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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 December 31, 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 88-010681F

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

Indicate by check mark whether the registrant: h@d9 filed all reports required to be filed by $mttl3 or 15(d) of the Securities Exchange A«
1934 during the preceding 12 months (or for suadrteh period that the registrant was required I® guch reports), and (2) has been subject to Slirtp
requirements for the past 90 days. YesR No £

Indicate by check mark whether the registrant hemsrstted electronically and posted on its corpokéteb site, if any, every Interactive Data |
required to be submitted and posted pursuant te R of Regulation $-(8232.405 of this chapter) during the precedi@gribnths (or for such shor
period that the registrant was required to submitpost such files). Yes £ No £

Indicate by check mark whether the registrant iarge accelerated filer, an accelerated filer, a-axcelerated filer, or a smaller repori
company. See definition of a “large acceleratkst fi“accelerated filer” and “smaller reportingrapany” in Rule 12b-2 of the Exchange Act. (Check)on

Large accelerated filer £ Accelerated filer RonNaccelerated filer £ Smaller reporting compény

Indicate by check mark whether the registrantsbell company (as defined in Rule 12b-2 of the BExge Act).
Yes £ NoR

19,607,788 shares of AMERCO Common Stock, $0.2%alale, were outstanding at February 1, 2010.
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PART | FINANCIAL INFORMATION

ITEM 1. Financial Statements

AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED BALANCE SHEETS

December 31 March 31,

2009 2009
(Unaudited)
(In thousands
ASSETS
Cash and cash equivalel $ 411,70 $ 240,58
Reinsurance recoverables and trade receivable 203,23( 213,85:
Notes and mortgage receivables, 3,59( 2,931
Inventories, ne 57,68: 70,74¢
Prepaid expenst 52,82 54,20:
Investments, fixed maturities and marketable eeg 552,67: 519,63:
Investments, othe 213,87: 227,02:
Deferred policy acquisition costs, r 36,54« 44,99:
Other asset 174,45: 133,64
Related party assets 294,76 303,53
2,001,33. 1,811,14!
Property, plant and equipment, at ct
Land 224,15: 212,74
Buildings and improvemen 957,21 920,29
Furniture and equipme 327,78 333,31
Rental trailers and other rental equipm 242,00¢ 214,98t
Rental trucks 1,555,88I 1,666,15.
3,307,04. 3,347,49.
Less: Accumulated depreciation (1,338,68i) (1,333,56)
Total property, plant and equipme 1,968,35! 2,013,92
Total assets $ 3,969,638 $ 3,825,07:
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable and accrued expel $ 280,70 $ 329,22
Notes, loans and leases paye 1,537,90: 1,546,49!
Policy benefits and losses, claims and loss exseuesgable 808,78: 779,30¢
Liabilities from investment contrac 272,65: 303,33.
Other policyholders' funds and liabiliti 10,63: 11,96:
Deferred income 25,21( 24.61:
Deferred income taxes 212,69: 112,51¢
Total liabilities 3,148,571 3,107,44.
Commitments and contingencies (notes 4, 8, 9 ai
Stockholders' equity
Series preferred stock, with or without par vakb@,000,000 shares authoriz:
Series A preferred stock, with no par value, 6,000,shares authorize
6,020,000 and 6,100,000 shares issued and outstpasiof December 31 and March 31, 2 - -
Series B preferred stock, with no par value, 100 $ltares authorized; no
issued and outstanding as of December 31 and MrcR00S - -
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,0@Dgb@res authorize
none issued and outstanding as of December 31 anchi\31, 200! - -
Common stock of $0.25 par value, 150,000,000 ster#wrized; 41,985,7(
issued as of December 31 and March 31, 2 10,497 10,497
Additional paic-in capital 420,08: 420,58t¢
Accumulated other comprehensive | (56,18¢) (98,000
Retained earning 977,22¢ 915,86:
Cost of common shares in treasury, net (22,377s842es as of December 31 and March 31, 2 (525,65)) (525,657)
Unearned employee stock ownership plan shares (4,857 (5,665)
Total stockholders' equity 821,11: 717,62¢
Total liabilities and stockholders' equity $ 3,969,68' $ 3,825,07.

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






AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

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

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

Earnings (loss) from operatio
Interest expense

Pretax earnings (los
Income tax benefit (expense)
Net earnings (loss

Excess carrying amount of preferred stock over idenation paic
Less: Preferred stock dividends

Earnings (loss) available to common shareholders
Basic and diluted earnings (loss) per common share
Weighted average common shares outstanding: Badidituted

Quarter Ended December 31

2009 2008
(Unaudited)
(In thousands, except share and per sha
amounts’
$ 321,27! $ 311,55’
27,93: 27,39:
41,077 38,66:
5,50¢ 6,05¢
39,01: 27,50¢
7,81( 8,12¢
12,68¢ 14,91
8,331 8,357
463,62¢ 442,58
244,71 261,72
37,974 36,66«
20,79: 23,22¢
33,95¢ 24,83
2,15¢ 2,74
38,44: 38,71¢
57,02¢ 68,67¢
435,07( 456,58!
28,55¢ (14,009
(23,51) (26,000
5,041 (40,009
(1,52]) 15,04¢
3,52( (24,957
10 -
(3,209 (3,24))
$ 32t $ (28,199
$ 0.0Z $ (1.46)
19,393,30 19,347,66

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

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

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 revenue
Total revenues

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

Earnings from operatior
Interest expense

Pretax earning
Income tax expense

Net earning:

Excess carrying amount of preferred stock over idenation paic

Less: Preferred stock dividen
Earnings available to common shareholders
Basic and diluted earnings per common share

Weighted average common shares outstanding: Badidituted

Nine Months Ended December 31

2009 2008
(Unaudited)
(In thousands, except share and per sha
amounts’
$ 1,121,41 $ 1,140,831
82,34% 82,84¢
154,42: 159,51!
14,43: 15,49¢
95,35! 81,52¢
21,07 21,61:
38,90¢ 44,49;
30,26( 30,55¢
1,558,21: 1,576,87
776,94 800,52’
133,48: 138,71:
79,60¢ 90,85¢
87,46( 74,57
6,367 7,16¢
117,74¢ 111,80:
173,03: 200,04°
1,374,63 1,423,69
183,57: 153,18:
(70,676 (74,779
112,89¢ 78,40¢
(42,259 (29,71Y)
70,64: 48,69¢
381 -
(9,659 (9,727)
$ 61,36¢ $ 38,97¢
$ 3.17 $ 2.01
19,381,57 19,347,30

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

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Quarter Ended December 31
2009 2008

(Unaudited)
(In thousands

Comprehensive income (los:

Net earnings (loss $ 352( % (24,957

Other comprehensive income (loss), net of
Foreign currency translatic 1,83( (11,179
Unrealized gain (loss) on investme 8,50¢ (6,444
Change in fair value of cash flow hedges 6,10: (32,667)
Total comprehensive income (loss) $ 19,95¢ $ (75,235

Nine Months Ended Decembe
31,
2009 2008
(Unaudited)
(In thousands

Comprehensive incom

Net earnings $ 70,64: $ 48,69¢

Other comprehensive income (loss), net of
Foreign currency translatic 11,73 (13,47))
Unrealized gain (loss) on investme 13,45: (10,119
Change in fair value of cash flow hedges 16,627 (21,239
Total comprehensive income $ 112,45¢ $ 3,87¢

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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Nine Months Ended Decembe
31,
2009 2008
(Unaudited)
(In thousands

Cash flow from operating activitie

Net earning: $ 70,64: % 48,69¢
Adjustments to reconcile net earnings to cashigealby operations
Depreciatior 174,53¢ 185,02°
Amortization of deferred policy acquisition co 6,367 7,16¢
Change in allowance for losses on trade receis: 13¢ (13¢)
Change in allowance for losses on mortgage r (6) (30¢)
Change in allowance for inventory reser 2,422 1,48¢
Net (gain) loss on sale of real and personal ptg) (1,506 15,02(
Net (gain) loss on sale of investme (850 15z
Deferred income taxe 39,76 22,10¢
Net change in other operating assets and liadsl
Reinsurance recoverables and trade receivi 10,47¢ (6,357)
Inventories 10,64« (11,579
Prepaid expenst 1,37¢ 6,72¢
Capitalization of deferred policy acquisition cc (10,389 (7,509
Other asset 4,53¢ (4,280
Related party asse 2,152 3,78¢
Accounts payable and accrued expel (22,75 (6,929
Policy benefits and losses, claims and loss exgepegable 27,01( (3,770
Other policyholders' funds and liabiliti (1,329 (2,599
Deferred incom: 41¢ 10,67t
Related party liabilities (976€) (4,497
Net cash provided by operating activities 312,68t 252,90!
Cash flows from investing activitie
Purchases o
Property, plant and equipme (212,859 (316,970)
Short term investmen (206,68:) (253,78f)
Fixed maturities investmen (129,40) (126,37Y)
Preferred stoc (1,539 (2,000
Real estat (457) (412)
Mortgage loan: (2,219 (12,14¢
Proceeds from sale ¢
Property, plant and equipme 130,78 106,43!
Short term investmen 216,93: 244,39¢
Fixed maturities investmen 127,24 195,45:
Equity securitie: - 28
Preferred stoc 2,23¢ -
Real estati 53 704
Mortgage loan: 4,72¢ 5,16t
Payments from notes and mortgage receivables 131 81€
Net cash used by investing activit (71,03)) (158,69.)
Cash flows from financing activitie
Borrowings from credit facilitie 63,09: 165,33(
Principal repayments on credit faciliti (98,87)) (117,20
Debt issuance cos (2,325 (360)
Capital lease paymen (2,519 (561
Leveraged Employee Stock Ownership F- repayments from loa 812 951
Repurchase of stoc - (963%)
Preferred stock dividends pe (9,65¢) (9,729
Dividend from related part 7,764 -
Investment contract depos 8,23( 14,46(
Investment contract withdrawe (38,909 (39,869)
Net cash provided (used) by financing activities (72,38%) 12,06(
Effects of exchange rate on cash 1,851 (1,379
Increase in cash and cash equival 171,11 104,89!
Cash and cash equivalents at the beginning ofg 240,58 206,62.
Cash and cash equivalents at the end of period $ 411,70 $ 311,51




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




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

1. Basis of Presentation

The third fiscal quarter for AMERCO ends on thes3#f December for each year that is referenced. @surance company subsidiaries have a
quarter that ends on the 80f September for each year that is referenced. Tagg been consolidated on that basis. Our insaraampaniesfinancia
reporting processes conform to calendar year rieygoais required by state insurance departmentsalyiament believes that consolidating their calegdal
into our fiscal year financial statements doesmaterially affect the financial position or resultsoperations. The Company discloses any mateviaht:
occurring during the intervening period. Conseqlyeall references to our insurance subsidiaryesirs 2009 and 2008 correspond to fiscal 2010 808 i
AMERCO.

Accounts denominated in ndhS. currencies have been translated into U.S.adollCertain amounts reported in previous years Hme
reclassified to conform to the current presentation

The condensed consolidated balance sheet as ohibece81, 2009 and the related condensed consaliddsgements of operations for the t
quarter and the first nine months and the cashsflimwthe first nine months of fiscal 2010 and 2@@8 unaudited.

In our opinion, all adjustments necessary for thie presentation of such condensed consolidateahial statements have been included.
adjustments consist only of normal recurring itemterim results are not necessarily indicativeesiults for a full year. The information in this-Q@shoulc
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 beamated.

Description of Legal Entities
AMERCO, a Nevada corporation (“AMERCO"), is the tiiolg 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”).

”ow

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




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

Moving and Storage operations include AMERCO, U-Hand Real Estate and the wholly-owned subsidiaofedJ-Haul and Real Estate and con
of the rental of trucks and trailers, sales of mgvsupplies, sales of towing accessories, salggagane, the rental of self-storage spaces to dioeit*
yourself” mover and management of self-storage enttgs owned by others. Operations are conductddruhe registered trade name U-H&dhroughou
the United States and Canada.

Property and Casualty Insurance includes RepWaskitarwholly-owned subsidiaries and ARCOA risk reien group (“ARCOA"). Property an
Casualty Insurance provides loss adjusting ananeldiandling for UHaul through regional offices across North Amerieeoperty and Casualty Insura
also underwrites components of the Safemove, Safatal Safestor protection packages téialil customers. We continue to focus on increasiagke
penetration of these products. The business plaRraperty and Casualty Insurance includes offeprgperty and casualty products in otheHaul relate
programs. ARCOA is a captive insurer owned by tbenfany whose purpose is to provide insurance ptedalated to the moving and storage business.

Life Insurance includes Oxford and its whobyvned subsidiaries. Oxford provides life and healturance products primarily to the senior me
through the direct writing or reinsuring of lifesrance, Medicare supplement and annuity policies.

2. Earnings (loss) per Share

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

The weighted average common shares outstandingdexplostt992 shares of the employee stock ownership plrhiave not been committed tc
released. The unreleased shares, net of sharesittechta be released, were 212,143 and 256,962 Beaember 31, 2009 and 2008, respectively.

6,020,000 and 6,100,000 shares of preferred stack heen excluded from the weighted average sbatetanding calculation as of Decembet
2009 and 2008, respectively because they are motom stock and they are not convertible into comstonk.

Between January 1, 2009 and September 30, 200¥V&s&purchased 80,000 shares of our AMERCO Serigd/&6 Preferred Stock (NYSE-AO-
PA) (“Series A Preferred”) on the open market ataaerage price of $19.24 per share. Pursuant tanEial Accounting Standards Board (“FASB”
Accounting Standards Codification (“ASC”) 26Earnings Per Share , for earnings per share purposes, the excessafdirying amount of the Series
Preferred over the fair value of the considerapaid of $0.4 million, net of a prorated portionarfginal issue costs, was added to net earningtablea tc
common shareholders for the first nine monthssufdi 2010.

In the future, should RepWest sell these shar&edts A Preferred to an unaffiliated entity, agmmionate 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 ongies as borrowers may have the right to calprpay obligations with or without call
prepayment penalties.

The Company deposits bonds with insurance regylagathorities to meet statutory requirements. Ttisded cost of bonds on deposit v
insurance regulatory authorities was $15.2 milaiSeptember 30, 2009.

Available-for-Sale Investments

Available-for-sale investments at September 309206re as 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 $ 55,20¢ $ 2,54: % (13 $ (51) $ 57,681
U.S. government agency mortg-backed securitie 92,61 5,81¢ - - 98,42t
Obligations of states and political subdivisic 16,14 32t (25%) (655) 15,55¢
Corporate securitie 344,81« 15,42 (4,470 (542 355,22:
Mortgagebacked securitie 10,32: 16€ (911) 13 9,56t
Redeemable preferred stoc 20,65¢ 864 (3,447 - 18,07
Common stock 70 - - (57 13
Less: Preferred stock of AMERCO held by RepW (1,539 (335) - - (1,874
$ 538,28t $ 24,79¢  $ (9,099 $ (1,319 $ 552,67.

The above table includes gross unrealized lossgsatie not deemed to be other-themporarily impaired, aggregated by investmentgute anc
length of time that individual securities have béea continuous unrealized loss position.

The Company sold available-fgele securities with a fair value of $129.4 millduring the first nine months of fiscal 2010. Thiegs realized gail
on these sales totaled $2.0 million. The Compaalzed gross losses on these sales of $0.5 million.

The unrealized losses of more than twelve monththénavailable-foisale table are considered temporary declines. Térap@ny tracks ea
investment with an unrealized loss and evaluatesitbn an individual basis for other-theamporary impairments including obtaining corrolimig opinion:
from third party sources, performing trend analyai& reviewing managemestfuture plans. Certain of these investments hadings determined |
management to be other-than-temporary and the Quymegognized these writgewns through earnings in the amount of $0.2 milfior the third quarter «
fiscal 2010 and 2009 and $0.7 million and $0.4ioillfor the first nine months of fiscal 2010 and20respectively. In the fourth quarter of fiscall®, the
Company will recognize approximately $1.5 millionadditional impairments determined to be othendteamporary.

The investment portfolio primarily consists of corate securities and U.S. government securities. ddmpany believes it monitors its investm
as appropriate. The Company’s methodology of asgesther-than-temporary impairments is based eaoriy-specific analysis as of the balance sheet
and considers various factors including the lemjttime to maturity, the extent to which the faalwe has been less than the cost, the financiaitbom anc
the nearterm prospects of the issuer, and whether the débtourrent on its contractually obligated intérasd principal payments. Nothing has com
managemens attention that would lead to the belief that eishier would not have the ability to meet the rieing contractual obligations of the secul
including payment at maturity. The Company hasahiity and intent to hold its fixed maturity inwesents for a period of time sufficient to allow
Company to recover its costs.




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)
The portion of other-thatemporary impairment related to a credit loss gmized in earnings. The significant inputs witizn the evaluation
mortgage backed securities credit losses inclutiege delinquency rates, and prepayment actifiibe significant inputs utilized in the evaluatiohasse

backed securities credit losses include the tirmmné for principal recovery and the subordinatiod eslue of the underlying collateral.

Below is a rollforward of credit losses recogniZzadearnings for which a portion of an other-thtemporary impairment was recognized in o
comprehensive income.

Credit Loss
(Unaudited)
(In thousands
Balance at March 31, 20( $ -
Additions:

Other-than-temporary impairment not previously ggiped 322
Balance at June 30, 20 322
Additions:

Other-than-temporary impairment not previously ggiped 23C
Balance at September 30, 2009 $ 552

The adjusted cost and estimated market value dbhlefor-sale investments at September 30, 2B9%ontractual maturity, were as follows:

Estimated
Amortized Market
Cost Value
(Unaudited)
(In thousands

Due in one year or le: $ 36,38¢ $ 36,34¢
Due after one year through five ye 158,05 164,23
Due after five years through ten years 100,48: 105,61¢
After ten years 213,85( 220,69(
508,77: 526,89:
Mortgage backed securiti 10,32:¢ 9,56¢
Redeemable preferred stoc 20,65¢ 18,07¢
Equity securities 70 13
Less: Preferred stock of AMERCO held by RepWest (1,539 (1,874

$ 538,28t $ 552,67:




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

4. Borrowings
Long-Term Debt

Long-term debt was as follows:

December 31 March 31,

2010 Rate (& Maturities 2009 2009
(Unaudited)
(In thousands
Real estate loan (amortizing ter 6.9% 2018 $ 267,50 $ 275,00(
Real estate loan (revolving crec 1.74% 201¢ 170,00( 170,00(
Real estate loan (amortizing term) 5.0(% 201C 32,041 37,28(
Senior mortgage 5.47%- 6.1% 2015-201¢ 492,07" 496,15¢
Working capital loan (revolving credi 1.7¢% 2011 25,00( -
Fleet loans (amortizing terr 4.87%- 7.95% 2012-201¢ 279,88¢ 299,50!
Fleet loans (securitizatiol 5.40%- 5.5€% 201(-201¢ 232,65: 256,69(
Other obligations 5.64% -9.5(% 2010201¢ 38,74 11,85¢
Total notes, loans and leases payable $ 1,537,90. $ 1,546,491

(a) Interest rate as of December 31, 2009, inclyuthe 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 sidrsés and UHaul Company of Florida are borrowers under a Rs#hte Loan. The loan ha
final maturity date of August 2018. The loan is @ived of a term loan facility with initial availdiy of $300.0 million and a revolving credit fdity with
an availability of $200.0 million. As of Decembet, 2009, the outstanding balance on the Real Estate was $267.5 million and $170.0 million hadrk
drawn down on the revolving credit facility. U-Hdaternational, Inc. is a guarantor of this loan.

