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PART |

ltem 1. Business

Company Overview

We are North America’s largest “do-it-yourself” mog and storage operator through our subsidiarydutHinternational, Inc. (“U-Haul”). WHaul is synonymot
with “do-it-yourself” moving and storage and is a leader in supplyinglycts and services to help people move and steietibusehold and commercial goods.
primary service objective is to provide a betted &etter product or service to more and more peap&lower and lower cost. Unless the contextretise require:
the term “Company,” “we,” “us,” or “our” refers tAMERCO and all of its legal subsidiaries.

We were founded in 1945 as a sole proprietorshifeuthe name "UHaul Trailer Rental Company" and have rented traitver since. Starting in 1959, we rel
trucks on a one-way and in-town basis exclusiveipugh independent U-Haul dealers. In 1974, we bhefgaveloping our network of Btaul managed retail cente
through which we rent our trucks and trailers,-séfirage rooms and sell moving and self-storagdywis and services to complement our independeédeetwork.

We rent our distinctive orange and white U-Haukksi and trailers as well as offer setbrage rooms through a network of over 1,400 Compmmperated rete
moving centers and approximately 14,900 independeHaul dealers. In addition, we have an independemage facility network with over 5,100 active &ffies
We also sell U-Haul brand boxes, tape and otherimgoand self-storage products and services to tgmrself” moving and storage customers at all of
distribution outlets and through our eMove web.site

We believe U-Haul is the most convenient suppliep@ducts and services addressing the needs dhMonerica’s “do-it-yourself’'moving and storage mark
Our broad geographic coverage throughout the UrStates and Canada and our extensive selectiorHdW brand moving equipment rentals, sslirage rooms a
related moving and storage products and serviaasd® our customers with convenient “one-stop” ging.

For nearly sixty-five years, Btaul has incorporated sustainable practices irg@veryday operations. We believe that our basginess premise of equipm
sharing helps reduce greenhouse gas emissionsedondes the need for total large capacity vehidlés.remain focused on reducing waste and are dedide
manufacturing reusable components and recyclalblguots. We believe that our commitment to sustalitalthrough our products, services, and everydpgration
has helped us to reduce our impact on the envirabhme

Through Republic Western Insurance Company (“RepWWesur property and casualty insurance subsidiarymaeage the property, liability and related insue
claims processing for U-Haul. Oxford Life Insurar@empany (“Oxford”),our life insurance subsidiary, sells Medicare sapgnt, life insurance, annuities and o
related products to non U-Haul customers.

Available Information

AMERCO and U-Haul are each incorporated in Nevatiglaul's internet address is uhaul.com. On AMERE®Vestor relations web site, amerco.com, we fhe
following filings as soon as practicable after thag electronically filed with or furnished to thinited States Securities and Exchange CommissiSE"): our
annual report on Form 10-K, our quarterly reporisForm 10-Q, our current reports on FornK8eur proxy statement related to our annual meetihstockholder:
and any amendments to those reports or statemigedsof furnished pursuant to Section 13(a) or 15(dthe Securities Exchange Act of 1934, as amer(tie
“Exchange Act”). All such filings on our web siteeaavailable free of charge. Additionally, you wilid these materials on the SEC’s website at s&c.g

Products and Rental Equipment

Our customers are primarily “do-it-yourself’ housé&h movers. U-Haul moving equipment is specificallgsigned, engineered and manufactured for theit*do-
yourself” household mover. These “do-it-yoursetibvers include individuals and families moving thetlongings from one home to another, collegeesitgimovin
their belongings, vacationers and sports enthissigestding extra space or having special towing s)geebple trying to save on home furniture and hapgianc
delivery costs, and “do-it-yourself” home remodgliend gardening enthusiasts who need to transpaigrials.

As of March 31, 2010, our rental fleet consistecpproximately 98,000 trucks, 77,000 trailers ad@B0 towing devices. This equipment and our&lil brand ¢
self-moving products and services are availableugh our network of managed retail moving centexd iadependent U-Haul dealers. Independertidud dealer
receive rental equipment from the Company, act@sntl agent and are paid a commission basedass gevenues generated from their U-Haul rentals.




Our rental truck chassis are manufactured by damesd foreign truck manufacturers. These chassiganed with the Udaul designed and manufactured
boxes primarily at U-Haul operated manufacturing assembly facilities strategically located thromgththe United States. Haul rental trucks feature our propriet
Lowest DeckSM , which provides our customers with extra easeoatling. The loading ramps on our trucks are theestiéh the industry, which reduce the ef
needed to move belongings. Our trucks are fittetth wonvenient, padded rub rails with tie downs warg interior wall. Our Gentle Ride Suspensi®fhhelps ou
customers safely move delicate and prized possessidso, the engineers at ourliul Technical Center determined that the sofidstin our trucks was at the fr
of the van box. Consequently, we designed the gfattte van box that hangs over the front cab oftthek to be the location for our customers to pl#teir mos
fragile items during their move. We call this aMam’s Attic SM.

Our distinctive orange trailers are also manufaxtuat these same Haul operated manufacturing and assembly facilifféese trailers are well suited to the
profile of many of today’s newly manufactured autdites. Our engineering staff is committed to makiur trailers easy to tow, safe, aerodynamic aedéfficient.

To provide our selfnove customers with added value, our rental trusid trailers are designed with fuel efficiency imeh Many of our newer trucks are fit!
with fuel economy gauges, another tool that assistscustomers in conserving fuel. To help make remtal equipment more trouble free, we performeesive
preventive maintenance and repairs.

We also provide customers with equipment to trartgpeir vehicle. We provide two towing optionsitatransport, in which all four wheels are off gn@und and
tow dolly, in which the front wheels of the toweehicle are off the ground.

To help our customers load their boxes and largeiséhold appliances and furniture, we offer sevacakssory rental items. Our utility dolly has ghtiveigh
design and is easy to maneuver. Another rentalsaocg is our four wheel dolly, which provides agkarflat surface for moving dressers, wall unifanps and oth:
large household items. Haul appliance dollies provide the leverage neetdechove refrigerators, freezers, washers and drgasily and safely. These utili
furniture and appliance dollies, along with the Idecks and the wide loading ramps oHaul trucks and trailers, are designed for easglitgpand unloading of o
customers’ belongings.

