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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 September 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 Number Identification No.
1-11255 AMERCO 88-010681&

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

Indicate by check mark whether the registrant: h@3 filed all reports required to be filed by $metl3 or 15(d) of the Securities Exchange Ac
1934 during the preceding 12 months (or for sudrteh period that the registrant was required o duch reports), and (2) has been subject to Slirof
requirements for the past 90 days. YesR No £

Indicate by check mark whether the registrant hdmrstted electronically and posted on its corpokéfeb site, if any, every Interactive Data |
required to be submitted and posted pursuant te Rdb of Regulation $-(§232.405 of this chapter) during the precedi@gribnths (or for such shor
period that the registrant was required to submit ost such files). Yes £ No £

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting comp
See definition of a “large accelerated filer,” “aterated filer,” “non-accelerated filer” and “smallreporting company” in Rule 12bef the Exchange Ac
(Check one):

Large accelerated filer £ Accelerated filer R Non-accelerated fiter Sreall
reporting company £

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

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

ITEM 1. Financial Statemen
AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED BALANCE SHEETS
September 30 March 31,
2009 2009
(Unaudited)
(In thousands
ASSETS
Cash and cash equivalel $ 384,95 $ 240,58’
Reinsurance recoverables and trade receivable 201,53¢ 213,85
Notes and mortgage receivables, 2,897 2,931
Inventories, ne 62,07: 70,74¢
Prepaid expense 57,59¢ 54,20:
Investments, fixed maturities and marketable egs 523,40( 519,63:
Investments, othe 208,52¢ 227,02:
Deferred policy acquisition costs, r 40,967 44,99:¢
Other asset 126,50( 133,64«
Related party assets 296,76t 303,53
1,905,21! 1,811,14!
Property, plant and equipment, at c«
Land 223,56t 212,74«
Buildings and improvemen 944,76( 920,29
Furniture and equipme 332,93° 333,31«
Rental trailers and other rental equipm 235,41¢ 214,98t¢
Rental trucks 1,627,141 1,666,15.
3,363,82: 3,347,49:
Less: Accumulated depreciation (1,339,13) (1,333,56)
Total property, plant and equipment 2,024,68I 2,013,92i
Total assets $ 392990 $ 3,825,07
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable and accrued exper $ 308,98¢ $ 329,22
Notes, loans and leases payz 1,549,42! 1,546,491
Policy benefits and losses, claims and loss expapsgable 793,46 779,30¢
Liabilities from investment contrac 280,47¢ 303,33:
Other policyholders' funds and liabiliti 8,64¢ 11,96:
Deferred income 22,82¢ 24,61
Deferred income taxes 162,05¢ 112,51:
Total liabilities 3,125,88 3,107,44.
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
6,033,900 and 6,100,000 shares issued and outstpadiof September 30 and March 31, 2 - -
Series B preferred stock, with no par value, 100 §ifares authorized; no
issued and outstanding as of September 30 and N8dr,c200< - -
Series common stock, with or without par value,,060,000 shares authorize
Series A common stock of $0.25 par value, 10,000 %@res authorize
none issued and outstanding as of September 3Marzh 31, 200¢ - -
Common stock of $0.25 par value, 150,000,000 sheautrworized; 41,985,7C
issued as of September 30 and March 31, : 10,491 10,491
Additional paic-in capital 420,02¢ 420,58t
Accumulated other comprehensive | (72,627 (98,000
Retained earning 976,90: 915,86:
Cost of common shares in treasury, net (22,377sba2es as of September 30 and March 31, 2 (525,657 (525,657
Unearned employee stock ownership plan shares (5,132 (5,665)
Total stockholders' equity 804,01° 717,62¢
Total liabilities and stockholders' equity $ 3,929,90: $ 3,825,07:

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






AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarter Ended September 30

2009 2008
(Unaudited)
(In thousands, except share and per shart
amounts’
Revenues
Self-moving equipment renta $ 427,20 $ 439,24
Self-storage revenue 27,412 27,90:
Self-moving and se-storage products and service s¢ 55,522 58,29¢
Property management fe 4,47¢ 4,721
Life insurance premium 28,73¢ 27,09¢
Property and casualty insurance premit 7,04¢ 7,35¢
Net investment and interest incol 12,53¢ 14,98:
Other revenue 10,98¢ 11,89:
Total revenues 573,92¢ 591,49!
Costs and expense
Operating expense 273,73( 277,09(
Commission expenst 51,09¢ 54,08:
Cost of sale: 28,35¢ 32,64:
Benefits and losse 25,807 24,87:
Amortization of deferred policy acquisition co 2,29¢ 2,33¢
Lease expens 40,02¢ 38,51¢
Depreciation, net of (gains) losses on disposals 56,79( 66,43
Total costs and expenses 478,10t 495,97:
Earnings from operatior 95,81¢ 95,52:
Interest expense (23,93¢) (24,93()
Pretax earning 71,88( 70,59:
Income tax expense (27,189 (26,76¢)
Net earning 44,69 43,824
Excess carrying amount of preferred stock over ic@mation paic 48 -
Less: Preferred stock dividends (3,212) (3,247)
Earnings available to common shareholders $ 41,527 $ 40,58:
Basic and diluted earnings per common share $ 2.14 $ 2.1C
Weighted average common shares outstanding: Badidituted 19,382,10 19,351,32

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Six Months Ended September 3C

2009 2008
(Unaudited)
(In thousands, except share and per shart
amounts’
Revenues
Self-moving equipment renta $ 800,14 $ 829,27:
Self-storage revenue 54,41¢ 55,45
Self-moving and se-storage products and service s¢ 113,34« 120,85:
Property management fe 8,92¢ 9,431
Life insurance premium 56,34 54,01¢
Property and casualty insurance premit 13,26: 13,48:
Net investment and interest incol 26,21¢ 29,57¢
Other revenue 21,92¢ 22,197
Total revenues 1,094,58. 1,134,28!
Costs and expense
Operating expense 532,23: 538,80:
Commission expenst 95,50¢ 102,04"
Cost of sale: 58,80¢ 67,62
Benefits and losse 53,50: 49,74¢
Amortization of deferred policy acquisition co 4,213 4,42¢
Lease expens 79,29¢ 73,08
Depreciation, net of (gains) losses on disposals 116,00° 131,37.
Total costs and expenses 939,56¢ 967,10!
Earnings from operatior 155,01« 167,18
Interest expense (47,159) (48,774
Pretax earning 107,85¢ 118,41(
Income tax expense (40,737) (44,76()
Net earning 67,12: 73,65(
Excess carrying amount of preferred stock over ic@mation paic 371 -
Less: Preferred stock dividends (6,452 (6,482)
Earnings available to common shareholders $ 61,04: $ 67,16¢
Basic and diluted earnings per common share $ 3.1E $ 3.47
Weighted average common shares outstanding: Badidituted 19,375,84 19,346,94

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Quarter Ended September 30

2009 2008
(Unaudited)
(In thousands
Comprehensive incom
Net earnings $ 44,69. $ 43,82«
Other comprehensive income (loss), net of
Foreign currency translatic 5,67¢ (3,475
Unrealized gain (loss) on investme 8,31¢ (4,152
Change in fair value of cash flow hedges (3,345 (1,96¢)
Total comprehensive income $ 55,33¢ $ 34,22¢

Six Months Ended Septembe
30,
2009 2008
(Unaudited)
(In thousands

Comprehensive incom
Net earning:

$ 67,12: $ 73,65(

Other comprehensive income (loss), net of
Foreign currency translatic 9,90: (2,299
Unrealized gain (loss) on investme 4,94¢ (3,679
Change in fair value of cash flow hedges 10,52« 11,427
Total comprehensive income $ 92,49t $ 79,11(

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flow from operating activitie
Net earning:
Adjustments to reconcile net earnings to cashigeal’by operations
Depreciatior
Amortization of deferred policy acquisition co
Change in allowance for losses on trade receisg:
Change in allowance for losses on mortgage r
Change in allowance for inventory reser
Net (gain) loss on sale of real and personal pityj
Net (gain) loss on sale of investme
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 expet
Policy benefits and losses, claims and loss exapsgable
Other policyholders' funds and liabiliti
Deferred incomt
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:
Preferred stoc
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
Repurchase of stoc
Preferred stock dividends pe
Net dividend from related par
Investment contract depos
Investment contract withdrawals

Net cash provided (used) by financing activities
Effects of exchange rate on cash
Increase in cash and cash equival

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

Six Months Ended Septembe

30,
2009 2008
(Unaudited)
(In thousands
$ 67,12 % 73,65(
117,77¢ 121,92(
4,21z 4,42¢
397 (46)
(6) (20)
1,34« 857
1,772 9,452
(402) 1
40,43: 41,98¢
11,913 6,36¢
7,33¢ (12,85¢)
(3,397) (1,762
(6,53%) (4,887
7,467 8,31¢
7,481 11,24¢
(5,897 1,43¢
11,99: (12,817
(3,31)) (74€)
(1,94¢) 53¢
(552) (1,639
253,66° 245,43.
(187,50¢) (224,99¢)
(144,301 (216,359
(77,106 (115,12,
- (2,002
(46€) (350
(525) (9,317
100,62: 80,80¢
159,30° 182,39¢
83,66 173,67(
- 27
2,23¢ -
- 704
4,05: 2,822
464 24
(59,56)) (127,689
51,92 135,33(
(72,695 (74,320)
(277) (360)
(1,16¢) (34€)
53¢ 631
- (65S)
(6,459 (6,487)
- 2,01C
5,56¢ 9,561
(28,41)) (26,927)
(50,997) 38,44
1,25(C 31¢€
144,36 156,50¢
240,58 206,62:
$ 384,95. $ 363,13(




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




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED )

1. Basis of Presentation

The second fiscal quarter for AMERCO ends on th& 80September for each year that is referenced.i®urance company subsidiaries ha
second quarter that ends on the!3f June for each year that is referenced. They baem consolidated on that basis. Our insuranceanias’financia
reporting processes conform to calendar year reygpes required by state insurance departmentsalyiament believes that consolidating their cale
year into our fiscal year financial statements doesmaterially affect the financial position osuits of operations. The Company discloses any niat
events occurring during the intervening period. €myuently, all references to our insurance subrgédiayears 2009 and 2008 correspond to fiscal 201!
2009 for AMERCO.

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

The condensed consolidated balance sheet as afrSlept 30, 2009 and the related condensed consdidédtements of operations for the se
quarter and the first six months and the cash fifmwshe first six months ended fiscal 2010 and®@fe unaudited.

In our opinion, all adjustments necessary for thie fresentation of such condensed consolidatehéial statements have been included.
adjustments consist only of normal recurring itemgerim results are not necessarily indicativeesiults for a full year. The information in this-QDshoulc
be read in conjunction with Management’s Discussind Analysis and financial statements and not®tb included in the AMERCO 2009 Form 10-K.

Intercompany accounts and transactions have beéamated.

Description of Legal Entities
AMERCO, a Nevada corporation (‘“AMERCO"), 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”).

” o

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




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

Moving and Storage operations include AMERCO, U-Hand Real Estate and the wholly-owned subsidiaoeU-Haul and Real Estate ¢
consist of the rental of trucks and trailers, salesioving supplies, sales of towing accessorialessof propane, the rental of self-storage spacdse “do-
it-yourself” mover and management of self-storagepprties owned by others. Operations are conduateter the registered trade name U-H&ul
throughout the United States and Canada.

Property and Casualty Insurance includes RepWaesitanvholly-owned subsidiaries and ARCOA risk reten group (“ARCOA”).Property an
Casualty Insurance provides loss adjusting ananaldiandling for UHaul through regional offices across North Amerieeoperty and Casualty Insura
also underwrites components of the Safemove, Safatwl Safestor protection packages tél&ll customers. We continue to focus on increasiagke
penetration of these products. The business plaRraperty and Casualty Insurance includes offepiraperty and casualty products in otheHaul relate:
programs. ARCOA is a captive insurer owned by tbenfany whose purpose is to provide insurance ptedetated to the moving and storage business.

Life Insurance includes Oxford and its whobiy¢ned subsidiaries. Oxford provides life and heaitturance products primarily to the senior me
through the direct writing or reinsuring of lifesimrance, Medicare supplement and annuity policies.

2. Earnings per Share

Net earnings for purposes of computing earningsgoenmon share are net earnings less preferred stwakends. Preferred stock dividel
include accrued dividends of AMERCO.

The weighted average common shares outstandingasxglostt992 shares of the employee stock ownership plainhiéive not been committec
be released. The unreleased shares net of sharemitted to be released were 219,432 and 269,418 &eptember 30, 2009 and September 30, :
respectively.

6,033,900 and 6,100,000 shares of preferred stack heen excluded from the weighted average sbatstanding calculation as of Septembe
2009 and 2008, respectively because they are motnom stock and they are not convertible into comistook.

Between January 1, 2009 and June 30, 2009, RepWiesttased 66,100 shares of our AMERCO Series A 8Pi8terred Stock (NYSE-A®A)
(“Series A Preferred”) on the open market at arraye price of $18.39 per share. Pursuant to FiadAgicounting Standards Board (“FASBALcounting
Standards Codification (“ASC”) 260Earnings Per Share, for earnings per share purposes, the exceseafattying amount of the Series A Preferred
the fair value of the consideration paid of $0.4liom, net of a prorated portion of original issoests, was added to net earnings available to ca
shareholders.

In the future, should RepWest sell these shar&edks A Preferred to an unaffiliated entity, agandionate share of this gain would be revers:
that time for earnings per share purposes.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

3. Investments

Expected maturities may differ from contractual nngies as borrowers may have the right to calpmpay obligations with or without call
prepayment penalties.

The Company deposits bonds with insurance regyledathorities to meet statutory requirements. Tgisied cost of bonds on deposit v
insurance regulatory authorities was $15.3 milkwdune 30, 2009.

Available-for-Sale Investments

Available-for-sale investments at June 30, 200%veey 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 $ 57,95 $ 2,22¢ % (7)) $ (56) $ 60,057
U.S. government agency mortg-backed securitie 93,21¢ 4,50( (7) - 97,70¢
Obligations of states and political subdivisic 14,971 157 (257) (597) 14,28¢
Corporate securitie 332,84! 7,25¢ (10,409 (2,13)) 327,57(
Mortgage-backed securitie 11,03¢ 161 (1,319 - 9,87¢
Redeemable preferred stoc 19,33¢ 334 (4,237 (44 15,39:
Common stock 70 - - (60) 10
Less: Preferred stock of AMERCO held by RepWest (1,216 (28E) - - (1,507)
$ 528,21t $ 14,35 $ (16,289 $ (2,88¢) $ 523,40(

The above table includes gross unrealized lossgsatie not deemed to be other-thamporarily impaired, aggregated by investmentgate anc
length of time that individual securities have ba@ea continuous unrealized loss position.

The Company sold available-fsele securities with a fair value of $85.8 millidaring the first six months of fiscal 2010. The sgaealized gai
on these sales totaled $1.2 million. The Compaalized gross losses on these sales of $0.4 million.

The unrealized losses of more than twelve monththénavailable-foisale table are considered temporary declines. Tdrapany tracks ea
investment with an unrealized loss and evaluatesntion an individual basis for other-th@mporary impairments including obtaining corrolimg
opinions from third party sources, performing tremalysis and reviewing managemeirtftiture plans. Certain of these investments hatinds determine
by management to be other-than-temporary and timep@oy recognized these wrid@wns through earnings in the amount of $0.3 nmlkmd $0.1 millio
for the second quarter of fiscal 2010 and 2009Qeetvely and $0.4 million and $0.2 million for tfiest six months of fiscal 2010 and 2009, respayi.

The investment portfolio primarily consists of corate securities and U.S. government securitie®e Tlompany believes it monitors
investments as appropriate. The Company’s methgglotd assessing other-than-temporary impairmentsased on securitgpecific analysis as of t
balance sheet date and considers various factoigding the length of time to maturity, the extémtwhich the fair value has been less than the, tloe
financial condition and the netarm prospects of the issuer, and whether the dé&bturrent on its contractually obligated intérasd principal paymen
Nothing has come to managen’s attention that would lead to the belief that emsuer would not have the ability to meet the neing contractu:
obligations of the security, including payment attarity. The Company has the ability and intenhodd its fixed maturity investments for a periodtiofie
sufficient to allow the Company to recover its cost




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)
The portion of other-thatemporary impairment related to a credit loss ogmized in earnings. The significant inputs wtitizn the evaluation
Mortgage backed securities credit losses inclutegs, delinquency rates, and prepayment actiVibe significant inputs utilized in the evaluatiohAsse

backed securities credit losses include the timmé for principal recovery and the subordinatiod @@ue of the underlying collateral.

Below is a rollforward of credit losses recognizecearnings for which a portion of an other-tht@mporary impairment was recognized in o
comprehensive income.

Credit Loss
(Unaudited)
(In thousands
Balance at March 31, 20( $ 10¢
Additions:
Other-than-temporary impairment not previously grined 32z
Balance at June 30, 2009 $ 431

The adjusted cost and estimated market value dfadefor-sale investments at June 30, 2009, bhwractual maturity, were as follows:

Estimated
Amortized Market
Cost Value
(Unaudited)
(In thousands

Due in one year or les $ 43,91C $ 43,72¢
Due after one year through five ye. 161,40¢ 163,36:
Due after five years through ten ye 87,30( 88,19t
After ten years 206,37¢ 204,33¢
498,99: 499,62:
Mortgage backed securiti 11,03¢ 9,87¢
Redeemable preferred stoc 19,33¢ 15,39:
Equity securitie: 70 10
Less: Preferred stock of AMERCO held by RepWest (1,21€) (1,507)

$ 528,21t $ 523,40(




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

4. Borrowings
Long-Term Debt

Long-term debt was as follows:

September 30 March 31,

2010 Rate (@ Maturities 2009 2009
(Unaudited)
(In thousands
Real estate loan (amortizing ter 6.9% 2018 $ 270,000 $ 275,00(
Real estate loan (revolving crec 1.75% 201¢ 170,00( 170,00(
Real estate loan (amortizing term) 5.0(% 201C 32,40¢ 37,28(
Senior mortgage 5.47%- 5.7%% 201¢ 491,76: 496,15¢
Working capital loan (revolving credi 1.7¢% 201C 25,00( -
Fleet loans (amortizing tern 4.87%- 7.95% 2012-201¢ 284,75: 299,50!
Fleet loans (securitizatiol 5.40%- 5.56% 201(-201¢ 237,94 256,69(
Other obligations 5.64% -9.5(% 2010201¢ 37,56( 11,85¢
Total notes, loans and leases payable $ 154942 $ 1,546,49

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

Real Estate Backed Loar
Real Estate Loan

Amerco Real Estate Company and certain of its slidrsés and UHaul Company of Florida are borrowers under a Esséhte Loan. The loan |
a final maturity date of August 2018. The loan @nprised of a term loan facility with initial avability of $300.0 million and a revolving creditchéity
with an availability of $200.0 million. As of Semider 30, 2009, the outstanding balance on the Bsate Loan was $270.0 million and $170.0 milli@t
been drawn down on the revolving credit facilityHaul International, Inc. is a guarantor of thiaro

The amortizing term portion of the Real Estate Logguires monthly principal and interest paymewith the unpaid loan balance and accruec
unpaid interest due at maturity. The revolving d@redrtion of the Real Estate Loan requires monthtgrest payments when drawn, with the unpaid
balance and any accrued and unpaid interest duatatity. The Real Estate Loan is secured by varjgroperties owned by the borrowers.

The interest rate for the amortizing term portiper the provisions of the amended Loan Agreemertte applicable London Int&ank Offe
Rate (“LIBOR”) plus the applicable margin. At September 30, 2@08,applicable LIBOR was 0.25% and the applicabéegim was 1.50%, the sum
which was 1.75%. The rate on the term facility wortof the loan is hedged with an interest ratepsfisdng the rate at 6.93% based on current margin.

The interest rate for the revolving credit faciligger the provision of the amended Loan Agreemisrite applicable LIBOR plus the applice
margin. The margin ranges from 1.50% to 2.00%. é&pt&mber 30, 2009, the applicable LIBOR was 0.25%the applicable margin was 1.50%, the
of which was 1.75%.