The amortizing term portion of the Real Estate Loaguires monthly principal and interest paymewith the unpaid loan balance and accruec
unpaid interest due at maturity. The revolving @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 varfiroperties owned by the borrowers.

The interest rate for the amortizing term portiper the provisions of the amended Loan Agreemesrihd applicable London Int&ank Offer Rat
(“LIBOR") plus the applicable margin. At December 31, 2008,applicable LIBOR was 0.24% and the applicablegmavas 1.50%, the sum of which v
1.74%. The rate on the term facility portion of than is hedged with an interest rate swap fiximgriate at 6.93% based on current margin.

The interest rate for the revolving credit facilifyer the provision of the amended Loan Agreemisnthe applicable LIBOR plus the applice
margin. The margin ranges from 1.50% to 2.00%. Ac@&nber 31, 2009, the applicable LIBOR was 0.24étthe applicable margin was 1.50%, the su
which was 1.74%.

The default provisions of the Real Estate Loanudel non-payment of principal or interest and otftandard reporting and changeeintro
covenants. There are limited restrictions regardimguse of the funds.

Amerco Real Estate Company and a subsidiary bfaut International, Inc. entered into a revolvingdit construction loan effective June 29, 2

This loan was modified and extended on June 259 2@0 a term loan with a final maturity of JunelR0As of December 31, 2009, the outstanding ba
was $32.0 million.

10




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

This Real Estate Loan requires monthly principal amerest payments with the unpaid principal amg @ccrued and unpaid interest due at mat
The loan was used to develop new or existing stomgperties. The loan is secured by these pregeriihe interest rate, per the provision of then
Agreement, is the applicable LIBOR plus a margir8@®0%. At December 31, 2009, the applicable LIBf@Rr was 2.00% and the margin was 3.00%
sum of which was 5.00%. U-Haul International, laad AMERCO are guarantors of this loan. The defardvisions of the loan include ngayment ¢
principal or interest and other standard reporéind change-in-control covenants.

Senior Mortgages

Various subsidiaries of Amerco Real Estate Compamy UHaul International, Inc. are borrowers under cartsnior mortgages. These se
mortgages loan balances as of December 31, 2008 wehe aggregate amount of $435.2 million anddare July 2015. The Senior Mortgages rec
average monthly principal and interest payment$30 million with the unpaid loan balance and aedrand unpaid interest due at maturity. These e
mortgages are secured by certain properties owpédldebborrowers. The interest rates, per the piavisof these senior mortgages, are 5.68% and 5
annum. Amerco Real Estate Company anHiall International, Inc. have provided limited garstees of these senior mortgages. The default giomé o
these senior mortgages include non-payment of ipahor interest and other standard reporting ahdnge-ineontrol covenants. There are limi
restrictions regarding our use of the funds.

Various subsidiaries of the Company are borrowedet the mortgage backed loans that we also gjaasifsenior mortgages. These loans
secured by certain properties owned by the borrewHrne loan balance of these notes totals $56/8&omis of December 31, 2009. These loans matt
2015 and 2016. Rates for these loans range frofb# 6.13%. The loans require monthly principadl amerest payments with the balances due
maturity. The default provisions of the loans imt#unon-payment of principal or interest and oth@ndard reporting and changedantrol covenants. The
are limited restrictions regarding our use of tieds.

Working Capital Loans

Amerco Real Estate Company is a borrower undersaetdacked working capital loan. The maximum arhthat can be drawn at any one tim
$25.0 million. At December 31, 2009, the Compang deawn down $25.0 million on the revolving loameTloan is secured by certain properties owne
the borrower. The loan agreement provides for renglloans, subject to the terms of the loan agergnwith final maturity in November 2011. The I
requires monthly interest payments with the unp@ath balance and accrued and unpaid interest dwatatity. UHaul International, Inc. and AMERCO
the guarantors of this loan. The default provisiohthe loan include non-payment of principal cienest and other standard reporting and changexitro
covenants. The interest rate, per the provisioin@fLoan Agreement, is the applicable LIBOR plusagin of 1.50%. At December 31, 2009, the appl&
LIBOR was 0.28% and the applicable margin was 1.50%sum of which was 1.78%.

Fleet Loans
Rental Truck Amortizing Loans

U-Haul International, Inc. and several of its sulmii@is are borrowers under amortizing term loang B&lance of these loans as of Decembe
2009 was $279.9 million with the final maturitiestiveen April 2012 and April 2016.

The Amortizing Loans require monthly principal anterest payments, with the unpaid loan balanceaacdued and unpaid interest due at mati
These loans were used to purchase new trucks.niérest rates, per the provision of the Loan Agees) are the applicable LIBOR plus a margin ben
0.90% and 2.63%. At December 31, 2009, the appéchBOR was 0.23% to 0.24% and the applicable nmargvere between 1.125% and 2.63%.
interest rates are hedged with interest rate s\igipg the rates between 4.87% and 7.42% baseduorert margins. Additionally, $23.6 million of the
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@d include nopayment of principal ¢
interest and other standard reporting and changesitrol covenants.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

On December 31, 2009 a subsidiary oHaul International, Inc. entered into an $85.0 imillterm note that will be used to fund cargo vad
pickup acquisitions for the next three years. Twmmpany will make draws on the facility to fund neargo van and pickup truck purchases. The
matures thirtysix months after the last draw. The agreementatosibptions to extend the maturity. The note béllsecured by the purchased equipmen
the corresponding operating cash flows associatddtheir operation. The interest rate is the aafle LIBOR plus a margin. At December 31, 2010¢
Company had not drawn on this loan.

Rental Truck Securitizations

U-Haul S Fleet and its subsidiaries (collectivélySF”) issued a $217.0 million asset-backed nof&og Truck Note”) and an $86.6 million asset-
backed note (“Cargo Van/Pickup Note”) on June D72QJSF is a bankruptcy-remote special purposayentiolly-owned by UHaul International, Inc. Tt
net proceeds from these securitized transactioms used to finance new box truck, cargo van ankiupicruck purchases throughout fiscal 2008. U.Sik
NA acts as the trustee for this securitizat

The Box Truck Note has a fixed interest rate 06%5with an estimated final maturity of February 20At December 31, 2009, the outstan:
balance was $146.1 million. The note is securedhleybox trucks that were purchased and the comeipg operating cash flows associated with -
operation.

The Cargo Van/Pickup Note has a fixed interest 0&dt®40% with an estimated final maturity of Ma1®. At December 31, 2009, the outstan
balance was $86.6 million. The note is securechbycargo vans and pickup trucks that were purchasédhe corresponding operating cash flows asso
with their operation.

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

The Box Truck Note and the Cargo Van/Pickup Not subject to certain covenants with respect tcsliemditional indebtedness of the spe
purpose entities, the disposition of assets andratbstomary covenants of bankrupteyaote special purpose entities. The default pi@visof the note
include non-payment of principal or interest aneotstandard reporting and change-in-control cavisna

On January 28, 2010 the Company notified the teusfeits intent to fully repay the $86.6 million @a Van/Pickup Note on February 25, 2(
There are no prepayment penalties associated higlransaction.

Other Obligations

The Company entered into capital leases for nevipetgnt between April 2008 and December 2009, vétins of the leases between 9 months
7 years. At December 31, 2009, the balance of tleeses was $37.3 million.

In April 2009, the Company entered into a $7.0 iollpremium financing arrangement for one year exgiin March 2010 with a fixed rate
5.85%. At December 31, 2009, the outstanding belavas $1.5 million.

Annual Maturities of Notes, Loans and Leases Paya

The annual maturities of long-term debt and capa@ses as of December 31, 2009 for the next faaesyand thereafter is as follows:

Year Ending December 31
2010 2011 2012 2013 2014 Thereafter

(Unaudited)
(In thousands

Notes, loans and leases payable, sec $ 202,46: $ 11551 $ 15867( $ 56,40¢ $ 153,28 $ 851,56
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

5. Interest on Borrowings

Interest Expense¢

Components of interest expense include the follgwin

Quarter Ended December 31

2009 2008
(Unaudited)
(In thousands
Interest expens $ 16,13 $ 20,64
Capitalized interes (16€) (292
Amortization of transaction cos 1,26¢ 1,207
Interest expense resulting from derivatives 6,27¢ 4,44¢
$ 23517 $ 26,00(

Total interest expense

Nine Months Ended Decembe

31,
2009 2008
(Unaudited)
(In thousands
Interest expens $ 48,41. $ 60,23(
Capitalized interes (459 (537)
Amortization of transaction cos 3,67¢ 3,717
Interest expense resulting from derivatives 19,04¢ 11,36¢
$ 70,67¢ $ 74,77

Total interest expense

Interest paid in cash amounted to $14.6 million $b8.8 million for the third quarter of fiscal 2028d 2009, respectively.

Interest paid in cash amounted to $44.1 million $6d.5 million for the first nine months of fisc2010 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 marteeest rates. The Compasyuse of derivative instruments is limited to higlefffective
interest rate swaps to hedge the risk of changeash flows (future interest payments) attributablehanges in LIBOR swap rates, the designatedhrear}
interest rate being hedged on certain of our LIBi@@exed variable-rate debt. The interest rate svedfextively fix the Company interest payments
certain LIBOR-indexed variablete debt. The Company monitors its positions ddcredit ratings of its counterparties and dodscoaently anticipal
non-performance by the counterparties. Interestsafp agreements are not entered into for trgaingpses.

Original variable rate debt Designated cash flov
amount Agreement Date Effective Date Expiration Date hedge date

(Unaudited)
(In millions)

$ 100.C (a), (c) 6/2/200" 6/8/200: 6/8/201( 7/1/200¢

142.: (a), (b) 11/15/200! 5/10/200¢ 4/10/201: 5/31/200¢

50.C (a) 6/21/200¢ 7/10/200¢ 7/10/201: 6/9/200¢

144.¢ (a), (b) 6/9/200¢ 10/10/2001 10/10/201. 6/9/200¢

300.C (a) 8/16/200¢ 8/18/200¢ 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 (a), (b) 4/8/200¢ 8/15/200¢ 6/15/201! 3/31/200¢

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

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

15.C (a), (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 approximateyO million related to the two cancelled swaps wetuded in other comprehensive incc
(loss). As the variableate debt is replaced, it is probable that theiaigforecasted transaction (future interest pays)enill continue to occur. Therefo
the net derivative gain related to the two candedieaps shall continue to be reported in other celmmsive income (loss) and be reclassified intoiegs
when the original forecasted transaction affectsings consistent with the term of the originaligeated hedging relationship. For the nine monticiee
December 31, 2009, the Company reclassified $0llfomiof the net derivative gain to interest incanithe Company estimates that the remaining
million of the existing net gains will be reclassd into earnings within the next six months.

As of December 31, 2009, the total notional amaifithe Company’s variable interest rate swaps VB89 million.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The derivative fair values located in Accounts fdgand accrued expenses in the balance sheetasértows:

Liability Derivatives
Fair Value as of
December 31, 2000  March 31, 2009

(Unaudited)
(In thousands
Interest rate contracts designated as hedgingimsints $ 51,02¢ $ 79,11¢
The Effect of Interest Rate Contracts on the Staterof Operation December 31, 200
(Unaudited)
(In thousands
Loss recognized in income on interest rate corgl $ 19,04¢
Gain recognized in AOCI on interest rate contréeffective portion’ $ 26,81¢
Loss reclassified from AOCI into income (effectertion) $ 20,32(
Gain recognized in income on interest rate corgr@neffective portion and amount excluded froneefiveness testing $ 1,27¢

Amounts of gains or (losses) recognized in incomeéerivatives are recorded as interest expendeistatement of operations.
Interest Rates
Interest rates and Company borrowings were asvistlo

Revolving Credit Activity
Quarter Ended December 31

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

Weighted average interest rate during the qu. 1.7% 4.1%
Interest rate at the end of the qua 1.7%% 3.34%
Maximum amount outstanding during the qua $ 195,000 $ 212,28(
Average amount outstanding during the que $ 195,000 $ 204,67.
Facility fees $ 22¢ 3 22F
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Revolving Credit Activity
Nine Months Ended Decembe

31,
2009 2008
(Unaudited)
(In thousands, except intere
rates)
Weighted average interest rate during the firsé mronths 1.81% 4.15%
Interest rate at the end of the first nine moi 1.75% 3.34%
Maximum amount outstanding during the first ninenthg $ 207,28( $ 212,28(
Average amount outstanding during the first ninenths $ 195,38t $ 167,67.
Facility fees $ 70¢ % 397

6. Stockholders Equity

On December 3, 2008, the AMERCO Board of Direcf{tine “Board”) authorized us, using managemguiscretion, to buy back shares of for
employee ESOP participants whose respective ES@diachalances are valued at more than $1,000 hotown less than 100 shares, at the thr@vailing
market prices. No such shares have been purchased.

From January 1, 2009 through September 30, 2008\M&st purchased 80,000 shares of Series A Preferrdtie open market for $1.5 millic
RepWest purchased an additional 27,200 shareseoogbn market for $0.6 million in the third quartdrfiscal 2010. RepWest and Oxford may n
additional investments in shares of the Serieseéfdpred in the future.

7. Comprehensive Income (Loss)

A summary of accumulated other comprehensive incgoss) components, net of taxes, 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) $ 1347 $ (98,000
Foreign currency translatic 11,73 - - - 11,73
Unrealized gain on investmer - 13,45: - - 13,45:
Change in fair value of cash flow hedges - - 16,627 - 16,62°
Balance at December 31, 2009 $ (31,88() $ 6,12¢ $ (31,78) $ 1347 $ (56,18¢)
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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 operatingskesiwith terms that expire at various dates thr
2017, with the exception of one land lease expinmg034. As of December 31, 2009, AMERCO had guaed $177.1 million of residual values for tt
rental equipment assets at the end of the respeletse terms. Certain leases contain renewalaanthérket value purchase options as well as mieay
other restrictions. At the expiration of the leabe Company has the option to renew the leasehpse the asset for fair market value, or selbgset to
third party on behalf of the lessor. AMERCO hasrbksasing equipment since 1987 and has experiamzadaterial losses relating to these types of ved
value guarantees.

Lease commitments for leases having terms of niane one year were as follows:

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

2010 $ 15,53t $ 125,14: $ 140,67¢
2011 14,32« 108,59¢ 122,92:
2012 13,98¢ 93,93( 107,91¢
2013 13,02( 76,12( 89,14(
2014 5,76¢ 52,38¢ 58,15¢
Thereafter 6,13¢ 32,34( 38,47¢
Total $ 68,76¢ $ 488,52( $ 557,28¢

9. Contingencies
Shoen

In September 2002, Paul F. Shoen filed a sharehdkfévative lawsuit in the Second Judicial Digt@ourt of the State of Nevada, Washoe Cot
captioned Paul F. Shoen vs. SAC Holding Corporatioal., CV 0205602, seeking damages and equitable relief onlfoehAMERCO from SAC Holding
and certain current and former members of the AMBREDard of Directors, including Edward J. ShoenriWd. Shoen and James P. Shoen as Defen
AMERCO is named as a nominal Defendant in the cBise.complaint alleges breach of fiduciary dutyf-sealing, usurpation of corporate opportuni
wrongful interference with prospective economic atbage and unjust enrichment and seeks the unwrafisales of sel§torage properties by subsidia
of AMERCO to SAC prior to the filing of the comptai The complaint seeks a declaration that suatsteas are void as well as unspecified damagt
October 2002, the Defendants filed motions to dssntihe complaint. Also in October 2002, Ron Bellecifa derivative action in the Second Judicialtibst
Court of the State of Nevada, Washoe County, captioRon Belec vs. William E. Carty, et .alCV 0206331 and in January 2003, M.S. Manage!
Company, Inc. filed a derivative action in the Setdudicial District Court of the State of Nevadéashoe County, captioné@d.S. Management Compal
Inc. vs. William E. Carty, et al] CV 0300386. Two additional derivative suits were al$edfiagainst these parties. Each of these suitsistantially simila
to the Paul F. Shoen case. The Court consolidadivie cases and thereafter dismissed these adtidday 2003, concluding that the AMERCO Boar
Directors had the requisite level of independerszpiired in order to have these claims resolvechbyBoard. Plaintiffs appealed this decision and]uly
2006, the Nevada Supreme Court reversed the rofirthe trial court and remanded the case to tta ¢ourt for proceedings consistent with its ruj
allowing the Plaintiffs to file an amended comptand plead in addition to substantive claims, dehfatility.
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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 filediong to dismiss, based on various |
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 futilityshowing a majority of the members of the AMERBG@ard of Directors were interested parties ir
SAC transactions.” The Court heard oral argumertherremainder of the Defendants’ motions to dismiiscluding the motion (“Goldwasser Motiortiase!
on the fact that the subject matter of the lawkead been settled and dismissed in earlier litigakioown as Goldwasser v. Shoe€.V.N.-94-0081ECR
(D.Nev), Washoe County, Nevada. In addition, int8eyper and October 2007, the Defendants filed Metifor Judgment on the Pleadings or in
Alternative Summary Judgment, based on the fattttieastockholders of the Company had ratifieduhderlying transactions at the 2007 annual meetf
stockholders of AMERCO. In December 2007, the Cal@nied this motion. This ruling does not precladeenewed motion for summary judgment ¢
discovery and further proceedings on these issdieApril 7, 2008, the litigation was dismissed,tha basis of the Goldwasser Motion. On May 8, 2@
Plaintiffs filed a notice of appeal of such dismaist® the Nevada Supreme Court. On May 20, 2008ERIZO filed a cross appeal relating to the denials
Motion to Dismiss in regard to demand futility. TAppeals are currently pending and the issues futyebriefed by October 19, 2009.

Environmental

Compliance with environmental requirements of feflestate and local governments may significanffect Real Estats’ business operatio
Among other things, these requirements regulatedibeharge of materials into the water, air anddlamd govern the use and disposal of haza
substances. Real Estate is aware of issues regandirardous substances on some of its propertiess. [Bstate regularly makes capital and oper
expenditures to stay in compliance with environraklaws and has put in place a remedial plan &t sde where it believes such a plan is necesSing¢
1988, Real Estate has managed a testing and remmgabm for underground storage tanks.

Based upon the information currently available @aREstate, compliance with the environmental land its share of the costs of investigation
cleanup of known hazardous waste sites are notceegbéo result in a material adverse effect on AMIERS financial position or results of operations. |
Estate expects to spend approximately $5.2 milhawotal through 2011 to remediate these properties

Other

The Company is named as a defendant in various btigation and claims arising out of the normalucse of business. In managemsrdpinion
none of these other matters will have a materfacebn the Company’s financial position or resolt®perations.

