fraud. A cohsgstem, no matter how well designed and operatad,provide only reasonable, not absolute, assartrat th
control system's objectives will be met. The desigm control system must reflect the fact tharehare resource constraints, and the benefits mtf@s must b
considered relative to their costs. Further, begafsthe inherent limitations in all control systemnmo evaluation of controls can provide absolsgugance th
misstatements due to error or fraud will not ocouthat all control issues and instances of fratidny, within the Company have been detected. &hekerer
limitations include the realities that judgmentsdecisionmaking can be faulty and that breakdowns can olbeaause of simple error or mistake. Controls cac
be circumvented by the individual acts of some @essby collusion of two or more people, or by ngeraent override of the controls. The design of system ¢
controls is based in part on certain assumptioositathe likelihood of future events, and there bamo assurance that any design will succeed ire@al its state
goals under all potential future conditions. Praj@ts of any evaluation of controls effectivenessfuture periods are subject to risks. Over timetmls ma
become inadequate because of changes in conditiafeterioration in the degree of compliance wibhigies or procedures.

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

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

Item 1. Legal Proceedings
Information regarding our legal proceedings cafooed under Note 9 Contingencies to the Notes todeased Consolidated Financial Statements.
Item 1A. Risk Factors

We are not aware of any material updates to thefastors described in the Company’s previouslgdilAnnual Report on Form 1-for the fiscal yee
ended March 31, 2009.

Iltem 2. Unregistered Sales of Equity Securities andse of Proceeds

On December 3, 2008, the Board authorized andtdilacs to amend the ESOP to provide that distobstunder the ESOP with respect to accounts v
at no more than $1,000 may be in the form of cdsthe sole discretion of the advisory committeehjsct to a participant’s or beneficiasyright to elect
distribution of AMERCO common stock. The Board atatghorized us, using managemsndiscretion, to buy back shares of former empldy8©P participan
whose respective ESOP account balances are vatiuedra than $1,000 but who own less than 100 shateke therprevailing market prices. No such shares |
been purchased.

From January 1, 2009 through March 31, 2009, Rep\Westhased 50,200 shares of Series A Preferrech@mpen market for $0.9 million. RepW
purchased an additional 15,900 shares on the opekemfor $0.3 million in the second quarter ofcéis 2010. RepWest may continue to make investmiai
AMERCO's Preferred Shares in the future.

Item 3. Defaults upon Senior Securities

Not applicable.

Item 4. Submission of Matters to a Vote of Security{olders

Not applicable.

Item 5. Other Information
Not applicable.
Item 6. Exhibits

The following documents are filed as part of tképart:

Exhibit Number  Description Page or Method of Filing

3.1 Restated Articles of Incorporation of AMERCO Incorporated by reference to AMERCGRegistration Stateme
on form S-4 filed March 30, 2004, file no. 1-11255

3.2 Restated By-Laws of AMERCO Incorporated by reference to AMERCO'’s Current &epn
Form 8-K filed on December 5, 2007, file no. 1-1%25

31.1 Rule 13a-14(a)/15d-14(a) Certificate of Edwar8loen, President and Filed herewith
Chairman of the Board of AMERCO

31.2 Rule 13a-14(a)/15d-14(a) Certificate of JasomBérg, Principal Financial  Filed herewith
Officer and Chief Accounting Officer of AMERCO

32.1 Certificate of Edward J. Shoen, President andr@tza of the Board of Furnished herewith
AMERCO pursuant to Section 906 of the SarbanesyOkte of 2002

32.2 Certificate of Jason A. Berg, Principal Finanecficer and Chief Furnished herewith
Accounting Officer of AMERCO pursuant to Sectior6%df the Sarbanes-
Oxley Act of 200z
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SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly caussddport to be signed on its behalf by the underes
thereunto duly authorized.

AMERCO

Date: August 5, 2009 /s/ Edward J. Shoen
Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Date: August 5, 2009 /s/ Jason A. Berg
Jason A. Berg
Chief Accounting Officer
(Principal Financial Officer)
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EXHIBIT 31.1

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

I, Edward J. Shoen, certify that:

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

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

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

4. The Registrant’s other certifying officer(s) andré responsible for establishing and maintainisgldsure controls and procedures (as defined im&hge Act
Rules 13a-15(e) and 15d-15(e)) and internal comivel financial reporting (as defined in Exchangs Rules 13a-15(f) and 15d-15(f)) for the Registreamd

have:

@

(b)

(©

(d)

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

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

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

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

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

@

(b)

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

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

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: August 5, 200







EXHIBIT 31.2

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

I, Jason A. Berg, certify that:

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

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

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

4. The Registrant’s other certifying officer(s) andré responsible for establishing and maintainisgldsure controls and procedures (as defined im&hge Act
Rules 13a-15(e) and 15d-15(e)) and internal comivel financial reporting (as defined in Exchangs Rules 13a-15(f) and 15d-15(f)) for the Registreamd

have:

@

(b)

(©

(d)

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

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

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

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

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

@

(b)

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

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

/sl Jason A. Berg

Jason A. Berg

Principal Financial Officer and

Chief Accounting Officer of AMERCO

Date: August 5, 2009







EXHIBIT 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Form 10-Q for the quartedeshJune 30, 2009 of AMERCO (the “Compangy,filed with the Securities and Exchange Commiit

on August 5, 2009 (the “Report”), |, Edward J. Shoeresident and Chairman of the Board of the Caomppeertify, pursuant to Section 906 of the SarlsaDeley
Act of 2002, that:

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

a Nevada corporation
/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the Board
Date: August 5, 2009







EXHIBIT 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002
In connection with the Form 10-Q for the quartedeshJune 30, 2009 of AMERCO (the “Compangy,filed with the Securities and Exchange Commiit

on August 5, 2009 (the “Report), Jason A. Berg, Principal Financial Officer anti€ Accounting Officer of the Company, certify,rsuant to Section 906 of t
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 mets, in all material respects, the financial ctbadiand results of operations of
Company.
AMERCO,

a Nevada corporation
/sl Jason A. Berg

Jason A. Berg

Principal Financial Officer and

Chief Accounting Officer
Date: August 5, 2009