The total package U-Haul offers the “do-it-yourséibusehold mover doesnénd with trucks, trailers and accessory renth#. Our moving supplies includ
wide array of affordably priced Btaul brand boxes, tape and packing materials. \8e ptovide specialty boxes for dishes, computers sansitive electron
equipment, as well as tape, security locks, an#tipgsupplies. U-Haul brand boxes are specificailed to make loading easier.

We estimate that U-Haul is North America’s largeslier and installer of hitches and towing systemsaddition to towing U-laul equipment, these hitching :
towing systems can tow jet skis, motorcycles, hoampers and horse trailers. Our hitches, ballntgwand hitch balls undergo stringent testing irequents. Eac
year, more than one million customers visit oualtimns for expertise on complete towing systenasletr rentals and the latest in towing accessories.

U-Haul has one of North Americalargest propane refilling networks, with over@Qdocations providing this convenient service. @eploy trained, certifie
personnel to refill all propane cylinders and aitgive fuel vehicles. Our network of propane digpeg locations is one of the largest automobileraktive refuelin
networks in North America.

Our self-storage business was a natural outgroitup self-moving operations. Conveniently locatéeHaul selfstorage rental facilities provide clean, dry
secure space for storage of household and comrhegamas. Storage units range in size from 6 sqéegeto over 1,000 square feet. We operate neatlyOlself-
storage locations in North America, with nearly 4T rentable rooms comprising 35.5 million squaed of rentable storage space. Our stdfage centers featur
wide array of security measures, ranging from edeit property access control gates to individualgrmed storage units. At many centers, we offenate
controlled storage rooms to protect temperatursigea goods such as video tapes, albums, photbgrapd precious wood furniture.

Another extension of our strategy to make “do-itisgelf” moving and storage easier is our “U-B3¥'program. We deliver a storage container to a iooaif oul
customer’s choosing. Once the container is filtezhn be stored at the custorgelocation, or picked up by us and taken to oneusfstorage facilities or moved t
location of the customer’s choice within our defivarea.




Additionally, we offer moving and storage proteatipackages such as Safemove and Safetow. Thesam®grovide moving and towing customers with a aige
waiver, cargo protection and medical and life iaswwe coverage. Safestor provides protection faiageo customers from loss on their goods in stor&ge.ou
customers who desire additional coverage over &mdeathe standard Safemove protection, we alsa offe Super Safemove product. This package provile
rental customer with a layer of primary liabilitygpection.

Our eMove web site, eMove.com, is the largest negtvad customers and independent businesses ineffneving and selktorage industry. The eMove netw
consists of channels where customers, businesseseavice providers transact business. The eMoveid-Help marketplace connects “do-it-yoursetiovers witl
independent service providers to assist moversaitkipg, loading, unloading, cleaning, driving aneffprming other services. Thousands of independentice
providers participate in the eMove network.

Through the eMove Storage Affiliate Program, indegent storage businesses can join the world’s sargelf-storage reservation system. Sétirkage custome
making a reservation through eMove can accesd #fleoU-Haul selfstorage centers and all of our independent stea#fdimte partners for even greater convenie
to meet their self-storage needs.

Description of Operating Segments

AMERCO currently has three reportable segmentsy e Moving and Storage (AMERCO, U-Haul and AmeRemal Estate Company (“Real EstateB)ppert
and Casualty Insurance and Life Insurance. SAC iHgltl Corporation and its subsidiaries (“SAC Haldill") was a reportable segment through October 2007
Note 2, Principles of Consolidation of the NoteCunsolidated Financial Statemer

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

Moving and Storage Operating Segme

Our Moving and Storage operating segment consfdtseorental of trucks, trailers, specialty reritams and selftorage spaces primarily to the household mov
well as sales of moving supplies, towing accessai® propane. Operations are conducted undeetfistered trade name U-Hautroughout the United States
Canada.

Net revenue from our Moving and Storage operategrent was approximately 90.6%, 91.4% and 90.6&en$olidated net revenue in fiscal 2010, 2009 @48
respectively.

During fiscal 2010, the Company placed over 10,A48@ trucks in service. These replacements werarbit@tion of UHaul manufactured vehicles and purche
Typically as new trucks are added to the fleetGloenpany removes older trucks from the fleet. Thaltoumber of rental trucks in the fleet decreadedng fisca
2010 as we increased the number of trucks remawed the fleet for retirement and sale.

Within our truck and trailer rental operation we docused on expanding our independent dealer mett@gprovide added convenience for our customérklaul
has approximately 14,900 dealers which are indep@niousinesses, and are exclusive to U-HauHdut maximizes vehicle utilization by effective glisution of the
truck and trailer fleets among the over 1,400 Camgpaperated centers and approximately 14,900 inugre dealers. Utilizing its proprietary reservat
management system, the Company’s centers and sledémtronically report their inventory in reahe, which facilitates matching equipment to costo demant
Approximately 56% of all U-Move rental revenue anates from the Company operated centers.

At our owned and operated retail centers we ardeimenting new initiatives to improve customer segviThese initiatives include improving managenwdraut
rental equipment to provide our retail centers wfith right type of rental equipment, at the righte and at the most convenient location for outamers, effectiv
marketing of our broad line of seifioving related products and services, maintainorgér hours of operation to provide more convereetacour customers, a
enhancing our ability to properly staff locationgriddg our peak hours of operations by attractind eetaining “moonlighters” (part-time U-Haul empkss with full-
time jobs elsewhere) during our peak hours of dpmra

Our selfmoving related products and services, such as besls and insurance, help our customers haveter medving experience and helps them protect
belongings from potential damage during the moyingcess. We are committed to providing a complet df products selected with the “do-it-yoursetibving an
storage customer in mind.




Our self-storage business operations consist oféhtal of self-storage rooms, sales of sstbrage related products, the facilitation of saleservices, and tl
management of self-storage facilities owned by rsthe

U-Haul is one of the largest North American operatorsefitstorage and has been a leader in the selfggdralustry since 1974. U-Haubperates nearly 402,0
storage rooms, comprising 35.5 million square tdettorage space with locations in 49 states an@dfladian provinces. U-Haul's owned and managdestmiag:
facility locations range in size up to 171,500 gguaet of storage space, with individual storagisun sizes ranging from 6 square feet to ove0Q,square feet.