The default provisions of the Real Estate Loanudel non-payment of principal or interest and otstandard reporting and changeeiontro
covenants. There are limited restrictions regaradimguse of the funds.

Amerco Real Estate Company and a subsidiary ¢falut International, Inc. entered into a revolvimgdit construction loan effective June
2006. This loan was modified and extended on J&n&@09 into a term loan with a final maturity ofé& 2010. As of September 30, 2009, the outsta
balance was $32.4 million.

10




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

This Real Estate Loan requires monthly principadl amterest payments with the unpaid principal angt accrued and unpaid interest du
maturity. The loan was used to develop new or exjsttorage properties. The loan is secured byetpesperties. The interest rate, per the provisibtine
Loan Agreement, is the applicable LIBOR plus a nraaf 3.00%. At September 30, 2009, the applicddBOR floor was 2.00% and the margin v
3.00%, the sum of which was 5.00%. U-Haul Inteal, Inc. and AMERCO are guarantors of this IoEme default provisions of the loan include non-
payment of principal or interest and other standapibrting and change-in-control covenants.

Senior Mortgages

Various subsidiaries of Amerco Real Estate Compamy UHaul International, Inc. are borrowers under cartsgénior mortgages. These se
mortgages loan balances as of September 30, 2009 im¢he aggregate amount of $437.9 million arel due July 2015. The Senior Mortgages ret
average monthly principal and interest payment$3® million with the unpaid loan balance and aedrand unpaid interest due at maturity. These E
mortgages are secured by certain properties owpeatebborrowers. The interest rates, per the pravssof these senior mortgages, are 5.68% and £
per annum. Amerco Real Estate Company artdau} International, Inc. have provided limited garstees of these senior mortgages. The defaultgioon
of these senior mortgages include non-payment ioicipal or interest and other standard reportind ahange-incontrol covenants. There are limi
restrictions regarding our use of the funds.

Various subsidiaries of the Company are borrowerdeu the mortgage backed loans that we also cjaasifsenior mortgages. These loan:
secured by certain properties owned by the borrewHErne loan balance of these notes totals $53I1&mis of September 30, 2009. These loans ma
2015. Rates for these loans range from 5.47% t%.The loans require monthly principal and intepss/ments with the balances due upon maturity
default provisions of the loans include non-paymarprincipal or interest and other standard rdpgrand change-igontrol covenants. There are limi
restrictions regarding our use of the funds.

Working Capital Loans

Amerco Real Estate Company is a borrower undeisaetdacked working capital loan. The maximum arhthat can be drawn at any one tim
$35.0 million. At September 30, 2009, the Compaag drawn down $25.0 million on the revolving lodhe loan is secured by certain properties owne
the borrower. The loan agreement provides for rgrglloans, subject to the terms of the loan agexdgrwith final maturity in November 2010. The |
requires monthly interest payments with the unpagh balance and accrued and unpaid interest domtairity. UHaul International, Inc. and AMERC
are the guarantors of this loan. The default piowts of the loan include non-payment of principelirderest and other standard reporting and chamge-
control covenants. The interest rate, per the gioniof the Loan Agreement, is the applicable LIB@IRs a margin of 1.50%. At September 30, 200¢
applicable LIBOR was 0.26% and the applicable nravgas 1.50%, the sum of which was 1.76%.

Fleet Loans
Rental Truck Amortizing Loans

U-Haul International, Inc. and several of its sulssiidis are borrowers under amortizing term loang. Gdlance of these loans as of Septemb
2009 was $284.8 million with the final maturitiesttveen April 2012 and April 2016.

The Amortizing Loans require monthly principal aimderest payments, with the unpaid loan balance aswtued and unpaid interest du
maturity. These loans were used to purchase nevkdrurhe interest rates, per the provision of tlkarL Agreements, are the applicable LIBOR pl
margin between 0.90% and 2.63%. At September 309,2he applicable LIBOR was 0.24% to 0.25% andiegiple margins were between 1.125%
2.63%. The interest rates are hedged with inteatstswaps fixing the rates between 4.87% and 7H4&86d on current margins. Additionally, $16.8 iwril
of these loans are carried at a fixed rate of 7.95%

AMERCO and U-Haul International, Inc. are guarastof these loans. The default provisions of thes@s include nopayment of principal
interest and other standard reporting and changexitrol covenants.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Rental Truck Securitizations

U-Haul S Fleet and its subsidiaries (collectivélySF”) issued a $217.0 million asset-backed nofo§ Truck Note”) and an $86.6 million asset-
backed note (“Cargo Van/Pickup Note”) on June D2WSF is a bankruptcy-remote special purposeyentiolly-owned by UHaul International, Inc. Tt
net proceeds from these securitized transactioms weed to finance new box truck, cargo van andupidruck purchases throughout fiscal 2008.
Bank, NA acts as the trustee for this securitizatio

The Box Truck Note has a fixed interest rate 06%5with an estimated final maturity of February 20At September 30, 2009, the outstan
balance was $151.3 million. The note is securedhleybox trucks that were purchased and the cornelpg operating cash flows associated with -
operation.

The Cargo Van/Pickup Note has a fixed interest Ht&.40% with an estimated final maturity of Ma@1®. At September 30, 2009,
outstanding balance was $86.6 million. The notseisured by the cargo vans and pickup trucks that werchased and the corresponding operating
flows associated with their operation.

The Box Truck Note and the Cargo Van/Pickup Noteehthie benefit of financial guaranty insurance gie§ that guarantee the timely paymer
interest on and the ultimate payment of the prialcid the notes.

The Box Truck Note and the Cargo Van/Pickup Note subject to certain covenants with respect tcs|i@dditional indebtedness of the spe
purpose entities, the disposition of assets andrathstomary covenants of bankrupteyrote special purpose entities. The default prongsof the note
include non-payment of principal or interest anldeotstandard reporting and change-in-control covena
Other Obligations

The Company entered into capital leases for nevipetgnt between April 2008 and September 2009, teitms of the leases between 9 mo
and 7 years. At September 30, 2009, the balantieest leases was $34.0 million.

In April 2009, the Company entered into a $7.0 iorllpremium financing arrangement for one year gxgiin March 2010 with a fixed rate
5.85%. At September 30, 2009, the outstanding lbelaras $3.5 million.

Annual Maturities of Notes, Loans and Leases Paya
The annual maturities of long-term debt and capétases as of September 30, 2009 for the nexyBaes and thereafter is as follows:

Year Ending September 30

2010 2011 2012 2013 2014 Thereafter
(Unaudited)
(In thousands
Notes, loans and leases payable, sec $ 206,41 $ 106,65: $ 142,51¢ $ 87,34. $ 153,42( $ 853,08(
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

5. Interest on Borrowings
Interest Expense

Expenses associated with loans outstanding wefalaws:

Quarter Ended September 30

2009 2008
(Unaudited)
(In thousands
Interest expens $ 16,217 $ 20,00:
Capitalized interes (142 (13%)
Amortization of transaction cos 1,22¢ 1,231
Interest expense resulting from derivatives 6,63¢ 3,83z
Total interest expense $ 23,93¢ $ 24,93(

Six Months Ended Septembe

30,
2009 2008
(Unaudited)
(In thousands
Interest expens $ 32,27¢  $ 39,58¢
Capitalized interes (299 (24%)
Amortization of transaction cos 2,40¢ 2,51(
Interest expense resulting from derivatives 12,76 6,92(
Total interest expense $ 47,15¢ $ 48,77+

Interest paid in cash by AMERCO amounted to $14iléam and $18.5 million for the second quarterfistal 2010 and 2009, respectively.

Interest paid in cash by AMERCO amounted to $2916am and $37.7 million for the first six months fiscal 2010 and 2009, respectively.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The Company manages exposure to changes in matiee¢st rates. The Compasyuse of derivative instruments is limited to higkffective
interest rate swaps to hedge the risk of changesash flows (future interest payments) attributatolechanges in LIBOR swap rates, the desigr
benchmark interest rate being hedged on certaimuofLIBOR-indexed variable-rate debt. The intenege swaps effectively fix the Compasyinteres
payments on certain LIBOR-indexed variabd¢e debt. The Company monitors its positions &edctedit ratings of its counterparties and dogsnoently
anticipate non-performance by the counterpartigerést rate swap agreements are not enteredointaatling purposes.

Variable rate debt amount Agreement Date Effective Date Expiration Date Designated cash flow hedge da
(Unaudited)
(In millions)
(),
$ 100.C (c) 6/2/200¢ 6/8/200¢ 6/8/201( 7/1/200¢
(a),
142.2 (b) 11/15/200! 5/10/200¢ 4/10/201: 5/31/200¢t
50.C (a) 6/21/200¢t 7/10/200¢ 7/10/201: 6/9/200¢
(a),
144.¢ (b) 6/9/200¢ 10/10/200:1 10/10/201: 6/9/200¢
300.C (a) 8/16/200¢t 8/18/200¢t 8/10/201¢ 8/4/200¢
30.C (a) 2/9/200° 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) 3/8/200° 3/12/200 3/10/201+« 3/8/200°
(),
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) 3/24/200¢ 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 approximatk®yO million related to the two cancelled swaps watuded in other comprehensive incc
(loss). As the variableate debt is replaced, it is probable that theinaigforecasted transaction (future interest paysjenill continue to occur. Therefo
the net derivative gain related to the two candefi@aps shall continue to be reported in other cehgnsive income (loss) and be reclassified intoiegs
when the original forecasted transaction affectsiags consistent with the term of the originaligeated hedging relationship. For the six monthdee
September 30, 2009, the Company reclassified $@lBbmof the net derivative gain to interest inceniThe Company estimates that the remaining
million of the existing net gains will be reclassd into earnings within the next nine months.

As of September 30, 2009, the total notional amaditihe Company’s variable interest rate swaps $&akt.3 million.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The derivative fair values located in Accounts fagand accrued expenses in the balance sheetsawérbows:

Liability Derivatives
Fair Value as of
September 30 March 31,
2009 2009
(Unaudited)
(In thousands

Interest rate contracts designated as hedgingumsints $ 61,31( $ 79,11¢

September 30
The Effect of Interest Rate Contracts on the Statérof Operations 2009

(Unaudited)
(In thousands

Amount of loss recognized in income on interest @Ntract: $ 12,76
Amount of gain recognized in AOCI on interest radatracts (effective portior $ 16,97:
$
$

Amount of loss reclassified from AOCI into inconeffective portion 13,60:
Amount of gain recognized in income on interest i&intracts (ineffective portion and amount exctlffem effectiveness testin 83t

Amounts of gains or (losses) recognized in incomeerivatives are recorded as interest expendwistatement of operations.
Interest Rates
Interest rates and Company borrowings were asviistlo

Revolving Credit Activity
Quarter Ended September 30

2009 2008
(Unaudited)
(In thousands, except interes
rates)
Weighted average interest rate during the qu. 1.7¢% 4.02%
Interest rate at the end of the qua 1.75% 3.9%%

195,000 $ 182,28(
186,03. $ 169,78(
23 $ 98

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

©@ B PH
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Revolving Credit Activity
Six Months Ended Septembe

30,
2009 2008
(Unaudited)
(In thousands, except interes
rates)

Weighted average interest rate during the firsnsonths 1.84% 4.14%
Interest rate at the end of the first six mor 1.75% 3.9%
Maximum amount outstanding during the first six rin $ 207,28( % 182,28(
Average amount outstanding during the first six the $ 195,58( $ 149,07:
Facility fees $ 48C $ 17z

6. Stockholders Equity

On December 3, 2008, the AMERCO Board of Direc{tine “Board”) authorized and directed us to amend the EmployeekSDdwnership Ple
(“ESOP”) to provide that distributions under the ESOP witlspect to accounts valued at no more than $1,000bman the form of cash at the s
discretion of the advisory committee, subject tpaaticipant’s or beneficiarg' right to elect a distribution of AMERCO commomdakt. The Board als
authorized us, using managemerdiscretion, to buy back shares of former empl&8©P participants whose respective ESOP accolarides are valut
at more than $1,000 but who own less than 100 shatéhe then-prevailing market prices. No sudreshhave been purchased.

From January 1, 2009 through June 30, 2009, Repjeshased 66,100 shares of Series A Preferredeoagen market for $1.2 million. RepW
purchased an additional 13,900 shares on the opeketfor $0.3 million in the third quarter of f@c2010. RepWest may continue to make investma
shares of the Series A Preferred in the future.

7. Comprehensive Income (Loss)

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

Postretirement  Accumulated

Foreign Unrealized Fair Market Benefit Other
Currency Gain (Loss) or  Value of Cash Obligation Comprehensive
Translation Investments Flow Hedges Gain Income (Loss)
(Unaudited)
(In thousands
Balance at March 31, 2009 $ (43,619 $ (7,329 $ (48,41) $ 1,347 $ (98,000
Foreign currency translatic 9,90: - - - 9,90:
Unrealized gain on investmer - 4,94¢ - - 4,94¢€
Change in fair value of cash flow hedges - - 10,52 - 10,52«
Balance at September 30, 2009 $ (33,710 $ (2,377) $ (37,887 $ 1,347 $ (72,627
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

8. Contingent Liabilities and Commitments

The Company leases a portion of its rental equigraed certain of its facilities under operatingsies with terms that expire at various d
substantially through 2016, with the exception agdand lease expiring in 2034. At September 3@92AMERCO has guaranteed $182.9 millior
residual values for these rental equipment asgetiseaend of the respective lease terms. Certaigele contain renewal and fair market value pur
options as well as mileage and other restrictidrighe expiration of the lease, the Company hasofbtéon to renew the lease, purchase the asséaif
market value, or sell the asset to a third partypehalf of the lessor. AMERCO has been leasingpmeant since 1987 and has experienced no m:
losses relating to these types of residual valwgantees.

Lease commitments for leases having terms of ni@e bne year were as follows:

Property,

Plant and Rental

Equipment Equipment Total

(Unaudited)
(In thousands
Yearended September 3
2010 $ 14,48: % 122,71: % 137,19:
2011 14,25! 107,37 121,62¢
2012 13,92¢ 94,10! 108,02°
2013 13,22( 74,51¢ 87,73¢
2014 8,70¢ 55,16( 63,86¢
Thereafter 6,32¢ 36,53: 42,86(
Total $ 70,91! $ 490,39¢ $ 561,31:

9. Contingencies
Shoen

In September 2002, Paul F. Shoen filed a sharehaldgvative lawsuit in the Second Judicial Distr@ourt of the State of Nevada, Was
County, captioned Paul F. Shoen vs. SAC HoldingoGration et al, CV 0205602, seeking damages and equitable relief onlbehAMERCO from SAC
Holdings and certain current and former memberhefAMERCO Board of Directors, including EdwardShoen, Mark V. Shoen and James P. Sho
Defendants. AMERCO is named as a nominal Defenutatite case. The complaint alleges breach of fahycduty, selfdealing, usurpation of corpor:
opportunities, wrongful interference with prospeeteconomic advantage and unjust enrichment arié $be unwinding of sales of seiferage propertit
by subsidiaries of AMERCO to SAC prior to the fiiof the complaint. The complaint seeks a declanatiat such transfers are void as well as unspd
damages. In October 2002, the Defendants filedanstto dismiss the complaint. Also in October 20R&n Belec filed a derivative action in the Sec
Judicial District Court of the State of Nevada, \Wae County, captioned Ron Belec vs. William E. Caet al., CV 0206331 and in January 2003, V
Management Company, Inc. filed a derivative actionthe Second Judicial District Court of the StafeNevada, Washoe County, captionkuS.
Management Company, Inc. vs. William E. Carty, let £V 0300386. Two additional derivative suits were aldedfiagainst these parties. Each of tl
suits is substantially similar to the Paul F. Shoase. The Court consolidated the five cases aédfier dismissed these actions in May 2003, caiiut
that the AMERCO Board of Directors had the reqeidével of independence required in order to hdnesd claims resolved by the Board. Plair
appealed this decision and, in July 2006, the Nav@adpreme Court reversed the ruling of the trialrcand remanded the case to the trial cour
proceedings consistent with its ruling, allowing tRlaintiffs to file an amended complaint and plerdddition to substantive claims, demand futility
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

In November 2006, the Plaintiffs filed an amendedplaint. In December 2006, the Defendants filedioms to dismiss, based on various It
theories. In March 2007, the Court denied AMERC@istion to dismiss regarding the issue of demaniitjutstating that Plaintiffs have satisfied tl
heightened pleading requirements of demand futiljtyshowing a majority of the members of the AMERBG@Qard of Directors were interested parties ir
SAC transactions.” The Court heard oral argumenthenremainder of the Defendants’ motions to dismiscluding the motion (“Goldwasser Motign”
based on the fact that the subject matter of twsu# had been settled and dismissed in earligation known as Goldwasser v. Shqdd.V.N.-94-00810-
ECR (D.Nev), Washoe County, Nevada. In additionS@ptember and October 2007, the Defendants filetiods for Judgment on the Pleadings or ir
Alternative Summary Judgment, based on the fadtttireastockholders of the Company had ratifieduthderlying transactions at the 2007 annual me
of stockholders of AMERCO. In December 2007, thai€denied this motion. This ruling does not préeela renewed motion for summary judgment
discovery and further proceedings on these issDrsApril 7, 2008, the litigation was dismissed, tbe basis of the Goldwasser Motion. On May 8, 2
the Plaintiffs filed a notice of appeal of suchmilissal to the Nevada Supreme Court. On May 20, 2888ERCO filed a cross appeal relating to the dk
of its Motion to Dismiss in regard to demand fayiliThe appeals are currently pending and the ssagge fully briefed by October 19, 2009.

Environmental

Compliance with environmental requirements of fatlestate and local governments may significanffgc Real Estates’ business operatiol
Among other things, these requirements regulatedikeharge of materials into the water, air anddlamd govern the use and disposal of haza
substances. Real Estate is aware of issues regahdirardous substances on some of its properties. Bstate regularly makes capital and oper
expenditures to stay in compliance with environraklatws and has put in place a remedial plan &t sdie where it believes such a plan is neces&angs
1988, Real Estate has managed a testing and remmgram for underground storage tanks.

Based upon the information currently available eaREstate, compliance with the environmental land its share of the costs of investigation
cleanup of known hazardous waste sites are notcéeghéo result in a material adverse effect on AMIERSs financial position or results of operations. |
Estate expects to spend approximately $5.2 millatotal through 2011 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 managemsrdpinion
none of these other matters will have a materfalcebn the Company’s financial position or resolt®perations.

10. Related Party Transactions

As set forth in the Audit Committee Charter the Altbmmittee reviews and maintains oversight oedatedparty transactions which are requi
to be disclosed under SEC rules and regulationsoringly, all such relategarty transactions are submitted to the Audit Cottemifor ongoing revie
and oversight. The Company’s internal processearerthat the Company's legal and/or finance depamtmidentify and monitor potential relatpdrty
transactions which may require disclosure and AGdinmittee oversight.

AMERCO has engaged in related party transactiodshais continuing related party interests with ¢gentaajor stockholders, directors and offic
of the consolidated group as disclosed below. Mamamt believes that the transactions describedabatal in the related notes were consummate
terms equivalent to those that would prevail in’arfangth transactions.

SAC Holding Corporation and its subsidiaries (“SAGIding Corporation”) and SAC Holding Il Corporati@nd its subsidiaries $AC Holdin¢
11"), collectively referred to as “SAC Holdings” we established in order to acquire sglfrage properties. These properties are being gednby th
Company pursuant to management agreements. Thefssé-storage properties by the Company to SAC Holdiragsih the past provided significant ¢
flows to the Company.