10. Related Party Transactions

As set forth in the Audit Committee Charter and sistent with NASDAQ rules and regulations, the Audbmmittee reviews and mainta
oversight over related-party transactions whichraggired to be disclosed under the SecuritiesEaathange Commissions (the “SECUJes and regulatior
Accordingly, all such related-party transactions submitted to the Audit Committee for ongoing esviand oversight. The Compansyihternal process
ensure that the Company'’s legal and/or finance rtieeats identify and monitor potential relaearty transactions which may require disclosure Andit
Committee oversight.

AMERCO has engaged in related party transactiodshais continuing related party interests with éentaajor stockholders, directors and offic
of the consolidated group as disclosed below. Mamegnt believes that the transactions describedvbahal in the related notes were consummated ors
equivalent to those that would prevail in arm’sgmtransactions.

SAC Holding Corporation and its subsidiaries (“SA©GIding Corporation”) and SAC Holding Il Corporati@and its subsidiaries $AC Holding
II"), collectively referred to as “SAC Holdings” we established in order to acquire sslfrage properties. These properties are being gednhy th
Company pursuant to management agreements. Thefsséf-storage properties by the Company to SAC Holdirgsih the past provided significant ¢
flows to the Company.

Management believes that its sales of safage properties to SAC Holdings has providedigue structure for the Company to earn mo
equipment rental revenues and property manageraemefenues from the SAC Holdings self-storageeti@s that the Company manages.
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During the first nine months of fiscal 2010, sulmiks of the Company held various junior unsecuretegs of SAC Holdings. Substantially all of
equity interest of SAC Holdings is controlled byaBkwater Investments, Inc. (“Blackwater”). Blackesats whollyowned by Mark V. Shoen, a significi
shareholder and executive officer of AMERCO. Thempany does not have an equity ownership intereSItAG Holdings. The Company recorded inte
income of $14.2 million and $13.8 million, and rizeel cash interest payments of $10.2 million andl.6Inillion from SAC Holdings during the first ni
months of fiscal 2010 and 2009, respectively. Tdrgdst aggregate amount of notes receivable odisaaluring the first nine months of fiscal 2010s
$197.6 million and the aggregate notes receivablante at December 31, 2009 was $197.1 millioradoordance with the terms of these notes,
Holdings may prepay the notes without penalty engum at any time.

Interest accrues on the outstanding principal le@asf junior notes of SAC Holdings that the Compé&ayds at a 9.0% rate per annum. A fi
portion of that basic interest is paid on a monthégis. Additional interest can be earned on numtading $122.2 million of principal depending uptre
amount of remaining basic interest and the casi §lenerated by the underlying property. This amasirgferred to as the “cash flow-based calculation

To the extent that this cash fldvased calculation exceeds the amount of remairésic binterest, contingent interest would be paidtensam
monthly date as the fixed portion of basic inter@st the extent that the cash fldvsed calculation is less than the amount of rangibasic interest, tl
additional interest payable on the applicable mignttate 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, subjeatertain contingencies, the junior notes provlu the holde
of the note is entitled to receive a portion of #ppreciation realized upon, among other things stile of such property by SAC Holdings. To dateexces
cash flows related to these arrangements havedsrard or paid.

During the first nine months of fiscal 2010, AMERG@®@d U-Haul held various junior notes with Privitai Storage Realty, L.P. (“Private Min”
The equity interests of Private Mini are ultimatetntrolled by Blackwater. The Company recordadrast income of $4.0 million and received cashrig
payments of $4.0 million from Private Mini duriniget first nine months of fiscal 2010 and 2009, retipely. The balance of notes receivable from Re
Mini at December 31, 2009 was $67.5 million. Thegést aggregate amount outstanding during therfine months of fiscal 2010 was $68.2 million.

The Company currently manages the self-storageeptiep owned or leased by SAC Holdings, Mercuntrigas, L.P. (“Mercury”), Four SAC Self-
Storage Corporation (“4 SAC”"), Five SAC Self-Staga@orporation (“5 SAC”), Galaxy Investments, L.FG4laxy”) and Private Mini pursuant to a stanc
form of management agreement, under which the Coynpeceives a management fee of between 4% andof@k& gross receipts plus reimbursemen
certain expenses. The Company received manageees)tdxclusive of reimbursed expenses, of $18komind $20.1 million from the above mentio
entities during the first nine months of fiscal R0And 2009, respectively. This management fee nsistent with the fee received for other propertie
Company previously managed for third parties. SAddihgs, 4 SAC, 5 SAC, Galaxy and Private Mini aubstantially controlled by Blackwater. Mercur
substantially controlled by Mark V. Shoen. JameSHen, a significant shareholder and directorERCO, has an interest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installationters from subsidiaries of SAC Holdings
SAC and Galaxy. Total lease payments pursuantdb kases were $1.8 million for the first nine ninof fiscal 2010 and 2009. The terms of the least
similar to the terms of leases for other propemiwsed by unrelated parties that are leased tG€tmepany.

At December 31, 2009, subsidiaries of SAC HoldirlgSAC, 5 SAC, Galaxy and Private Mini acted aslalil independent dealers. The finan
and other terms of the dealership contracts wighaforementioned companies and their subsidiaresubstantially identical to the terms of thoséhwine
Companys other independent dealers whereby commissionpaageby the Company based upon equipment reniahtees. The Company paid the at
mentioned entities $27.5 million in commissionsguant to such dealership contracts during therfiret months of fiscal 2010 and 2009.
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These agreements and notes with subsidiaries of 88i8ings, 4 SAC, 5 SAC, Galaxy and Private Minicleiding Dealer Agreements, provic
revenue of $30.0 million, expenses of $1.8 milleomd cash flows of $28.9 million during the firsheimonths of fiscal 2010. Revenues and commi
expenses related to the Dealer Agreements were Bi#ilion and $27.5 million, respectively durirtgetfirst nine months of fiscal 2010.

During the second quarter of fiscal 2010, Real Bstatered into an agreement with SAC Holdingdtierexchange of three storage properties.
Estate received one location with total rentableasg feet of nearly 68,000 in exchange for two tiocs with total rentable square feet of approxity
56,000. U-Haul also reduced the balance of itsivabée from SAC Holdings by approximately $2.0 aifl in relation to this exchange.

From January 1, 2009 through September 30, 2008\M&st purchased 80,000 shares of Series A Preferrétie open market for $1.5 millic
RepWest purchased an additional 27,200 shareseoogbn market for $0.6 million in the third quartdrfiscal 2010. RepWest and Oxford may n
additional investments in shares of the SeriesefdPred in the future.

Related Party Asse

December 31 March 31,

2009 2009
(Unaudited)
(In thousands
U-Haul notes, receivables and interest from Privaita $ 7281 $ 70,58¢
U-Haul notes receivable from SAC Holdin 197,08 197,55:
U-Haul interest receivable from SAC Holdin 12,81¢ 8,81¢
U-Haul receivable from SAC Holdinc 13,85¢ 20,517
U-Haul receivable from Mercur 5,87¢ 6,264
Other (a) (7,687) (19¢)

$ 294,76 $ 303,53

(a) Our credit balance at December 31, 2009 wagaladiming difference for dividends paid by Repsand Oxford to AMERCO in the amount of $7.8 roifli This timing difference will rever
in the Company’s March 31, 2010 financial stateraent

11. Consolidating Financial Information by Industry Segment
AMERCO has three reportable segments. They are Mgoand Storage, Property and Casualty Insurance_é@dnsurance. Management tra
revenues separately, but does not report any depasmasure of the profitability for rental vehiclesntals of seltorage spaces and sales of products th
required to be classified as a separate operatiggent and accordingly does not present thesepasase reportable segments. Deferred income tae
shown as liabilities on the condensed consolidattagements.
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 sulzgigs.

The information includes elimination entries neeegto consolidate AMERCO, the parent, with itssdlaries.

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

AMERCO AND CONSOLIDATED ENTITIES

11. Financial Information by Consolidating Industry Segment:

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

Assets:
Cash and cash equivalel

Reinsurance recoverables and trade receival

net

Notes and mortgage receivables,

Inventories, ne

Prepaid expense

Investments, fixed maturities and markete
equities

Investments, othe

Deferred policy acquisition costs, r

Other asset

Related party asse

Investment in subsidiarie

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

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

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

(d) Eliminate intercompany preferred stock investtr

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat: Eliminations Consolidate: Insurance (a Insurance (a Eliminations Consolidatet
(Unaudited)
(In thousands
444 373,14t 3 $ - $ 373,59¢ $ 22,33( $ 15,77¢ $ - $  411,70:
- 18,38t 24 - 18,40¢ 170,70 14,11° - 203,23(
- 2,23¢ 1,35¢ - 3,59C - - - 3,59C
- 57,68¢ - - 57,68¢ - - - 57,68¢
46€ 51,95. 408 - 52,82¢ - - - 52,82¢
- - - - - 101,94 452,59¢ (1,879 (d) 552,67.
- 1,07¢ 13,95( - 15,02¢ 106,05: 92,79 - 213,87:
- - - - - - 36,54« - 36,54«
42,99 102,53° 27,797 - 173,32 581 54¢ - 174,45;
1,293,58! 246,86¢ 59,157 (1,295,37) (c) 304,22 2,64% - (12,109 (c) 294,76
1,337,48: 853,88: 102,69: (1,295,37) 998,68: 404,25’ 612,37: (13,979 2,001,33
(258,96 - - 580,41: (b) 321,44t - - (321,440 (b) -
- 43,77¢ 180,37¢ - 224,15: - - - 224,15:
- 154,68t 802,52t - 957,21: - - - 957,21:
251 309,39: 18,14« - 327,78 - - - 327,78
- 242,00¢ - - 242,00¢ - - - 242,00¢
- 1,555,88! - - 1,555,88! - - - 1,555,88(
251 2,305,74 1,001,04! - 3,307,04 - - - 3,307,04:
(21€) (1,009,779 (328,696 - (1,338,68i) - - - (1,338,68i)
35 1,295,96' 672,35: - 1,968,35! - - - 1,968,35!
1,078,55. $ 2,149,85 775,04! $ (714,967 $ 3,288,48. $ 404,25 $ 612,37: $  (335,42) $ 3,969,68!
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

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

Policy benefits and losses, claims and loss exjsens

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

Total liabilities

Stockholders' equity
Series preferred stoc
Series A preferred stoc
Series B preferred stoc
Series A common stoc
Common 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 September 30, 2
(b) Eliminate investment in subsidiari
(c) Eliminate intercompany receivables and paya

(d) Eliminate intercompany preferred stock investty

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life
AMERCO U-Haul Real Estat: Eliminations Consolidate Insurance (a Insurance (a Eliminations
(Unaudited)
(In thousands
1,10¢ $ 25882( $ 500¢ $ - $ 26492t $ - 0% 15,77¢  $ -
= 603,27 934,62¢ - 1,537,90: - - -
- 385,40: - - 385,40: 273,49: 149,88 -
- - - - - - 272,65 -
- - - - - 8,45¢ 2,17¢ -
- 25,21( - - 25,21( - - -
249,72: - - - 249,72 (33,589 (3,326 (117)
- 1,297,82; - (1,295,37) (c) 2,44¢ 1,71 17¢ (4,339
250,82t 2,570,53 939,63( (1,295,37) 2,465,61 250,07t 437,34 (4,456)
10,497 54C 1 (541) (b) 10,497 3,301 2,500 (5,807)
422,00: 121,23( 147,94: (269,17) (b) 422,00: 89,62( 26,27: (117,81)
(55,970 (62,31) - 62,317 (b) (55,970 (381) 6,72¢ (6,56%)
976,84 (475,287 (312,52) 787,80t (b) 976,84 61,64: 139,53( (200,790
(525,657 - - - (525,65%) - - -
- (4,85 - - (4,85%) - - -
827,72: (420,687 (164,58%) 580,41: 822,87( 154,18: 175,02¢ (330,96
1,078,55: $ 2,149,851 $ 77504 $ (714,96} $ 3,288,48 $ 40425 $ 612,37: $ (335,42)
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(d)
©

(b)

(b.d)
(b.d)
(b.d}

AMERCO
Consolidate

$ 280,70
1,537,90:

808,78.
272,65:
10,63:
25,21(
212,69.

3,148,57

10,49
420,08
(56,18%)
977,22t
(525,65)
(4,859
821,11

$ 3,969,68'




NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

AMERCO AND CONSOLIDATED ENTITIES

Consolidating balance sheets by industry segmeat lslarch 31, 2009 are as follows:

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty AMERCO
AMERCO U-Haul Real Estat: Eliminations Consolidate: Insurance (a Consolidatet
(In thousands
Assets:
Cash and cash equivalel $ 38 213,04( $ - $ - $  213,07¢ 19,197 240,58"
Reinsurance recoverables and trade receive
net - 18,26« 31 - 18,29¢ 184,91: 213,85¢
Notes and mortgage receivables, - 1,892 1,03¢ - 2,931 - 2,931
Inventories, ne - 70,74¢ - - 70,74¢ - 70,74¢
Prepaid expense 1,12¢ 53,00: 71 - 54,20! - 54,20!
Investments, fixed maturities and markete
equities - - - - - 89,89: 519,63:
Investments, othe - 874 13,697 - 14,571 113,72 227,02:
Deferred policy acquisition costs, r - - - - - - 44,99
Other asset 9 103,60° 28,80" - 132,42¢ 84¢ 133,64«
Related party assets 1,206,55! 247,80¢ 46,32¢ (1,195,061) (c) 305,63( 3,17¢ 303,53¢
1,207,73 709,23¢ 89,97’ (1,195,061) 811,87¢ 411,75: 1,811,14!
Investment in subsidiarie (321,214 - - 625,86: (b) 304,64¢ - -
Property, plant and equipment, at ct
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 truck - 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 equipme 45 1,349,16' 664,71t - 2,013,92i - 2,013,92¢
Total assets $ 88656 $ 205840 $ 75468 $ (569,19) $ 3,130,45 411,75: $ 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 segmeat lslarch 31, 2009 are as follows:

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

Policy benefits and losses, claims and loss exjens

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

Total liabilities

Stockholders' equity
Series preferred stoc
Series A preferred stoc
Series B preferred stoc
Series A common stoc
Common stocl
Additional paic-in capital

Accumulated other comprehensive income (¢

Retained earnings (defic
Cost of common shares in treasury,

Unearned employee stock ownership plan sk

Total stockholders' equity (deficit)
Total liabilities and stockholders' equity

(a) Balances as of December 31, 2!
(b) Eliminate investment in subsidiari

(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidate
(In thousands
$ 2,226  $ 312860 $ 4518 $ - $ 319,60¢ $ - $ 9,61¢ $ - $ 329,22
- 622,58¢ 923,90: - 1,546,491 - - - 1,546,49
- 358,28( - - 358,28( 288,44¢ 132,58( - 779,30¢
- - - - - - 303,33: - 303,33:
- - - - - 9,77¢ 2,18t - 11,96:
- 24,61 - - 24,61: - - - 24,61:
161,03¢ - - - 161,03¢ (36,759 (11,769 - 112,51:
- 1,197,85! - (1,195,060 (c) 2,79¢ 2,35¢ 121 (5,27 (c) -
163,26 2,516,19! 928,42( (1,195,061 2,412,82! 263,82! 436,06¢ (5,274 3,107,44.
10,497 54C 1 (541) (b) 10,49° 3,301 2,50C (5,800 (b) 10,49°
420,58t 121,23( 147,48: (268,71} (b) 420,58¢ 89,62( 26,271 (115,89:) (b) 420,58t
(98,000 (90,677 - 90,677 (b) (98,000 (3,589 (3,739 7,32z (b) (98,000
915,86: (483,22)) (321,21%) 804,43¢ (b) 915,86: 58,59¢ 131,68:¢ (190,279 (b) 915,86.
(525,657) - - - (525,657 - - - (525,657)
- (5,66F) - - (5,66¢) - - - (5,66%)
723,29: (457,795 (173,737 625,86: 717,62¢ 147,92 156,72: (304,649 717,62¢
$ 88656 $ 2,05840: $ 75468 $ (569,19) $ 313045 $ 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 statements of operations by industégment for the quarter ended December 31, 200&8s&f@lows:

Revenues
Seltmoving equipment renta
Self-storage revenue
Seltmoving and se-storage products and service si
Property management fe
Life insurance premium
Property and casualty insurance premit

Net investment and interest incol
Other revenue

Total revenues
Costs and expense

Operating expense

Commission expenst

Cost of sale:

Benefits and losse

Amortization of deferred policy acquisition co
Lease expens

Depreciation, net of (gains) losses on disposals

Total costs and expens
Equity in earnings of subsidiari

Earnings (loss) from operatio
Interest income (expense)
Pretax earnings (los
Income tax benefit (expense)
Net earnings (loss
Excess carrying amount of preferred stock over
consideration pai
Less: Preferred stock dividends
Earnings (loss) available to common sharehol
(a) Balances for the quarter ended September 3§
(b) Eliminate intercompany lease inco
(c) Eliminate intercompany premiur
(d) Eliminate equity in earnings of subsidiar
(e) Elimination of preferred stock dividend paidaffiliate

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
$ - $ 321,78 % - % - $ 321,78 $ - 3 -8 (509 (c) $ 32127
- 27,57¢ 352 - 27,93 - - - 27,93
- 41,077 - - 41,077 - - - 41,077
- 5,504 - - 5,504 - - - 5,504
- - - - - - 39,011 - 39,01
- - - - - 7,81C - - 7,81C
1,101 5,307 - - 6,40¢ 1,832 4,781 (332) (b.e; 12,68¢
- 9,724 18,74( (20,199 (b) 8,26¢ - 597 (531) (b) 8,331
1,101 410,97: 19,09¢ (20,199 410,96¢ 9,647 44,38¢ (1,377) 463,62¢
1,631 251,25: 2,23¢ (20,199 (b) 234,92 4,00% 6,817 (1,03) (b,c) 244,71:
- 37,974 - - 37,97« - - - 37,97+
- 20,797 - - 20,797 - - - 20,797
- - - - - 4,00: 29,95¢ - 33,95¢
- - - - - - 2,15¢ - 2,15¢
24 38,720 1 - 38,75: - - (305) (b) 38,447
4 53,89 3,12¢ - 57,02¢ - - - 57,02¢
1,65¢ 402,64! 5,36¢ (20,199 389,47: 8,00¢ 38,927 (1,336 435,07(
(11,780 - - 16,41( (d) 4,63( - - (4,630 (d) -
(12,339 8,32¢ 13,72¢ 16,41( 26,12¢ 1,63¢ 5,462 (4,66€) 28,55¢
24,57 (39,719 (8,371) - (23,517 - - - (23,517
12,23t (31,390 5,35¢ 16,41( 2,60¢ 1,63¢ 5,462 (4,66€) 5,041
(8,679 11,77¢ (2,150 - 947 (572) (1,896 - (1,527)
3,55¢€ (19,619 3,20¢ 16,41( 3,55¢€ 1,064 3,56€ (4,66€) 3,52(
- - - - - - - 10 10
(3,24 - - - (3,247) - - 36 (e) (3,205)
31  $ (19,619 3204 $ 16,41( $ 31 $ 106 $ 3,566 $ (4,620 $ 32t
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industryhe quarter ended December 31, 2008 are assil