The primary market for storage rooms is the storafgbousehold goods. We believe that our stdfage services provide a competitive advantagrugfin suc
things as Max Security, an electronic system thanitors the storage facility 24 hours a day, clienetdntrol, individually alarmed rooms, extended haeccess, and
internet-based customer reservation and accounageanent system.

eMove is an online marketplace that connects corssito independent Moving Help™ service providerd aver 5,100 independent Sé&lferage Affiliates. Ot
network of customer-rated affiliates provide paoki 0ad help, cleaning help, self-storage and sinsiervices. Our goal is to further utilize our wedsed technolog
platform to increase service to consumers and basgs across North America in the moving and stomzayket.

Our business is seasonal and our results of opasaénd cash flows fluctuate significantly from deato quarter. Historically, revenues have beeonger in th
first and second fiscal quarters due to the ovématease in moving activity during the spring andnmer months. The fourth fiscal quarter is geheved¢akest, due -
a greater potential for adverse weather conditions.

Property and Casualty Insurance Operating Segm

Our Property and Casualty Insurance operating segpr@vides loss adjusting and claims handling BeHaul through regional offices across North Ame
Property and Casualty Insurance also underwritegponents of the Safemove, Safetow, Super SafemdeSafestor protection packages tdHdul customers. W
continue to focus on increasing the penetratiothe$e products into the market. The business plaRroperty and Casualty Insurance includes offeproperty an
casualty products in other U-Haul related programs.

Net revenue from our Property and Casualty Insweaperating segment was approximately 1.6%, 1.8&01a8% of consolidated net revenue in fiscal 20m<
and 2008, respectively.

Life Insurance Operating Segmet

Our Life Insurance operating segment provides difel health insurance products primarily to the aemarket through the direct writing or reinsuriof life
insurance, Medicare supplement and annuity policies

Net revenue from our Life Insurance operating segnveas approximately 7.8%, 6.8% and 6.7% of codstéid net revenue in fiscal 2010, 2009 and :
respectively.

SAC Holding Il Operating Segmer

SAC Holding Il owns self-storage properties tha¢ amanaged by U-Haul under property management mgms and also act as independent&id rents
equipment dealers. AMERCO, through its subsidiafes contractual interests in certain SAC Holdingroperties entiting AMERCO to potential futuirecome
based on the financial performance of these prigserPrior to November 2007, AMERCO was consideted primary beneficiary of these contractual insés
Consequently, for those reporting periods prioNtwvember 2007, we included the results of SAC Hwadil in the consolidated financial statements MBRCO
While the deconsolidation affected AMERCO's finaalaieporting, it has no operational or financiapiwt on the Company'’s relationship with SAC Holdihg

Net revenue from our SAC Holding Il operating seginwas 0.8% of consolidated net revenue in fi2fl8. See Principles of Consolidation within Iter
Management'’s Discussion and Analysis of Financ@mbdition and Results of Operations for more infatiorarelated to the deconsolidation of SAC Holdlhg




Employees

As of March 31, 2010, we employed approximately60®, people throughout North America with approxienatd8% of these employees working within
Moving and Storage operating segment. Approximad8ip of these employees work on a part-time basis.

Sales and Marketing

We promote U-Haul brand awareness through diredtamarketing arrangements. Our direct marketing a@tiwiconsist of yellow pages, print and web b
advertising as well as trade events, movie caméasiorental fleet and boxes, and industry and goresy communications. Our rental equipment is ot brm o
advertisement. We support our independent U-Haaleads through advertising of U-Haul moving and-stdrage rentals, products and services.

Our marketing plan focuses on maintaining our lesitp position in the “do-it-yourselffhoving and storage industry by continually impraythe ease of use ¢
efficiency of our rental equipment, by providingdaed convenience to our retail centers through iaddpnt UHaul dealers, and by expanding the capabilitiesu
eMove web sites.

A significant driver of U-Haul’s rental transactionlume is our utilization of an online reservatamd sales system, through uhaul.com, eMove.conoan@4hou
1-800-GO-UHAUL telephone reservations system. These pointoofact are prominently featured on nationwidéoyelpage advertising, websites and on the ou
of our vehicles, and are a major driver of custohead sources.

Competition
Moving and Storage Operating Segme

The truck rental industry is highly competitive andludes a number of significant national, regicerad local competitors. Generally speaking, wesader there t
be two distinct users of rental trucks: commerarad “do-it-yourself” residential users. We focusyrily on the “do-it-yourselftesidential user. Within this segme
we believe the principal competitive factors arenanience of rental locations, availability of duoalrental moving equipment, breadth of essenti@dpcts an
services, and total cost. Our major national coitgrstin both the In-Town and orveay moving equipment rental market are Avis Budg@ebup, Inc. and Pens
Truck Leasing. Additionally, we have numerous sriwdhl competitors throughout North America who gate with us in the In-Town market.

The selfstorage market is large and very fragmented. Wee\elthe principal competitive factors in this istly are convenience of storage rental locat
cleanliness, security and price. Our largest coitgostin the self-storage market are Public Stolage Extra Space Storage, Inc., and Sovran Selfa8e Inc.

Insurance Operating Segmen

The insurance industry is highly competitive. Im@idn, the marketplace includes financial serviigas offering both insurance and financial protu&ome of tr
insurance companies are owned by stockholders #neilsoare owned by policyholders. Many competitarge been in business for a longer period of timposses
substantially greater financial resources and lepadoduct portfolios than our insurance companiés.compete in the insurance business based ujpoa produc
design, and services rendered to agents and polibsts.
Recent Developments
Preferred Stock Dividend

On May 3, 2010, the Board of Directors of AMERC@gt'Board”) declared a regular quarterly cash dividl of $0.53125 per share on the Compsi8gries A 8'
% Preferred Stock (“Series A Preferred”). The dérid was paid on June 1, 2010 to holders of recordiay 17, 2010.
Financial Strength Ratings

In March 2010, A.M. Best affirmed the financialesigth rating of B+ (Good), for RepWest. Concurngnfi.M. Best has affirmed the financial strengthirrgs o
B++ (Good) of Oxford. The outlook for these ratingstable.




Cautionary Statement Regarding Forward-Looking Staements

This Annual Report on Form 10-K, contains “forwdomking statementstegarding future events and our future results pdrations. We may make additio
written or oral forward-looking statements from érto time in filings with the SEC or otherwise. \Welieve such forwartboking statements are within the meat
of the safeharbor provisions of Section 27A of the Securithest of 1933, as amended, and Section 21E of theh&xge Act, as amended. Such statements
include, but are not limited to, projections of @aues, earnings or loss, estimates of capital ekpeas, plans for future operations, productsewvises, financin
needs and plans; our perceptions of our legal ipasitand anticipated outcomes of government ingastins and pending litigation against us, liqyidgoals an
strategies, plans for new business, storage occypgnowth rate assumptions, pricing, costs, argse to capital and leasing markets as well asrgstgans relatin
to the foregoing. The words “believe,” “expect, htecipate,” “estimate,” “project” and similar exmsions identify forwardeoking statements, which speak only a
the date the statement was made.