Management believes that its sales of s&fage properties to SAC Holdings has providedigue structure for the Company to earn mo
equipment rental revenues and property manageraenefenues from the SAC Holdings self-storage gatgs that the Company manages.
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During the first six months of fiscal 2010, subaiits of the Company held various junior unsecmaéds of SAC Holdings. Substantially all of
equity interest of SAC Holdings is controlled byaBkwater Investments, Inc. (“Blackwater”). Blackesats wholly-owned by Mark V. Shoen, a significi
shareholder and executive officer of AMERCO. Therpany does not have an equity ownership intereS®i€ Holdings. The Company recorded inte
income of $9.4 million and $9.2 million, and recaivcash interest payments of $6.8 million and $8@l4on, from SAC Holdings during the first six mts
of fiscal 2010 and 2009, respectively. The largagiregate amount of notes receivable outstandinigglthe first six months of fiscal 2010 was $1¢
million and the aggregate notes receivable balatc®eptember 30, 2009 was $197.3 million. In acmoed with the terms of these notes, SAC Holc
may repay the notes without penalty or premiunmgttame.

Interest accrues on the outstanding principal lzaasf junior notes of SAC Holdings that the Compéayds at a 9.0% rate per annum. A fi
portion of that basic interest is paid on a monthdgis. Additional interest can be earned on nimtizding $122.2 million of principal depending uptire
amount of remaining basic interest and the cash §lenerated by the underlying property. This amasineferred to as the “cash flow-based calculation

To the extent that this cash fldvased calculation exceeds the amount of remairdésicbinterest, contingent interest would be paidrensam
monthly date as the fixed portion of basic inter@st the extent that the cash fldwased calculation is less than the amount of reingibasic interest, tl
additional interest payable on the applicable migntlate is limited to the amount of that cash flbased calculation. In such a case, the excesse
remaining basic interest over the cash floased calculation is deferred. In addition, subjedertain contingencies, the junior notes provide the holde
of the note is entitled to receive a portion of Hppreciation realized upon, among other things,sthle of such property by SAC Holdings. To dat
excess cash flows related to these arrangemenésitesn earned or paid.

During the first six months of fiscal 2010, AMERCd U-Haul held various junior notes with PrivatenMstorage Realty, L.P. (“Private Mini"
The equity interests of Private Mini are ultimatelgntrolled by Blackwater. The Company recorde@rigst income of $2.6 million and $2.7 million
received cash interest payments of $2.6 million $2d¢ million from Private Mini during the firstxsimonths of fiscal 2010 and 2009, respectively.
balance of notes receivable from Private Mini git8mber 30, 2009 was $67.8 million. The largesregate amount outstanding during the first six rhe
of fiscal 2010 was $68.2 million.

The Company currently manages the self-storageeptiep owned or leased by SAC Holdings, Mercurytrigais, L.P. (“Mercury”),Four SAC
Self-Storage Corporation (“4 SAC"), Five SAC Setbfage Corporation (“5 SAC”), Galaxy InvestmentsPL(“Galaxy”) and Private Mini pursuant tc
standard form of management agreement, under whiehCompany receives a management fee of betweeran®610% of the gross receipts |
reimbursement for certain expenses. The Compargived management fees, exclusive of reimbursedresqgse of $14.3 million and $15.8 million from
above mentioned entities during the first six menth fiscal 2010 and 2009, respectively. This manaent fee is consistent with the fee received thel
properties the Company previously managed for tpiadies. SAC Holdings, 4 SAC, 5 SAC, Galaxy ant/®e Mini are substantially controlled
Blackwater. Mercury is substantially controlled byark V. Shoen. James P. Shoen, a significant sbédehand director of AMERCO, has an interes
Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiamers from subsidiaries of SAC Holdings
SAC and Galaxy. Total lease payments pursuantdb Bases were $1.2 million in the first six mondifigiscal 2010 and 2009. The terms of the lease
similar to the terms of leases for other propermiesed by unrelated parties that are leased t€tmpany.

At September 30, 2009, subsidiaries of SAC HoldidgSAC, 5 SAC, Galaxy and Private Mini acted ablalsl independent dealers. The finan
and other terms of the dealership contracts wighatftorementioned companies and their subsidiareesubstantially identical to the terms of thoséhviine
Companys other independent dealers whereby commissiongageby the Company based upon equipment rentehtees. The Company paid the ak
mentioned entities $19.6 million and $20.0 millioncommissions pursuant to such dealership comstrdweting the first six months of fiscal 2010 an®2,
respectively.
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These agreements and notes with subsidiaries of 38l€@ings, 4 SAC, 5 SAC, Galaxy and Private Minicleding Dealer Agreements, provic
revenues of $20.1 million, expenses of $1.2 milloowd cash flows of $20.5 million during the first snonths of fiscal 2010. Revenues and commis
expenses related to the Dealer Agreements wer® $3i8ion and $19.6 million, respectively duringetfirst six months of fiscal 2010.

During the second quarter of fiscal 2010, Real tEs¢amtered into an agreement with SAC Holdings Ga@iion for the exchange of three stol
properties. Real Estate received one location teithl rentable square feet of nearly 68,000 in arge for two locations with total rentable squaret o
approximately 56,000. Waul also reduced the balance of its receivablen fRAC Holdings Corporation by approximately $2.0liom in relation to thi
exchange.

From January 1, 2009 through June 30, 2009, Reppeshased 66,100 shares of Series A Preferredeoagen market for $1.2 million. RepW
purchased an additional 13,900 shares on the opeketfor $0.3 million in the third quarter of f@c2010. RepWest may continue to make investma
shares of the Series A Preferred in the future.

Related Party Asser

September 30 March 31,

2009 2009
(Unaudited)
(In thousands
U-Haul notes, receivables and interest from Privaite $ 70,23( $ 70,58¢
U-Haul notes receivable from SAC Holdings Corpora 197,25¢ 197,55:
U-Haul interest receivable from SAC Holdings Corpima 11,467 8,81¢
U-Haul receivable from SAC Holdings Corporati 13,05! 20,51
U-Haul receivable from Mercur 4,657 6,264
Other 10€ (19¢)

$ 296,76t $ 303,53«

11. Consolidating Financial Information by Industry Segment
AMERCO has three reportable segments. They are hfoand Storage, Property and Casualty Insurance.d@dnsurance. Management tra
revenues separately, but does not report any sepaeasure of the profitability for rental vehiglesntals of selstorage spaces and sales of product:
are required to be classified as a separate opgratigment and accordingly does not present tresepmrate reportable segments. Deferred inconee
are shown as liabilities on the condensed condaligigtatements.
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\Afed its subsidiaries and ARCOA, ¢
(c) Life Insurance, comprised of Oxford and its sulmsiigs.

The information includes elimination entries neeggso consolidate AMERCO, the parent, with itssidaries.

Investments in subsidiaries are accounted for byptirent using the equity method of accounting.
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9. Financial Information by Consolidating Industry Segment:

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

Assets:

Cash and cash equivalel

Reinsurance recoverables and trade
receivables, ne

Notes and mortgage receivables,

Inventories, ne

Prepaid expens¢

Investments, fixed maturities and markete
equities

Investments, othe

Deferred policy acquisition costs, r

Other asset

Related party asse

Investment in subsidiari¢

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

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

(@) Balances as of June 30, 2009

(b) Eliminate investment in subsidiari

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

Moving & Storage

AMERCO Legal Group

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat( Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidate
(Unaudited)
(In thousands
$ 94 $ 35381 $ -8 - $ 35391 $ 2480( $ 6,23¢ $ - $ 384,95
- 16,22¢ 31 - 16,26( 173,08t 12,19% - 201,53¢
- 2,19¢ 69€ - 2,897 - - - 2,897
- 62,07 - - 62,07: - - - 62,07
2,092 55,00¢ 50C - 57,59¢ - - - 57,59¢
- - - - - 93,10( 431,80: (1,501 (d) 523,40(
- 1,07¢ 14,00% - 15,08 104,82: 88,62: - 208,52
- - - - - - 40,967 - 40,967
9 97,15( 28,17 - 125,33t 71¢ 44& - 126,50(
1,270,37. 241,02t 57,45¢ (1,270,32) (c) 298,52! 2,99¢ - (4,757 (c) 296,76t
1,272,56 828,57t 100,86+ (1,270,32) 931,68: 399,52! 580,26 (6,254) 1,905,21!
(255,89 - - 571,93¢ (b) 316,04: - - (316,047 (b) -
- 43,187 180,37¢ - 223,56t - - - 223,56t
- 144,45¢ 800,30: - 944,76( - - - 944,76(
26( 314,53: 18,14¢ - 332,93 - - - 332,93
- 235,41t - - 235,41t - - - 235,41t
= 1,627,141 = = 1,627,141 = = = 1,627,141
26( 2,364,73 998,82° - 3,363,82 - - - 3,363,82
(221) (1,013,33) (325,579 - (1,339,13) - - - (1,339,13)
39 1,351,39! 673,25: - 2,024,681 - - - 2,024,681
$ 1,016,71 $ 217997 $ 77411t $ (698,39 $ 327241 % 399,520 $ 580,26¢ $ (322,291 $ 3,929,90:
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

Liabilities:
Accounts payable and accrued expel
Notes, loans and leases paye

Policy benefits and losses, claims and loss exjs¢

payable
Liabilities from investment contrac
Other policyholders' funds and liabiliti
Deferred incomt
Deferred income taxe
Related party liabilitie:

Total liabilities

Stockholders' equity
Series preferred stoc
Series A preferred stoc
Series B preferred stol
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 st
Total stockholders' equity (defici

Total liabilities and stockholders' equ

(a) Balances as of June 30, 2(

(b) Eliminate investment in subsidiari

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

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat¢ Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidate
(Unaudited)
(In thousands
$ 63t $ 300,25: $ 4,82¢ $ - $ 30571 $ - 8 3271  $ - $ 308,98t
- 612,34¢ 937,071 - 1,549,42! - - - 1,549,42!
- 380,82: - - 380,82: 274,79 137,84: - 793,46:
- - - - - - 280,47¢ - 280,47¢
- - - - - 6,56¢ 2,08: - 8,64¢
- 22,82¢ - - 22,82¢ - - - 22,82¢
205,52 - - - 205,52 (35,109 (8,26¢€) (10C) (d) 162,05¢
- 1,273,00! - (1,270,32) (c) 2,674 1,891 182 (4,75%) (c) -
206,16: 2,589,25. 941,90! (1,270,32)) 2,466,99. 248,15 415,59( (4,85%) 3,125,88
10,497 54C 1 (541) (b) 10,497 3,301 2,50C (5,80)) (b) 10,497
421,61! 121,23( 147,94: (269,177 (b) 421,61! 89,62( 26,27 (117,47)) (b,d) 420,02
(72,44)) (70,25() - 70,25( (b) (72,44) (2,139 (59) 2,005 (b,d) (72,627)
976,53: (455,66°) (315,73) 771,39¢ (b) 976,53: 60,577 135,96: (196,170 (b,d) 976,90:
(525,65) - - - (525,65 - - - (525,65
- (5,13:2) - - (5,13:) - - - (5,1372)
810,55( (409,279 (167,789 571,93 805,41t 151,36( 164,67t (317,44) 804,01°
$ 1,016,713 $ 2,179,970 $ 774,11t $ (698,390 $ 327241 $ 399,52 $ 580,26( $ (322,29¢) $ 3,929,90
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

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

Assets:
Cash and cash equivalel $ 38 $ 21304 $ -8 - $ 21307 $ 19,197 $ 831: $ - $ 240,58
Reinsurance recoverables and trade receive

net - 18,26+ 31 - 18,29¢ 184,91 10,64¢ - 213,85!
Notes and mortgage receivables, - 1,892 1,03¢ - 2,931 - - - 2,931
Inventories, ne - 70,74¢ - - 70,74¢ - - - 70,74¢
Prepaid expenst 1,12¢ 53,00 71 - 54,20: - - - 54,20:
Investments, fixed maturities and marketable

equities - - - - - 89,89: 429,73¢ - 519,63:
Investments, othe - 874 13,69: - 14,57: 113,72: 98,721 - 227,02:
Deferred policy acquisition costs, r - - - - - - 44,99% - 44,99%
Other asset 9 103,60° 28,807 - 132,42; 84¢ 372 - 133,64
Related party assets 1,206,55! 247,80¢ 46,32¢ (1,195,060 (c) 305,63( 3,17¢ - (5,274 (c) 303,53

1,207,73 709,23t 89,97 (1,195,060 811,87t 411,75: 592,78 (5,274) 1,811,14!

Investment in subsidiarie (321,21 - - 625,86 (b) 304,64¢ - - (304,649 (b) -

Property, plant and equipment, at c
Land - 39,59¢ 173,14! - 212,74« - - - 212,74«
Buildings and improvemen - 126,95 793,33 - 920,29: - - - 920,29:
Furniture and equipmel 301 314,84¢ 18,16¢ - 333,31« - - - 333,31«
Rental trailers and other rental equipm - 214,98t - - 214,98t - - - 214,98t
Rental trucks - 1,666,15. - - 1,666,15 - - - 1,666,15

301 2,362,54. 984,64t - 3,347,49 - - - 3,347,49

Less: Accumulated depreciation (25€) (1,013,37) (319,93() - (1,333,56,) - - - (1,333,56))
Total property, plant and equipment 45 1,349,16° 664,71t - 2,013,92: - - - 2,013,92i

Total asset $ 88656. $ 2,05840: $ 75468 $ (569,19) $ 313045 $ 411,75 $ 592,78t $ (309,92) $ 3,825,07

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

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

Liabilities:
Accounts payable and accrued expel
Notes, loans and leases paye
Policy benefits and losses, claims and loss exs¢
payable
Liabilities from investment contrac
Other policyholders' funds and liabiliti
Deferred incomt
Deferred income taxe
Related party liabilitie:
Total liabilities

Stockholders' equity
Series preferred stoc
Series A preferred stoc
Series B preferred stol
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' equ

(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

$ 2226 $ 312860 $ 4518 % - $ 319600 $ -3 961¢ $ - $ 329,22
- 622,58t 923,90: - 1,546,49 - - - 1,546,491
- 358,28( - - 358,28 288,44¢ 132,58( - 779,30¢
- - - - - - 303,33: - 303,33:
- - - - - 9,77¢ 2,18¢ - 11,96
- 24,61: - - 24,61 - - - 24,61
161,03¢ - - - 161,03¢ (36,759 (11,769 - 112,518
- 1,197,85! - (1,195,061) (c) 2,79¢ 2,35¢ 121 (5,274 (c) -
163,26° 2,516,19i 928,42( (1,195,06) 2,412,82! 263,82! 436,06 (5,274) 3,107,44.
10,497 54C (541) (b) 10,497 3,301 2,50( (5,80)) (b) 10,497
420,58¢ 121,23( 147,48: (268,71) (b) 420,58t 89,62( 26,27 (115,89) (b) 420,58t
(98,000 (90,677 - 90,677 (b) (98,000 (3,589 (3,739 7,32: (b) (98,000
915,86: (483,22) (321,21) 804,43¢ (b) 915,86: 58,59¢ 131,68 (190,279 (b) 915,86:
(525,65)) - - - (525,65) - - - (525,65
- (5,66¢) - - (5,66¢) - - - (5,66¢)
723,29: (457,799 (173,73) 625,86: 717,62¢ 147,92° 156,72: (304,649 717,62¢
$ 88656. $ 2,05840: $ 754,68 $ (569,19) $ 3,130,445 $ 411,75,  $ 592,78¢ $ (309,92) $ 3,825,07.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statement of operations by industignsent for the quarter ended September 30, 2008saialows:

Revenues
Selt-moving equipment renta
Self-storage revenue

Self-moving and se-storage products and service si

Property management fe
Life insurance premium
Property and casualty insurance premit

Net investment and interest incol
Other revenu

Total revenue

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 dispc

Total costs and expens
Equity in earnings of subsidiari

Earnings from operatior
Interest income (expense)
Pretax earning
Income tax expense
Net earning:
Excess carrying amount of preferred stock over
consideration pai
Less: Preferred stock dividen
Earnings available to common shareholc
(a) Balances for the quarter ended June 30,
(b) Eliminate intercompany lease inco
(c) Eliminate intercompany premiur
(d) Eliminate equity in earnings of subsidiar
(e) Elimination of preferred stock dividend paidetffiliate

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estate  Eliminations Consolidate Insurance (a Insurance (a  Eliminations Consolidate
(Unaudited)
(In thousands
$ - $ 42763 % - % - $ 42763 $ - % - $ (434 (c) $ 427,20
- 27,10: 311 - 27,41: - - - 27,41:
- 55,52 - - 55,52 - - - 55,52
- 4,47¢ - - 4,47¢ - - - 4,47¢
- - - - - - 28,73¢ - 28,73¢
- - - - - 7,04¢€ - - 7,04¢
1,08( 5,741 - - 6,821 1,812 4,23( (325) (b.e; 12,53¢
- 11,977 18,43¢ (19,879 (b) 10,54 - 767 (323) (b) 10,98¢
1,08( 532,45t 18,75( (19,879 532,41 8,85¢ 33,73¢ (1,087) 573,92:
2,02¢ 281,51! 1,95¢ (19,879 (b) 265,62: 3,617 5,24( (74¢) (b,c) 273,73(
- 51,09¢ - - 51,09¢ - - - 51,09¢
- 28,35¢ - - 28,35¢ - - - 28,35¢
- - - - - 3,61¢ 22,18¢ - 25,807
- - - - - - 2,29¢ - 2,29¢
22 40,30¢ 3 - 40,33: - - (305) (b) 40,02¢
5 53,42¢ 3,35¢ - 56,79( - - - 56,79(
2,051 454,70: 5,31¢ (19,879 442,19t 7,23¢€ 29,72¢ (1,05%) 478,10t
30,52¢ - - (26,849 (d) 3,67¢ - - (3,67¢) (d) -
29,55¢ 77,75 13,43: (26,849 93,88¢ 1,628 4,011 (3,705 95,81¢
24,11( (39,502 (8,544) - (23,93¢) - - - (23,93¢)
53,66 38,24¢ 4,88¢ (26,849 69,95 1,622 4,011 (3,70%) 71,88(
(8,944 (14,167) (2,120 - (25,237) (568) (1,390) - (27,189
44,72( 24,08: 2,76¢ (26,849 44,72( 1,05¢ 2,621 (3,705 44,69:
- - 5 - - - - 48 48
(3,24]) - - - (3,24]) - - 29 (e) (3,212)
$  4147¢ $ 2408, $ 2,76¢ $ (26,849 $ 41,47¢ $ 1058 $ 2,621 $ (3,62¢) 41,52
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by indufsirghe quarter ended September 30, 2008 are lasvial

Revenues

Selt-moving equipment renta

Self-storage revenue

Self-moving and se-storage products and serv
sales

Property management fe

Life insurance premium

Property and casualty insurance premit

Net investment and interest incoi
Other revenu

Total revenue
Costs and expense

Operating expenst¢

Commission expens¢

Cost of sale:

Benefits and losse

Amortization of deferred policy acquisition co

Lease expens

Depreciation, net of (gains) losses on disposals
Total costs and expens

Equity in earnings of subsidiari:

Earnings from operatior

Interest income (expens
Pretax earning

Income tax expens
Net earning:

Less: Preferred stock dividen
Earnings available to common shareholders
(a) Balances for the quarter ended June 30,
(b) Eliminate intercompany lease inco
(c) Eliminate intercompany interest on d
(d) Eliminate equity in earnings of subsidiar