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
Seltmoving equipment renta $ - $ 31159 % - 8 - $ 311590 $ - 8 -3 (40) (c) $ 311,55
Selt-storage revenue - 26,857 54C - 27,397 - - - 27,397
Self-moving and self-storage products and
service sale - 38,66 - - 38,66 - - - 38,66
Property management fe - 6,05¢ - - 6,05¢ - - - 6,05¢
Life insurance premium - - - - - - 27,50¢ - 27,50¢
Property and casualty insurance premit - - - - - 8,12¢ - - 8,12¢
Net investment and interest incol 1,09C 6,91¢€ - - 8,00¢ 2,18¢ 5,01z (293) (b) 14,91
Other revenue - 9,652 17,64: (19,169 (b) 8,12¢ - 821 (593) (b) 8,357
Total revenues 1,09C 399,74« 18,18 (19,164) 399,85! 10,317 33,34: (92€) 442,58:¢
Costs and expense
Operating expens¢ 2,032 267,14« 2,74¢ (19,169 (b) 252,76: 3,92¢ 5,66( (625) (b,c) 261,72¢
Commission expenst - 36,66¢ - - 36,66¢ - - - 36,66«
Cost of sale: - 23,22¢ - - 23,22¢ - - - 23,22¢
Benefits and losse - - - - - 3,76€ 21,06¢ - 24,83:
Amortization of deferred policy acquisition cc - - - - - 14 2,72¢ - 2,74%
Lease expens 22 38,99¢ 2 - 39,02( - - (301) (b) 38,71¢
Depreciation, net of (gains) losses on dispos 4 66,13 2,54( - 68,67¢ - - - 68,67¢
Total costs and expens 2,05¢ 432,16« 5,291 (19,164) 420,34¢ 7,70¢ 29,45« (92€) 456,58!
Equity in earnings of subsidiari (39,067) - - 43,05¢ (d) 3,99: - - (3,997 (d) -
Earnings (loss) from operatio (40,03)) (32,42() 12,89( 43,05¢ (16,505) 2,60¢ 3,88¢ (3,999 (14,007
Interest income (expens 23,72¢ (39,189 (10,539 - (26,000 - - - (26,000
Pretax earnings (los (16,309 (71,609 2,351 43,05¢ (42,505 2,60¢ 3,88¢ (3,997 (40,007
Income tax benefit (expense) (8,64¢9) 27,46¢ (1,264) - 17,55 (912) (1,597) - 15,04¢
Net earnings (loss (24,959 (44,149 1,087 43,05¢ (24,959 1,697 2,29¢ (3,999 (24,957)
Less: Preferred stock dividends (3,24]) - - - (3,24]) - - - (3,24])
Earnings (loss) available to common shareholde $ (28,19 $  (44,14) $ 1,087 $ 43,05¢ $  (28,19) $ 1697 $ 2,29¢ % (3,999 $ (28,199

(a) Balances for the quarter ended September 318
(b) Eliminate intercompany lease inco
(c) Eliminate intercompany premiur

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

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industryhe nine months ended December 31, 2009 &iclag/s:

Revenues
Seltmoving equipment renta
Self-storage revenue
Seltmoving and se-storage products and service si
Property management fe
Life insurance premium
Property and casualty insurance premit

Net investment and interest incol
Other revenue

Total revenues

Costs and expense

Operating expense

Commission expenst

Cost of sale:

Benefits and losse

Amortization of deferred policy acquisition co

Lease expens

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

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 dividends
Earnings available to common shareholc
(a) Balances for the nine months ended Septemhe08®
(b) Eliminate intercompany lease inco
(c) Eliminate intercompany premiur
(d) Eliminate equity in earnings of subsidiar

(e) Elimination of preferred stock dividend paidatfiliate

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
$ - $ 112267 - $ - $ 1,122,677 $ - 3 - $ (1,257 (c) $ 1,121,41
- 81,337 1,01C - 82,347 - - - 82,347
- 154,42: - - 154,42: - - - 154,42:
- 14,43: - - 14,43: - - - 14,43:
- - - - - - 95,35¢ - 95,35!
- - - - - 21,07 - - 21,07:
3,258 16,58¢ - - 19,83¢ 5,481 14,54: (954) (b.e 38,90¢
- 33,624 55,48 (59,76%) (b) 29,34( - 2,100 (1,180) (b) 30,26(
3,257 1,423,07! 56,49. (59,76%) 1,423,05: 26,55 111,99¢ (3,39)) 1,558,21
6,341 798,35¢ 6,43¢ (59,76%) (b) 751,37: 10,88: 17,10: (2,41)) (b,c) 776,94+
- 133,48! - - 133,48: - - - 133,48:
- 79,60¢ - - 79,60¢ - - - 79,60¢
- - - - - 10,98¢ 76,47¢ - 87,46(
- - - - - - 6,367 - 6,361
60 118,59! 6 - 118,66: - - (915) (b) 117,74¢
13 163,35¢ 9,667 - 173,03: - - - 173,03:
6,414 1,293,40: 16,10- (59,76%) 1,256,15 21,86¢ 99,94 (3,326) 1,374,63'
27,52 - - (16,630 (d) 10,89: - - (10,897 (d) -
24,36 129,67 40,38 (16,630 177,79. 4,68¢ 12,05: (10,957 183,57.
72,09 (117,429 (25,34) - (70,67¢) - - - (70,67¢)
96,45t 12,24¢ 15,04¢ (16,630 107,11¢ 4,68¢ 12,05: (10,957 112,89¢
(25,74) (4,30%) (6,35¢) - (36,409 (1,640 (4,205) - (42,257)
70,70¢ 7,942 8,68¢ (16,630 70,70¢ 3,04¢ 7,84¢ (10,957 70,64:
- - - - - - - 381 381
(9,727 - - - (9,727 - - 65 (e) (9,659
$ 60,98t $ 794: $ 8,68¢ $ (16,630 $ 60,98t $ 3,046 $ 7,84€ $  (10,51) $ 61,36¢
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industrghe nine months ended December 31, 2008 &idlaws:

Revenues

Seltmoving equipment renta

Selt-storage revenue

Self-moving and self-storage products and
service sale

Property management fe

Life insurance premium

Property and casualty insurance premit

Net investment and interest incol

Other revenue

Total revenues
Costs and expense

Operating expense

Commission expenst

Cost of sale:

Benefits and losse

Amortization of deferred policy acquisition cc

Lease expens

Depreciation, net of (gains) losses on dispos
Total costs and expenses

Equity in earnings of subsidiari

Earnings from operatior

Interest income (expense)
Pretax earnings (los

Income tax benefit (expense)
Net earnings (loss

Less: Preferred stock dividends

Earnings (loss) available to common shareholde $

(a) Balances for the nine months ended Septemh 08B
(b) Eliminate intercompany lease inco

(c) Eliminate intercompany premiur

(d) Eliminate intercompany interest on d

(e) Eliminate equity in earnings of subsidiar

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO Real Estatt Consolidater Insurance (a Insurance (a Eliminations Consolidates
(Unaudited
(In thousands
- - $ 1,140,871 $ -3 -3 (40) (c) $ 1,140,83
- 1,322 82,84¢ - - - 82,84¢
- - 159,51¢ - - - 159,51¢
- - 15,49¢ - - - 15,49¢
- - - - 81,52¢ - 81,52t
- - - 21,61 - - 21,61
3,32¢ - 23,03¢ 7,28( 15,20¢ (1,031) (b,d) 44,49;
- 52,93t 27,60¢ - 4,187 (1,239 (b) 30,55¢
3,32¢ 54,25° 1,449,37! 28,89 100,92: (2,310) 1,576,87:
6,551 7,08t 774,23: 10,78¢ 16,87¢ (1,379 (b,c,d) 800,52
- - 138,71: - - - 138,71
- - 90,85¢ - - - 90,85¢
- - - 11,07¢ 63,50« - 74,577
- - - 22 7,147 - 7,16¢
70 5 112,70¢ - - (903) (b) 111,80¢
13 8,61¢ 200,04 - - - 200,04
6,634 15,70¢ 1,316,55- 21,88: 87,53( (2,277) 1,423,691
7,73¢ - 13,21¢ - - (13,219 (e) -
4,427 38,54¢ 146,03: 7,00¢ 13,39: (13,249 153,18¢
69,37¢ (31,862 (74,807 - = 33 (d) (74,779
73,80:% 6,68t 71,22¢ 7,00¢ 13,39: (13,219 78,40¢
(25,109 (3,649 (22,526 (2,45%) (4,732) - 29,717
48,69¢ 3,03¢ 48,69¢ 4,55¢ 8,65¢ (13,219 48,69¢
(9,729 - (9,72%) - - - 9,727
38,97t 3,03¢ 38,97¢ $ 4,55¢€ $ 8,65¢ $ (13,21%) $ 38,97t




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

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
Cash flows from operating activitie (In thousands
Net earning: $ 70,70¢  $ 794:  $ 868 $ (16,630 $ 70,70¢ % 3046 $ 7,846 $ (10,95) $ 70,64:
Earnings from consolidated entiti (27,527) - - 16,63( (10,897 - - 10,89: -
Adjustments to reconcile net earnings to cash pexby
operations
Depreciatior 13 164,90: 9,62¢ - 174,53¢ - - - 174,53¢
Amortization of deferred policy acquisition co - - - - - - 6,367 - 6,361
Change in allowance for losses on trade receiv: - 141 - - 141 - 2 - 13¢
Change in allowance for losses on mortgage r - (6) - - (6) - - - (6)
Change in allowance for inventory rese - 2,42 - - 2,42z - - - 2,422
Net (gain) loss on sale of real and personal ptgy - (1,549 37 - (1,50¢) - - - (1,50¢)
Net (gain) loss on sale of investme - - - - - 4C (890) - (850)
Deferred income taxe 35,511 - - - 35,61 1,441 2,80¢ - 39,767
Net change in other operating assets and liatsili
Reinsurance recoverables and trade receivi - (262) 7 - (255) 14,20¢ (3,47%) - 10,47¢
Inventories - 10,64+ - - 10,64« - - - 10,64«
Prepaid expenst¢ 662 1,04¢ (3349 - 1,37¢ - - - 1,37¢
Capitalization of deferred policy acquisition cc - - - - - - (10,387) - (10,387)
Other asset (6 3,221 1,22¢ - 4,441 26€ 172) - 4,53¢
Related party asse 48z 1,11¢ (25) - 1,57¢ 57€ - - 2,152
Accounts payable and accrued expet 170 (27,13() (2,519 - (29,819 - 7,06(C - (22,759
Policy benefits and losses, claims and loss expense
payable - 24,65¢ - - 24,65¢ (14,956 17,30% - 27,01(
Other policyholders' funds and liabiliti - - - - - (1,319) 11) - (1,329
Deferred income - 41€ - - 41¢ - - - 41¢
Related party liabilities - (349) - - (349) (685) 58 - (97€)
Net cash provided (used) by operating activi 79,68¢ 187,22! 16,71( - 283,62: 2,61¢ 26,51« (65) 312,68¢
Cash flows from investing activitie
Purchases o
Property, plant and equipme ()] (197,939 (14,919 - (212,859 - - - (212,859
Short term investmen - - - - - (67,827 (138,85¢) - (206,68:)
Fixed maturities investmen - - - - - (30,307) (99,099 - (129,40:)
Preferred stoc - - - - - (1,539 - - (1,539
Real estat - (204) (25%) - (457) - - - (457)
Mortgage loan: - (467) (317) - (784) (1,31) (11¢) - (2,219
Proceeds from sales ¢
Property, plant and equipme - 129,70¢ 1,08 - 130,78¢ - - - 130,78¢
Short term investmen - - - - - 76,70¢ 140,22¢ - 216,93:
Fixed maturities investmen - - - - - 22,95¢ 104,28! - 127,24«
Preferred stoc - - - - - 1,72¢ 512 - 2,23¢
Real estat: - - - - - 53 53
Mortgage loan: - - - - - 51 4,671 - 4,72¢
Payments from notes and mortgage receivables - 131 - - 131 - - - 131
Net cash provided (used) by investing activi 3) (68,769 (14,408 - (83,18() 51E 11,62¢ - (71,037)

(page 1 of 2

(a) Balance for the period ended September 30,
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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 nine months ended Dbeerd1, 2009 are as follows:

Cash flows from financing activitie
Borrowings from credit facilitie
Principal repayments on credit faciliti
Debt issuance cos
Capital lease paymen

Leveraged Employee Stock Ownership Plan - repaysrfeorn

loan
Proceeds from (repayment of) intercompany Ic
Preferred stock dividends pe
Dividend from related part
Investment contract depos
Investment contract withdrawals

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

Increase in cash and cash equivali

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of pe

(a) Balance for the period ended September 30,
(b) Elimination of preferred stock dividend paidaffiliate

Moving & Storage

AMERCO Legal Groug

30

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Elimination ~ Consolidate Insurance (a Insurance (a Elimination Consolidate
(Unaudited)
(In thousands
- 33,73¢ 29,35¢ - 63,09¢ - - - 63,09¢
- (80,247 (18,636 - (98,877) - - - (98,877)
- (2,109 (21€) - (2,325 - - - (2,329
- (2,519 - - (2,519 - - - (2,519
- 81z - - 81z - - - 81z
(77,319 90,124 (12,80¢) - - - - - -
9,723 - - - (9,72%) - - 65 (b) (9,659
7,764 - - - 7,76¢ - - - 7,76¢
- - - - - - 8,23( - 8,23(
- - - - - - (38,90¢) - (38,90¢)
(79,277 39,80 (2,299 - (41,775 - (30,679 65 (72,38%)
- 1,851 - - 1,851 - - - 1,851
40¢€ 160,10¢ 3 - 160,51 3,13¢ 7,464 - 171,11
38 213,04( - - 213,07¢ 19,197 8,312 - 240,58
444  $  373,14¢ 3 3 $ 37359 $ 22,33 $ 1577¢  $ o $  411,70:
(page 2 of 2




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

Cash flows from operating activitie
Net earnings (loss
Earnings from consolidated entiti
Adjustments to reconcile net earnings to cash pexby
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 (gain) loss on sale of real and personal ptgy
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 expenst¢
Capitalization of deferred policy acquisition cc
Other asset
Related party asse
Accounts payable and accrued expet
Policy benefits and losses, claims and loss expepesgable
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 securitiet
Real estat:
Mortgage loan:
Payments from notes and mortgage receivables
Net cash provided (used) by investing activi

(a) Balance for the period ended September 30,

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;
(In thousands
$ 48,69¢ $ (8516 $ 303 $ 548 $ 48,69¢ $ 455¢ $ 865¢ $ (1321H) $ 48,69¢
(7,73%) - - (5,480 (13,219 - - 13,21¢ -
13 175,85 9,157 - 185,02 - - - 185,02°
- - - - - 22 7,147 - 7,16¢
- (207) - - (207) - 69 - (13¢)
S (309) > S (309) > S S (308)
- 1,48¢ - - 1,48¢ - - - 1,48¢
- 15,55¢ (539) - 15,02( - - - 15,02(
- - - - - (99) 252 - 152
19,04% - - - 19,04: 1,75 1,31C - 22,10¢
- 4,432 @) - 4,431 (10,62%) (157) - (6,357)
- (11,579 - - (11,579 - - - (11,579
4,48¢ 2,44: (204) - 6,72¢€ - - - 6,72¢
- - - - - 8 (7,517) - (7,508
- (6,212 1,26( - (4,952) 51€ 15€ - (4,280
3,67¢ (4,507 (68) - (894) 4,68( - - 3,78¢€
1,642 (9,229 864 - (6,717 - (207) - (6,929
- 1,71¢ - - 1,71¢ (3,349 (2,149 - (3,770
- - - - - (81€) (1,78%) - (2,599
- 10,67¢ - - 10,67¢ - - - 10,67¢
- (1,249 - - (1,249 (60) (3,189 - (4,497)
69,82¢ 170,38t 13,50¢ - 253,71t (3,407) 2,59€ - 252,90!
@) (296,09 (20,875 - (316,970 - - - (316,970
- - - - - (86,175 (167,61:) - (253,78¢)
- - - - - (11,20¢) (115,16¢) - (126,379
- - - - - - (2,000 (2,000
- (C) - - (8) (404) - - (412
- (1,35¢) (195) - (1,559 - (10,599 - (12,14¢)
- 105,00¢ 1,42¢ - 106,43t - - - 106,43t
- - - - - 73,38( 171,01¢ - 244,39¢
- - - - - 56,17¢ 139,27 - 195,45:
- - - - - - 28 - 28
- - 704 - 704 - - - 704
- - - - - 19 5,14¢ - 5,16¢
- 81€ - - 81€ - - - 81€
(1) (191,63Y) (18,940 - (210,57¢) 31,79: 20,09: - (158,697
(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 nine months ended Dbeerd1, 2008 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 - 83,09¢ 82,23 - 165,33( - - - 165,33(
Principal repayments on credit faciliti - (92,249 (24,959 - (117,20) - - - (117,20)
Debt issuance cos - (360) - - (360) - - - (360)
Capital lease paymen - (561) - - (561) - - - (561)
Leveraged Employee Stock Ownership Plan - repaysrfeorn
loan - 951 - - 951 - - - 951
Repurchase of stoc (969) - - - (969) - - - (969)
Proceeds from (repayment of) intercompany Ic (61,149 112,98¢ (51,839 - - - - - -
Preferred stock dividends pe 9,729 - - - (9,72%) - - - 9,729
Net dividend from related par 2,01C - - - 2,01C (2,010 - - -
Investment contract depos - - - - - - 14,46( - 14,46(
Investment contract withdrawals - - - - - - (39,867 - (39,867
Net cash provided (used) by financing activi (69,82¢) 103,86¢ 5,43¢ - 39,477 (2,010) (25,407 - 12,06(
Effects of exchange rate on cash - (1,379) - - (1,379) - - - (1,379)
Increase (decrease) in cash and cash equiv: - 81,23¢ - - 81,23¢ 26,37¢ (2,719 - 104,89!
Cash and cash equivalents at beginning of period 3C 191,22( - - 191,25( 6,84¢ 8,52¢ - 206,62:
Cash and cash equivalents at end of pe $ 3C $ 27245t $ - 3 - $ 27248t $ 3322 $ 580 $ - $ 31151
(page 2 of 2

(a) Balance for the period ended September 30,
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED )

12. Industry Segment and Geographic Area Data

Quarter ended December 31, 200

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Quarter ended December 31, 200

Total revenue

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

Pretax earnings (los

Income tax expense (bene

Identifiable asset

Nine months ended December 31, 20(

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Nine months ended December 31, 20(

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

United States Canada Consolidated
(Unaudited)
(All amounts are in thousands of U.S. ¢

$ 437,23t $ 26,39C $ 463,62¢
57,42« 1,75¢€ 59,18(

23,36 15E 23,517

3,12¢ 1,91: 5,041

871 65C 1,521

3,856,04: 113,64: 3,969,68!