Forwardlooking statements are inherently subject to risfd uncertainties, some of which cannot be prediiotequantified. Factors that could significantfjeat
results include, without limitation, the risk facdoenumerated at the end of this section, as weha following: the Compang’ability to operate pursuant to the te
of its credit facilities; the Company’s ability toaintain contracts that are critical to its openasi the costs and availability of financing; then@anys ability tc
execute its business plan; the Compambility to attract, motivate and retain key enygles; general economic conditions; fluctuationsun costs to maintain a
update our fleet and facilities; our ability to irefnce our debt; changes in government regulatipagjcularly environmental regulations; our creditings; th
availability of credit; changes in demand for omgucts; changes in the general domestic econdmydégree and nature of our competition; the réisolwf pendin:
litigation against the Company; changes in accognsitandards and other factors described in tlerteor the other documents we file with the SEGe bov
factors, the following disclosures, as well as o#tatements in this report and in the Notes tostbdated Financial Statements, could contributertoause such ris
or uncertainties, or could cause our stock pric8uctuate dramatically. Consequently, the forwlrdking statements should not be regarded as reptasons ¢
warranties by the Company that such matters willdadized. The Company assumes no obligation tatgpdr revise any of the forwaldeking statements, whett
in response to new information, unforeseen evehtsnged circumstances or otherwise.

ltem 1A. Risk Factors

The following discussion of risk factors shouldread in conjunction with ManagemesiDiscussion and Analysis of Financial Condition &esults of Operatio
(“MD&A") and the Consolidated Financial Statementsd related notes. These risk factors may be irapbm understanding this Annual Report on ForrK16r
elsewhere.

We operate in a highly competitive industry.

The truck rental industry is highly competitive aimdludes a number of significant national, regiomad local competitors. We believe the principaimpetitive
factors in this industry are convenience of refaahtions, availability of quality rental moving @igment, breadth of essential services and prodamtistotal cos
Financial results for the Company can be adverisebacted by aggressive pricing from our competit&eme of our competitors may have greater findmesource
than we have. We cannot assure you that we widlllde to maintain existing rental prices or impletngnice increases. Moreover, if our competitorsuprices ar
we are not able or willing to do so as well, we rf@ge rental volume, which would likely have a mitly adverse affect on our results of operations.

The selfstorage industry is large and highly fragmented. bgkeve the principal competitive factors in timslustry are convenience of storage rental locat
cleanliness, security and price. Competition inregket areas in which we operate is significamt affects the occupancy levels, rental rates amdatipg expens:
of our facilities. Competition might cause us t@esence a decrease in occupancy levels, limiability to raise rental rates or require us to offsscounted rates tt
would have a material affect on results of operstiand financial condition. Entry into the sslérage business may be accomplished through tipgisitton o
existing facilities by persons or institutions witte required initial capital. Development of nesifstorage facilities is more difficult however, deeland use zonin
environmental and other regulatory requirement® 3éifstorage industry has in the past experienced oiuldihg in response to perceived increases in dem¥rs
cannot assure you that we will be able to succgsfampete in existing markets or expand into mearkets.




We are highly leveraged.

As of March 31, 2010, we had total debt outstandin@1,347.6 million and total undiscounted leasenmitments of $521.1 million. Although we believe
additional leverage can be supported by the Conipaperations, our existing debt could impact uthimfollowing ways among other considerations:

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

Our ability to make payments on our debt depenas wur ability to maintain and improve our opergtperformance and generate cash flow. To some exhés i<
subject to prevailing economic and competitive ¢thons and to certain financial, business and ofhetors, some of which are beyond our controlvéfare unable
generate sufficient cash flow from operations tovise our debt and meet our other cash needs, webmdorced to reduce or delay capital expendituse asset
seek additional capital or restructure or refinanoe indebtedness. If we must sell our assetsaif negatively affect our ability to generate reveniin addition, w
may incur additional debt that would exacerbateritles associated with our indebtedness.

Current economic conditions, including those relatéo the credit markets, may adversely affect oadustry, business and results of operations.

The United States economy has undergone a peristbeflown and unprecedented volatility, which resiiin a recession. The future economic environmeay
continue to exhibit weakness for an extended pefibis slowdown has and could further lead to redutonsumer and commercial spending in the forésedature.
Our industries although not as traditionally cyalias some, could experience significant downtinnsonnection with, or in anticipation of, declings genere
economic conditions. Declines in consumer spendiag drive us and our competitors to reduce pri¢inther, which would have a negative impact onsgrprofit.
A continued softening in the economy may adveraely materially affect our industry, business arsililts of operations and we can not accurately ptéxdiw sever
and prolonged this downturn might be. Moreoveduced revenues as a result of the softening oétdmmomy may also reduce our working capital andriate
with our long term business strategy.

The United States credit markets experienced aactn. As a result of the tightened credit maskate may not be able to obtain additional finaga@n favorabl
terms, or at all. If one or more of the financiastitutions that support our existing credit fa@b fails, we may not be able to find a replacetnesich woulc
negatively impact our ability to borrow under cteéhicilities. In addition, if the pressures on ditecontinue or worsen, we may not be able to eafue, i
necessary, our outstanding debt when due, whiclddmve a material adverse effect on our busind4$sle we believe we have adequate sources of liuid mee
our anticipated requirements for working capitaptservicing and capital expenditures throughafigear 2011, if our operating results worsen digaitly anc
our cash flow or capital resources prove inadequaté interest rates increase significantly, veeild face liquidity problems that could materiadiyd adversely affe
our results of operations and financial condition.

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

To meet the needs of our customerg;l&lil maintains a large fleet of rental equipmendr €ntal truck fleet rotation program is fundetkmally through operatio
and externally from debt and lease financing. Chilitg to fund our routine fleet rotation programud be adversely affected if financial market dtiods limit the
general availability of external financing. Thisubt lead to the Company operating trucks longen thiially planned and reducing the size of theefl either of whic
could materially and negatively affect our resolt®perations.