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat( Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidate
(Unaudited)
(In thousands
- $ 439,24 -8 - $ 439,24 $ - 0% - 8 - $ 439,24
- 27,52¢ e - 27,90: - - - 27,90
- 58,29¢ - - 58,29¢ - - - 58,29¢
- 4,721 - - 4,721 - - - 4,721
- - - - - - 27,09¢ - 27,09¢
- - - - - 7,35¢ - - 7,35¢
1,09z 6,91¢ - - 8,011 2,32¢ 5,00¢ (362) (b,c) 14,98
- 11,38« 17,45¢ (19,03) (b) 9,80t - 2,40¢ (322) (b) 11,89:
1,092 548,08¢ 17,830 (19,03)) 547,97¢ 9,68t 34,51¢ (684) 591,49!
1,907 283,00: 2,13¢ (19,03) (b) 268,00° 4,00¢ 5,447 (379) (b,c) 277,09(
- 54,08: - - 54,08: - - - 54,08:
- 32,64 - - 32,64: - - - 32,64
- - - - - 3,47¢ 21,39¢ - 24.87:
- - - - - 5 2,33t - 2,33¢
25 38,79( 2 - 38,817 - - (301) (b) 38,51¢
4 63,37+ 3,05¢€ - 66,43¢ - - - 66,434
1,93¢€ 471,88 5,19¢ (19,037) 459,98: 7,49( 29,17¢ (674) 495,97:
29,91« - - (25,06() (d) 4,85¢ - - (4,859 (d) -
29,071 76,20( 12,63¢ (25,06() 92,85( 2,19¢ 5,341 (4,864 95,52
23,277 (37,775 (10,44%) - (24,940 - - 1C () (24,93()
52,34¢ 38,42¢ 2,197 (25,06() 67,91( 2,19t 5,341 (4,859 70,59:
(8,524) (14,35¢) (1,204) - (24,08¢) (76€) (1,914 - (26,76¢)
43,82¢ 24,067 99z (25,06() 43,82¢ 1,427 3,427 (4,854 43,82¢
(3,241) - - - (3,24]) - - - (3,24])
40,580 $ 24,067 99 $ (25,060 $ 40,58: $ 1427 $ 3427 $ (4,859 $ 40,58!
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by indufsirghe six months ended September 30, 2009 aidlaws:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt  Eliminations Consolidate  Insurance (a Insurance (a  Eliminations Consolidate
(Unaudited)
(In thousands
Revenues
Sel-moving equipment renta $ - $ 80089 $ -8 - $ 800,89 $ -8 - $ (74€) (c) $ 800,14
Self-storage revenue - 53,75¢ 657 - 54,41¢ - - - 54,41¢
Self-moving and se-storage products and service si - 113,34« - - 113,34« - - - 113,34«
Property management fe - 8,92¢ - - 8,92¢ - - - 8,92¢
Life insurance premium - - - - - - 56,34: - 56,34:
Property and casualty insurance premit - - - - - 13,26: - - 13,26
Net investment and interest incol 2,152 11,27¢ - - 13,43( 3,64¢ 9,762 (622) (b,e] 26,21¢
Other revenu - 23,90( 36,74: (39,56¢) (b) 21,07¢ - 1,502 (64<) (b) 21,92¢
Total revenue 2,152 1,012,10. 37,39¢ (39,56¢) 1,012,08! 16,91( 67,607 (2,019 1,094,58
Costs and expense
Operating expens¢ 4,71C 547,101 4,197 (39,56¢) (b) 516,44 6,87¢ 10,28t (1,380) (b,c) 532,23:
Commission expenst - 95,50¢ - - 95,50¢ - - - 95,50¢
Cost of sale: - 58,80¢ - - 58,80¢ - - - 58,80¢
Benefits and losse - - - - - 6,981 46,52( - 53,50
Amortization of deferred policy acquisition co - - - - - - 4,21t - 4,21t
Lease expens 36 79,86¢ 5 - 79,90¢ - - (610) (b) 79,29¢
Depreciation, net of (gains) losses on dispc 9 109,46- 6,53¢ - 116,00° - - - 116,00
Total costs and expens 4,75¢ 890,75¢ 10,73¢ (39,56¢) 866,68: 13,86( 61,01¢ (1,990 939,56
Equity in earnings of subsidiari 39,30: - - (33,04() (d) 6,262 - - (6,267) (d) -
Earnings from operatior 36,69¢ 121,34! 26,66 (33,04() 151,661 3,05C 6,58¢ (6,297) 155,01«
Interest income (expense) 47,52 (77,710 (16,970 - (47,15¢%) - - - (47,15%)
Pretax earning 84,22( 43,63¢ 9,692 (33,04() 104,50 3,05( 6,58¢ (6,297) 107,85!
Income tax expense (17,06¢) (16,079 (4,208) - (37,35%) (1,06€) (2,309) - (40,73:)
Net earning: 67,15 27,55¢ 5,48¢ (33,04() 67,15 1,982 4,28( (6,297) 67,12%
Excess carrying amount of preferred stock over
consideration pai - - - - - - - 371 371
Less: Preferred stock dividen (6,487) - - - (6,487) - - 28 (e) (6,45%)
Earnings available to common shareholc $ 60,67C( $ 27,55t $ 548: $ (33,040 $ 60,67C $ 198 $ 428 $ (5,89) $ 61,04:

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

(b) Eliminate intercompany lease inco

(c) Eliminate intercompany premiur

(d) Eliminate equity in earnings of subsidiar

(e) Elimination of preferred stock dividend paidetffiliate

27




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by indufsirghe six months ended September 30, 2008 aialaw/s:

Revenues

Selt-moving equipment renta

Self-storage revenue

Self-moving and se-storage products and serv
sales

Property management fe

Life insurance premium

Property and casualty insurance premit

Net investment and interest incoi
Other revenu

Total revenue
Costs and expense

Operating expenst¢

Commission expens¢

Cost of sale:

Benefits and losse

Amortization of deferred policy acquisition co

Lease expens

Depreciation, net of (gains) losses on disposals
Total costs and expens

Equity in earnings of subsidiari:

Earnings from operatior

Interest income (expens
Pretax earning

Income tax expens
Net earning:

Less: Preferred stock dividen
Earnings available to common shareholders
(a) Balances for the quarter ended June 30,
(b) Eliminate intercompany lease inco
(c) Eliminate intercompany interest on d
(d) Eliminate equity in earnings of subsidiar

Moving & Storage

AMERCO Legal Groug

Moving & Property &

Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat( Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidate

(Unaudited)

(In thousands
$ - $ 82927 $ - 8 - $ 82927 $ - 0% - 8 - $ 829,.27:
- 54,67( 782 - 55,452 - - - 55,45:
- 120,85: - - 120,85: - - - 120,85:
- 9,431 - - 9,437 - - - 9,431
- - - B - - 54,01¢ - 54,01¢
- - - - - 13,48 - - 13,48
2,23¢ 12,79: - - 15,02¢ 5,09z 10,19% (73€) (b,c) 29,57¢
- 22,23¢ 35,29¢ (38,05)) (b) 19,477 - 3,36¢€ (64€) (b) 22,197
2,23¢€ 1,049,25! 36,07¢ (38,05) 1,049,51! 18,57¢ 67,57¢ (1,384 1,134,28!
4,51¢ 550,66¢ 4,33¢ (38,057 (b) 521,47: 6,86( 11,21¢ (74<) (b,c) 538,80«
- 102,04 - - 102,04 - - - 102,04
- 67,627 - - 67,627 - - - 67,627
- - - - - 7,301 42,43¢ - 49,74¢
- - - - - 8 4,41¢ - 4,42¢
48 73,63¢ 3 - 73,68¢ - - (602) (b) 73,08
9 125,28! 6,07¢ - 131,37: - - - 131,37:
4,57¢€ 919,26! 10,41% (38,05) 896,20! 14,17¢ 58,07¢ (1,35]) 967,10!
46,79¢ - - (37,576 (d) 9,22: - - (9,222) (d) -
44,45¢ 129,99! 25,65¢ (37,57¢) 162,53t 4,400 9,50: (9,25%) 167,18
45,641 (73,129 (21,325 - (48,807) - - 33 (c) (48,772)
90,10¢ 56,86¢ 4,33¢ (37,576 113,72¢ 4,400 9,50% (9,227) 118,41(
(16,455 (21,239 (2,38%) - (40,079 (1,547) (3,140 - (44,76()
73,65( 35,627 1,94¢ (37,57¢) 73,65( 2,85¢ 6,36 (9,222) 73,65(
(6,482) - - - (6,48:) - - - (6,48:2)
67,16¢ $ 35627 $ 1,94¢ $ (37,579 $ 67,16¢ $ 2,85¢ 6,36 $ (9,227) $ 67,16¢

28




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

Cash flows from operating activitie
Net earning:
Earnings from consolidated entiti
Adjustments to reconcile net earnings to cash pexvby
operations
Depreciatior
Amortization of deferred policy acquisition co
Change in allowance for losses on trade receiv:
Change in allowance for losses on mortgage r
Change in allowance for inventory rese
Net (gain) loss on sale of real and personal ptgj
Net (gain) loss on sale of investme
Deferred income taxe
Net change in other operating assets and liatsili
Reinsurance recoverables and trade receivi
Inventories
Prepaid expense
Capitalization of deferred policy acquisition cc
Other asset
Related party asse
Accounts payable and accrued expet
Policy benefits and losses, claims and loss exsepesgable
Other policyholders' funds and liabiliti
Deferred income
Related party liabilities

Net cash provided (used) by operating activi

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 sales ¢
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Preferred stoc
Mortgage loan:

Payments from notes and mortgage receive

Net cash provided (used) by investing activi

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

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt  Elimination Consolidate Insurance (a Insurance (a Elimination  Consolidate
(Unaudited)
(In thousands
$ 6715 $ 2755t $ 548.  $ (33,040 $ 67,15: $ 198 % 4280 $ 6,29) $ 67,12%
(39,307 - - 33,04( (6,262) - - 6,26 -
9 111,27: 6,497 - 117,77¢ - - - 117,77¢
- - - - - - 4,21% - 4,21%
- 39¢ - - 39¢€ - 1) - 397
- ® - - (6) - - - ®)
- 1,34« - - 1,34« - - - 1,34«
- (1,809 37 - @,772) - - - ,772)
- - - - - 27 (42¢) - (401)
38,03¢ - - - 38,03¢ 87C 185248 - 40,43:
- 1,637 - - 1,637 11,82¢ (1,54¢) - 11,917
- 7,33¢ - - 7,33¢ - - - 7,33¢
(969) (2,00%) (429) - (3,397) - - - (3,397)
_ - - - - - (6,537 - (6,537)
- 6,60z 807 - 7,40¢ 131 73 - 7,461
33¢ 6,94¢ 17 - 7,267 214 - - 7,481
(1,027) 3,58¢ (2,68¢) - (126) - (5,767) - (5,897
- 20,38: - - 20,38: (13,65 5,261 - 11,99:
- - - - - (3,210 (102) - (3,31))
- (1,94¢) - - (1,94¢6) - - - (1,94¢)
- (121) - - (121) (491) 61 - (551)
64,24¢ 181,17: 9,691 - 255,11( (2,30%) 88¢ (29) 253,66
) (174,81) (12,69:) - (187,50¢) - - - (187,50¢)
- - - - - (49,589 (94,71)) - (144,309
- - - - - (17,759 (59,359 - (77,10¢)
- (204) (308) - (512) 46 - - (46€)
- (4249 - - (424) (50 (51) - (525)
- 99,54 1,08C - 100,62: - - - 100,62:
- - - - - 58,457 100,85( - 159,30
- - - - - 15,03¢ 68,63: - 83,66
- - - - - 1,72¢ 51z - 2,23¢
- - o - - 35 4,01¢ - 4,05:
- 12% 341 - 464 - - - 464
(2) (75,77°) (11,57¢) - (87,357 7,90¢€ 19,89( - (59,56°)
(page 1 of 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow statemdaytsndustry segment for the six months ended SepeerB0, 2009 are as follows:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Elimination Consolidate Insurance (a Insurance (a Elimination Consolidate
(Unaudited)
Cash flows from financing activitie (In thousands
Borrowings from credit facilitie - 25,71: 26,20¢ - 51,92 - - - 51,92:
Principal repayments on credit faciliti - (59,66() (13,03%) - (72,69%) - - - (72,69%)
Debt issuance cos - (100) a77) - (277) - - - (277)
Capital lease paymer - (1,16¢) - - (1,16¢) - - - (1,16%)
Leveraged Employee Stock Ownership F- repayment:
from loan - 532 - - 538 - - - 532
Proceeds from (repayment of) intercompany Ic (57,70¢) 68,81¢ (11,110 - - - - - -
Preferred stock dividends pe (6,482) - - - (6,482) - - 28 (b) (6,457)
Investment contract depos - - - - - - 5,56¢ - 5,56¢
Investment contract withdrawe - - - - - - (28,41) - (28,41°)
Net cash provided (used) by financing activi (64,18¢) 34,13: 1,887 - (28,16%) - (22,857) 28 (50,99:)
Effects of exchange rate on cash - 1,25( - - 1,25C - - - 1,250
Increase (decrease) in cash and cash equiv: 56 140,77¢ - - 140,83¢ 5,602 (2,079 - 144,36:
Cash and cash equivalents at beginning of period 38 213,04( - - 213,07¢ 19,197 8,31% - 240,58
Cash and cash equivalents at end of period $ 94 $ 35381 $ -3 - $ 353910 $ 24,80C $ 6,23t $ - $ 384,95
(page 2 of 2

(a) Balance for the period ended June 30, -
(b) Elimination of preferred stock dividend paidaffiliate
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sarfor the six months ended September 30, 2008safellows:

Cash flows from operating activitie
Net earning:
Earnings from consolidated entiti
Adjustments to reconcile net earnings to cash pexvby
operations
Depreciatior
Amortization of deferred policy acquisition co
Change in provision for losses on trade receive
Change in provision for losses on mortgage n
Change in provision for inventory resel
Net loss on sale of real and personal prog
Net (gain) loss on sale of investme
Deferred income taxe
Net change in other operating assets and lialsil
Reinsurance recoverables and trade receivi
Inventories
Prepaid expense
Capitalization of deferred policy acquisition cc
Other asset
Related party asse
Accounts payable and accrued expet
Policy benefits and losses, claims and loss exsepesgable
Other policyholders' funds and liabiliti
Deferred income
Related party liabilities
Net cash provided (used) by operating activi

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 sales ¢
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Equity securitie:

Real estat:
Mortgage loan:
Payments from notes and mortgage receive

Net cash provided (used) by investing activi

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

Moving & Storage

AMERCO Legal Groug
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Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt  Elimination Consolidate Insurance (a Insurance (a Elimination  Consolidate
(Unaudited)
(In thousands
$  73,65( 35627 $ 1,94¢ $ (37,579 $ 73,65( $ 2,85¢ % 6,36: $ (9,227 $ 73,65(
(46,79¢) - - 37,57¢ (9,227) - - 9,22 -
9 115,83 6,07¢ - 121,92( - - - 121,92(
- - - - - 8 4,41¢ - 4,42¢
- (104) - - (104) - 58 - (46)
o (20) o S (20) S o S (20)
- 857 - - 857 - - - 857
- 9,452 - - 9,452 - - - 9,452
- - - - - (72) 73 - 1
37,38( - - - 37,38( 841 3,76¢ - 41,98¢
- 87¢ - - 87¢ 5,66¢ (180) - 6,36¢
- (12,85¢) - - (12,85¢) - - - (12,85¢)
3,36¢ (4,96]) (167) - (1,762) - - - (1,762)
- - - - - 7 (4,894 - (4,887)
@) 6,88: 871 - 7,758 39¢ 162 - 8,31t
3,43: 3,73t (45) - 7,122 4,127 - - 11,24¢
1,04C 1,63¢ 354 - 3,032 - (1,599 - 1,43¢
- 5,41¢ - - 5,41¢ (14,74¢) (3,490 - (12,817)
- - - - - 211 (957) - (74€)
- 53¢ - - 53¢ - - - 53¢
- (1,820) - - (1,820) 121 60 - (1,63¢)
72,07¢ 161,10: 9,04( - 242,22( (57€) 3,78¢ - 245,43:
1) (206,86¢) (18,129 - (224,99 - - - (224,99
- - - - - (75,810 (140,54) - (216,35)
- - - - - (4,019 (111,106 - (115,129
- - - - - - (2,002) (2,00])
- ®) - - (8) (342 - - (350)
- - (36¢) - (36¢) - (8,949 - (9,31)
- 79,96 84z - 80,80¢ - - - 80,80¢
- - - - - 32,56¢ 149,83: - 182,39¢
- - - - - 47,852 125,81¢ - 173,67(
- - - - - - 27 - 27
- - 704 - 704 - - - 704
- - - - - 12 2,81( - 2,822
- 24 - - 24 - - - 24
(1) (126,88) (16,957) - (143,839 26C 15,89¢ - (127,68
(page 1 of 2




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow statemdaytsndustry segment for the six months ended SepeerB0, 2008 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- repayment:

from loan
Repurchase of stoc
Proceeds from (repayment of) intercompany lc
Preferred stock dividends pe
Net dividend from related par
Investment contract depos
Investment contract withdrawals

Net cash provided (used) by financing activi
Effects of exchange rate on c¢

Increase in cash and cash equival

Cash and cash equivalents at beginning of p¢

Cash and cash equivalents at end of pe

(a) Balance for the period ended June 30, 2

Moving & Storage

AMERCO Legal Groug
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Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Elimination Consolidate Insurance (a Insurance (a Elimination ~ Consolidate
(Unaudited)
(In thousands
- 82,01¢ 53,31« - 135,33( - - - 135,33(
- (59,507 (14,819 - (74,32() - - - (74,32()
- (360) - - (360) - - - (360)
- (349) - - (34¢) - - - (34¢)
- 631 - - 631 - - - 631
(65€) - - - (65¢) - - - (65¢)
(66,94¢) 97,53¢ (30,590() - - - - - -
(6,48:) - - - (6,487) - - - (6,487)
2,01C - - - 2,01C - - - 2,01C
- - - - - - 9,561 - 9,561
- - - - - - (26,92)) - (26,927)
(72,077 119,96¢ 7,911 - 55,80: - (17,36() - 38,44:
- 31€ - - 31¢ - - - 31¢
- 154,50: - - 154,50: (31€) 2,32% - 156,50¢
30 191,22( - - 191,25( 6,84¢ 8,52¢ - 206,62:
$ 30 345,72.  $ - 8 - $ 34575 3 6,53: $ 10,847 $ - $ 363,13(
(page 2 of 2




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

12. Industry Segment and Geographic Area Data

Quarter ended September 30, 200

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Quarter ended September 30, 200

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Six months ended September 30, 20(

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Six months ended September 30, 20(

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

United States Canada Consolidated
(Unaudited)

(All amounts are in thousands of U.S. ¢
$ 536,62: $ 37,30 % 573,92:
57,54¢ 1,53¢ 59,08¢
23,78¢ 154 23,93¢
66,45¢ 5,42 71,88(
25,34t 1,84¢ 27,18¢
3,814,47 115,42; 3,929,90.
$ 554,09¢ $ 37,39 $ 591,49!
66,45¢ 2,317 68,77
24,75t 17t 24,93(
66,60 3,98¢ 70,59:
25,41 1,35¢ 26,76¢
3,875,52' 101,96¢ 3,977,491
United States Canada Consolidated

(Unaudited)

(All amounts are in thousands of U.S. ¢
$ 1,027,500 $ 67,07t $ 1,094,58
116,93! 3,28¢ 120,22(
46,86¢ 294 47,15¢
99,52¢ 8,32¢ 107,85!
37,90( 2,83z 40,73:
3,814,47 115,42" 3,929,90.
$ 106284 $ 71,44 $  1,134,28
130,99: 4,80¢ 135,79¢
48,42¢ 34¢€ 48,77¢
112,18¢ 6,221 118,41(
42,644 2,11¢ 44,76(
3,875,52' 101,96¢ 3,977,491
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

13. Employee Benefit Plans
The components of the net periodic benefit costh reispect to postretirement benefits were asvaio

Quarter Ended September 30

2009 2008
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 108 $ 102
Interest cost on accumulated postretirement be 15C 134
Other components (26) (23)
Net periodic postretirement benefit cost $ 22¢ % 214

Six Months Ended Septembe

30,
2009 2008
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 21C $ 20¢€
Interest cost on accumulated postretirement be 301 26¢€
Other components (52 (47)
Net periodic postretirement benefit cost $ 45¢ 3 427

14. Fair Value Measurements

Fair values of cash equivalents approximate cagryialue due to the short period of time to maturfgir values of shotierm investment
investments available-for-sale, lotgrm investments, mortgage loans and notes orestate, and interest rate swap contracts are lmasegdoted mark
prices, dealer quotes or discounted cash flows.Jahies of trade receivables approximate theionded value.

The Companys financial instruments that are exposed to comagohs of credit risk consist primarily of temporacash investments, tra
receivables, reinsurance recoverables and notes/adte. Limited credit risk exists on trade reediles due to the diversity of our customer basethei
dispersion across broad geographic markets. Thep@oynplaces its temporary cash investments witlinifal institutions and limits the amount of cr
exposure to any one financial institution.