$ 420,21 $ 22,36¢ % 442,58
69,96¢ 1,45¢ 71,41¢

25,87 127 26,00(
(40,20¢) 20t (40,00))
(15,119 69 (15,049
3,804,37. 91,98¢ 3,896,36!
United States Canada Consolidated

(Unaudited)
(All amounts are in thousands of U.S. ¢

$ 146474 $ 93,46t $ 1,558,21.
174,35¢ 5,041 179,40(

70,227 44¢ 70,67¢

102,65 10,23¢ 112,89¢

38,77: 3,48z 42,25:
3,856,04: 113,64: 3,969,68!

$ 1,483,06 $ 9381 $ 1,576,87
200,95 6,25¢ 207,21¢

74,30: 478 74,77¢

71,98: 6,42¢ 78,40¢

27,52¢ 2,18¢ 29,71:
3,804,37. 91,98¢ 3,896,36!
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (CONTINUED )
13. Employee Benefit Plans

The components of net periodic benefit costs wepect to post retirement benefits were as follows:

Quarter Ended December 31

2009 2008
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 108 % 10z
Interest cost on accumulated postretirement be 151 13t
Other components (26) (23)
Net periodic postretirement benefit cost $ 23C % 214

Nine Months Ended Decembe

31,
2009 2008
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 31t $ 30€
Interest cost on accumulated postretirement be 452 403
Other components (78) (70)
Net periodic postretirement benefit cost $ 68 $ 641

14. Fair Value Measurements

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

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

The Company has mortgage receivables, which patsnéxpose the Company to credit risk. The poitfaif notes is principally collateralized
mini-warehouse storage facilities and commercial pr@erThe Company has not experienced losses rafatibed 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 inteedst
currently offered for similar loans to borrowerdtwsimilar credit ratings.

The carrying amount of long-term debt and shenn borrowings are estimated to approximate falo® as the actual interest rate is consistent
the rate estimated to be currently available fdot @€ similar term and remaining maturity.

Other investments, including shaerm investments, are substantially current or beasonable interest rates. As a result, the caynyalues of the:
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 seded at fair value on the condensed consolidadééghbe sheets were measured and classified
upon a three tiered approach to valuation. ASC -8E8ir Value Measurements and Disclosures (“ASC 820") requires that financial assets and liabil
recorded at fair value be classified and disclasexhe of the following three categories:

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

Level 2 —Quoted prices for identical or similar financiabiruments in markets that are not considered tactiee, or similar financial instrumel
for which all significant inputs are observablether directly or indirectly, or inputs other thanaged prices that are observable, or inputs thatdarive
principally from or corroborated by observable nertata through correlation or other means;

Level 3 —Prices or valuations that require inputs that aséh ksignificant to the fair value measurement arel @nobservable. These ref]
management’s assumptions about the assumptionskatrparticipant would use in pricing the assefatility.

A financial instrumens level within the fair value hierarchy is basedtloa lowest level of any input that is significantthe fair value measureme

The following table represents the financial asseis liabilities on the condensed consolidatedriz@asheet at December 31, 2009, that are subjec$@
820 and the valuation approach applied to eacheset 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 $ 462,20¢ $ 462,20¢ $ - $ =
Fixed maturities- available for sal 536,45¢ 518,60: 15,93: 1,92¢
Preferred stoc 18,07¢ 18,07¢ - -
Common stocl 13 13 - -
Less: Preferred stock of AMERCO held by RepWest (1,874 (1,874 - -
Total $ 1,014,88. $ 997,02 $ 15,93 $ 1,92¢
Liabilities
Guaranteed residual values of TRAC le¢ $ - % - $ - $ -
Derivatives 51,02¢ - 51,02¢ -
Total $ 51,02¢ $ - $ 51,02¢ $ -
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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 December 31, 2009 using significant setable inputs (Level 3).

Fixed Fixed
Maturities - Maturities -
Auction Rate Asset Backed Common
Securities Securities Stock Total
(Unaudited)
(In thousands
Balance at March 31, 20( $ 2,41°% - $ 5 $ 2,41¢
Transfers into Level 3 ( - 363 - 363
Fixed Maturities- Auction Rate Securities gain (unrealiz: 15¢ - - 15¢
Sale of securities - - (5) (5)
Balance at June 30, 20 2,571 362 - 2,934
Fixed Maturities- Auction Rate Securities gain (unrealiz: 6 - - 6
Fixed Maturities- Asset Backed Securities loss (realiz - (10€) - (10€)
Fixed Maturities- Asset Backed Securities loss (unrealiz - (219 - (219
Securities called at par (222) - - (222)
Balance at September 30, 2( 2,35k 38 - 2,39
Fixed Maturities- Auction Rate Securities gain (unrealiz: 18 - - 18
Fixed Maturities- Asset Backed Securities gain (unrealiz - 234 - 234
Securities OTTI loss (realize - (22€) - (226¢)
Securities called at par (493) - - (493)
Balance at December 31, 2009 $ 1,88C $ 46 $ - $ 1,92¢

(a) Reflects the transfer of adjustable rate séesrfor which no meaningful market rate bids argently available. The valuation of these assets lased on a pricing matrix system as deterr
by the custodian of these securities.

15. Subsequent Events
On February 1, 2010, the Board declared a regularterly cash dividend of $0.53125 per share onGbmpanys Series A Preferred Stock. 1
dividend will be payable March 1, 2010 to holdefrsezord on February 15, 2010.

On January 28, 2010 the Company notified the teusfeits intent to fully repay the $86.6 million @a Van/Pickup Note on February 25, 2(
There are no prepayment penalties associated lgthransaction.

The Companys management has evaluated subsequent eventsiogcafter December 31, 2009, the date of our mesent balance she

date through February 3, 2010 the date our findsta@ements will be issued. Other than the prefestock dividend we do not believe any subsegenst:
have occurred that would require further disclosuradjustment to our financial statements.
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ITEM 2. Management’s Discussion and Analysis of Financiab@dition and Results of Operations

General

We begin Management’s Discussion and Analysis efaf¢ial Condition and Results of Operations (“MD&AWith the overall strategy
AMERCO, followed by a description of, and strategjated 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€iek and Estimates that we believe are imporia
understanding the assumptions and judgments ingEbin our reported financial results. We thestdss our results of operations for the third euraahc
first nine months of fiscal 2010, compared with thid quarter and first nine months of fiscal 200hich is followed by an analysis of changes im
balance sheets and cash flows, and a discussionrdinancial commitments in the sections entitléguidity and Capital Resources and Disclosuresut
Contractual Obligations and Commercial CommitmeWig. conclude this MD&A by discussing our outlook fbe fourth quarter of fiscal 2010 and i
fiscal 2011.

This MD&A should be read in conjunction with thehet sections of this Quarterly Report on FormQ0Oincluding the Notes to Conden
Consolidated Financial Statements. The variousaectof this MD&A contain a number of forwatdeking statements, as discussed under the c:
Cautionary Statements Regarding Forwbaodking Statements all of which are based on ourect expectations and could be affected by thertaintie:
and risk factors described throughout this filingim our most recent Annual Report on FormKLOOur actual results may differ materially frometk
forward-looking statements.

The third fiscal quarter for AMERCO ends on thes3#f December for each year that is referenced. @surance company subsidiaries have a
quarter that ends on the %f September for each year that is referenced. Tiamg been consolidated on that basis. Our insareampaniesfinancia
reporting processes conform to calendar year regoats required by state insurance departmentsalyament believes that consolidating their calegdal
into our fiscal year financial statements doesmaterially affect the financial position or resutsoperations. The Company discloses any mateviaht:
occurring during the intervening period. Consedlyeall references to our insurance subsidianesirs 2009 and 2008 correspond to fiscal 2010 aaé i
AMERCO.

Overall Strategy

Our overall strategy is to maintain our leadergiopition in the North American “do-it-yourselffioving and storage industry. We accomplish th
providing a seamless and integrated supply chatheddo-it-yourself’moving and storage market. As part of executing $iategy, we leverage the br
recognition of U-Haul with our full line of moving and self-storage redtproducts and services and the convenience diroad geographic presence.

Our primary focus is to provide our customers vettvide selection of moving rental equipment, coneeinselfstorage rental facilities and rela
moving and selftorage products and services. We are able to dxpandistribution and improve customer serviceigreasing the amount of movi
equipment and storage rooms available for rentaedimg the number of independent dealers in ouwvarétand expanding and taking advantage o
growing eMove capabilities.

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

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

Description of Operating Segments
AMERCOQ'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¥afel its subsidiaries and ARCOA, ¢

(c) Life Insurance, comprised of Oxford and its sulegigis.
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Moving and Storage Operating Segment

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

With respect to our truck, trailer, specialty réritams and seltorage rental business, we are focused on expamdin dealer network, whi
provides added convenience for our customers, mpaneling the selection and availability of rentgligment to satisfy the needs of our customers.

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

eMove is an online marketplace that connects coassito independent Moving Help™ service providerd aver 4,800 independent Sé&iferag:
Affiliates. Our network of customer-rated affiliatprovides pack and load help, cleaning help, stellage and similar services, all over North Angeriou
goal is to further utilize our web-based technolptgtform to increase service to consumers anchesses in the moving and storage market.

For more than sixty years, Haul has incorporated sustainable practices isteveryday operations. We believe that our bassinkess premise
truck-sharing helps reduce greenhouse gas emisamahseduces the need for total laoggacity vehicles. Currently, we remain focusedeamucing wast
and are dedicated to manufacturing reusable cormp®@d recyclable products. We believe that oatroigment to sustainability, through our productsl
services, has helped us to reduce negative impadtse environment.

Property and Casualty Insurance Operating Segment

Our Property and Casualty Insurance segment previds adjusting and claims handling foHaul through regional offices across North Ame
Property and Casualty Insurance also underwritespooents of the Safemove, Safetoand Safestor protection packages to Haul customers. W
continue to focus on increasing the penetratiothee products into the market. The business mafioperty and Casualty Insurance includes off)
property and casualty products in other U-Haelated programs.

Life Insurance Operating Segment

Our Life Insurance segment provides life and heisurance products primarily to the senior matkebugh 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 adcmuprinciples (“GAAP”)in the Unite
States. The methods, estimates and judgments wia applying our accounting policies can have aisicant impact on the results we report in ouafigia
statements. Certain accounting policies requireousake difficult and subjective judgments and agstions, often as a result of the need to estinmattter:
that are inherently uncertain.

In the following paragraphs we have set forth, vatdetailed description, the accounting policiest thie deem most critical to us and that rec
managemen$’ most difficult and subjective judgments. Thesénmeses are based on historical experience, obseevaf trends in particular are
information and valuations available from outsiderses and on various other assumptions that dievée to be reasonable under the circumstance
which form the basis for making judgments aboutdheying values of assets and liabilities thatrastreadily apparent from other sources. Actuabamt
may differ from these estimates under differentiagstions and conditions; such differences may b rizé.

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

Principles of Consolidatior
The Company applies ASC 81@ensolidation (“ASC 810") in its principles of consolidation. ASC 810 addessarrangements where a comg

does not hold a majority of the voting or similaterrests of a variable interest entity (“VIEA.company is required to consolidate a VIE if ishgetermine
it is the primary beneficiary. ASC 810 also addessthe policy when a company owns a majority ofvititing or similar rights and exercises effectieatrol.
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As promulgated by ASC 810, a VIE is not salipportive due to having one or both of the follogvconditions: a) it has an insufficient amour
equity for it to finance its activities without riging additional subordinated financial supporbpits owners do not hold the typical risks arghts of equit
owners. This determination is made upon the creatfoa variable interest and can beassessed should certain changes in the operatien®/kE, or its
relationship with the primary beneficiary triggerexonsideration under the provisions of ASC 81fierfa triggering event occurs the most recentsfack
circumstances are utilized in determining whethenai a company is a VIE, which other company(sjeha variable interest in the entity, and whetheana
the company’s interest is such that it is the primi@neficiary.

In fiscal 2003 and fiscal 2002, SAC Holdings weoasidered special purpose entities and were calaeli 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 Holdings,Glompany concluded that SAC Holdings were ¥l&nd that the Company was the primary benefic
Accordingly, the Company continued to include SAQIdihgs in its consolidated financial statements.

Triggering events in February and March of 2004 Almdember 2007 required AMERCO to reassess itshmewoent in specific SAC Holdin
entities. During these reassessments it was coadltitht AMERCO was no longer the primary beneficiasulting in the deconsolidation of SAC Holc
Corporation in fiscal 2004 and SAC Holding Il isdal 2008.

It is possible that SAC Holdings could take actitimat would require us to metermine whether SAC Holdings has become a Viwtaether w
have become the primary beneficiary of SAC Holdirgfsould this occur, we could be required to cadaté some or all of SAC Holdings with our finar
statements.

The condensed consolidated balance sheets as efribec 31, 2009 and March 31, 2009 include the adscaf AMERCO and its whollpwnec
subsidiaries. The December 31, 2009 and 2008 ceedeconsolidated statements of operations andfttagh include the accounts of AMERCO anc
wholly-owned subsidiaries.

Recoverability of Property, Plant and Equipme

Property, plant and equipment are stated at cosgrdst expense incurred during the initial comsion of buildings and rental equipmen
considered part of cost. Depreciation is computedifiancial reporting purposes using the straigig-or an accelerated method based on a declatanct
formula over the following estimated useful livesntal equipment 2-20 years and buildings and eotal equipment 35 years. The Company follows
deferral method of accounting based on ASC 98&lines (“ASC 908”) for major overhauls in which engine overhauls apitalized and amortized oy
five years and transmission overhauls are capé@land amortized over three years. Routine mainteneosts are charged to operating expense asit
incurred. Gains and losses on dispositions of ptgpplant and equipment are netted against degiieni expense when realized. Equipment deprecidd
recognized in amounts expected to result in thevery of estimated residual values upon disposal, minimize gains or losses. In determining
depreciation rate, historical disposal experiehoding periods and trends in the market for vedsicre reviewed.

We regularly perform reviews to determine whetheetd and circumstances exist which indicate thatdérrying amount of assets, incluc
estimates of residual value, may not be recoverabikat the useful life of assets are shorteongér than originally estimated. Reductions indesl value
(i.e., the price at which we ultimately expect tspthse of revenue earning equipment) or usefuslvél result in an increase in depreciation exgeoger th
life of the equipment. Reviews are performed basedehicle class, generally subcategories of tragidstrailers. We assess the recoverability ofasset
by comparing the projected undiscounted net cashsflassociated with the related asset or grougssta over their estimated remaining lives agairest
respective carrying amounts. We consider factoch st current and expected future market pricedsrem used vehicles and the expected life of vet
included in the fleet. Impairment, if any, is basmu the excess of the carrying amount over the Vfaiue of those assets. If asset residual value
determined to be recoverable, but the useful laresshorter or longer than originally estimated, et book value of the assets is depreciatedtbeemewl
determined remaining useful lives.

In fiscal 2006, management performed an analysith@fexpected economic value of new rental trucic determined that additions to the f
resulting from purchase should be depreciated oscanlerated method based upon a declining forritle.salvage value and useful life assumptionfie
rental truck fleet remain unchanged. Under the idieg) balances method (2.4 times declining balant® book value of a rental truck is redu
approximately 16%, 13%, 11%, 9%, 8%, 7%, and 6%nduears one through seven, respectively andribéinced on a straight line basis an additional
by the end of year fifteen. Whereas, a standagdgstr line approach would reduce the book valuafmgyroximately 5.3% per year over the life of theck:
For the affected equipment, the accelerated degireciwas $12.0 million and $14.1 million greateant what it would have been if calculated underaight
line approach for the third quarter of fiscal 2Gk@ 2009, respectively and $38.0 million and $4gillion for the first nine months of fiscal 2010ch&009
respectively.
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We typically sell our used vehicles at our salegess throughout North America, on our web sitalsul.com/trucksales or by phone at 1-866-404-
0355. Additionally, we sell a large portion of quick-up and cargo van fleet at automobile dealer austidithough we intend to sell our used vehicle:
prices approximating book value, the extent to Whie realize a gain or loss on the sale of usedtlashis dependent upon various factors includhmg
general state of the used vehicle market, the adeandition of the vehicle at the time of its displ and the depreciation rates with respect to¢hécle .

Insurance Reserve

Liabilities for life insurance and certain annuétgd health policies are established to meet thmatsd future obligations of policies in force, aare
based on mortality, morbidity and withdrawal asstions from recognized actuarial tables which cantaargins for adverse deviation. In addition, lidieis
for health, disability and other policies includgimates of payments to be made on insurance claimeported losses and estimates of losses iedubu
not yet reported. Liabilities for annuity contractmsist of contract account balances that acertiget benefit of the policyholders.

Insurance reserves for Property and Casualty Inserand UHaul take into account losses incurred based upturagal estimates. These estim
are based on past claims experience and currant glands as well as social and economic conditmuth as changes in legal theories and inflatiare &
the nature of the underlying risks and the highrée@f uncertainty associated with the determimadibthe liability for future policy benefits andbims, the
amounts to be ultimately paid to settle liabilit@snot be precisely determined and may vary saamifly from the estimated liability.

Due to the long tailed nature of the assumed reamme and the excess workers compensation lineswfance that were written by RepWest, it
take a number of years for claims to be fully répdrand finally settled.

Impairment of Investment:

Investments are evaluated pursuant to guidanceioaat in ASC 320 tnvestments - Debt and Equity Securities (*“ASC 320”) to determine if an
when a decline in market value below amortized éo®sbther-thartemporary. Management makes certain assumptiorjedgments in its assessm
including but not limited to: ability and intent twld the security, quoted market prices, deal@tapior discounted cash flows, industry factorsarfcia
factors, and issuer specific information such aslitrstrength. Other-thatemporary impairment in value is recognized in¢berent period operating resu
The Company’s insurance subsidiaries recognized B0lion in other-thartemporary impairments for the third quarter of &s2010 and 2009 and $!
million and $0.4 million for the first nine montle$ fiscal 2010 and 2009, respectively.

Income Taxes

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

AMERCO files a consolidated tax return with allitsflegal subsidiaries, except for Dallas Geneifd Ilnsurance Company (“DGLIC"g subsidiar
of Oxford, which will file on a stand alone basi#ili2012.

Fair Values

Fair values of cash equivalents approximate cagryialue due to the short period of time to maturFgir values of shoterm investment
investments available-for-sale, lotgrm investments, mortgage loans and notes onestate, and interest rate swap contracts are lmasedioted mark
prices, dealer quotes or discounted cash flows.Vadies of trade receivables approximate theioneed value.

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

The Company has mortgage receivables, which patsnéxpose the Company to credit risk. The poitfaif notes is principally collateralized
mini-warehouse storage facilities and commercial praggerThe Company has not experienced losses refatib@ 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 inteedst
currently offered for similar loans to borrowerdtwsimilar credit ratings.

The carrying amount of long-term debt and shenn borrowings are estimated to approximate falo® as the actual interest rate is consistent
the rate estimated to be currently available fdot @ similar term and remaining maturity.

40




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

Subsequent Events

On February 1, 2010, the Board declared a regularterly cash dividend of $0.53125 per share onGbmpanys Series A Preferred Stock. 1
dividend will be payable March 1, 2010 to holdefrsezord on February 15, 2010.

On January 28, 2010 the Company notified the teusfeits intent to fully repay the $86.6 million @a Van/Pickup Note on February 25, 2(
There are no prepayment penalties associated lgthransaction.