Another important aspect of our fleet rotation peog is the sale of used rental equipment. Thedalsed equipment provides the organization witihd&ithat ca
be used to purchase new equipment. Conditions misg that could lead to the decrease in resaleegaflor our used equipment, this could have a natadvers
effect on our financial results, which would resuolincreased losses on the sale of equipment aackdses in cash flows from the sales of equipment.




We obtain our rental trucks from a limited numbeif manufacturers.

In the last ten years, we purchased the majorityunfrental trucks from Ford Motor Company and Geh®lotors Corporation. Our fleet rotation can legativel
affected by issues our manufacturers may face mvitheir own supply chain. Also, it is possible tlwair suppliers may face financial difficulties amganizatione
changes which could negatively impact their abitibyaccept future orders or fulfill existing ordesslthough we believe that we could contract wiltemnative
manufacturers for our rental trucks, we cannot got@e or predict how long that would take. In addittermination of our existing relationship withese supplie
could have a material adverse effect on our busjrigsncial condition or results of operations &orindefinite period of time.

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

In certain instances, the Company seeks to mamaggposure to interest rate risk through the fisedging instruments including interest rate swgppeements al
forward swaps. The Company enters into these agrapgts with counterparties that are significararitial institutions with whom we generally haveestfinancia
arrangements. We are exposed to credit risk shibiglse counterparties not be able to perform ormr tigdigations. Additionally, a failure on our pdd effectively
hedge against interest rate changes may adver§ety aur financial condition and results of opéas. We are required to record these financiakimsents at the
fair value. Changes in interest rates can sigmitigampact the valuation of the instruments reasglin non-cash changes to our financial position.

We are controlled by a small contingent of stocktiets.

As of March 31, 2010, Edward J. Shoen, ChairmathefBoard and President of AMERCO, James P. Shmalirector of AMERCO, and Mark V. Shoen,
executive officer of AMERCO, collectively are thevoers of 9,221,996 shares (approximately 47.0%hefoutstanding common shares of AMERCO. In aduljtay
June 30, 2006, Edward J. Shoen, James P. Shoek, \WMa&hoen, Rosmarie T. Donovan (Trustee of theeBhlorevocable Trusts) and Southwest Fiduciary,
(Trustee of the Irrevocable “C” Trusts) (colleclivethe “Reporting Personsgntered into a stockholder agreement in which tepdrRing Persons agreed to vot
one as provided in this agreement (the “Stockhofdgeement”).As of March 1, 2007, Adagio Trust Company replaSedithwest Fiduciary, Inc. as the trustee o
Irrevocable “C"Trusts, and became a signatory to the Stockholdgedment. As of January 1, 2009, Dunham Trust Compaplaced Adagio Trust Company as
trustee of the Irrevocable “CTrusts, and became a signatory to the Stockholdee@ment. Pursuant to the Stockholder AgreemeatRéporting Persons appoin
James P. Shoen as proxy to vote their collectiv898)719 shares (approximately 55.6%) of the Comsasommon stock as provided for in the Stockhc
Agreement. For additional information, refer to ®ehedule 13 filed on July 13, 2006, March 9, 2007 and on J26,e2009 with the SEC. In addition, 1,686,
shares (approximately 8.6%) of the outstanding comshares of AMERCO are held by our Employee Savargl Employee Stock Ownership Trust.

As a result of their stock ownership and the Stotdkér Agreement, Edward J. Shoen, Mark V. ShoenJamdes P. Shoen are in a position to significanflyence
the business affairs and policies of the Compangluiing the approval of significant transactiottsg election of the members of the Board and othatter:
submitted to our stockholders. There can be norasesa that the interests of the Reporting Persatisnaet conflict with the interest of our other stdolders
Furthermore, as a result of the Reporting Perseoishg power, the Company is a “controlled compaag’defined in the NASDAQ listing rules and, therefanay
avail itself of certain exemptions under NASDAQ Metplace Rules, including exemptions from the rulest require the Company to have (i) a majorit
independent directors on the Board; (i) a compgmsacommittee composed solely of independent ¢hrse (iii) a nominating committee composed solef
independent directors; (iv) compensation of ourcexige officers determined by a majority of the épeéndent directors or a compensation committee osetpsolel
of independent directors; and (v) director nominsekected, or recommended for the Bosrdélection, either by a majority of the independdinectors or
nominating committee composed solely of independerttors. Of the above available exemptions Ghenpany currently exercises its right to an exeamptiom the
NASDAQ rule requiring compensation of other exeeitiofficers, aside from the President, be deterchibg a majority of the independent directors or
compensation committee.




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

At March 31, 2010, we held approximately $196.9iomil of notes receivable from SAC Holding Corpooatiand its subsidiaries (“SAC Holding Corporatioatjc
SAC Holding Il (collectively “SAC Holdings”)which consist of junior unsecured notes. SAC Hadiis highly leveraged with significant indebtedn&s others.
SAC Holdings is unable to meet its obligationsttosienior lenders, it could trigger a default efabligations to us. In such an event of defautt,oould suffer a loss
the extent the value of the underlying collatefaSAC Holdings is inadequate to repay SAC Holdsgenior lenders and our junior unsecured notes.c#nc
assure you that SAC Holdings will not default anl@ans to its senior lenders or that the valuBAE Holdings assets upon liquidation would be sigfit to repay L
in full.

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

Our business is seasonal and our results of opasaénd cash flows fluctuate significantly from deato quarter. Historically, revenues have beeonger in th
first and second fiscal quarters due to the ovémaliease in moving activity during the spring @winmer months. The fourth fiscal quarter is geheredakest, due
a greater potential for adverse weather conditeortsother factors that are not necessarily seas@aal result, our operating results for a giveartgrly period are n
necessarily indicative of operating results foreatire year.

Our operations subject us to numerous environmentagulations and the possibility that environmentébility in the future could adversely affect owperations

Compliance with environmental requirements of fatlestate and local governments significantly afesur business. Among other things, these reqing
regulate the discharge of materials into the aindland water and govern the use and disposalzafrthaus substances. Under environmental laws ommmmiaw
principles, we can be held liable for hazardousstarxes that are found on real property we haveedvar operated. We are aware of issues regardingrdau
substances on some of our real estate and we hawe place a remedial plan at each site where slieve such a plan is necessary. See Note 19, iigmmicies of tk
Notes to Consolidated Financial Statements. Welagigumake capital and operating expenditures &y st compliance with environmental laws. In partar, we
have managed a testing and removal program sin8® fi# our underground storage tanks. Despiteetlo@mnpliance efforts, we believe that risk of eammente
liability is part of the nature of our business.