The Company has mortgage receivables, which paignéxpose the Company to credit risk. The poitfolf notes is principally collateralized
mini-warehouse storage facilities and commercial praggerThe Company has not experienced losses rdtatbé notes from individual notes or group
notes in any particular industry or geographic aféee estimated fair values were determined udiegdiscounted cash flow method and using intestst
currently offered for similar loans to borrowerglwsimilar credit ratings.

The carrying amount of long-term debt and shertr borrowings are estimated to approximate falue as the actual interest rate is consi
with the rate estimated to be currently availabledebt of similar term and remaining maturity.

Other investments including shdgrm investments are substantially current or lveasonable interest rates. As a result, the cayryalues c
these financial instruments approximate fair value.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Effective April 1, 2008, assets and liabilities seted at fair value on the condensed consolidastahbe sheets were measured and classified
upon a three tiered approach to valuation. ASC -8Bair Value Measurements and Disclosures (“ASC 820") requires that financial assets and liabili
recorded at fair value be classified and disclaseazhe of the following three categories:

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

Level 2 —Quoted prices for identical or similar financiabfruments in markets that are not considered tackiee, or similar financial instrumei
for which all significant inputs are observableher directly or indirectly, or inputs other thanated prices that are observable, or inputs tredariver

principally from or corroborated by observable neritata through correlation or other means;

Level 3 —Prices or valuations that require inputs that avéh ksignificant to the fair value measurement arel @nobservable. These refl
management’s assumptions about the assumptionskatnparticipant would use in pricing the asseliatsility.

A financial instrumensg level within the fair value hierarchy is based the lowest level of any input that is significaiot the fair valu
measurement. The following table represents thenfital assets and liabilities on the condensedatiolaged balance sheet at September 30, 2009atk
subject to ASC 820 and the valuation approach egpt each of these items.

Quoted Prices

in Active Significant
Markets for Other Significant
Identical Observable Unobservable
Assets (Level Inputs (Level Inputs (Level
Total 1) 2) 3)
(Unaudited)
(In thousands
Assets
Shor-term investment $ 436,63t $ 436,63t $ - $ =
Fixed maturities- available for sal 509,50( 489,62: 17,48¢ 2,39:
Preferred stoc 15,39: 15,39: - -
Common stocl 10 10 - -
Less: Preferred stock of AMERCO held by RepWest (1,507) (1,507) - -
Total $ 960,03t $ 940,15¢ $ 17,48 $ 2,39:
Liabilities
Guaranteed residual values of TRAC lec $ - $ - $ - $ -
Derivatives 61,31( - 61,31( -
Total $ 61,31( $ - $ 61,31( $ -
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The following table represents the fair value measients at September 30, 2009 using significanbsewable inputs (Level 3).

Fixed Fixed
Maturities - Maturities -
Auction Rate Asset Backed Common
Securities Securities Stock Total
(Unaudited)
(In thousands
Balance at March 31, 20( $ 2,417 $ - $ 5 % 2,41¢
Transfers into Level 3 (e - 363 - 363
Fixed Maturities- Auction Rate Securities gain (unrealiz: 15¢ - - 15€
Sale of securities - - (5) (5)
Balance at June 30, 20 2,571 3623 - 2,93¢
Fixed Maturities- Auction Rate Securities gain (unrealiz 6 - - 6
Securities called at pi (222) - - (222)
Fixed Maturities- Asset Backed Securities loss (realiz - (106 - (106
Fixed Maturities - Asset Backed Securities losgéalized) - (219 - (219)
Balance at September 30, 2009 $ 2,358 $ 38 $ - $ 2,39:¢

(a) Reflects the transfer of asset backed secsifitiewhich no meaningful market rate bids are enily available. The valuation of these assets e@®d on a pricing matrix systerr
determined by the custodian of these securities.

36




ITEM 2. Management’s Discussion and Analysis of Financiab@dition and Results of Operations

General

We begin Management’'s Discussion and Analysis ofaf¢ial Condition and Results of Operations (“MD&AWRith the overall strategy
AMERCO, followed by a description of, and strategiated to, our operating segments to give theeread overview of the goals of our businesses ke
direction in which our businesses and productsnareing. We then discuss our Critical Accountingi€leb and Estimates that we believe are imporia
understanding the assumptions and judgments incatgEbin our reported financial results. We thestdss our results of operations for the secondtey
and first six months of fiscal 2010, compared with second quarter and first six months of fis€dl® which is followed by an analysis of changesur
balance sheets and cash flows, and a discussioardinancial commitments in the sections entitléguidity and Capital Resources and Disclosuresut
Contractual Obligations and Commercial CommitmeWts.conclude this MD&A by discussing our outlook the remainder of fiscal 2010.

This MD&A should be read in conjunction with thehet sections of this Quarterly Report on Form@,0including the Notes to Conden
Consolidated Financial Statements. The various@ectof this MD&A contain a number of forwatdeking statements, as discussed under the c:
Cautionary Statements Regarding Forwhotking Statements all of which are based on ourecut expectations and could be affected by thedaintie:
and risk factors described throughout this filingim our most recent Annual Report on FormKLOOur actual results may differ materially fromete
forward-looking statements.

The second fiscal quarter for AMERCO ends on thé& 80September for each year that is referenced.il@urance company subsidiaries ha
second quarter that ends on thet3f June for each year that is referenced. They baem consolidated on that basis. Our insuranceanies’financia
reporting processes conform to calendar year reygpes required by state insurance departmentsalyianent believes that consolidating their cale
year into our fiscal year financial statements doesmaterially affect the financial position osuts of operations. The Company discloses any niat
events occurring during the intervening period. §xmpuently, all references to our insurance subriédiayears 2009 and 2008 correspond to fiscal 201!
2009 for AMERCO.

Overall Strategy

Our overall strategy is to maintain our leaderghogition in the North American “do-it-yourselffioving and storage industry. We accomplish
by providing a seamless and integrated supply ctwathe “do-it-yourself’"moving and storage market. As part of executing tiategy, we leverage
brand recognition of U-Haul with our full line of moving and seltorage related products and services and the n@mee of our broad geograp
presence.

Our primary focus is to provide our customers veittvide selection of moving rental equipment, com@enselfstorage rental facilities and rela
moving and selstorage products and services. We are able to dxpandistribution and improve customer serviceirmgreasing the amount of movi
equipment and storage rooms available for rentaeding the number of independent dealers in ouwwart and expanding and taking advantage o
growing eMove capabilities.

Property and Casualty Insurance is focused on giyiand administering property and casualty insceato UHaul and its customers,
independent dealers and affiliates.

Life Insurance is focused on lorigrm capital growth through direct writing and mining of life, Medicare supplement and annuitydorats in th:
senior marketplace.

Description of Operating Segments
AMERCQ's three reportable segments ¢
(@ 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\fed its subsidiaries and ARCOA, ¢

(c) Life Insurance, comprised of Oxford and its sulesiigis.
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Moving and Storage Operating Segme

Our Moving and Storage Operating Segment consfstiseorental of trucks, trailers, specialty reritams and selstorage spaces primarily to
household mover as well as sales of moving suppliesing accessories and propane. Operations arducted under the registered trade name U-Raul
throughout the United States and Canada.

With respect to our truck, trailer, specialty rdntams and seltorage rental business, we are focused on expamdindealer network, whi
provides added convenience for our customers apdneling the selection and availability of rentalipghent to satisfy the needs of our customers.

U-Haul brand selfnoving related products and services, such as bgests and tape allow our customers to, among dttiegs, protect the
belongings from potential damage during the moynacess. We are committed to providing a compiee of products selected with the “do-it-yourself”
moving and storage customer in mind.

eMove is an online marketplace that connects coessito independent Moving Help™ service providers aver 4,700 independent S&iferag
Affiliates. Our network of customer-rated affilisterovides pack and load help, cleaning help, stelfage and similar services, all over North Aneeriou
goal is to further utilize our web-based technolpggtform to increase service to consumers anchlgses in the moving and storage market.

For more than sixty years, U-Haul has incorporatestainable practices into its everyday operations. basic business premise of tristiaring
helps reduce greenhouse gas emissions and redhecesdd for total largeapacity vehicles. Today, we remain focused oncieduwaste and are dedica
to manufacturing reusable components and recyclatdducts. This commitment to sustainability, ttgbuour products and services, has helped
reduce any negative impact on the environment.

Property and Casualty Insurance Operating Segm

Our Property and Casualty Insurance segment prsviogs adjusting and claims handling forHaul through regional offices across N¢
America. Property and Casualty Insurance also wwitess components of the Safemove, Safetawd Safestor protection packages to Haul customer
We continue to focus on increasing the penetraifahese products into the market. The businessfplaProperty and Casualty Insurance includesrioif)
property and casualty products in other U-Haelated programs.

Life Insurance Operating Segmer

Our Life Insurance segment provides life and heialirance products primarily to the senior matkedugh the direct writing or reinsuring of |
insurance, Medicare supplement and annuity policies

Critical Accounting Policies and Estimates

The Company’s financial statements have been pedparaccordance with the generally accepted aditwuprinciples (“GAAP”)in the Unitet
States. The methods, estimates and judgments wénuseplying our accounting policies can have ani§icant impact on the results we report in
financial statements. Certain accounting policieguire us to make difficult and subjective judgnseahd assumptions, often as a result of the ne
estimate matters that are inherently uncertain.

In the following paragraphs we have set forth, wttetailed description, the accounting policiest the deem most critical to us and that rec
managemens most difficult and subjective judgments. Theséneges are based on historical experience, obseevaf trends in particular are
information and valuations available from outsideirses and on various other assumptions that dieved to be reasonable under the circumstance
which form the basis for making judgments aboutdheying values of assets and liabilities thatreoereadily apparent from other sources. Actuabamh
may differ from these estimates under differentiagtions and conditions; such differences may beeriz

We also have other policies that we consider kepuawting policies, such as revenue recognition;éwa, these policies do not meet the defin
of critical accounting estimates, because they alogenerally require us to make estimates or juddgsmthat are difficult or subjective. The accoug
policies that we deem most critical to us, and imedhe most difficult, subjective or complex judgmis include the following:

Principles of Consolidatior
The Company applies ASC 81@ensolidation (“ASC 810")in its principles of consolidation. ASC 810 addessarrangements where a comy
does not hold a majority of the voting or similatarests of a variable interest entity (“VIEA.company is required to consolidate a VIE if istdetermine

it is the primary beneficiary. ASC 810 also addessthe policy when a company owns a majority ofwbgng or similar rights and exercises effec
control.
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As promulgated by ASC 810, a VIE is not sslfpportive due to having one or both of the follegvconditions: a) it has an insufficient amour
equity for it to finance its activities without reiging additional subordinated financial supporthdrits owners do not hold the typical risks arghts o
equity owners. This determination is made uporctieation of a variable interest and can bassessed should certain changes in the operafiengl&, ol
its relationship with the primary beneficiary trigrga reconsideration under the provisions of ASG. &fter a triggering event occurs the most redaants
and circumstances are utilized in determining wéetr not a company is a VIE, which other compankiéve a variable interest in the entity, and wét
or not the company’s interest is such that it sphimary beneficiary.

In fiscal 2003 and fiscal 2002, SAC Holdings weoasidered special purpose entities and were cataelil based on the provisions of EITF I
90-15, Impact of Nonsubstantive Lessors, Residual Value Guarantees and Other Provisions in Leasing Transactions, (“EITF 90-15"). In fiscal 2004, th
Company evaluated its interests in SAC Holdingé$izirig the guidance promulgated in ASC 81@ensolidation . The Company concluded that S
Holdings were VIES and that the Company was the primary beneficilacgordingly, the Company continued to include SH@GIdings in its consolidate
financial statements.

Triggering events in February and March of 2004 Blayember 2007 required AMERCO to reassess itslwement in specific SAC Holdin
entities. During these reassessments it was coedltitht AMERCO was no longer the primary benefici@sulting in the deconsolidation of SAC Hold
Corporation in fiscal 2004 and SAC Holding Il isdal 2008.

It is possible that SAC Holdings could take actitimst would require us to @etermine whether SAC Holdings has become a Vilather wi
have become the primary beneficiary of SAC Holdin§Bould this occur, we could be required to cadaté some or all of SAC Holdings with ¢
financial statements.

The condensed consolidated balance sheets as @n3®gr 30, 2009 and March 31, 2009 include thewauscof AMERCO and its whollpwnec
subsidiaries. The September 30, 2009 and 2008 osedeconsolidated statements of operations andflcass include the accounts of AMERCO anc
wholly-owned subsidiaries.

Recoverability of Property, Plant and Equipme

Property, plant and equipment are stated at cogtrdst expense incurred during the initial cortstom of buildings and rental equipmen
considered part of cost. Depreciation is computadfihancial reporting purposes using the straigig-or an accelerated method based on a dec
balance formula over the following estimated usdfigs: rental equipment 2-20 years and buildingd aon-rental equipment 36 years. The Compa
follows the deferral method of accounting basedA&C 908 -Airlines (“ASC 908”) for major overhauls in which engine overhauls aapitalized an
amortized over five years and transmission overhauvk capitalized and amortized over three yeawstife maintenance costs are charged to ope
expense as they are incurred. Gains and lossedspaositions of property, plant and equipment arttedeagainst depreciation expense when rea
Equipment depreciation is recognized in amount®etga to result in the recovery of estimated resigalues upon disposal, i.e., minimize gains ssé&z
In determining the depreciation rate, historicalpdisal experience, holding periods and trendsanrtarket for vehicles are reviewed.

We regularly perform reviews to determine whethest$ and circumstances exist which indicate thatddwrying amount of assets, incluc
estimates of residual value, may not be recoverablinat the useful life of assets are shorteroogér than originally estimated. Reductions indea
values (i.e., the price at which we ultimately ecxtte dispose of revenue earning equipment) oruhdiges will result in an increase in depreciatiexpens
over the life of the equipment. Reviews are perfednbased on vehicle class, generally subcategofitacks and trailers. We assess the recovenaluif
our assets by comparing the projected undiscoumeaash flows associated with the related assgtaup of assets over their estimated remainings
against their respective carrying amounts. We candactors such as current and expected futur&eharice trends on used vehicles and the expédifé
of vehicles included in the fleet. Impairment, ifyais based on the excess of the carrying amouant the fair value of those assets. If asset rasidalue:
are determined to be recoverable, but the usefes lare shorter or longer than originally estimatkd net book value of the assets is depreciated the
newly determined remaining useful lives.

In fiscal 2006, management performed an analysith@fexpected economic value of new rental trueid determined that additions to the f
resulting from purchase should be depreciated cecaalerated method based upon a declining forriil@.salvage value and useful life assumptionse
rental truck fleet remain unchanged. Under the idie balances method (2.4 times declining balantd®& book value of a rental truck is redu
approximately 16%, 13%, 11%, 9%, 8%, 7%, and 6%nduyears one through seven, respectively and tedaced on a straight line basis an additi
10% by the end of year fifteen. Whereas, a stansfaight line approach would reduce the book valpapproximately 5.3% per year over the life &
truck. For the affected equipment, the accelerdagateciation was $13.2 million and $14.0 milliorater than what it would have been if calculatedenr
straight line approach for the second quartersifaii 2010 and 2009, respectively and $26.0 miliod $28.0 million for the first six months of fi$@01C
and 2009, respectively.
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We typically sell our used vehicles at our salestees throughout North America, on our web siteilzul.com/trucksales or by phone at 1-866-
404-0355. Additionally, we sell a large portionafr pick-up and cargo van fleet at automobile dealer austifithough we intend to sell our used vehi
for prices approximating book value, the extentvtoch we realize a gain or loss on the sale of wsdticles is dependent upon various factors inclgidine
general state of the used vehicle market, the ageandition of the vehicle at the time of its displ and the depreciation rates with respect todhécle .

Insurance Reserve

Liabilities for life insurance and certain annuégd health policies are established to meet thmatgd future obligations of policies in force,
are based on mortality, morbidity and withdrawaduasptions from recognized actuarial tables whichtaim margins for adverse deviation. In addit
liabilities for health, disability and other pokés include estimates of payments to be made omainse claims for reported losses and estimatessse
incurred, but not yet reported. Liabilities for anty contracts consist of contract account balanicasaccrue to the benefit of the policyholders.

Insurance reserves for Property and Casualty Inserand UHaul take into account losses incurred based uptuadal estimates. These estim
are based on past claims experience and currémnt tiends as well as social and economic conditguth as changes in legal theories and inflatiare &
the nature of the underlying risks and the highrde@f uncertainty associated with the determimatiothe liability for future policy benefits andhams, the
amounts to be ultimately paid to settle liabilitezsnot be precisely determined and may vary sagmifly from the estimated liability.

Due to the long tailed nature of the assumed reamae and the excess workers compensation linesofance that were written by RepWes
may take a number of years for claims to be fudfyarted and finally settled.

Impairment of Investment:

Investments are evaluated pursuant to guidanceic®at in ASC 320 knvestments - Debt and Equity Securities ("ASC 320”) to determine if an
when a decline in market value below amortized d®stther-thartemporary. Management makes certain assumptiorjgdgments in its assessm
including but not limited to: ability and intent teld the security, quoted market prices, dealetegior discounted cash flows, industry factorsaricia
factors, and issuer specific information such aslitrstrength. Other-thatemporary impairment in value is recognized in tuerent period operatil
results. The Company’s insurance subsidiaries m@zed $0.3 million and $0.1 million in other-th&mporary impairments for the second quarter @l
2010 and 2009, respectively and $0.4 million an@ $6illion for the first six months of fiscal 20Hhd 2009, respectively.

Income Taxes

The Companys tax returns are periodically reviewed by varitaxdng authorities. The final outcome of these tudiay cause changes that ct
materially impact our financial results.

AMERCO files a consolidated tax return with all ib§ legal subsidiaries, except for Dallas Generifé llnsurance Company (“DGLIC")a
subsidiary of Oxford, which will file on a stancbak basis until 2012.

Fair Values

Fair values of cash equivalents approximate cagryialue due to the short period of time to maturfgir values of shotierm investment
investments available-for-sale, lotgrm investments, mortgage loans and notes orestate, and interest rate swap contracts are lmasegdoted mark
prices, dealer quotes or discounted cash flows.Jahies of trade receivables approximate theionded value.

The Companys financial instruments that are exposed to comagohs of credit risk consist primarily of temporacash investments, tra
receivables, reinsurance recoverables and notes/adite. Limited credit risk exists on trade reediles due to the diversity of our customer basethei
dispersion across broad geographic markets. Thep@oynplaces its temporary cash investments witlinifal institutions and limits the amount of cr
exposure to any one financial institution.

The Company has mortgage receivables, which paignéxpose the Company to credit risk. The poitfolf notes is principally collateralized
mini-warehouse storage facilities and commercial praggerThe Company has not experienced losses rdtatbé notes from individual notes or group
notes in any particular industry or geographic aféee estimated fair values were determined udiegdiscounted cash flow method and using inteetst
currently offered for similar loans to borrowerglwsimilar credit ratings.

The carrying amount of long-term debt and shertn borrowings are estimated to approximate falu@ as the actual interest rate is consi
with the rate estimated to be currently availabledebt of similar term and remaining maturity.
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Other investments including shdgrm investments are substantially current or lveasonable interest rates. As a result, the cayryalues c
these financial instruments approximate fair value.

Subsequent Events

On November 2, 2009, the Board declared a regularterly cash dividend of $0.53125 per share orChmpanys Series A Preferred Stock. 1
dividend will be payable December 1, 2009 to hadsfrrecord on November 16, 2009.

The Companys management has evaluated subsequent eventsiogafter September 30, 2009, the date of our mexnt balance sheet di
and November 3, 2009 the date our financial statesnevere available to be issued. Other then théepesl stock dividend we do not believe
subsequent events have occurred that would refurireer disclosure or adjustment to our financtataments.