The Companys management has evaluated subsequent eventsingcafter December 31, 2009, the date of our mesent balance she
date through February 3, 2010 the date our findsta@ements will be issued. Other than the prefestock dividend we do not believe any subsegenst:
have occurred that would require further disclosuradjustment to our financial statements.

Adoption of New Accounting Pronouncements

ASC 105 -Generally Accepted Accounting Principles (“ASC 105”) established the FASB Accounting StamidaCodification (“ASC")also knowi
collectively as the “Codification”, which supersedall existing accounting standard documents argl dewome the single source of authoritative non-
governmental U.S. GAAP. All other accounting liteir@ not included in the Codification is considermmh-authoritative. The Codification was implemer
on July 1, 2009 and became effective for interid annual periods ending after September 15, 200%c&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 intextation of when to apply markbased fai
value measurements. ASC 820 reaffirms managemesa'd to use judgment to determine when a markéttha once active has become inactive ai
determining fair values in markets that are no @ractive. The Company adopted the provisionsisfdtatement in the first quarter of fiscal 201d &rdid
not have a material impact on our financial statese

ASC 320 -Investments - Debt and Equity Securities (“ASC 320”) segregates credit and noncredit components of negbaiebt securities that are
expected to be sold. Impairments will continue ¢éontieasured at fair value with credit losses reaaghin earnings and namedit losses recognized in ot
comprehensive income. ASC 320 also requires sordéi@uhl disclosures regarding expected cash flosvsdit losses, and an aging of securities
unrealized losses. The Company adopted the proggibthis statement in the first quarter of fis2a10 and it did not have a material impact onfmancia
statements.

ASC 825 -Financial Instruments (“ASC 825") and ASC 270 hterim Reporting (“ASC 270") increased the frequency of fair value disclosuoes
quarterly instead of annual basis. ASC 825 and R3C relate to fair value disclosures for any firahmstruments that are not currently reflectedtlog
balance sheet at fair value. The Company adopteg@rvisions of these statements in the first guant fiscal 2010 and they did not have a mateniglac
on our financial statements.

ASC 805 -Business Combinations (“ASC 805") provides companies with principles and requirementiow an acquirer recognizes and measu
its financial statements the identifiable assetguaed, liabilities assumed, and any noncontrollingerest in the acquiree as well as the recognitioc
measurement of goodwill acquired in a business @oatibn. ASC 805 also requires certain disclostwesnable users of the financial statements touats
the nature and financial effects of the businesshioation. Acquisition costs associated with theibess combination will generally be expensed esried
The Company adopted the provisions of this stat¢mehe first quarter of fiscal 2010 and it didti@ave a material impact on our financial statesent

ASC 810 -Consolidation (“ASC 810") clarifies that a noncontrolling interest in a saleiy is an ownership interest in the consolidaatity tha
should be reported as equity in the consolidateanitial statements. ASC 810 changes the way theotidated income statement is presented by req
net income to be reported at amounts that inclbdeatnounts attributable to both the parent anchéimeontrolling interest and to disclose those antsor
the face of the income statement. The Company addpe provisions of this statement in the firsirer of fiscal 2010 and it did not have a matdriglac
on our financial statements.

ASC 855 -Subsequent Events (“ASC 855”) provides guidance on managememtssessment of subsequent events and incorpthistgsiidance int
accounting literature. The Company adopted theigians of this statement in the first quarter etél 2010.
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Recent Accounting Pronouncements

During our second and third quarters of fiscal 2ah@ FASB has issued several Accounting Standapdiates (“ASU’s”) — ASU 20092 througl|
ASU 2009-15. The ASW entail technical corrections to existing guidanceffect guidance related to specialized indestor entities and therefore h
minimal, if any, impact on the Company.

ASU 200916 formally incorporates into the FASB Codificatiamendments to SFAS 140 made by SFAS 166 primiari{§) eliminate the conce
of a qualifying speciapurpose entity, (2) limit the circumstances undéich a financial asset (or portion thereof) shadoddderecognized when the er
financial asset has not been transferred to acooselidated entity, (3) require additional infotioa to be disclosed concerning a transferor'sioaintg
involvement with transferred financial assets, dAYl require that all servicing assets and servidiagilities be initially measured at fair valuehé
amendments to FASB ASC 860-10 and FASB ASC BB@ue effective as of the start of the first anmeporting period beginning after November 15, 2,
for interim periods within the first annual repoagiperiod, and for all subsequent annual and mtegporting periods. Earlier application is notrpited. The
Company does not believe that the adoption ofdtsigement in the first quarter of fiscal 2011 \Wilve a material impact on our financial statements.

ASU No. 200917 formally incorporates into the FASB Codificatiamendments to FIN 46(R) made by SFAS 167 to reghimt a comprehens
qualitative analysis be performed to determine Wvbieas holder of variable interests in a variabterigst entity also has a controlling financial ret in the
entity. In addition, the amendments require thatgsame type of analysis be applied to entitieswreae previously designated as qualified spegiapos:
entities. The amendments to FASB ASC 8Mare effective as of the start of the first ammeporting period beginning after November 15, 20@r interirr
periods within the first annual reporting periogidafor all subsequent annual and interim reporfiegiods. Earlier application is not permitted,
retrospective application to previously issued ficial statements for previous years is allowed (mitrequired). The Company is currently evaluatim
impact this statement will have on our first quadgfiscal 2011 financial statements.

Results of Operations
AMERCO and Consolidated Entities
Quarter Ended December 31, 2009 compared with thex@er Ended December 31, 2008

Listed below on a consolidated basis are reverresur major product lines for the third quartefis€al 2010 and 2009:

Quarter Ended December 31

2009 2008
(Unaudited)
(In thousands
Seltmoving equipment renta $ 321,27 % 311,55
Self-storage revenue 27,93 27,391
Self-moving and se-storage products and service si 41,07: 38,66
Property management fe 5,50¢ 6,05¢
Life insurance premiurnr 39,01 27,50¢
Property and casualty insurance premi 7,81( 8,12¢
Net investment and interest incol 12,68¢ 14,91
Other revenue 8,331 8,357
Consolidated revenue $ 463,62¢ $ 442,58

Self-moving equipment rental revenues increased $9.lfomidluring the third quarter of fiscal 2010, comgh with the third quarter of fiscal 20
We experienced increases in both one-way and InATtoansactions compared with the same period ket y

Selfstorage revenues increased $0.5 million duringthiivel quarter of fiscal 2010, compared with therdhguarter of fiscal 2009 due to a
increase in the number of occupied rooms.

Sales of self-moving and sedferage products and services increased $2.4 millizing the third quarter of fiscal 2010, compaveth the thirc
quarter of fiscal 2009. Revenue from the sales @fing supplies, propane and towing accessoriaa@akased during the quarter.
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Life insurance premiums increased $11.5 millionimythe third quarter of fiscal 2010, compared vifth third quarter of fiscal 2009 primarily &
result of increased sales of its final expenseitigeirance and new single premium whole life produc

Net investment and interest income decreased $@i@mduring the third quarter of fiscal 2010, cpared with the third quarter of fiscal 2009 |
result of reduced investment yields on short-temested asset balances.

As a result of the items mentioned above, revefreBMERCO and its consolidated entities were $868illion in the third quarter of fiscal 20:
compared with $442.6 million in the third quartéfiecal 2009.

Listed below are revenues and earnings (loss) fsparations at each of our operating segments éothind quarter of fiscal 2010 and fiscal 2(
The insurance companies third quarters ended Septe30, 2009 and 2008.

Quarter Ended December 31
2009 2008

(Unaudited)
(In thousands

Moving and storag

Revenue! $ 410,96¢ $ 399,85:

Earnings (loss) from operatio 26,12¢ (16,505
Property and casualty insurar

Revenue: 9,64z 10,311

Earnings from operatior 1,63¢ 2,60¢
Life insurance

Revenue: 44,38¢ 33,34:

Earnings from operatior 5,462 3,88¢
Eliminations

Revenue: (1,379 (926)

Earnings from operatior (4,66¢6) (3,999
Consolidated resul

Revenue: 463,62¢ 442 ,58:

Earnings (loss) from operatio 28,55¢ (14,00

Total costs and expenses decreased $21.5 millionglthe third quarter of fiscal 2010, comparedhvitie third quarter of fiscal 2009. Moving
Storage operating expenses, including equipmeninter@nce and repair costs, decreased $17.8 millzepreciation expense decreased $
million. Includedin the depreciation results was a $5.3 million aiun in the losses from the disposal of equipnfenthe quarter compared with the s:
period last year. Benefits and operating costeamed at the Life Insurance segment in propottighe increase in new business added during theequ

As a result of the above mentioned changes in tegeand expenses, earnings (loss) from operatiers $28.6 million in the third quarter of fis
2010, compared with ($14.0) million for the thirdagter of fiscal 2009.

Interest expense for the third quarter of fiscdl@Was $23.5 million, compared with $26.0 millienthe third quarter of fiscal 2009.

Income tax benefit (expense) was ($1.5) milliorthia third quarter of fiscal 2010, compared with $1&illion in third quarter of fiscal 2009 due
an increase in pretax earnings for the third quaftéscal 2010.

Dividends accrued on our Series A Preferred wer2 $llion for the third quarter of fiscal 2010 ag609.

As a result of the above mentioned items, earn{iags) available to common shareholders were $0lBomin the third quarter of fiscal 201
compared with ($28.2) million in the third quartdrfiscal 2009.

The weighted average common shares outstanding @agidiluted were 19,393,306 in the third quasfdiscal 2010, compared with 19,347,66!
the third quarter of fiscal 2009.

Basic and diluted earnings (loss) per share inttind quarter of fiscal 2010 were $0.02, compardith ($1.46) for the third quarter of fiscal 2009.
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Moving and Storage
Quarter Ended December 31, 2009 compared with thea@@er Ended December 31, 2008

Listed below are revenues for the major produ@diat our Moving and Storage operating segmerhéothird quarter of fiscal 2010 and 2009:

Quarter Ended December 31

2009 2008
(Unaudited)
(In thousands
Seltmoving equipment renta $ 321,78: $ 311,59
Self-storage revenue 27,93 27,391
Self-moving and se-storage products and service si 41,07 38,66:
Property management fe 5,50¢ 6,05¢
Net investment and interest incol 6,40¢ 8,00¢
Other revenue 8,26¢ 8,12¢
Moving and Storage revenue $ 410,96¢ $ 399,85

Self-moving equipment rental revenues increased $10lBmduring the third quarter of fiscal 2010, coanpd with the third quarter of fis
2009. We experienced increases in both one-wayraiidwn transactions compared to the same pesasidylear.

Self-storage revenues increased $0.5 million duringthiirel quarter of fiscal 2010, compared with therdhguarter of fiscal 2009 due to a
increase in the number of occupied rooms.

Sales of self-moving and sedferage products and services increased $2.4 millizing the third quarter of fiscal 2010, compaveth the thirc
quarter of fiscal 2009. Revenue from the sales@fing supplies, propane and towing accessories@kased during the quarter.

Net investment and interest income decreased $illibmduring the third quarter of fiscal 2010, cpared with the third quarter of fiscal 2009 |
result of reduced investment yields on short-temested asset balances.

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

Quarter Ended December 31

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

Room count as of December 142 137
Square footage as of Decembet 11,62¢ 11,03:
Average number of rooms occupi 10€ 10€
Average occupancy rate based on room ¢ 74.1% 78.(%
Average square footage occup 8,79¢ 8,71¢

Total costs and expenses decreased $30.9 millianglthe third quarter of fiscal 2010, comparedhwtite third quarter of fiscal 2009. Opera
expenses, including equipment maintenance and rrepats, decreased $17.8 million. Depreciationeesp decreased $11.6 million. Included in
depreciation results was a $5.3 million reductiothie losses from the disposal of equipment foigtheerter compared with the same period last year.

Equity in the earnings of AMERC®'insurance subsidiaries increased $0.6 milliathénthird quarter of fiscal 2010, compared with tiied quarte
of fiscal 2009.

As a result of the above mentioned changes in tegeand expenses, earnings (loss) from operatiers $26.1 million in the third quarter of fis
2010, compared with ($16.5) million in the thirdagter of fiscal 2009.
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Property and Casualty Insurance
Quarter Ended September 30, 2009 compared withQuarter Ended September 30, 2008
Net premiums were $7.8 million and $8.1 million fbe third quarter ended September 30, 2009 an8, 288pectively.

Net investment income was $1.8 million and $2.2iamilfor the third quarter ended September 30, 2809 2008, respectively. The decrease
due to lower interest rates earned on short tevesiments.

Net operating expenses, which are offset by cldiarglling fees, were $4.0 million and $3.9 millian the third quarter ended September 30,
and 2008, respectively.

Benefits and losses incurred were $4.0 million $8@ million for the third quarter ended Septen®@&r2009 and 2008, respectively.

As a result of the above mentioned changes in im&and expenses, pretax earnings from operatieres$t.6 million and $2.6 million for the th
quarter ended September 30, 2009 and 2008, resggcti

Life Insurance
Quarter Ended September 30, 2009 compared withQuarter Ended September 30, 2008
Net premiums were $39.0 million and $27.5 milliem the third quarters ended September 30, 2002868, respectively. Life insurance premit
increased by $13.1 million as a result of expandisttibution. Medicare supplement premiums decrddge$1.8 million due to decrements in excess of

sales and premium rate increases.

Net investment income was $4.8 million and $5.0iamlfor the third quarters ended September 30928t 2008, respectively. The decrease
primarily due to lower short term investment yietdset by gains on the sale of bonds.

Net operating expenses were $6.8 million and $5llfomfor the third quarters ended September 3MPand 2008, respectively. The growth w
result of increased life commissions paid on expdrghles of the single premium life product. This\partially offset by a reduction of Medicare deppen
commissions, driven by lower collected premiums @attliced renewal commission rates compared tortbeyear.

Benefits incurred were $30.0 million and $21.1 ioill for the third quarters ended September 30, 2809 2008, respectively. Life insura
benefits increased $11.3 million due to the inceaasreserves from expanded sales and additioaathslon a larger volume of inforce business. Mad
supplement benefits decreased $2.1 million primattie to policy decrements.

Amortization of deferred acquisition costs (“DACAnd the value of business acquired (“VOBAVas $2.2 million and $2.7 million for the th
quarters ended September 30, 2009 and 2008, raghect

As a result of the above mentioned changes in i@&and expenses, pretax earnings from operatieres$%.5 million and $3.9 million for the th
quarters ended September 30, 2009 and 2008, raghect
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AMERCO and Consolidated Entities
Nine Months Ended December 31, 2009 compared wlih Nine Months Ended December 31, 2008

Listed below on a consolidated basis are reverarasur major product lines for the first nine mantf fiscal 2010 and 2009:

Nine Months Ended Decembe

31,
2009 2008
(Unaudited)
(In thousands
Self-moving equipment renta $ 1,121,41' $ 1,140,83!
Self-storage revenue 82,341 82,84¢
Self-moving and se-storage products and service si 154,42: 159,51!
Property management fe 14,43: 15,49¢
Life insurance premiurnr 95,35: 81,52¢
Property and casualty insurance premi 21,07: 21,61:
Net investment and interest incol 38,90¢ 44,49:
Other revenue 30,26( 30,55¢
Consolidated revenue $ 1,558,21. $ 1,576,87.

Self-moving equipment rental revenues decreased $19liémmluring the first nine months of fiscal 20l@hmpared with the first nine months
fiscal 2009. Declines in one-way moving revenuesilteng from fewer transactions in the first quatembined with lower average revenue per wag-
transaction were primarily responsible for the dase. This variance has narrowed over the lastaguas one-way transactions improved. Growthnin |
Town transactions resulted in an increase in o@rall/truck rental transactions for the nine montRsreign currency exchange rates between thest
States and Canada negatively affected our trandslat®. dollar reported revenues during the firstrsonths of fiscal 2010 compared to the same pdas
year and has begun to reverse itself over théhese months.

Selfsstorage revenues decreased $0.5 million duringdirstenine months of fiscal 2010, compared with finst nine months of fiscal 2009 due t
decline in the average number of occupied rooms.

Sales of self-moving and sedferage products and services decreased $5.1mrlliang the first nine months of fiscal 2010, cargd with the fire
nine months of fiscal 2009. A significant portiohtlee decrease was related to propane sales ématetd down along with the cost of propane. Meaksane:
volume basis, propane sales increased during tieemonths; however, the significant decline inadbst of propane more than offset this volume irgeea

Life insurance premiums increased $13.8 millionimyithe first nine months of fiscal 2010, compaveith the first nine months of fiscal 20
primarily as a result of increased sales of italfaxpense life insurance and its new single premitnole life product.

Net investment and interest income decreased $Bli6mduring the first nine months of fiscal 201@mpared with the first nine months of fis
2009 as a result of reduced investment yields ontg¢arm invested asset balances.

As a result of the items mentioned above, revefare8MERCO and its consolidated entities were $8,25million in the first nine months of fis¢
2010, compared with $1,576.9 million in the firstémonths of fiscal 2009.
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Listed below are revenues and earnings from opestat each of our operating segments for the riree months of fiscal 2010 and 2009.
insurance companies first nine months ended Segte®th 2009 and 2008.

Nine Months Ended Decembe
31,
2009 2008
(Unaudited)
(In thousands

Moving and storag

Revenue: $ 1,423,05 $ 1,449,371

Earnings from operatior 177,79: 146,03:
Property and casualty insurar

Revenue: 26,55 28,89

Earnings from operatior 4,68¢ 7,00¢
Life insurance

Revenue:! 111,99¢ 100,92:

Earnings from operatior 12,05: 13,39:
Eliminations

Revenue: (3,39)) (2,310

Earnings from operatior (10,959 (13,249
Consolidated resul

Revenue:! 1,558,21. 1,576,87.

Earnings from operatior 183,57: 153,18:

Total costs and expenses decreased $49.1 milliangdthe first nine months of fiscal 2010, compawth the first nine months of fiscal 20!
Commission and cost of sales expenses decreaggdportion to their associated revenue declineer&mg expenses for Moving and Storage decrt
$22.9 million. Lease expense increased $5.9 millidrile depreciation expense decreased $27.0 milliocluded in the depreciation results was a $
million improvement in the gains from the dispos&lequipment for the nine months compared to theesperiod last year. Benefits and operating
increased at the Life Insurance segment in pra@ott the increase in new life insurance busindded during the nine months.

As a result of the above mentioned changes in t@&and expenses, earnings from operations inckéa$4.83.6 million in the first nine months
fiscal 2010, compared with $153.2 million in thistinine months of fiscal 2009.

Interest expense in the first nine months of figed0 was $70.7 million, compared with $74.8 millia the first nine months of fiscal 2009.

Income tax expense was $42.3 million in the fiisermonths of fiscal 2010, compared with $29.7 ipnillin first nine months of fiscal 2009 in
due to higher pretax earnings for the first ninenthe of fiscal 2010.

For the nine months of fiscal 2010, the Companypgazed an excess carrying amount on the purchaSer@ées A Preferred by RepWest of 4
million as required by ASC 260Earnings Per Share.