Environmental laws and regulations are complexngkdrequently and could become more stringentiénftiture. We cannot assure you that future compdawitt
these regulations, future environmental liabilitiéise cost of defending environmental claims, catidg any environmental remediation or generallgobeinc
liabilities caused by us or related third partied mot have a material adverse effect on our besén financial condition or results of operations.

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

Our truck and trailer rental business is subjecregulation by various federal, state and foreigivegnmental entities. Specifically, the U.S. Depemt o
Transportation and various state and federal ageretercise broad powers over our motor carrieratip@s, safety, and the generation, handling agter treatme
and disposal of waste materials. In addition, darage business is also subject to federal, statdaral laws and regulations relating to environtaéprotection ar
human health and safety. The failure to adherénése laws and regulations may adversely affectability to sell or rent such property or to use fiveperty a
collateral for future borrowings. Compliance withanging regulations could substantially impair q@aperty and equipment productivity and increasecmsts.

In addition, the Federal government may institudee regulation that limits carbon emissions byirsgta maximum amount of carbon entities can emihouit
penalty. This would likely affect everyone who usessil fuels and would disproportionately affesets in the highway transportation industries. Whtilere are tc
many variables at this time to assess the impathefvarious proposed federal and state regulatisaiscould affect carbon emissions, many expegteve thes
proposed rules could significantly affect the waynpanies operate in their industries.

Our ability to attract and retain qualified emplogs, and changes in laws or other labor issues coadtyersely affect our business and our results pecations.
The success of our business is predicated uporwotkforce providing excellent customer service. @bility to attract and retain this employee basay rhe
inhibited due to prevailing wage rates, benefittsasd the adoption of new mvised employment and labor laws and regulatiShsuld this occur we may be une

to provide service in certain areas or we may dgpee significantly increased costs of labor thatild adversely affect our results of operations &ndncia
condition.
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We are highly dependent upon our automated systemd the internet for managing our business.

Our information systems are largely internet-baseduding our point-ofsale reservation system and telephone systemseWhil reliance on this technolc
lowers our cost of providing service and expandsatuilities to serve, it exposes the Company taower risks including natural and mamade disasters. We have
into place backup systems and alternative procedwrenitigate this risk. However, disruptions oediches in any portion of these systems could adbeaffect oL
results of operations and financial condition.

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

In March 2010, A.M. Best affirmed the financialestgth rating for Oxford, Christian Fidelity Lifednrance Company (“CFLIC’and Dallas General Life Insurat
Company (“DGLIC”) of B++ with a stable outlook. Rincial strength ratings are important externaldiecthat can affect the success of Oxferdusiness plar
Accordingly, if Oxford’s ratings, relative to its competitors, are notntened or do not continue to improve, Oxford may bbe able to retain and attract busine:
currently planned, which could adversely affect msults of operations and financial condition.

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

We use reinsurance and derivative contracts tayatéi our risk of loss in various circumstancesmgrily at RepWest and for our Moving and Storagerafing
segment. These agreements do not release us froprimary obligations and therefore we remain uétiely responsible for these potential costs. Wenacaprovide
assurance that these reinsurers or counterpartiefulfill their obligations. Their inability or mwillingness to make payments to us under the tevhtke contrac
may have a material adverse effect on our finarm@abition and results of operation.

At December 31, 2009, RepWest reported $3.1 millibrreinsurance recoverables, net of allowances $i®&PR.7 million of reserves and liabilities ced®
reinsurers. Of this, our largest exposure to alsirginsurer was $53.8 million.

ltem 1B.  Unresolved Staff Comments

We have no unresolved staff comments at March G102

Iltem 2.  Properties

The Company, through its legal subsidiaries, owaperty, plant and equipment that are utilizedhia tnanufacturing, repair and rental of U-Haatfuipment an
storage space, as well as providing office space¢hi® Company. Such facilities exist throughout th@ted States and Canada. The Company also mastyes)
facilities owned by others. The Company operatesr dy400 U-Haul retail centers of which 483 are managed for otlvemers, and operates 12 manufacturing
assembly facilities. We also operate 175 fix#té-repair facilities located throughout the Udifgétates and Canada. These facilities are useaplynfior the benefit ¢
our Moving and Storage operating segment.

SAC Holdings owns property, plant and equipment &na utilized in the sale of moving supplies, atof self-storage rooms and rental oHaul equipment. Sut

facilities exist throughout the United States arah&da. We manage the storage facilities under psopganagement agreements whereby the managemesnaf
consistent with management fees received by U-Fadther properties owned by unrelated partiesediously managed by us.
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Iltem 3. Legal Proceedings

Shoen

In September 2002, Paul F. Shoen filed a sharehdkl@vative lawsuit in the Second Judicial Didgti@ourt of the State of Nevada, Washoe County,icapt Pau
F. Shoen vs. SAC Holding Corporation et,aCV 0205602, seeking damages and equitable relief onlfoehAMERCO from SAC Holdings and certain currearic
former members of the AMERCO Board of Directorgluding Edward J. Shoen, Mark V. Shoen and Jam&hé&en as Defendants. AMERCO is named as a nc
Defendant in the case. The complaint alleges breddiduciary duty, selfdealing, usurpation of corporate opportunities, vgfal interference with prospecti
economic advantage and unjust enrichment and gbeksnwinding of sales of sedtorage properties by subsidiaries of AMERCO to S#i0r to the filing of th
complaint. The complaint seeks a declaration thah gransfers are void as well as unspecified dasag October 2002, the Defendants filed motiendismiss th
complaint. Also in October 2002, Ron Belec filedaaivative action in the Second Judicial Districtu® of the State of Nevada, Washoe County, capti®on Bele:
vs. William E. Carty, et al, CV 0206331 and in January 2003, M.S. Management Compaayfiled a derivative action in the Second Jiai®istrict Court of th
State of Nevada, Washoe County, captioned M.S. iemant Company, Inc. vs. William E. Carty, et,aCV 0300386. Two additional derivative suits were .
filed against these parties. Each of these suitsifistantially similar to the Paul F. Shoen case Tourt consolidated the five cases and theredi$enissed the:
actions in May 2003, concluding that the AMERCO Bbaf Directors had the requisite level of indepemeck required in order to have these claims reddbyethe
Board. Plaintiffs appealed this decision and, ily 2006, the Nevada Supreme Court reversed thegwf the trial court and remanded the case tdrihkcourt fol
proceedings consistent with its ruling, allowing flaintiffs to file an amended complaint and plemadddition to substantive claims, demand futility