Adoption of New Accounting Pronouncements

ASC 105 -Generally Accepted Accounting Principles (“ASC 105”) established the FASB Accounting Stani$a€odification (“ASC")also knowi
collectively as the “Codification”, which supersedall existing accounting standard documents aredbe@ome the single source of authoritative non-
governmental U.S. GAAP. All other accounting litew@ not included in the Codification is considerexh-authoritative. The Codification was implemer
on July 1, 2009 and became effective for interird annual periods ending after September 15, 200%o&ounting references have been updated
therefore previous accounting standard referenaes heen replaced with ASC references.

ASC 820 -Fair Value Measurements and Disclosures (“ASC 820”) provides guidelines for a broad integation of when to apply markegase:
fair value measurements. ASC 820 reaffirms managésieeed to use judgment to determine when a rm#raewas once active has become inactive
in determining fair values in markets that are oroger active. The Company adopted the provisiorikisfstatement in the first quarter of fiscal 2@I@ i
did not have a material impact on our financialestzents.

ASC 320 -Investments - Debt and Equity Securities (“ASC 320”) segregates credit and noncredit components of negbaiebt securities that
not expected to be sold. Impairments will contibode measured at fair value with credit lossesgarized in earnings and nenedit losses recognized
other comprehensive income. ASC 320 also requoreesadditional disclosures regarding expected flagls, credit losses, and an aging of securitieth
unrealized losses. The Company adopted the prowisid this statement in the first quarter of fis2@ll0 and it did not have a material impact on
financial statements.

ASC 825 -Financial Instruments (“ASC 825") and ASC 270 lnterim Reporting (“ASC 270") increased the frequency of fair value disclosuoez
quarterly instead of annual basis. ASC 825 and R3C relate to fair value disclosures for any finahinstruments that are not currently reflectedtloe
balance sheet at fair value. The Company adoptegrbvisions of these statements in the first quant fiscal 2010 and they did not have a matemiglac
on our financial statements.

ASC 805 -Business Combinations (“ASC 805”) provides companies with principles and requirementhiow an acquirer recognizes and mea:
in its financial statements the identifiable assetguired, liabilities assumed, and any noncorntrlinterest in the acquiree as well as the redamanc
measurement of goodwill acquired in a business doation. ASC 805 also requires certain disclostwesnable users of the financial statements touete
the nature and financial effects of the businegshination. Acquisition costs associated with theibess combination will generally be expense
incurred. The Company adopted the provisions «f ftatement in the first quarter of fiscal 2010 #&ndid not have a material impact on our finar
statements.

ASC 810 -Consolidation (“ASC 810”) clarifies that a noncontrolling interest in a sulisiy is an ownership interest in the consolidagatity tha
should be reported as equity in the consolidateanigial statements. ASC 810 changes the way th&otidated income statement is presented by req
net income to be reported at amounts that inclbdeatnounts attributable to both the parent aneshdimeontrolling interest and to disclose those ant®or
the face of the income statement. The Company adapie provisions of this statement in the firsaer of fiscal 2010 and it did not have a mat
impact on our financial statements.

ASC 855 -Subsequent Events (“ASC 855") provides guidance on managemerassessment of subsequent events and incorptieteguidanc
into accounting literature. The Company adoptedptio@isions of this statement in the first quadéfiscal 2010.
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Recent Accounting Pronouncements

In June 2009, the FASB issued SFAS 1&&ounting for Transfers of Financial Assets - an amendment of FASB Satement No. 140 (“SFAS 166").
It has not yet been included in the CodificatiohisTstatement is to improve the relevance, reptatienal faithfulness, and comparability of theamhatior
that a reporting entity provides in its financightements about a transfer of financial assetseffexts of a transfer on its financial positiomafhcia
performance, and cash flows; and a transferoontinuing involvement, if any, in transferreddncial assets. This statement is to address &t}ipes the
have developed since the issuance of SFAS Adfunting for Transfers and Servicing of Financial Assets and Extinguishments of Liabilities, that are nc
consistent with the original intent and key requiemts of SFAS 140, and (2) concerns of financialeshent users that many of the financial assed
related obligations) that have been derecognizedldhcontinue to be reported in the financial staats of transferors. SFAS 166 is effective focdi
years beginning after November 15, 2009. Early eidopf SFAS 166 is not permitted. This statemenstibe applied to transfers occurring on or afte
effective date. Additionally, on and after the effee date, the concept of a qualifying spe@atpose entity is no longer relevant for accounpuogpose:
The Company does not believe that the adoptiohisfstatement will have a material impact on onaficial statements.

In June 2009, the FASB issued SFAS 1Bimendments to FASB Interpretation No. 46(R) (“SFAS167"). It has not yet been included in
Codification. This statement is to improve finanai@porting by enterprises involved with variabtgerest entities. This statement is to addresghg
effects on certain provisions of FIN 46(R) as auliesf the elimination of the qualifying speciplirpose entity concept in SFAS 166 and (2) coresti
concerns about the application of certain key miovis of FIN 46(R), including those in which thecagnting and disclosures under FIN 46(R) da
always provide timely and useful information abantenterprises involvement in a variable interest entity. SFAH 1s effective for fiscal years beginn
after November 15, 2009. Early adoption of SFAS 5570t permitted.

Results of Operations
AMERCO and Consolidated Entities
Quarter Ended September 30, 2009 compared withGhmarter Ended September 30, 2008

Listed below on a consolidated basis are revenmresur major product lines for the second quarfeissal 2010 and the second quarter of fi

2009:

Quarter Ended September 30
2009 2008
(Unaudited)
(In thousands

Seltmoving equipment renta $ 427,200 $ 439,24
Self-storage revenue 27,41 27,90
Selfmoving and se-storage products and service st 55,52: 58,29¢
Property management fe 4,47¢ 4,721
Life insurance premium 28,73¢ 27,09¢
Property and casualty insurance premit 7,04¢ 7,35¢
Net investment and interest incol 12,53¢ 14,98:
Other revenue 10,98¢ 11,89:
Consolidated revenue $ 573,92: $ 591,49"

Self-moving equipment rental revenues decreased $12liomduring the second quarter of fiscal 2010, pamed with the second quarter of fig
2009. Results were driven primarily by a declineoire-way moving revenues. The average revenuereway transaction decreased compared witl
second quarter of fiscal 2009. Total truck rentahsactions increased for the quarter with growtbath one-way and Iffewn activity. Foreign curren
exchange rates between the United States and Caegadaively affected our translated U.S. dollarorégd revenues in the second quarter of fiscal
compared with the same period last year.

Selfstorage revenues decreased $0.5 million duringséltend quarter of fiscal 2010, compared with theose quarter of fiscal 2009 due t
decline in the number of occupied rooms.

Sales of self-moving and sedferage products and services decreased $2.8 mdiiming the second quarter of fiscal 2010, conmbavéh the

second quarter of fiscal 2009. A significant parntiaf the decrease was related to propane salegréinated down along with the cost of propane. Mist
on a volume basis, propane sales increased duménguarter; however, the significant decline in¢bst of propane more than offset this volume iasee
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Life insurance premiums increased $1.6 million dgrihe second quarter of fiscal 2010, compared thighsecond quarter of fiscal 2009 prime
as a result of increased sales of its final expéfesensurance product.

Net investment and interest income decreased $®idmduring the second quarter of fiscal 2010mp@red with the second quarter of fiscal Z
as a result of reduced investment yields on steort-invested asset balances.

As a result of the items mentioned above, reveforeAMERCO and its consolidated entities were $97®illion in the second quarter of fis
2010, compared with $591.5 million in the secondrtgr of fiscal 2009.

Listed below are revenues and earnings from omperstat each of our operating segments for the seqaarter of fiscal 2010 and the sec
quarter of fiscal 2009. The insurance companiesrsgquarters ended June 30, 2009 and 2008.

Quarter Ended September 30
2009 2008

(Unaudited)
(In thousands

Moving and storag

Revenue: $ 532,41 $ 547,97¢

Earnings from operatior 93,88¢ 92,85(
Property and casualty insurar

Revenue: 8,85¢ 9,68t

Earnings from operatior 1,62 2,19t
Life insurance

Revenue: 33,73t 34,51¢

Earnings from operatior 4,011 5,341
Eliminations

Revenue: (1,089 (6849)

Earnings from operatior (3,705 (4,864
Consolidated resul

Revenue: 573,92 591,49¢

Earnings from operatior 95,81¢ 95,52:

Total costs and expenses decreased $17.9 millioimgdthe second quarter of fiscal 2010, compareth whie second quarter of fiscal 20
Commission and cost of sales expenses decreasethtion to their associated revenue declines. raimg expenses for Moving and Storage decre
$2.4 million. Lease expense increased $1.5 millidrile depreciation expense decreased $9.6 millidrese two fluctuations are related to our -
financing decisions combined with a moderation wf @quipment rotation program in fiscal 2010. Inigld in depreciation was a $7.9 million improven
in the gain on the disposal of equipment for tharter compared with the same period last year.

As a result of the above mentioned changes in i@&and expenses, earnings from operations incf¢éask95.8 million in the second quarte
fiscal 2010, compared with $95.5 million for thesed quarter of fiscal 2009.

Interest expense for the second quarter of fisea02vas $23.9 million, compared with $24.9 milliorthe second quarter of fiscal 2009.

Income tax expense was $27.2 million in the seapratter of fiscal 2010, compared with $26.8 millionsecond quarter of fiscal 2009 due tc
increase in pretax earnings for the second quaftiéscal 2010.

In the second quarter of fiscal 2010, the Compaepgnized an excess carrying amount on the purdfaeries A Preferred Stock by RepWe:
$0.1 million as required by ASC 26&arnings Per Share .

Dividends accrued on our Series A Preferred Stoetev$3.2 million for the second quarter of fiscal@ and 2009.

As a result of the above mentioned items, earnagslable to common shareholders were $41.5 milliothe second quarter of fiscal 20
compared with $40.6 million in the second quarfeiszal 2009.

The weighted average common shares outstanding laasi diluted were 19,382,101 in the second quantefiscal 2010, compared w
19,351,322 in the second quarter of fiscal 2009.

Basic and diluted earnings per share in the seqaader of fiscal 2010 were $2.14, compared witli@Zor the second quarter of fiscal 2009.
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Moving and Storage
Quarter Ended September 30, 2009 compared withGhmarter Ended September 30, 2008
Listed below are revenues for the major produadiat our Moving and Storage operating segmenthfisecond quarter of fiscal 2010 and

second quarter of fiscal 2009:
Quarter Ended September 30

2009 2008
(Unaudited)
(In thousands
Seltmoving equipment renta $ 427,637 $ 439,24
Self-storage revenue 27,41 27,90
Seltmoving and se-storage products and service st 55,522 58,29¢
Property management fe 4,47¢ 4,721
Net investment and interest incol 6,821 8,011
Other revenue 10,54 9,80¢
Moving and Storage revenue $ 532,41: $ 547,97¢

Self-moving equipment rental revenues decreased $11li6mduring the second quarter of fiscal 2010, pamed with the second quarter of fig
2009. Results were driven primarily by a declineoire-way moving revenues. The average revenuereway transaction decreased compared witl
second quarter of fiscal 2009. Total truck rentahsactions increased for the quarter with growtbath one-way and Iffewn activity. Foreign curren
exchange rates between the United States and Caegadaively affected our translated U.S. dollarorégd revenues in the second quarter of fiscal
compared with the same period last year.

Self-storage revenues decreased $0.5 million dufiegsecond quarter of fiscal 20k®mpared with the second quarter of fiscal 2009 tdue
decline in the number of occupied rooms.

Sales of self-moving and sedferage products and services decreased $2.8 mdiiming the second quarter of fiscal 2010, congbavéh the
second quarter of fiscal 2009. A significant partiaf the decrease was related to propane salegréinaed down along with the cost of propane. Miez
on a volume basis, propane sales increased duminguarter; however, the significant decline indbst of propane more than offset this volume iasee

Net investment and interest income decreased $illidmduring the second quarter of fiscal 2010mp@red with the second quarter of fiscal Z
as a result of reduced investment yields on steort-invested asset balances.

The Company owns and manages self-storage fasilelf-storage revenues reported in the conselidfibancial statements represent Company-
owned locations only. Self-storage data for our edvetorage locations is as follows:

Quarter Ended September 30

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

Room count as of September 141 134
Square footage as of Septembel 11,41 10,78¢
Average number of rooms occupi 10¢ 10¢
Average occupancy rate based on room c 77.2% 81.8%
Average square footage occup 8,97¢ 8,97¢

Total costs and expenses decreased $17.8 millioimgdthe second quarter of fiscal 2010, compareth whie second quarter of fiscal 20
Commission and cost of sales expenses decreasethfion to their associated revenue declines. é expense increased $1.5 million while deprecii
expense decreased $9.6 million. Included in degtieci was a $7.9 million improvement in the gaintbe disposal of equipment for the quarter comg
with the same period last year.

Equity in the earnings of AMERC®'insurance subsidiaries decreased $1.2 millichérsecond quarter of fiscal 2010, compared wiéhstiacon
quarter of fiscal 2009.

As a result of the above mentioned changes in i@&and expenses, earnings from operations incféask93.9 million in the second quarte
fiscal 2010, compared with $92.9 million in the @ed quarter of fiscal 2009.
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Republic Western Insurance Company
Quarter Ended June 30, 2009 compared with the QearEnded June 30, 2008
Net premiums were $7.0 million and $7.4 million fbe second quarters ended June 30, 2009 and 28 ctively.

Net investment income was $1.8 million and $2.3lianil for the second quarters ended June 30, 20692808, respectively. The reduction \
due to lower rates on short-term investments.

Net operating expenses were $3.6 million and $4lomfor the second quarters ended June 30, 20@P2008, respectively.
Benefits and losses incurred were $3.6 million $8d million for the second quarters ended Jun€B09 and 2008, respectively.

As a result of the above mentioned changes in im®and expenses, pretax earnings from operatiens $1.6 million and $2.2 million for t
second quarters ended June 30, 2009 and 2008¢cteshe

Oxford Life Insurance Company
Quarter Ended June 30, 2009 compared with the QearEnded June 30, 2008

Net premiums were $28.7 million and $27.1 milliamr the second quarters ended June 30, 2009 and B&}&ectively. Medicare supplem
premiums decreased by $1.5 million due to lapsexaess of new sales and rate increases. Anndii@®ased by $1.2 million due to the reclassificad!
non-life contingent supplementary contracts. Lifsurance premiums increased by $4.6 million asaltref new sales from distribution expansion.

Net investment income was $4.2 million and $5.diarilfor the second quarters ended June 30, 2002608, respectively. The decrease was
to a net reduction in invested assets and lowerstmrent yields on short term funds.

Other income was $0.8 million and $2.4 million foe second quarters ended June 30, 2009 and 28{&atively. The decrease was due t
settlement of an arbitration in 2008 related toahguisition of DGLIC.

Net operating expenses were $5.2 million and $5IHom for the second quarters ended June 30, 20092008, respectively. The decrease
primarily attributable to a reduction of expenses the credit segment and a reduction of Medicangpkement commissions due to lower colle
premiums as compared to the prior year.

Benefits incurred were $22.2 million and $21.4 ioill for the second quarters ended June 30, 20092808, respectively. The increase
primarily the result of an increase in reserveslerlife business of $4.1 million in 2009 duenoreased sales volume offset by a decrease of§illién in
Medicare supplement benefit payments due to palegrements and $1.6 million decrease in annuitiestd the reclassification on ndife contingen
supplementary contracts.

Amortization of deferred acquisition costs (‘“DACAhd the value of business acquired (“VOBAVas $2.3 million for the second quarters er
June 30, 2009 and 2008.

As a result of the above mentioned changes in i®m®and expenses, pretax earnings from operatiens $4.0 million and $5.3 million for t
second quarters ended June 30, 2009 and 2008¢ctieshe
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AMERCO and Consolidated Entities
Six Months Ended September 30, 2009 compared with$ix Months Ended September 30, 2008

Listed below on a consolidated basis are revermuesur major product lines for the first six montfsfiscal 2010 and the first six months of fic

2009:
Six Months Ended Septembe
30,
2009 2008
(Unaudited)
(In thousands

Seltmoving equipment renta $ 800,14: $ 829,27
Self-storage revenue 54,41¢ 55,45
Selfmoving and se-storage products and service st 113,34« 120,85:
Property management fe 8,92¢ 9,431
Life insurance premium 56,34 54,01¢
Property and casualty insurance premit 13,26: 13,48:
Net investment and interest incol 26,21¢ 29,57¢
Other revenue 21,92¢ 22,197

Consolidated revenue $ 1,094,58 $ 1,134,28!

Self-moving equipment rental revenues decreased $29libmiluring the first six months of fiscal 2010prapared with the first six months
fiscal 2009. Declines in ongay moving revenues resulting from fewer transatim the first quarter of fiscal 2010 combinedhalitwer average reven
per oneway transaction were primarily responsible for ttezrease. Total truck rental transactions incbdsethe first six months of fiscal 2010 w
growth from InTown activity. Foreign currency exchange ratesvieen the United States and Canada negatively affemir translated U.S. dollar repol
revenues during the first six months of fiscal 2@bthpared with the same period last year.

Selfstorage revenues decreased $1.0 million durinditbiesix months of fiscal 2010, compared with fivat six months of fiscal 2009 due t
decline in the number of occupied rooms.

Sales of self-moving and sedferage products and services decreased $7.5millioing the first six months of fiscal 2010, comgghwith the firs
six months of fiscal 2009. A significant portiohtbe decrease was related to propane sales #mted down along with the cost of propane. Meakar
a volume basis, propane sales increased duringjthmonths; however, the significant decline in tost of propane more than offset this volume iasee

Life insurance premiums increased $2.3 million dgrihe first six months of fiscal 2010, comparedhwthe first six months of fiscal 20
primarily as a result of increased sales of italfexpense life insurance product.

Net investment and interest income decreased $8lidémduring the first six months of fiscal 2016pmpared with the first six months of fis
2009 as a result of reduced investment yields ontg¢brm invested asset balances.

As a result of the items mentioned above, reveftrekAMERCO and its consolidated entities were $4,869million in the first six months of fisc
2010, as compared with $1,134.3 million in thetfiiix months of fiscal 2009.
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Listed below are revenues and earnings from omeratat each of our operating segments for the dixstnonths of fiscal 2010 and the first
months of fiscal 2009. The insurance companies sissmonths ended June 30, 2009 and 2008.

Six Months Ended Septembe
30,
2009 2008
(Unaudited)
(In thousands

Moving and storag

Revenue: $ 1,012,088 $  1,049,51

Earnings from operatior 151,66¢ 162,53¢
Property and casualty insurar

Revenue: 16,91( 18,57¢

Earnings from operatior 3,05(C 4,40(
Life insurance

Revenue: 67,607 67,57¢

Earnings from operatior 6,58¢ 9,50:
Eliminations

Revenue: (2,019 (1,389

Earnings from operatior (6,297) (9,255
Consolidated resul

Revenue: 1,094,58. 1,134,28!

Earnings from operatior 155,01« 167,18«

Total costs and expenses decreased $27.5 millionglthe first six months of fiscal 2010, companeih the first six months of fiscal 20(
Commission and cost of sales expenses decreasethtion to their associated revenue declines. raimg expenses for Moving and Storage decre
$5.0 million. Lease expense increased $6.2 millidnle depreciation expense decreased $15.4 millidrese two fluctuations are related to our -
financing decisions combined with a moderation of equipment rotation program in fiscal 2010. Imdd in depreciation was an $11.2 mill
improvement in the gain on the disposal of equipnfi@nthe six months compared with the same pelastlyear.

As a result of the above mentioned changes in i@&and expenses, earnings from operations dedrem$4.55.0 million in the first six mont
of fiscal 2010, as compared with $167.2 milliorthie first six months of fiscal 2009.

Interest expense in the first six months of fi2@10 was $47.2 million, as compared with $48.8iomilin the first six months of fiscal 2009.

Income tax expense was $40.7 million in the firstnsonths of fiscal 2010, as compared with $44.8iomi in first six months of fiscal 2009 in p:
due to lower pretax earnings for the first six nisnof fiscal 2010.