Dividends accrued on our Series A Preferred weré g8llion for the first nine months of fiscal 2040d 2009.

As a result of the above mentioned items, earningslable to common shareholders were $61.4 miliiothe first nine months of fiscal 20:
compared with $39.0 million in the first nine mositrf fiscal 2009.

The weighted average common shares outstanding &adidiluted were 19,381,579 in first nine morghfscal 2010, compared with 19,347,30.
the first nine months of fiscal 2009.

Basic and diluted earnings per common share iffirstenine months of fiscal 2010 were $3.17, congplawvith $2.01 in the first nine months of fis
2009.
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Moving and Storage
Nine Months Ended December 31, 2009 compared wlih Nine Months Ended December 31, 2008
Listed below are revenues for the major produ@diat our Moving and Storage operating segmenhéofirst nine months of fiscal 2010 and 2009:

Nine Months Ended Decembe

31,
2009 2008
(Unaudited)
(In thousands
Seltmoving equipment renta $ 1,122,670 $ 1,140,871
Self-storage revenue 82,341 82,84¢
Self-moving and se-storage products and service si 154,42: 159,51!
Property management fe 14,43: 15,49¢
Net investment and interest incol 19,83¢ 23,03¢
Other revenue 29,34( 27,60¢
Moving and Storage revenue $ 1,423,05 $ 1,449,37!

Self-moving equipment rental revenues decreased $18li2mmluring the first nine months of fiscal 20ldhmpared with the first nine months
fiscal 2009. Declines in one-way moving revenuesilterg from fewer transactions in the first quatembined with lower average revenue per wag-
transaction were primarily responsible for the dase. This variance has narrowed over the lastaguas one-way transactions improved. Growth in In
Town transactions resulted in an increase in owralltruck rental transactions for the nine monfhareign currency exchange rates between the d
States and Canada negatively affected our tradslat8. dollar reported revenues during the firstrsonths of fiscal 2010 compared to the same pdés
year and has begun to reverse itself over théHeest months.

Self-storage revenues decreased $0.5 million durinditstenine months of fiscal 2010, compared with finst nine months of fiscal 2009 due t
decline in the average number of occupied rooms.

Sales of self-moving and sedferage products and services decreased $5.1mrilliang the first nine months of fiscal 2010, cargd with the fire
nine months of fiscal 2009. A significant portiofitbe decrease was related to propane sales #matetd down along with the cost of propane. Measanet
volume basis, propane sales increased during tieemonths; however, the significant decline indbst of propane more than offset this volume irseea

Net investment and interest income decreased $Bi@mduring the first nine months of fiscal 201€gmpared with the first nine months of fis
2009 as a result of reduced investment yields ontg¢arm invested asset balances.

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

Nine Months Ended Decembe

31,
2009 2008
(Unaudited)
(In thousands, except occupan /

rate)
Room count as of December 142 137
Square footage as of Decembet 11,62¢ 11,03:
Average number of rooms occupi 10€ 107
Average occupancy rate based on room ¢ 75.7% 80.2%
Average square footage occup 8,82¢ 8,80¢

Total costs and expenses decreased $60.4 milliangdthe first nine months of fiscal 2010, compawth the first nine months of fiscal 20!
Commission and cost of sales expenses decreagsuportion to their associated revenue declinesré@img expenses, including equipment repair
maintenance decreased $22.9 million. Lease experoszased $6.0 million while depreciation expenserdased $27.0 million. Included in the deprean
results was a $16.5 million improvement in the gdiom the disposal of equipment for the nine msmibmpared with the same period last year.

Equity in the earnings of AMERC®’insurance subsidiaries decreased $2.3 milliathénfirst nine months of fiscal 2010, compared vifth firs
nine months of fiscal 2009.

As a result of the above mentioned changes in i@&and expenses, earnings from operations inctéa$d.77.8 million in the first nine months
fiscal 2010, compared with $146.0 million in thesfinine months of fiscal 2009.
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Property and Casualty Insurance
Nine Months Ended September 30, 2009 compared withNine Months Ended September 30, 2008
Net premiums were $21.1 million and $21.6 milli@n the nine months ended September 30, 2009 ar)] B&pectively.

Net investment income was $5.5 million and $7.3iamlfor the nine months ended September 30, 20@92808, respectively. The decrease
due to lower interest rates earned on short tevesiments.

Operating expenses were $10.9 million and $10.8amifor the nine months ended September 30, 2002808, respectively.
Benefits and losses incurred were $11.0 million &ht.1 million for the nine months ended Septen3¥er2009 and 2008, respectively.

As a result of the above mentioned changes in t@&and expenses, pretax earnings from operatieres$4.7 million and $7.0 million for the n
months ended September 30, 2009 and 2008, respgctiv

Life Insurance
Nine Months Ended September 30, 2009 compared withNine Months Ended September 30, 2008
Net premiums were $95.4 million and $81.5 milliam the nine months ended September 30, 2009 arit] P&pectively. Life insurance premit
increased by $19.8 million as a result of new shla® distribution expansion. Medicare supplemeeiniums decreased by $4.9 million due to decrer

in excess of new sales and premium rate increases.

Net investment income was $14.5 million and $15itian for the nine months ended September 30, 2869 2008, respectively. The decrease
due to lower short term investment yields andghglly lower asset base, offset by gains on the gfab®nds.

Other income was $2.1 million and $4.2 million fbe nine months ended September 30, 2009 and 28§&:ctively. The decrease was due t
settlement of an arbitration in 2008 related toabeuisition of DGLIC.

Net operating expenses were $17.1 million and $6l®on for the nine months ended September 3@928nd 2008, respectively. An increas
life commissions from expanded sales of the simgmium life product was offset by a reduction oéditare supplement commissions, due to |
collected premiums and reduced commission ratepaned to the prior year.

Benefits incurred were $76.5 million and $63.5 ioillfor the nine months ended September 30, 2062808, respectively. Life insurance ben
increased $17.2 million due to the increase inresefrom expanded sales and additional claims langar volume of inforce business. Medicare supgle
benefits decreased by $2.7 million; a result ofdoenefit payments due to policy decrements, giribffset by a release of redundant reserv&O08.

Amortization of DAC and VOBA was $6.4 million and .4 million for the nine months ended September2B09 and 2008, respectively.

As a result of the above mentioned changes in t@gand expenses, pretax earnings from operatierss $12.1 million and $13.4 million for t
nine months ended September 30, 2009 and 200&atasgy.

Liquidity and Capital Resources
We believe our current capital structure is a pessifactor that will enable us to pursue our operstl plans and goals, and provide us with suffit
liquidity for the foreseeable future. The majority our obligations currently in place mature at #rel of fiscal years 2014, 2015 or 2018. Howevieige

there are many factors which could affect our Ly including some which are beyond our contthgre is no assurance that future cash flows ve
sufficient to meet our outstanding debt obligatiang our other future capital needs.
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At December 31, 2009, cash and cash equivalerdtetb$411.7 million, compared with $240.6 million March 31, 2009. The assets of
insurance subsidiaries are generally unavailabfalfidi the obligations of non-insurance operattofAMERCO, UHaul and Real Estate). As of Decembel
2009 (or as otherwise indicated), cash and caslvagunts, other financial assets (receivables,tseom investments, other investments, fixed maasjtan
related party assets) and obligations of each tipgraegment were:

Property and
Casualty Insurance Life Insurance

Moving & Storage (@) (@)
(Unaudited)
(In thousands
Cash and cash equivalel $ 373,59 $ 22,33( % 15,77¢
Other financial asse 341,25 381,34t 559,50°
Debt obligations 1,537,90: - -

(a) As of September 30, 20!

Our Moving and Storage operations (AMERCOHdul and Real Estate) had cash available undetirexisredit facilities of $30.0 million from o
Real Estate Loan revolving credit facility alongtw$85.0 million from a term loan to be used fowreguipment purchases.

Net cash provided by operating activities incregs®@.8 million in the first nine months of fiscad20, compared with fiscal 2009. Claim paym
related to our WHaul self insurance program decreased by $17.5omillOperating cash flows from the Life Insuranegreent increased $23.9 milli
primarily due to new premiums.

Net cash used in investing activities decreased7$8illion in the first nine months of fiscal 201éhmpared with fiscal 2009. Cash used to ac
property plant and equipment has decreased $308i8min the first nine months of fiscal 2010 coamed with fiscal 2009. $201.7 million of the dewe
was the result of fewer leases being executed. €ashthe sales of property, plant and equipmeateiased $24.4 million largely due to improving te
values for pickups and cargo vans. Cash from tingsctivities at the insurance companies decte&86.7 million primarily due to increased reinvesty
of short-term funds in their investment portfolibgs year compared to last year.

Net cash used by financing activities increased4&llion in the first nine months of fiscal 201€pmpared with fiscal 2009 due to a decrea
cash from new debt issuance. Net withdrawals frdfe lnsurance annuity deposits increased $5.3anilli

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

To meet the needs of our customersHalil maintains a large fleet of rental equipmerapital expenditures have primarily reflected newta
equipment acquisitions and the buyouts of exisfiegt from TRAC leases. The capital to fund thespeaditures has historically been obtained intdy
from operations and the sale of used equipmenteatetnally from debt and lease financing. In thiufe, we anticipate that our internally generaigubt
will be used to service the existing debt and faperations. During the first nine months of fis28ll0, the Company has reinvested approximatel
million, net of equipment sales and excluding agsk buyouts, in its truck and trailer rental fleate estimate that we will add approximately $40iom to
this during the fourth quarter of fiscal 2010. Flee/estments for fiscal 2011 and beyond will bepefedent upon several factors including availabitit
capital, the truck rental environment and the usedk sales market. We anticipate that for the iader of fiscal 2010 and into fiscal 2011 investisewill
be funded largely through external lease financaeht financing and cash from operations. Manageéroensiders several factors including cost anc
consequences when selecting a method to fund tapjianditures. Our allocation between debt ansddemancing can change from year to year based
financial market conditions which may alter thetamsavailability of financing options.
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Real Estate has traditionally financed the acqaisibf self-storage properties to supportHdul's growth through debt financing and funds 1
operations and sales. The Company'’s plan for tiparesion of owned storage properties includes theisition of existing selstorage locations from thi
parties, the acquisition and development of bamel,land the acquisition and redevelopment of exgshiuildings not currently used for selibrage. Th
Company is funding these development projects tfiroconstruction loans and internally generated $urkebr the first nine months of fiscal 2010,
Company invested approximately $33 million in reatate acquisitions, new construction and renovadiod repair. For the remainder of fiscal 2010
fiscal 2011, the timing of new projects will be éegent upon several factors including the entitlgmm@ocess, availability of capital, weather, ahe
identification and successful acquisition of targetperties. U-Haul's growth plan in setbrage also includes the expansion of the eMougram, whicl
does not require significant capital.

Net capital expenditures (purchases of propergntphnd equipment less proceeds from the saleopiply, plant and equipment and operating |
fundings) were $82.1 million and $210.5 milliontime first nine months of fiscal 2010 and 2009, eesively. The Company entered into new equipt
leases of $63.9 million and $265.5 million durihg first nine months of fiscal 2010 and 2009, retpely.

Moving and Storage continues to hold significarghcand has access to additional liquidity. Managem®ay invest these funds in our exis
operations, expand our product lines or pursueeat®pportunities in the self-moving and storagekeat place.

Property and Casualty Insuranc

State insurance regulations restrict the amoundivifiends that can be paid to stockholders of imsce companies. As a result, Property
Casualty Insurancs’assets are generally not available to satisfgltiens of AMERCO or its legal subsidiaries. Rep¥\f&sd a $4.6 million cash dividend
AMERCO in November 2009.

Stockholders equity was $154.2 million and $147.9 million ap&mber 30, 2009 and December 31, 2008, resplgctiMee increase resulted fr
earnings of $3.0 million and an increase in otlenprehensive income of $3.2 million. Property armd@lty Insurance does not use debt or equity s
increase capital and therefore has no direct expdeilcapital market conditions other than throitglnvestment portfolio.

Life Insurance

Life Insurance manages its financial assets to patyholder and other obligations including intraent contract withdrawals. Life Insuranse&ie
withdrawals for the nine months ended SeptembeR309 was $30.7 million. State insurance regulati@strict the amount of dividends that can be
stockholders of insurance companies. As a resifi#t,Ihsurances funds are generally not available to satisfydlagns of AMERCO or its legal subsidiari
Oxford paid a $3.2 million cash dividend to AMER@ODecember 2009.

Life Insurance’s stockholdes’equity was $175.0 million and $156.7 million ap&mber 30, 2009 and December 31, 2008, resplgctiliee
increase resulted from earnings of $7.8 million andincrease in other comprehensive income of $&lon. Life Insurance does not use debt or e
issues to increase capital and therefore has rotdixposure to capital market conditions othem theough its investment portfolio.

Cash Provided from Operating Activities by Operating Segments

Moving and Storage

Cash provided from operating activities were $288ilion and $253.7 million in the first nine mostiof fiscal 2010 and 2009, respectively. Cl
payments related to our self insurance programedsed by $17.5 million which was a significant ciiting factor of the net increase.

Property and Casualty Insuranc

Cash flows provided (used) by operating activitieese $2.6 million and ($3.4) million for the nineonths ended September 30, 2009 and :
respectively. The change in operational cash fl@g & result of a decrease in reinsurance recoechbaltdnces and a reduction of intercompany balathes
occurred in 2008 and did not repeat in 2009.

Property and Casualty Insurance’s cash and caskadgpts and shorierm investment portfolio amounted to $106.2 milliand $112.0 million .
September 30, 2009 and December 31, 2008, reselyctiVhis balance reflects funds in transition fromaturity proceeds to long term investme
Management believes this level of liquid assets)lioed with budgeted cash flow, is adequate to rpegbdic needs. Capital and operating budgetsv
Property and Casualty Insurance to schedule casdtsrie accordance with investment and underwritingeeds.
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Life Insurance

Cash flows provided by operating activities were6.$2million and $2.6 million for the nine monthsded September 30, 2009 and 2!
respectively. The increase was primarily due tinarease of $12.1 million in net cash received fates of our single premium life product and ammeéas
of $11.8 million in securities pending settlement.

In addition to cash flows from operating activitesd financing activities, a substantial amounlicpfid funds are available through Life Insurarece’
short-term portfolio. At September 30, 2009 and édelser 31, 2008, cash and cash equivalents andtehartinvestments amounted to $45.6 million
$39.3 million, respectively. Management believes the overall sources of liquidity will continue ineet foreseeable cash needs.

Liquidity and Capital Resource- Summary

We believe we have the financial resources needl@deet our business plans and to meet our busiagagements including capital expenditt
for the investment in our rental fleet, rental gumént and storage space, working capital requiréesreard our preferred stock dividend program.

Our borrowing strategy is primarily focused on adsecked financing and rental equipment operatingdeaAs part of this strategy, we see
ladder maturities and hedge floating rate loansuth the use of interest rate swaps. While eadhesfe loans typically contains provisions goverrtimg
amount that can be borrowed in relation to speeifisets, the overall structure is flexible withlingts on overall Company borrowings. Managemeetdei
has adequate liquidity between cash and cash dgnfsaand unused borrowing capacity in existindlifses to meet the current and expected need$ie
Company over the next several years. At Decembe2@®19, we had cash availability under existinglitriacilities of $30.0 million along with $85.0 tibon
from a term loan to be used for new equipment pmsek. It is possible that circumstances beyondanirol could alter the ability of the financiaktitution:
to lend us the unused lines of credit. Despitedingent financial market conditions we believe ttire are additional opportunities for leveragein
existing capital structure. For a more detaileccukision of our longerm debt and borrowing capacity, please see Npt®odrowings to the Notes
Condensed Consolidated Financial Statements.

Fair Value of Financial Instruments

Effective April 1, 2008, assets and liabilities seded at fair value on the condensed consolidadééghbe sheets were measured and classified
upon a three tiered approach to valuation. ASC -8Rair Value Measurements and Disclosures requires that financial assets and liabilities rded at fai
value be classified and disclosed in a Level 1,el@wor Level 3 category. For more information,gsle see Note 14, Fair Value Measurements of thesNc
Condensed Consolidated Financial Statements.

The available-forsale securities held by the Company are recordératalue. These values are determined primdrdgn actively traded marke
where prices are based either on direct marketegumt observed transactions. Liquidity is a factmsidered during the determination of the failugeof
these securities. Market price quotes may not bdilseavailable for certain securities or the marke them has slowed or ceased. In situations evkies
market is determined to be illiquid, fair valuedstermined based upon limited available informatio other factors including expected cash flowt
December 31, 2009, we had $1.9 million of availdgblesale assets classified in Level 3.

The interest rate swaps held by the Company aselsesigainst interest rate risk for our variable datiet are recorded at fair value. These value
determined using pricing valuation models whicHude broker quotes for which significant inputs abservable. They include adjustments for countéy
credit quality and other deal-specific factors, vehappropriate.

Disclosures about Contractual Obligations and Conmntial Commitments

Our estimates as to future contractual obligatibase not materially changed from the disclosurduthed under the subheading Contrac
Obligations in Part I, Item 7, Management's Dissioa and Analysis of Financial Condition and Resol Operations, of our Annual Report on FormKL0-
for the fiscal year ended March 31, 2009.

Off-Balance Sheet Arrangements

The Company uses offalance sheet arrangements in situations wheregearent believes that the economics and sound lasspreciples warra
their use.

AMERCO utilizes operating leases for certain reegipment and facilities with terms expiring thgbu2017, with the exception of one land le
expiring in 2034. In the event of a shortfall iropeeds from the sales of the underlying rental pgent assets, AMERCO has guaranteed approxin
$177.1 million of residual values at December 3I®for these assets at the end of their respeetasz terms. AMERCO has been leasing rental ean
since 1987. To date, we have not experienced ralsidlue shortfalls related to these leasing aarents. Using the average cost of fleet related aeth
discount rate, the present value of AMERCO'’s mimmlease payments and residual value guarantee$5vds2 million at December 31, 2009.
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Historically, AMERCO used off-balance sheet arrangets in connection with the expansion of our stfage business. For more informat
please see Note 10, Related Party Transactiortseedflotes to Condensed Consolidated Financial SeatsmThese arrangements were primarily used
the Company’s overall borrowing structure was mioréted. The Company does not face similar limi@ag currently and offialance sheet arrangeme
have not been utilized in our self-storage expangiorecent years. In the future, the Company widlhtinue to identify and consider df&lance she
opportunities to the extent such arrangements woelldconomically advantageous to the Company arsidtkholders.

The Company currently manages the sédirage properties owned or leased by SAC Holdiktscury, 4 SAC, 5 SAC, Galaxy, and Private N
pursuant to a standard form of management agreemmetér which the Company receives a managemertffbetween 4% and 10% of the gross rec
plus reimbursement for certain expenses. The Coynpaneived management fees, exclusive of reimbuegpdnses, of $18.5 million and $20.1 million fi
the above mentioned entities during the first nimanths of fiscal 2010 and 2009, respectively. Tha@agement fee is consistent with the fee recefive
other properties the Company previously managedhiod parties. SAC Holdings, 4 SAC, 5 SAC, Galand Private Mini are substantially controllec
Blackwater. Mercury is substantially controlled hark V. Shoen. James P. Shoen, a significantesivéder and director of AMERCO, has an intere
Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installationters from subsidiaries of SAC Holdings
SAC and Galaxy. Total lease payments pursuantdb Bases were $1.8 million for the first nine nenof fiscal 2010 and 2009. The terms of the least
similar to the terms of leases for other propemiesed by unrelated parties that are leased tG€tmpany.