In November 2006, the Plaintiffs filed an amendechplaint. In December 2006, the Defendants filedioms to dismiss, based on various legal theotie®Marck
2007, the Court denied AMERCO'’s motion to dismisgarding the issue of demand futility, stating tHlaintiffs have satisfied the heightened pleadeguirement
of demand futility by showing a majority of the mbeers of the AMERCO Board of Directors were intezdsparties in the SAC transaction3fie Court heard or
argument on the remainder of the Defendants’ mettondismiss, including the motion (“Goldwasser Mot) based on the fact that the subject matter of thvsua
had been settled and dismissed in earlier litigatioown as Goldwasser v. Shoe@.V.N.-94-0081C=CR (D.Nev), Washoe County, Nevada. In additiorSéptembe
and October 2007, the Defendants filed MotionsJisiigment on the Pleadings or in the Alternative ®any Judgment, based on the fact that the stockmlof th
Company had ratified the underlying transactionth@t2007 annual meeting of stockholders of AMERGDecember 2007, the Court denied this motionis Tiling
does not preclude a renewed motion for summarymedy after discovery and further proceedings osdhissues. On April 7, 2008, the litigation wasrigsed, o
the basis of the Goldwasser Motion. On May 8, 2008, Plaintiffs filed a notice of appeal of suclsrdissal to the Nevada Supreme Court. On May 208,
AMERCO filed a cross appeal relating to the depfaits Motion to Dismiss in regard to demand fiyiliThe appeals are currently pending and the ssstere fully
briefed by October 19, 2009. Although no oral argatrdate has been set, the Nevada Supreme Colhieailthe case En Banc.

Environmental

Compliance with environmental requirements of faflestate and local governments may significantigch Real Estates business operations. Among other thi
these requirements regulate the discharge of radterito the air, land and water and govern theam® disposal of hazardous substances. Real Estateare c
issues regarding hazardous substances on some @irdperties. Real Estate regularly makes capital @perating expenditures to stay in complianceh
environmental laws and has put in place a remgial at each site where it believes such a plarecessary. Since 1988, Real Estate has managestiray ten:
removal program for underground storage tanks.

Based upon the information currently available ®aREstate, compliance with the environmental lawd its share of the costs of investigation andrule o
known hazardous waste sites are not expected bit issa material adverse effect on AMERGOInancial position or results of operations. REatate expects
spend $2.6 million in total through fiscal 201 Irémnediate 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 the

other matters will have a material effect on thenPany’s financial position or results of operations

ltem 4. Removed and Reserved
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PART Il
Iltem 5. Market for the Registrant’s Common Equity, Relat&lockholder Matters and Issuer Purchases of EquBgcurities
As of March 31, 2010, there were approximately 8,86Iders of record of our common stock. We deritrednumber of our stockholders using internallsteger:
and utilizing Mellon Investor Services Stockholtistings. AMERCO'’s common stock is listed on NASDAE)obal Select Market under the trading symbol “UHA

The following table sets forth the high and the keales price of the common stock of AMERCO forpleeiods indicated:

Year Ended March 31,

2010 2009
High Low High Low
First quarte! $ 46.4¢  $ 30.5¢ % 60.0C $ 46.17
Second quarte $ 50.2C $ 341 $ 5152 $ 33.51
Third quartel $ 5541 $ 40.71  $ 4591 $ 28.9:
Fourth quarte $ 56.8¢ $ 355¢ % 35.2¢ $ 21.8¢

Dividends

AMERCO does not have a formal dividend policy. Bward periodically considers the advisability otldging and paying dividends to common stockholde
light of existing circumstances.

See Note 21, Statutory Financial Information ofulresice Subsidiaries of the Notes to Consolidatedhriial Statements for a discussion of certairusisy
restrictions on the ability of the insurance sulasids to pay dividends to AMERCO.

See Note 12, Stockholders Equity of the Notes tosBtidated Financial Statements for a discussiocAMERCO’s preferred stock and restrictions on the abib
pay dividends on common stock prior to dividendsAMERCO preferred stock.
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Performance Graph

The following graph compares the cumulative totatkholder return on the Compasytommon stock for the period March 31, 2005 thiohMgrch 31, 2010 wi
the cumulative total return on the Dow Jones USTbtarket and the Dow Jones US Transportation Agerd he comparison assumes that $100 was inves
March 31, 2005 in the Comparsy¢tommon stock and in each of the comparison isditee graph reflects the value of the investmaset on the closing price of
common stock trading on NASDAQ on March 31, 20082 2008, 2009, and 2010.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*

Among AMERCO, The Dow Jones US Total Market Index
And The Dow Jones US Transportation Average Index

§250
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$50
S0
3/05 3/06 3/o7 3fos 3fo9 3ho
—&— AMERCO — 4 — Dow Jones US -~ © - -Dow Jones US
Total Market Transportation Average
Fiscal year ended March 31: 2005 2006 2007 2008 2009 2010
AMERCO $ 10 $ 214 $ 151 $ 122 $ 72 3% 117
Dow Jones US Total Mark 10C 114 127 12C 75 114
Dow Jones US Transportation Avere 10C 124 132 13E 76 127

* $100 invested on 3/31/05 in stock or in-including reinvestment of dividend

Issuer Purchases of Equity Securities

On December 3, 2008, the Board authorized us, usimgagemens’ discretion, to buy back shares from former emgédsywho were participants in our Emplc
Stock Ownership Plan (“ESOP”). To be eligible fensideration, the employees’ respective ESOP ac¢dmalances must be valued at more than $1,000eath#n-
prevailing market prices but have less than 10@eshao such shares have been purchased.