For the six months of fiscal 2010, the Company gaired an excess carrying amount on the purchaSermdés A Preferred Stock by RepWes
$0.4 million as required by ASC 26@arnings Per Share.

Dividends accrued on our Series A preferred stoekev$6.5 million for the first six months of fisc010 and 2009.

As a result of the above mentioned items, earnagslable to common shareholders were $61.0 milliothe first six months of fiscal 20
compared with $67.2 million in the first six montbisfiscal 2009.

The weighted average common shares outstanding dadidiluted were 19,375,846 in first six montidiscal 2010, compared with 19,346,¢
in the first six months of fiscal 2009.

Basic and diluted earnings per common share iffitstesix months of fiscal 2010 were $3.15, compiangth $3.47 in the first six months of fis
20009.
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Moving and Storage
Six Months Ended September 30, 2009 compared with$ix Months Ended September 30, 2008

Listed below are revenues for the major produadiat our Moving and Storage operating segmenthiffirst six months of fiscal 2010 and
first six months of fiscal 2009:

Six Months Ended Septembe

30,
2009 2008
(Unaudited)
(In thousands
Seltmoving equipment renta $ 800,89: $ 829,27
Self-storage revenue 54,41¢ 55,45
Selfmoving and se-storage products and service st 113,34« 120,85:
Property management fe 8,92¢ 9,431
Net investment and interest incol 13,43( 15,02¢
Other revenue 21,07t 19,47
Moving and Storage revenue $ 1,012,08" $ 1,049,51!

Self-moving equipment rental revenues decreased $28libmiluring the first six months of fiscal 2010prapared with the first six months
fiscal 2009. Results were driven primarily by al@exin one-way moving revenues. The average rewgueu onewvay transaction decreased compared
the first six months of fiscal 2009. Total trucktal transactions increased for the first six mendhfiscal 2010 with growth in both one-way andTiown
activity. Foreign currency exchange rates betwbenUnited States and Canada negatively affectedranslated U.S. dollar reported revenues durie
first six months of fiscal 2010 compared with tlaene period last year.

Selfstorage revenues decreased $1.0 million durinditbiesix months of fiscal 2010, compared with fivat six months of fiscal 2009 due t
decline in the number of occupied rooms.

Sales of self-moving and sedferage products and services decreased $7.5milicing the first six months of fiscal 2010, comgzhwith the firs
six months of fiscal 2009. A significant portiohtbe decrease was related to propane sales #mated down along with the cost of propane. Meakar
a volume basis, propane sales increased duringjthmonths; however, the significant decline in tost of propane more than offset this volume iasee

Net investment and interest income decreased $iliémduring the first six months of fiscal 2016pmpared with the first six months of fis
2009 as a result of reduced investment yields ontg¢brm invested asset balances.

The Company owns and manages self-storage fasilelf-storage revenues reported in the conselidfibancial statements represent Company-
owned locations only. Self-storage data for our edvetorage locations is as follows:

Six Months Ended Septembe

30,
2009 2008
(Unaudited)
(In thousands, except occupar

rate)
Room count as of September 141 134
Square footage as of Septembel 11,41 10,78¢
Average number of rooms occupi 107 10¢
Average occupancy rate based on room c 76.5% 81.2%
Average square footage occup 8,83¢ 8,85

Total costs and expenses decreased $29.5 millionglthe first six months of fiscal 2010, companeih the first six months of fiscal 20(
Commission and cost of sales expenses decreagethiion to their associated revenue declines.séaxpense increased $6.2 million while depreci
expense decreased $15.4 million. Included in dégtien was a $11.2 million improvement in the gamthe disposal of equipment for the first six ning
of fiscal 2010 compared with the same period |astry

Equity in the earnings of AMERCG®'’insurance subsidiaries decreased $3.0 milligherfirst six months of fiscal 2010, compared wib first si
months of fiscal 2009.

As a result of the above mentioned changes in i@&and expenses, earnings from operations dedrem$451.7 million in the first six mont
of fiscal 2010, compared with $162.5 million in tfirst six months of fiscal 2009.
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Republic Western Insurance Company
Six Months Ended June 30, 2009 compared with th& Bionths Ended June 30, 2008
Net premiums were $13.3 million and $13.5 milliam the six months ended June 30, 2009 and 2008 ctsgely.

Net investment income was $3.6 million and $5.1liatilfor the six months ended June 30, 2009 an@2B&spectively. The reduction was du
lower rates on short-term investments.

Net operating expenses were $6.9 million for tlxensdbnths ended June 30, 2009 and 2008.
Benefits and losses incurred were $7.0 million &Rd million for the six months ended June 30, 2808 2008, respectively.

As a result of the above mentioned changes in ree&and expenses, pretax earnings from operatieres$8.1 million and $4.4 million for the
months ended June 30, 2009 and 2008, respectively.

Oxford Life Insurance Company
Six Months Ended June 30, 2009 compared with th& Bionths Ended June 30, 2008

Net premiums were $56.3 million and $54.0 milli@m the six months ended June 30, 2009 and 2008ectsely. Medicare supplement premit
decreased by $3.1 million due to decrements inssxoénew sales and rate increases. Life insurareraiums increased by $6.7 million as a resultes
sales from distribution expansion. Annuity premiutiesreased by $0.8 million due to the reclassificadf non-life contingent supplementary contracts.

Net investment income was $9.8 million and $10.Rioni for the six months ended June 30, 2009 ar@B2@espectively. The decrease was di
a net reduction in invested assets and lower invest yields offset by gains on the sale of bonds.

Other income was $1.5 million and $3.4 million fitve six months ended June 30, 2009 and 2008, rsglgc The decrease was due to
settlement of an arbitration in 2008 related toahguisition of DGLIC.

Net operating expenses were $10.3 million and $idilRon for the six months ended June 30, 2009 2068, respectively. The decrease
primarily attributable to a reduction of expenses the credit segment and a reduction of Medicangpkement commissions due to lower colle
premiums as compared to the prior year.

Benefits incurred were $46.5 million and $42.4 iwill for the six months ended June 30, 2009 and 2@&pectively. Life insurance reser
increased by $6.0 million in 2009 due to increasalts volume. Annuities decreased by $1.2 milliae tb the reclassification of ndifie contingen
supplementary contracts. Medicare supplement deedely $0.6 million which was attributed to a daseein benefit payments in 2009. In addition, :
results included the release of redundant Medisapplement claim liabilities. A corresponding retiloe was not necessary in 2009.

Amortization of DAC and VOBA was $4.2 million and.@ million for the six months ended June 30, 2808 2008, respectively.

As a result of the above mentioned changes in ree&and expenses, pretax earnings from operatieres$6.6 million and $9.5 million for the
months ended June 30, 2009 and 2008, respectively.

Liquidity and Capital Resources
We believe our current capital structure is a posifactor that will enable us to pursue our operal plans and goals, and provide us
sufficient liquidity for the foreseeable future. &majority of our obligations currently in place ton@ at the end of fiscal years 2014, 2015 or =

However, since there are many factors which cofflectiour liquidity, including some which are beybour control, there is no assurance that futusé
flows will be sufficient to meet our outstandingod@bligations and our other future capital needs.

49




At September 30, 2009, cash and cash equivaletatedo$385.0 million, compared with $240.6 million March 31, 2009. The assets of
insurance subsidiaries are generally unavailabfelfil the obligations of non-insurance operaAMERCO, UHaul and Real Estate). As of Septen
30, 2009 (or as otherwise indicated), cash and eaghivalents, other financial assets (receivabébmrtierm investments, other investments, fi
maturities, and related party assets) and obligataf each operating segment were:

Property and

Casualty
Moving & Storage Insurance (a) Oxford (a)
(Unaudited)
(In thousands
Cash and cash equivalel $ 353,91 $ 24.80C $ 6,23¢
Other financial asse 332,76! 374,00 532,61t
Debt obligations 1,549,42! - -

(a) As of June 30, 20C

Our Moving and Storage operations (AMERCO Hdul and Real Estate) had cash available undetimxisredit facilities of $40.0 millio
comprised of:

September 30, 200!

(Unaudited)
(In thousands

Real estate loan (revolving crec $ 30,00(
Working capital loan (revolving credit) 10,00(
$ 40,00(

Net cash provided by operating activities increa®®8@ million in the first six months of fiscal 201compared with fiscal 2009. Claim paym:e
related to our self insurance program decreasekdtfy million which was a significant contributingctor of the net increase.

Net cash used in investing activities decreasedl$@ailion in the first six months of fiscal 2016pmpared with fiscal 2009. Cash used to aci
property plant and equipment has decreased appateiyn$240.5 million in the first six months of d& 2010 compared with fiscal 2009. However,
from lease fundings which is netted against thioam decreased $203.0 million during the same ger@ash from the sales of property, plant
equipment increased $19.8 million largely due tgriaving resale values for pickups and cargo vaash from investing activities at the insure
companies increased $11.6 million primarily duateduced level of portfolio reinvestment.

Net cash used by financing activities increased4&gllion in the first six months of fiscal 2016pmpared with fiscal 2009 due to a decrea
cash from new debt issuance. Net withdrawals fraf@ Insurance annuity deposits increased $5.5 anilli

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

To meet the needs of our customersiHalil maintains a large fleet of rental equipmerdpi@l expenditures have primarily reflected newta
equipment acquisitions and the buyouts of existiegt from TRAC leases. The capital to fund thespesaditures has historically been obtained intéy
from operations and the sale of used equipmenteatetnally from debt and lease financing. In thiufe, we anticipate that our internally generdtettls
will be used to service the existing debt and fapdrations. UHaul estimates that during fiscal 2010 the Compuaitiyreinvest in its truck and trailer ren
fleet approximately $125 million, net of equipmesates and excluding any lease buyouts. Fleet imards in fiscal 2010 and beyond will be depen
upon several factors including availability of dapi the truck rental environment and the usedk sales market. We anticipate that the fisdailC
investment will be funded largely through exterigalse financing, debt financing and cash from djera. Management considers several factors inel
cost and tax consequences when selecting a meathioehd capital expenditures. Our allocation betwdeht and lease financing can change from ye
year based upon financial market conditions whiely miter the cost or availability of financing apis.
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Real Estate has traditionally financed the acqoisibf self-storage properties to supportHdul's growth through debt financing and funds 1
operations and sales. The Company’s plan for tipamsion of owned storage properties includes thaisition of existing selftorage locations from thi
parties, the acquisition and development of bane,land the acquisition and redevelopment of exgskiuildings not currently used for seslierage. Th
Company is funding these development projects tinoconstruction loans and internally generated $urkébr the first six months of fiscal 2010,
Company invested approximately $23 million in reatate acquisitions, new construction and renonadiod repair. For fiscal 2010, the timing of 1
projects will be dependent upon several factorsuding the entitlement process, availability of italp weather, and the identification and succd
acquisition of target properties. U-Haul's growthrpin selfstorage also includes the expansion of the eMoegram, which does not require signific
capital.

Net capital expenditures (purchases of propertgntphnd equipment less proceeds from the saleagfepty, plant and equipment) were $¢
million and $144.2 million in the first six monttus fiscal 2010 and 2009, respectively. During thietfsix months of fiscal 2010 and 2009, the Cony
entered into $39.4 million and $242.4 million, restively of new equipment leases.

Moving and Storage continues to hold significarghcand has access to additional liquidity. Managemey invest these funds in our exis
operations, expand our product lines or pursuereat@pportunities in the self-moving and storagerkat place.

Property and Casualty Insuranc

State insurance regulations restrict the amourdiwitlends that can be paid to stockholders of iasce companies. As a result, Property
Casualty Insurance’s assets are generally notablaito satisfy the claims of AMERCO or its legabsidiaries.

Stockholders equity was $151.4 million and $147.9 million and 30, 2009 and December 31, 2008, respectivélg. ificrease resulted frc
earnings of $2.0 million and an increase in otlemprehensive income of $1.5 million. Property ard@ilty Insurance does not use debt or equity 3%
increase capital and therefore has no direct expdsucapital market conditions other than throiiglinvestment portfolio.

Life Insurance

Life Insurance manages its financial assets to ipeltyholder and other obligations including intraent contract withdrawals. Life Insurange’
net withdrawals for the six months ended June B092vas $22.9 million. State insurance regulati@strict the amount of dividends that can be pa
stockholders of insurance companies. As a resufg Insurances funds are generally not available to satisfy ¢h@ms of AMERCO or its leg
subsidiaries.

Life Insurance’s stockholdes’equity was $164.7 million and $156.7 million ahd 30, 2009 and December 31, 2008, respectivélg.ificreas
resulted from earnings of $4.3 million and an imse in other comprehensive income of $3.7 milllafe Insurance does not use debt or equity isso
increase capital and therefore has no direct expdsucapital market conditions other than throiiglinvestment portfolio.

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

Moving and Storage

Cash provided from operating activities were $258illion and $242.2 million in the first six montleg fiscal 2010 and 2009, respectively. Cl
payments related to our self insurance programedesed by $9.0 million which was a significant ciimtting factor of the net increase.

Property and Casualty Insuranc

Cash flows used by operating activities were $2ilBan and $0.6 million for the first six months éed June 30, 2009 and 2008, respectively
increase in cash used by operations was a resalht ofcrease in reinsurance recoverable balan@ka aaduction of intercompany balances that ocdun
2008 and did not repeat in 2009.

Property and Casualty Insurance’s cash and cashadents and shorierm investment portfolio amounted to $108.7 milliand $112.0 million
June 30, 2009 and December 31, 2008, respectiVhlg.balance reflects funds in transition from migguproceeds to long term investments. Manage
believes this level of liquid assets, combined withigeted cash flow, is adequate to meet perioeiitis. Capital and operating budgets allow Progzert
Casualty Insurance to schedule cash needs in aoEdvith investment and underwriting proceeds.

51




Life Insurance

Cash flows provided by operating activities wered$illion and $3.8 million for the first six morgrended June 30, 2009 and 2008, respect
The decrease was primarily due to $5.6 millioniminig differences of estimated tax payments mad20@9 versus 2008 offset by an increase of
million in net cash received from new sales of siagle premium life product.

In addition to cash flows from operating activitiagd financing activities, a substantial amountligéid funds are available through L
Insurance’s short-term portfolio. At June 30, 2@0@ December 31, 2008, cash and cash equivaleditshamtterm investments amounted to $31.4 mil
and $39.3 million, respectively. Management belgethat the overall sources of liquidity will contimto meet foreseeable cash needs.

Liquidity and Capital Resources - Summary

We believe we have the financial resources neegl@teet our business plans and to meet our busiegagements including capital expenditt
for the investment in our rental fleet, rental gupént and storage space, working capital requirésraend our preferred stock dividend program.

Our borrowing strategy is primarily focused on &dsecked financing and rental equipment operatingdeaAs part of this strategy, we see
ladder maturities and hedge floating rate loansuph the use of interest rate swaps. While eadhesfe loans typically contains provisions goverrtimg
amount that can be borrowed in relation to speecifisets, the overall structure is flexible withlintits on overall Company borrowings. Managemejets
it has adequate liquidity between cash and casivaguats and unused borrowing capacity in exisfamlities to meet the current and expected neédse
Company over the next several years. At SeptembeP@09, we had cash availability under existingddr facilities of $40.0 million. It is possibleai
circumstances beyond our control could alter th#tylf the financial institutions to lend us thmused lines of credit. Despite the current finahoiarke
conditions we believe that there are additionalospmities for leverage in our existing capitalisture. For a more detailed discussion of our lterg: dek
and borrowing capacity, please see Note 4 Borrogvinghe Notes to Condensed Consolidated FinaStigéments.

Fair Value of Financial Instruments

Effective April 1, 2008, assets and liabilities seted at fair value on the condensed consolidasdahbe sheets were measured and classified
upon a three tiered approach to valuation. ASC -828ir Value Measurements and Disclosures requires that financial assets and liabilities rded at fai
value be classified and disclosed in a Level 1,dlévor Level 3 category. For more information, d&ste 14, Fair Value Measurements of the Nott
Condensed Consolidated Financial Statements.

The available-forsale securities held by the Company are recordératalue. These values are determined primdrdyn actively traded marke
where prices are based either on direct marketegumt observed transactions. Liquidity is a factmmsidered during the determination of the falugaot
these securities. Market price quotes may not bdilseavailable for certain securities or the marae them has slowed or ceased. In situations evitias
market is determined to be illiquid, fair valuedstermined based upon limited available informatiod other factors including expected cash flowt
September 30, 2009 we had $2.4 million of availdbiesale assets classified in Level 3.

The interest rate swaps held by the Company asdsegigainst interest rate risk for our variable detiet are recorded at fair value. These value
determined using pricing valuation models whichlude broker quotes for which significant inputs areservable. They include adjustments
counterparty credit quality and other deal-speddittors, where appropriate.

Disclosures about Contractual Obligations and Comnreial Commitments

Our estimates as to future contractual obligatibase not materially changed from the disclosurduihed under the subheading Contrac
Obligations in Part Il, Item 7, Management'’s Dissios and Analysis of Financial Condition and Resok Operations, of our Annual Report on FormKLO-
for the fiscal year ended March 31, 2009.

Off-Balance Sheet Arrangements

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

AMERCO utilizes operating leases for certain reelipment and facilities with terms expiring sastally through 2016, with the exceptior
one land lease expiring in 2034. In the event ehartfall in proceeds from the sales of the undeglyental equipment assets, AMERCO has guara
approximately $182.9 million of residual valuesSatptember 30, 2009 for these assets at the emgtiofréspective lease terms. AMERCO has been lg
rental equipment since 1987. To date, we have xyutreenced residual value shortfalls related te¢hleasing arrangements. Using the average cdised
related debt as the discount rate, the preseneva#lAMERCOS minimum lease payments and residual value gusganwas $579.9 million at Septerr
30, 2009.
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Historically, AMERCO used off-balance sheet arrangats in connection with the expansion of our stdfage business. Refer to Note 10 Re
Party Transactions of the Notes to Condensed Cilagetl Financial Statements. These arrangements pranarily used when the Compasyoveral
borrowing structure was more limited. The Compaogsinot face similar limitations currently and bétance sheet arrangements have not been utih
our self-storage expansion in recent years. Irfuhee, the Company will continue to identify anghsider offbalance sheet opportunities to the extent
arrangements would be economically advantageotiet@€ompany and its stockholders.

The Company currently manages the séifrage properties owned or leased by SAC Holdikgscury, 4 SAC, 5 SAC, Galaxy, and Private |
pursuant to a standard form of management agreemnasér which the Company receives a managemertffeetween 4% and 10% of the gross rec
plus reimbursement for certain expenses. The Coynpaceived management fees, exclusive of reimbuesgeénses, of $14.3 million and $15.8 mil
from the above mentioned entities during the fiistmonths of fiscal 2010 and 2009, respectivelyisTnanagement fee is consistent with the fee vec
for other properties the Company previously mandgedhird parties. SAC Holdings, 4 SAC, 5 SAC, &4} and Private Mini are substantially contro
by Blackwater. Mercury is substantially controlleg Mark V. Shoen. James P. Shoen, a significarmeslodder and director of AMERCO, has an intere
Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiamers from subsidiaries of SAC Holdings
SAC and Galaxy. Total lease payments pursuantdb Bases were $1.2 million in the first six mondtfidiscal 2010 and 2009. The terms of the lease
similar to the terms of leases for other propermiesed by unrelated parties that are leased t€tmpany.

At September 30, 2009, subsidiaries of SAC HoldidgSAC, 5 SAC, Galaxy and Private Mini acted ablalsl independent dealers. The finan
and other terms of the dealership contracts wighatftorementioned companies and their subsidiareesubstantially identical to the terms of thoséhviine
Companys other independent dealers whereby commissionpaideby the Company based on equipment rentahtese The Company paid the ab
mentioned entities $19.6 million and $20.0 milligaspectively in commissions pursuant to such dslaile contracts during the first six months of &l
2010 and 2009, respectively.

These agreements along with notes with subsidiafie3AC Holdings, 4 SAC, 5 SAC, Galaxy and Privi, excluding Dealer Agreemen
provided revenues of $20.1 million, expenses oR$illion and cash flows of $20.5 million duringetHirst six months of fiscal 2010. Revenues
commission expenses related to the Dealer Agreeswesre $93.0 million and $19.6 million , respediyvauring the first six months of fiscal 2010.