At December 31, 2009, subsidiaries of SAC HoldirlgSAC, 5 SAC, Galaxy and Private Mini acted aslalil independent dealers. The finan
and other terms of the dealership contracts wighaforementioned companies and their subsidiaresubstantially identical to the terms of thoséhwine
Companys other independent dealers whereby commissionpaiceby the Company based on equipment rentantmge The Company paid the ak
mentioned entities $27.5 million in commissionsguant to such dealership contracts during therfiret months of fiscal 2010 and 2009.

These agreements along with notes with subsidiafieSAC Holdings, 4 SAC, 5 SAC, Galaxy and PrivBmi, excluding Dealer Agreemen
provided revenues of $30.0 million, expenses oB$tillion and cash flows of $28.9 million duringetHirst nine months of fiscal 2010. Revenues
commission expenses related to the Dealer Agreemezre $130.7 million and $27.5 million, respediivduring the first nine months of fiscal 2010.

During the first nine months of fiscal 2010, sulmiés of the Company held various junior unsecuretks of SAC Holdings. The Company ¢
not have an equity ownership interest in SAC HadinThe Company recorded interest income of $14llmand $13.8 million, and received cash int¢
payments of $10.2 million and $11.6 million, fromG Holdings during the first nine months of fis@010 and 2009, respectively. The largest aggr
amount of notes receivable outstanding during itisé fiine months of fiscal 2010 was $197.6 milleomd the aggregate notes receivable balance at et
31, 2009 was $197.1 million. In accordance withttirens of these notes, SAC Holdings may prepaythes without penalty or premium at any time.

Fiscal 2011 Outlook

In the fourth quarter of fiscal 2010 and into fis2811, we will continue to focus our attention imereasing transaction volume and improv
pricing, product and utilization for seifioving equipment rentals. Maintaining an adequatell of new investment in our truck fleet is an ortan
component of our plan to meet these goals. Ouiifgignt investment in the fleet over the last fgears provided us the opportunity in fiscal 201@educt
our new equipment capital expenditures relativénéolast several years. It is likely that our irnwesnt in the rental fleet will increase in fisc@lld. Revent
in our self moving program could continue to beadely impacted should we fail to execute in anthebe areas. Even if we execute our plans we @m¢
declines in revenues primarily due to the advecememic conditions that are beyond our control.

We have added new storage locations and expandedsting locations. For the fourth quarter of #is2010 and into fiscal 2011, we are lookin
complete current projects and increase occupanourirxisting portfolio of locations. New projeetsd acquisitions will be considered and pursugidey fit
our long-term plans and meet our financial objexgivihe Company will continue to invest capital eegburces in the “U-BoxX™ storage container progri
for the remainder of fiscal 2010 and into fiscal 20
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Property and Casualty Insurance will continue tvjate loss adjusting and claims handling foHdul and underwrite components of the Safen
Safetow and Safestor protection packages to U-Elatbmers.

Life Insurance is pursuing its goal of expandirg ptesence in the senior market through the sdlés dMedicare supplement, life and anni
policies. This strategy includes growing its agefarge, expanding its new product offerings, antsping business acquisition opportunities.

Cautionary Statements Regarding Forward-Looking Steements

This Quarterly Report on Form 10-Q, contains “fomvbooking statementsfegarding future events and our future resultsperations. We me
make additional written or oral forward-looking teti@ents from time to time in filings with the SE€atherwise. We believe such forwaabking statemen
are within the meaning of the sdiarbor provisions of Section 27A of the Securifies of 1933, as amended, and Section 21E of therfies Exchange A
of 1934, as amended. Such statements may inclutl@ré not limited to, projections of revenuespewys or loss; estimates of capital expenditurs)gpfol
future operations, products or services; financiagds and plans; our perceptions of our legalipasitand anticipated outcomes of government ingattin:
and pending litigation against us; liquidity; goalsd strategies; plans for new business; storaggpancy; growth rate assumptions, pricing, costd,acces
to capital and leasing markets as well as assungtielating to the foregoing. The words “believeeXpect,” “anticipate,” “estimate,” “projectand simila
expressions identify forward-looking statementsichispeak only as of the date the statement wagmad

Forwardiooking statements are inherently subject to rigkd uncertainties, some of which cannot be predliotequantified. Factors that co
significantly affect results include, without liration, the risk factors set forth in the sectiotitezd Item 1A. Risk Factors contained in our AnhRaport o1
Form 10-K for the fiscal year ended March 31, 2Q@9well as the following: the Companyability to operate pursuant to the terms of iieglit facilities; th
Company'’s ability to maintain contracts that anéical to its operations; the costs and availapitif financing; the Compang’ability to execute its busine
plan; the Company’ ability to attract, motivate and retain key enyples; general economic conditions; fluctuationsun costs to maintain and update
fleet and facilities; our ability to refinance odebt; changes in government regulations, partiulanvironmental regulations; our credit ratingkg
availability of credit; changes in demand for owogucts; changes in the general domestic econdmysiégree and nature of our competition; the résa
of pending litigation against the Company; changeaccounting standards and other factors desciibéus report or the other documents we file vitik
SEC. The above factors, the following disclosuasswell as other statements in this report antiérNotes to Condensed Consolidated Financial Seates
could contribute to or cause such risks or unastita, or could cause our stock price to flucturmatically. Consequently, the forwdambking statemen
should not be regarded as representations or wisany the Company that such matters will be zedli The Compangssumes no obligation to updat
revise any of the forward-looking statements, wheth response to new information, unforeseen syehtanged circumstances or otherwise.
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Item 3. Quantitative and Qualitative Disclosures about MakRisk

We are exposed to financial market risks, includih@nges in interest rates and currency exchangs. réo mitigate these risks, we may ut
derivative financial instruments, among other sgas. We do not use derivative financial instruteéor 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 exptswteanges in interest rates. The Company entérsthiese arrangements with counterparties thi
significant financial institutions with whom we gaally have other financial arrangements. We aposad to credit risk should these counterpartiése
able to perform on their obligations.

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

$ 67,45¢ (a), (b) $ (4,578 5/10/2001 4/10/201: 5.06% 1 Month LIBOF
69,50: (a), (b) (5,841 10/10/200: 10/10/201; 5.57% 1 Month LIBOF
23,73¢ (a) (2,348 7/10/200¢ 7/10/201: 5.67% 1 Month LIBOFR
266,66 (a) (33,032 8/18/200t¢ 8/10/201¢ 5.43% 1 Month LIBOF
15,75( (a) (1,384 2/12/200° 2/10/201: 5.24% 1 Month LIBOF
10,74 (a) (872 3/12/200° 3/10/201- 4.99% 1 Month LIBOFR
10,75C (a) (874; 3/12/200° 3/10/201: 4.99% 1 Month LIBOFR
14,50 (a), (b) (471 8/15/200t 6/15/201! 3.62% 1 Month LIBOF
15,20C (a) (709; 8/29/200¢ 7/10/201! 4.04% 1 Month LIBOFR
22,85¢ (a) (1,147 9/30/200: 9/10/201! 4.16% 1 Month LIBOFR
13,00C (a), (b) 22¢ 3/30/200¢ 4/15/201¢ 2.24% 1 Month LIBOFR

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

As of December 31, 2009, the Company had approgim&750.9 million of variable rate debt obligatsorf LIBOR were to increase 100 be
points, the increase in interest expense on thiahlarrate debt would decrease future earningscast flows by approximately $2.2 million annualiftéi
consideration of the effect of the above derivativatracts).

Additionally, our insurance subsidiariefixed income investment portfolios expose the Comypto interest rate risk. This interest rate riskhie
price sensitivity of a fixed income security to njgas in interest rates. As part of our insuraneepamies’asset and liability management, actuaries est
the cash flow patterns of our existing liabilitiesdetermine their duration. These outcomes arepeoad to the characteristics of the assets thatwarently
supporting these liabilities assisting managememtetermining an asset allocation strategy forreutnvestments that management believes will ntitigie
overall effect of interest rates.

Foreign Currency Exchange Rate Risk
The exposure to market risk for changes in for@gmency exchange rates relates primarily to oura@&n business. Approximately 6.0% of

revenue was generated in Canada during the fingt mionths of fiscal 2010 and 2009. The result 8% change in the value of the U.S. dollar re¢att
the Canadian dollar would not be material to nebime. We typically do not hedge any foreign curyetigk since the exposure is not considered materia
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Item 4. Controls and Procedures

Attached as exhibits to this Form 10-Q are cedtfans of the registrants’ Chief Executive Offi¢¢€EO”) and Chief Accounting Officer (“CAQ);
which are required in accordance with Rule 13afithe Securities Exchange Act of 1934, as amentted“Exchange Act”)This "Controls and Procedurt
section includes information concerning the costrad procedures evaluation referred to in theficattons and it should be read in conjunctionhatibe
certifications for a more complete understandintheftopics presented in Evaluation of Disclosuoatéls and Procedures.

Evaluation of Disclosure Controls and Procedures

The Companys management, with the participation of the CEO @A®, conducted an evaluation of the effectiversdsbe design and operation
the Company’s "disclosure controls and procedu@s'such term is defined in the Exchange Act RuBzs15(e) and 15d-15(e)) (“Disclosure Controbss)o
the end of the period covered by this FormQ0Our Disclosure Controls are designed to readgraedsure that information required to be disclogsedul
reports filed under the Exchange Act, such asRbisn 109Q, is recorded, processed, summarized and repaitbih the time periods specified in the SE
rules and forms. Our Disclosure Controls are alssighed to reasonably assure that such informéiancumulated and communicated to our manage
including the CEO and CAO, as appropriate to altomely decisions regarding required disclosure.d8iaspon the controls evaluation, our CEO and ¢
have concluded that as of the end of the perioermeal/by this Form 10-Q, our Disclosure Controlsenaffective related to the above stated designgseg

Inherent Limitations on the Effectiveness of Contrds

The Company's management, including the CEO and ,G#&®s not expect that our Disclosure Controls wr internal control over financi
reporting will prevent or detect all error andfadlud. A control system, no matter how well desijaed operated, can provide only reasonable, reutlate
assurance that the control system's objectivesheilmet. The design of a control system must reflee fact that there are resource constraints,the
benefits of controls must be considered relativeh&ir costs. Further, because of the inherentditioins in all control systems, no evaluation afitcols cal
provide absolute assurance that misstatementsoderear or fraud will not occur or that all contiesues and instances of fraud, if any, within@menpan'
have been detected. These inherent limitationsidiecthe realities that judgments in decisimaking can be faulty and that breakdowns can oseoause ¢
simple error or mistake. Controls can also be aneented by the individual acts of some personscdijusion of two or more people, or by manager
override of the controls. The design of any systérmontrols is based in part on certain assumptadmit the likelihood of future events, and thexe be n
assurance that any design will succeed in achiatsngtated goals under all potential future caod&. Projections of any evaluation of controleefivenes
to future periods are subject to risks. Over tinmntrols may become inadequate because of chamgesdlitions or deterioration in the degree of chiamge
with policies or procedures.

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

under the Exchange Act) during the most recentfigarter that have materially affected, or a@somably likely to materially affect, the Company’
internal control over financial reporting.
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PART II. OTHER INFORMATION

Item 1. Legal Proceedings
Information regarding our legal proceedings cafolbed under Note 9, Contingencies to the Notesdndénsed Consolidated Financial 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 Equity Securities andse of Proceeds

On December 3, 2008, the Board authorized us, usiagagemens' discretion, to buy back shares of former empldy8©P participants whc
respective ESOP account balances are valued atttraore$1,000 but who own less than 100 shareheahenprevailing market prices. No such shares
been purchased.

From January 1, 2009 through September 30, 2008\Mest purchased 80,000 shares of Series A Prefenrd¢tie open market for $1.5 millic
RepWest purchased an additional 27,200 shareseoopan market for $0.6 million in the third quart#rfiscal 2010. RepWest and Oxford may
additional investments in shares of the Seriesefdpred in the future.

Item 3. Defaults upon Senior Securities

Not applicable.

Item 4. Submission of Matters to a Vote of SecurityHolders

Not applicable.

Item 5. Other Information
Not applicable.
Item 6. Exhibi ts

The following documents are filed as part of ti@part:

Exhibit
Number Description Page or Method of Filing
3.1 Restated Articles of Incorporation of AMERCO Incorporated by reference to AMERCRegistration Stateme
on form S-4 filed March 30, 2004, file no. 1-11255
3.2 Restated By-Laws of AMERCO Incorporated by reference to AMERCO'’s Current Repar

Form 8-K filed on December 5, 2007, file no. 1-1825

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

31.2 Rule 13i-14(a)/15+14(a) Certificate of Jason A. Berg, Principal Ficiah Filed herewitr
Officer and Chief Accounting Officer of AMERCO

32.1 Certificate of Edward J. Shoen, President and @Gtairof the Board of Furnished herewith
AMERCO pursuant to Section 906 of the SarbanesyOxie of 2002

32.2 Certificate of Jason A. Berg, Principal Financidfi€zr and Chief Furnished herewith

Accounting Officer of AMERCO pursuant to Sectior63ff the Sarbanes-
Oxley Act of 2002
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisd#iport to be signed on its behalf by the
undersigned thereunto duly authorized.

AMERCO

Date: February 3, 2010 /s/ Edward J. Shoen
Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Date: February 3, 2010 /sl dad\. Berg
Jason A. Berg
Chief Accounting Officer
(Principal Financial Officer)

58







EXHIBIT 31.1
Rule 13a-14(a)/15d-14(a) Certification

I, Edward J. Shoen, certify that:

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

2. Based on my knowledge, this report does not comajnuntrue statement of a material fact or omgttéde a material fact necessary to make
statements made, in light of the circumstancesuwtieh such statements were made, not misleaditigrespect to the period covered by this reg

3. Based on my knowledge, the financial statements$ odimer financial information included in this repdairly present in all material respects theaficia
condition, results of operations and cash flowthefRegistrant as of, and for, the periods preseintéhis report

4. The Registrant’s other certifying officer(s)ddrare responsible for establishing and maintaimiisclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) ardriat control over financial reporting (as definedExchange Act Rules 13a-15(f) and 186i{)) for
the Registrant and hav

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

(b) Designed such internal control over finahoeporting, or caused such internal control diemcial reporting to be designed under our
supervision, to provide reasonable assurance rieggttie reliability of financial reporting and tipeeparation of financial statements for exte
purposes in accordance with generally accepteduatiog principles

(c) Evaluated the effectiveness of the Regis’s disclosure controls and procedures and presentais report our conclusions about -
effectiveness of the disclosure controls and proces] as of the end of the period covered by #psnt based on such evaluation;

(d) Disclosed in this report any change inRiggistrant’s internal control over financial refiogtthat occurred during the Registrant’s mostmece
fiscal quarter (the Registrant’s fourth fiscal geain the case of an annual report) that has madteaffected, or is reasonably likely to
materially affect, the Registrée' s internal control over financial reporting; e

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

(@  All significant deficiencies and materiadaknesses in the design or operation of internatabover financial reporting which are reasonably
likely to adversely affect the Registr’s ability to record, process, summarize and refprancial information; ans

(b)  Any fraud, whether or not material, thatdlves management or other employees who havendisant role in the Registrant’s internal control
over financial reporting

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: February 3, 201







EXHIBIT 31.2
Rule 13a-14(a)/15d-14(a) Certification

I, Jason A. Berg, certify that:

1. Ihave reviewed this quarterly report on Forn-Q of AMERCO (the* Registrar”);

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or ométéde a material fact necessary to make
statements made, in light of the circumstancesuwtieh such statements were made, not misleaditigrespect to the period covered by this reg

3. Based on my knowledge, the financial statements$ odimer financial information included in this repdairly present in all material respects theaficia
condition, results of operations and cash flowthefRegistrant as of, and for, the periods preséantthis report

4. The Registrant’s other certifying officer(s)ddrare responsible for establishing and maintgimiisclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) ardriat control over financial reporting (as definedExchange Act Rules 13a-15(f) and 18s{{)) for
the Registrant and hav

(@) Designed such disclosure controls and phares, or caused such disclosure controls and guoes to be designed under our supervision, to
ensure that material information relating to thgiReant’s, including its consolidated subsidiarissmade known to us by others within those
entities, particularly during the period in whidhist report is being prepare

(b) Designed such internal control over finahogporting, or caused such internal control diemncial reporting to be designed under our
supervision, to provide reasonable assurance rieggttae reliability of financial reporting and tipeeparation of financial statements for exte
purposes in accordance with generally accepteduatiog principles

(c) Evaluated the effectiveness of the Regis’s disclosure controls and procedures and presenthis report our conclusions about -
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation;

(d) Disclosed in this report any change inRegjistrant’s internal control over financial reogtthat occurred during the Registrant’s mostmece
fiscal quarter (the Registrant’s fourth fiscal geain the case of an annual report) that has mad{eaffected, or is reasonably likely to
materially affect, the Registrée's internal control over financial reporting; e

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

(@)  All significant deficiencies and materiadaknesses in the design or operation of internatabover financial reporting which are reasonably
likely to adversely affect the Registr’s ability to record, process, summarize and refprahcial information; ans

(b)  Any fraud, whether or not material, thatalves management or other employees who havendisant role in the Registrant’s internal control
over financial reporting

/sl Jason A. Berg

Jason A. Berg

Principal Financial Officer and

Chief Accounting Officer of AMERCO

Date: February 3, 2010







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 quartedesshDecember 31, 2009 of AMERCO (the “Compang®)filed with the Securities and Excha

Commission on February 3, 2010 (the “Repotit"Edward J. Shoen, President and Chairman of tsdBof the Company, certify, pursuant to Sectioé 6t
the Sarbanes-Oxley Act of 2002, that:

1) The Report fully complies with the requirementsSeftction 13(a) or 15(d) of the Securities Exchangeof1934; anc
2) The information contained in the Report fairly mets, in all material respects, the financial ctadiand results of operations of
Company
AMERCO,

a Nevada corporation

/s/ Edward J. Shoen
Edward J. Shoen
President and Chairman of the Board

Date: February 3, 2010







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 quartedesshDecember 31, 2009 of AMERCO (the “Compang®)filed with the Securities and Excha

Commission on February 3, 2010 (the “Report”)akah A. Berg, Chief Accounting Officer of the Compacertify, pursuant to Section 906 of the Sarlsane
Oxley Act of 2002, that:

Q) The Report fully complies with the requirementsSefttion 13(a) or 15(d) of the Securities Exchangeof1934; anc
2) The information contained in the Report fairly mets, in all material respects, the financial ctbodiand results of operations of
Company
AMERCO,

a Nevada corporation

/sl Jason A. Berg
Jason A. Berg
Principal Financial Officer and Chief Accountingfioér

Date: February 3, 2010