During the first six months of fiscal 2010, subaiiis of the Company held various junior unsecuetgs of SAC Holdings. The Company d
not have an equity ownership interest in SAC HajdinThe Company recorded interest income of $9ldomiand $9.2 million, and received cash inte
payments of $6.8 million and $8.4 million, from SA@Ildings during the first six months of fiscal ZDand 2009, respectively. The largest aggre
amount of notes receivable outstanding during itis¢ $ix months of fiscal 2010 was $197.6 milliamdethe aggregate notes receivable balance at Seei
30, 2009 was $197.3 million. In accordance withtérens of these notes, SAC Holdings may repay theswithout penalty or premium at any time.

Fiscal 2010 Outlook

We will continue to focus our attention on incre@stransaction volume and improving pricing, pradamed utilization for selfnoving equipmet
rentals. Maintaining an adequate level of new itmesit in our truck fleet is an important componehtour plan to meet these goals. Our signifi
investment in the fleet over the last four yeawvjates us the opportunity in fiscal 2010 to redooe new equipment capital expenditures relativthelas
several years. Revenue in our self moving programdccontinue to be adversely impacted should viletdaexecute in any of these areas. Even i
execute our plans we could see declines in revepriresirily due to the adverse economic conditidrz tire beyond our control.

We have added new storage locations and expandedsiing locations. In fiscal 2010, we are lookilmgcomplete current projects and incre
occupancy in our existing portfolio of locationseW projects and acquisitions will be considered pacsued if they fit our longerm plans and meet ¢
financial objectives. While the Company was ablent@intain storage revenue in fiscal 2009 due toipgi this trend may not continue. The Company
continue to invest capital and resources in theBtx"™ storage container program throughout fisczl @

Property and Casualty Insurance will continue tovjte loss adjusting and claims handling forHdul and underwrite components of
Safemove, Safetow and Safestor protection packagdsHaul customers.

Life Insurance is pursuing its goal of expandirg ptesence in the senior market through the sdlés &Medicare supplement, life and anni
policies. This strategy includes growing its agefarge, expanding its new product offerings, andsping business acquisition opportunities.
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Cautionary Statements Regarding Forward-Looking Stéements

This Quarterly Report on Form 10-Q, contains “fordvdbooking statementsfegarding future events and our future resultspafrations. We me
make additional written or oral forward-looking ts@ents from time to time in filings with the SE@ atherwise. We believe such forwdambking
statements are within the meaning of the $efdsor provisions of Section 27A of the Securities$ of 1933, as amended, and Section 21E of theries
Exchange Act of 1934, as amended. Such statemeaysimolude, but are not limited to, projectionsrefrenues, earnings or loss; estimates of ci
expenditures, plans for future operations, prodaoctservices; financing needs and plans; our péiaepof our legal positions and anticipated outesr
government investigations and pending litigatioraiagt us; liquidity; goals and strategies; plans f@ew business; storage occupancy; growth
assumptions, pricing, costs, and access to camitdl leasing markets as well as assumptions relatirthe foregoing. The words “believe,” “expect,”
“anticipate,” “estimate,” “project” and similar exgssions identify forward-looking statements, whégieak only as of the date the statement was made.

Forwardiooking statements are inherently subject to riskd uncertainties, some of which cannot be prediiotequantified. Factors that co
significantly affect results include, without liration, the risk factors set forth in the sectiofitlsd Item 1A. Risk Factors contained in our AnhR&por
on Form 10-K for the fiscal year ended March 31020as well as the following: the Compasyability to operate pursuant to the terms of fsdd
facilities; the Company’s ability to maintain coetts that are critical to its operations; the ca@std availability of financing; the Compayability tc
execute its business plan; the Compargbility to attract, motivate and retain key enygles; general economic conditions; fluctuation®um costs t
maintain and update our fleet and facilities; obitity to refinance our debt; changes in governmegulations, particularly environmental regulaipoul
credit ratings; the availability of credit; chang@esdemand for our products; changes in the gendoatestic economy; the degree and nature o
competition; the resolution of pending litigatiogaanst the Company; changes in accounting standard®ther factors described in this report oratiee
documents we file with the SEC. The above facttits, following disclosures, as well as other stateisién this report and in the Notes to Conde
Consolidated Financial Statements, could contridoter cause such risks or uncertainties, or caadse our stock price to fluctuate dramatic
Consequently, the forwarddoking statements should not be regarded as rept@&tons or warranties by the Company that sudtensawill be realized. Tt
Company assumes no obligation to update or rewigeoh the forwardooking statements, whether in response to newriméition, unforeseen ever
changed circumstances or otherwise.
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Item 3. Quantitative and Qualitative Disclosures about MakRisk

We are exposed to financial market risks, includithgnges in interest rates and currency excharngs. rao mitigate these risks, we may uti
derivative financial instruments, among other sigas. We do not use derivative financial instrutedor speculative purposes.

Interest rate risk

The exposure to market risk for changes in interatgs relates primarily to our variable rate debligations. We have used interest rate ¢
agreements and forward swaps to reduce our exptswtganges in interest rates. The Company entérgtiese arrangements with counterparties thi
significant financial institutions with whom we geally have other financial arrangements. We aposad to credit risk should these counterparti¢de
able to perform on their obligations.

Notional Amount Fair Value Effective Date Expiration Date Fixed Rate Floating Rate
(Unaudited)
(In thousands
(a),
$ 69,682 (b) (5,187 5/10/200¢ 4/10/201: 5.06% 1 Month LIBOF
(a),
72,21C (b) (6,557) 10/10/2001 10/10/201: 5.57% 1 Month LIBOF
24,48 (a) (2,59¢) 7/10/200¢ 7/10/201: 5.67% 1 Month LIBOF
269,16 (a) (40,537 8/18/200¢ 8/10/201 5.4%% 1 Month LIBOF
16,87 (a) (1,58¢) 2/12/200° 2/10/201- 5.24% 1 Month LIBOF
11,49 (a) (1,0073) 3/12/200° 3/10/201- 4.9% 1 Month LIBOF
11,50C (a) (999) 3/12/200° 3/10/201- 4.9% 1 Month LIBOF
(a),
15,25( (b) (639) 8/15/200¢ 6/15/201! 3.62% 1 Month LIBOF
15,91 (a) 877 8/29/200¢ 7/10/201! 4.00% 1 Month LIBOF
23,98¢ (a) (1,44%) 9/30/200¢ 9/10/201! 4.16% 1 Month LIBOF
(a),
13,751 (b) 11C 3/30/200¢ 4/15/201¢ 2.24% 1 Month LIBOF

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

As of September 30, 2009, the Company had approxima#8%.8 million of variable rate debt obligationsLIBOR were to increase 100 be
points, the increase in interest expense on thiahlarrate debt would decrease future earningscast flows by approximately $2.2 million annuakifté
consideration of the effect of the above derivativatracts).

Additionally, our insurance subsidiariefixed income investment portfolios expose the Comyp# interest rate risk. This interest rate risktie
price sensitivity of a fixed income security to obas in interest rates. As part of our insuraneepanies’asset and liability management, actuaries est
the cash flow patterns of our existing liabilitiesdetermine their duration. These outcomes arepeoetl to the characteristics of the assets thatuarently
supporting these liabilities assisting managemeieitermining an asset allocation strategy forreitnvestments that management believes will migidiae
overall effect of interest rates.

Foreign Currency Exchange Rate Risk
The exposure to market risk for changes in foragrrency exchange rates relates primarily to ouna@@n business. Approximately 6.1%
6.3% of our revenue was generated in Canada dthijrst six months of fiscal 2010 and 2009, resiely. The result of a 10.0% change in the vait

the U.S. dollar relative to the Canadian dollar idowot be material to net income. We typically dit hedge any foreign currency risk since the expog
not considered material.
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Item 4. Controls and Procedures

Attached as exhibits to this Form 10-Q are cedifins of the registrants’ Chief Executive Offig@CEO”) and Chief Accounting Offic
(“CAQ"), which are required in accordance with Rafga-14 of the Securities Exchange Act of 1934rasnded (the “Exchange ActJhis "Controls an
Procedures" section includes information concerrtimg controls and procedures evaluation referreéhtthe certifications and it should be reac
conjunction with the certifications for a more cdetp understanding of the topics presented in Etaln of Disclosure Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

The Companys management, with the participation of the CEO @A, conducted an evaluation of the effectiver@sthe design and operati
of the Company’s "disclosure controls and procesiu¢as such term is defined in the Exchange AceRdBa-15(e) and 15d-15(e)) (“Disclosure Contjols”
as of the end of the period covered by this ForrQ1@ur Disclosure Controls are designed to readgrassure that information required to be disclos
our reports filed under the Exchange Act, suchhasRorm 10Q), is recorded, processed, summarized and repwaithah the time periods specified in 1
SEC's rules and forms. Our Disclosure Controlsase designed to reasonably assure that such iaf@mis accumulated and communicated to
management, including the CEO and CAO, as apprieptiaallow timely decisions regarding requiredcttisure. Based upon the controls evaluation
CEO and CAO have concluded that as of the endeopérniod covered by this Form T@-our Disclosure Controls were effective relatedhe above stat:
design purposes.

Inherent Limitations on the Effectiveness of Contrds

The Company's management, including the CEO and ,Gf@s not expect that our Disclosure Controls wrinternal control over financi
reporting will prevent or detect all error and &ihud. A control system, no matter how well dest@yrsad operated, can provide only reasonable
absolute, assurance that the control system's tolgsowill be met. The design of a control systemstreflect the fact that there are resource caims
and the benefits of controls must be considereativel to their costs. Further, because of the itelimitations in all control systems, no evaloatiof
controls can provide absolute assurance that néssents due to error or fraud will not occur ortthli control issues and instances of fraud, if,amighin
the Company have been detected. These inherenationis include the realities that judgments inisieo-making can be faulty and that breakdowns
occur because of simple error or mistake. Contafsalso be circumvented by the individual actsasfie persons, by collusion of two or more peop
by management override of the controls. The desfgany system of controls is based in part on @edasumptions about the likelihood of future e
and there can be no assurance that any desigsweitieed in achieving its stated goals under aéimi@l future conditions. Projections of any evém of
controls effectiveness to future periods are sulifecisks. Over time, controls may become inadégbacause of changes in conditions or deteriarati
the degree of compliance with policies or procedure

Changes in Internal Control over Financial Reporting
There have not been any changes in the Compangal control over financial reporting (as suchirtés defined in Rules 13a-15(f) and 15d-15

(f) under the Exchange Act) during the most rediatal quarter that have materially affected, ar srasonably likely to materially affect, the Comypa
internal control over financial reporting.
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PART Il OTHER INFORMATION

Item 1. Legal Proceedings

Information regarding our legal proceedings canftmend under Note 9 Contingencies to the Notes tmdeéased Consolidated Finan
Statements.

Item 1A. Risk Factors

We are not aware of any material updates to thefaistors described in the Company’s previouslgdiAnnual Report on Form 10for the fisca
year ended March 31, 2009.

Item 2. Unregistered Sales of Equityecurities and Use of Proceeds

On December 3, 2008, the Board authorized and tdideas to amend the ESOP to provide that distobgtiunder the ESOP with respec
accounts valued at no more than $1,000 may beeifioifm of cash at the sole discretion of the adyismmmittee, subject to a participant’s or beriafiZ's
right to elect a distribution of AMERCO common dtodhe Board also authorized us, using managemaetiscretion, to buy back shares of for
employee ESOP participants whose respective ES@Buat balances are valued at more than $1,000 bot awn less than 100 shares, at the then
prevailing market prices. No such shares have paerhased.

From January 1, 2009 through June 30, 2009, Reppeshased 66,100 shares of Series A Preferredeoagen market for $1.2 million. RepW
purchased an additional 13,900 shares on the opeketfor $0.3 million in the third quarter of f@c2010. RepWest may continue to make investma
AMERCO's Preferred Shares in the future.

Item 3. Defaults upon Senior Sectigs
Not applicable.
Item 4. Submission of Matters to ¥ote of Security Holders

The 2009 Annual Meeting of Stockholders of AMERC@swheld on August 27, 2009. At such meeting, JohMids and James P. Shoen \
elected as Class Il Directors to serve until t&2 Annual Meeting of Stockholders of AMERCO. Chkarl. Bayer and Michael L. Gallagher will conti
as directors with terms that expire at the 2010 watiMeeting of Stockholders. John P. Brogan andi®@d Mullen continue as directors with terms
expire at the 2011 Annual Meeting of Stockhold&dward J. Shoen and M. Frank Lyons continue asidire with terms that expire at the 2012 Ani
Meeting of Stockholders.

In addition, our stockholders voted upon and apgdoyi) the ratification of the appointment of BC¥2idman, LLP as the Compasyihdepende!
auditors for fiscal 2010 and (ii) a stockholder posal to ratify and affirm the decisions taken by AMERCO Board of Directors and Executive Offig
with respect to AMERCO and its subsidiaries, betwAeril 1, 2008 and March 31, 2009 referred tolia following table as “Stockholder Proposalatic
(iii) a stockholder proposal that on a goiftggward basis in all Company annual meeting praoaesnents subsequent to the Proxy Statement fa2Qhe
Annual Meeting, that the Company include on thddbadnd in the annual meeting materials for sudpeetive annual meetings that all decisions
actions made by the AMERCO Board of Directors arddative Officers, with respect to AMERCO and itdbsidiaries, for the time frame of April 1 of
year prior to the date of such proxy statementughoMarch 31 of the year of such proxy statementkiied and affirmed, referred to in the followgitable
as “Stockholder Proposal 2.”

The following table sets forth the votes cast &@ainst or withheld, as well as the number of atltigtes and broker nowetes with respect to ez
matter voted on at the 2009 Annual Meeting of Shadtters of AMERCO.

Votes Cast Votes Cast Broker Non-
For Against Withheld Abstentions Votes

Election of Directors

John M. Dodd 17,649,38 - 66,70: - -

James P. Shoe 15,983,53 - 1,732,55. - -
Ratification of Appointment of Auditor 17,701,20 9,721 - 5,16t -
Ratification of Stockholder Proposa 14,076,73 3,611,61; - 27,74 -
Ratification of Stockholder Proposa 14,076,84. 3,611,76i - 27,47¢ -
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Item 5.

Other Information

Not applicable.

Item 6.

Exhibits

The following documents are filed as part of tlepart:

Exhibit Number  Description Page or Method of Filing
3.1 Restated Articles of Incorporation of AMERCO ncorporated by reference to AMERCO’s Registration
Statement on form S-4 filed March 30, 2004, file hd 1255
3.2 Restated By-Laws of AMERCO Incorporated byerehce to AMERCO'’s Current Report on
Form 8-K filed on December 5, 2007, file no. 1-1425
31.1 Rule 13a-14(a)/15d-14(a) Certificate of Edwar8oen, President Filed herewith

31.2

32.1

32.2

and Chairman of the Board of AMERCO

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

Certificate of Edward J. Shoen, President and @Giairof the Boar Furnished herewith
of AMERCO pursuant to Section 906 of the SarbaneleyAct of
2002

Certificate of Jason A. Berg, Principal Finanedficer and Chief = Furnished herewith

Accounting Officer of AMERCO pursuant to Sectior598f the
Sarbanes-Oxley Act of 2002
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causiesdréport to be signed on its behalf by the
undersigned thereunto duly authorized.

AMERCO

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

Date: November 4, 2009 /sl Jason A. Berg
Jason A. Berg
Chief Accounting Officer
(Principal Financial Offige
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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 notadoerany untrue statement of a material fact ortdmstate a material fact necessary to make the
statements made, in light of the circumstances uwlieeh such statements were made, not misleaditigrespect to the period covered by this reg

3. Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respects the
financial condition, results of operations and cfieivs of the Registrant as of, and for, the pesipdesented in this repo

4. The Registrant’s other certifying officer(s)danare responsible for establishing and maintgisclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) amriat control over financial reporting (as definedExchange Act Rules 13a-15(f) and 15d-15(f))
for the Registrant and hav

(@) Designed such disclosure controls and ghaess, or caused such disclosure controls and guoes to be designed under our supervision, to
ensure that material information relating to thgR&ant's, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidhig report is being prepare

(b) Designed such internal control over finahcéporting, or caused such internal control direxncial reporting to be designed under our
supervision, to provide reasonable assurance riaggtite reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principle

(c) Evaluated the effectiveness of the Regissalisclosure controls and procedures and preddntthis report our conclusions about the
effectiveness of the disclosure controls and proces) as of the end of the period covered by #peit based on such evaluation;

(d) Disclosed in this report any change inRegistrant’s internal control over financial repogtthat occurred during the Registrant’s most néce
fiscal quarter (the Registrant’s fourth fiscal deain the case of an annual report) that has nadlieaffected, or is reasonably likely to
materially affect, the Registré's internal control over financial reporting; a

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

(@  All significant deficiencies and materiaéaknesses in the design or operation of intermargbover financial reporting which are reasonably
likely to adversely affect the Registr’s ability to record, process, summarize and refpmahcial information; ant

(b)  Any fraud, whether or not material, thatoives management or other employees who havendisant role in the Registrarg’internal contrc
over financial reporting

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: November 4, 20C







EXHIBIT 31.2

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

I, Jason A. Berg, certify that:

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

2. Based on my knowledge, this report does notadoerany untrue statement of a material fact ortdmstate a material fact necessary to make the
statements made, in light of the circumstances uwlieeh such statements were made, not misleaditigrespect to the period covered by this reg

3. Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respects the
financial condition, results of operations and cfieivs of the Registrant as of, and for, the pesipdesented in this repo

4. The Registrant’s other certifying officer(s)danare responsible for establishing and maintgisclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) amriat control over financial reporting (as definedExchange Act Rules 13a-15(f) and 15d-15(f))
for the Registrant and hav

@)

(b)

(©

(d)

Designed such disclosure controls and phaes, or caused such disclosure controls and guoes to be designed under our supervision, to
ensure that material information relating to thgR&ant's, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidhig report is being prepare

Designed such internal control over finahcéporting, or caused such internal control direncial reporting to be designed under our
supervision, to provide reasonable assurance riaggtite reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principle

Evaluated the effectiveness of the Registsalisclosure controls and procedures and predantthis report our conclusions about the
effectiveness of the disclosure controls and proces) as of the end of the period covered by #peit based on such evaluation;

Disclosed in this report any change inRaegistrant’s internal control over financial refiogtthat occurred during the Registrant’s most néce
fiscal quarter (the Registrant’s fourth fiscal deain the case of an annual report) that has nadlieaffected, or is reasonably likely to
materially affect, the Registré's internal control over financial reporting; a

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

@)

(b)

All significant deficiencies and materiaéaknesses in the design or operation of intermargbover financial reporting which are reasonably
likely to adversely affect the Registr’s ability to record, process, summarize and refpmahcial information; ant

Any fraud, whether or not material, thatalves management or other employees who havendisant role in the Registrargt’internal contre
over financial reporting

/sl Jason A. Berg

Jason A. Berg

Principal Financial Officer and

Chief Accounting Officer of AMERCO

Date: November 4, 2009







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

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

In connection with the Form 10-Q for the quartedexh September 30, 2009 of AMERCO (the “Compangy,filed with the Securities a

Exchange Commission on November 4, 2009 (the “R&pdr Edward J. Shoen, President and Chairman of tterd@of the Company, certify, pursuan
Section 906 of the Sarbanes-Oxley Act of 2002, that

(2) 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 ctiadiand results of operations of
Company.
AMERCO,

a Nevada corporation

/s/ Edward J. Shoen

Edward J. Shoen

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







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

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

Exchange Commission on November 4, 2009 (the “R&pdy Jason A. Berg, Chief Accounting Officer of ther@pany, certify, pursuant to Section 901
the Sarbanes-Oxley Act of 2002, that:

(2) 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 ctodiand results of operations of
Company.
AMERCO,

a Nevada corporation
[s/ Jason A. Berg

Jason A. Berg

Principal Financial Officer and

Chief Accounting Officer
Date: November 4, 2009