From January 1, 2009 through December 31, 2009insurance subsidiaries purchased 107,200 shar8erads A Preferred on the open market for $2.%ani
Between January 1, 2010 and March 31, 2010 thevyimsmhan additional 58,800 shares for $1.4 milli®ur insurance subsidiaries may make additionadtments i
shares of the Series A Preferred in the futurestant to Financial Accounting Standards Board (“BASAccounting Standards Codification (“ASC”) 26@Earnings
Per Share(*ASC 260"), for earnings per share purposes, the excess afitinging amount of the Series A Preferred overfdélirevalue of the consideration paid of ¢
million, net of a prorated portion of original igsaosts, was added to net earnings available tonmmshareholders for fiscal 2010.
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Iltem 6. Selected Financial Data
The following selected financial data should bedr&a conjunction with the MD&A, and the Consoliddt€inancial Statements and related notes in thisua
Report on Form 10-K.
Listed below is selected financial data for AMER@@I consolidated entities for each of the last iears ended March 31:
Years Ended March 31,

2010 2009 2008(b), (c) 2007 2006
(In thousands, except share and per share

Summary of Operation:

Self-moving equipment renta $ 1,419,721 $ 1,423,02. $ 1,451,29. $ 1,462,470 $ 1,489,42!
Self-storage revenue 110,36¢ 110,54¢ 122,24¢ 126,42« 119,74.
Selfmoving and se-storage products and service s¢ 198,78! 199,39 217,79¢ 224,72 223,72:
Property management fe 21,63: 23,19: 22,82( 21,15¢ 21,19
Life insurance premium 134,34! 109,57: 111,99¢ 120,39¢ 118,83¢
Property and casualty insurance premit 27,62 28,33 28,38¢ 24,33t 26,00:
Net investment and interest incol 49,98¢ 58,02! 62,11( 59,69¢ 48,27¢
Other revenue 39,53¢ 40,18( 32,52 30,09¢ 40,32t
Total revenues 2,002,00! 1,992,26! 2,049,17. 2,069,29! 2,087,52!
Operating expense 1,022,06: 1,057,88I 1,089,54: 1,091,79: 1,092,55.
Commission expenst 169,10 171,30: 167,94! 162,89¢ 165,96:
Cost of sale: 104,04¢ 114,38° 120,21( 117,64¢ 113,13!
Benefits and losse 121,10t 97,61" 98,76( 107,34¢ 106,76t
Amortization of deferred policy acquisition co: 7,56¢ 12,394 13,18! 17,13¢ 24,26
Lease expens 156,95: 152,42: 133,93: 147,65¢ 136,65:
Depreciation, net of (gains) losses on disposals 227,62¢ 265,21: 221,88: 189,58¢ 142,81
Total costs and expenses 1,808,46! 1,871,211 1,845,45; 1,834,07! 1,782,14.
Earnings from operatior 193,53° 121,04¢ 203,72: 235,22¢ 305,38:
Interest expens (93,34)) (98,470 (101,42() (82,436 (69,487)
Fees and amortization on early extinguishment bf ¢&) - - - (6,96¢) (35,627
Pretax earning 100,19( 22,57¢ 102,30: 145,82! 200,27:
Income tax expense (34,567) (9,16¢) (34,519 (55,27() (79,119
Net earning: 65,62: 13,41( 67,78¢ 90,55 121,15
Excess carrying amount of preferred stock over icenation
paid 38¢ - - - -
Less: Preferred stock dividends (d) (12,85¢) (12,967) (12,967) (12,967) (12,967)
Earnings available to common shareholders $ 53,15¢ $ 447  $ 54,821 $ 7759C $ 108,19:
Basic and diluted earnings per common sl $ 274 $ 0.0z $ 2.7¢ % 37z $ 5.1¢
Weighted average common shares outstanding: Badidituted 19,386,79 19,350,04 19,740,57 20,838,57 20,857,10
Cash dividends declared and accr
Preferred stoc $ 12,96: $ 12,96: $ 12,96: $ 12,96: $ 12,96:
Balance Sheet Dat:
Property, plant and equipment, | $ 1,948,38¢ $ 2,013,920 $ 2,011,17t  $ 1,897,07 $ 1,535,16!
Total asset: 3,762,45: 3,825,07: 3,832,48 3,523,04: 3,367,21:
Notes, loans and leases paye 1,347,63! 1,546,491 1,504,67 1,181,16! 965,63¢
SAC Holding Il notes and loans payable, non re-seuo
AMERCO - - - 74,881 76,23:
Stockholders' equit 812,91: 717,62¢ 758,43: 718,09¢ 695,60«

(@) Includes the wri-off of debt issuance costs of $7.0 million in fis2@07 and $14.4 million in fiscal 200
(b) Fiscal 2008 summary of operations includes htm®of activity for SAC Holding Il which was decswiidated effective October 31, 20(
(c) Fiscal 2008 balance sheet data does not in@éde Holding Il which was deconsolidated effectiVetober 31, 2007

(d) Fiscal 2010 reflects elimination of $107 thaus@aid to an affiliate
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Item 7. Management'’s Discussion and Analysis of Financiab@dition and Results of Operations

General

We begin this MD&A with the overall strategy of ANREO, followed by a description of and strategy texlato, our operating segments to give the read
overview of the goals of our businesses and thection in which our businesses and products areimgoWe then discuss our critical accounting pelcan
estimates that we believe are important to undedstg the assumptions and judgments incorporatezliireported financial results. We then discussresults o
operations for fiscal 2010 compared with fiscal 20@nd for fiscal 2009 compared with fiscal 2008alihis followed by an analysis of changes in ouabee shee
and cash flows, and a discussion of our finanaahmitments in the sections entitled Liquidity andp@al Resources and Disclosures about Contra@bbgation:
and Commercial Commitments. We conclude this MD&Adliscussing our outlook for fiscal 2011.

This MD&A should be read in conjunction with thehet sections of this Annual Report on FormKLGincluding Item 1: Business, Item 6: Selecteddricial Dat
and Item 8: Financial Statements and Supplemeiatg. The various sections of this MD&A containwanber of forwardeoking statements, as discussed unde
caption, Cautionary Statements Regarding Forniiamking Statements, all of which are based on aurent expectations and could be affected by theeraintie
and risk factors described throughout this filimgl garticularly under the section Item 1A: Risk 6as. Our actual results may differ materially frohese forward-
looking statements.

AMERCO has a fiscal year that ends on thet®1 March for each year that is referenced. Ourriasce company subsidiaries have fiscal years tichbae the 3F'
of December for each year that is referenced. Ttae been consolidated on that basis. Our insuremganiesfinancial reporting processes conform to cale
year reporting as required by state insurance depats. Management believes that consolidating tedendar year into our fiscal year financial staénts does n
materially affect the financial position or resuttsoperations. The Company discloses any matexiahts occurring during the intervening period. €suently, a
references to our insurance subsidiaries’ year9,22008 and 2007 correspond to fiscal 2010, 20@92898 for AMERCO.

Overall Strategy

Our overall strategy is to maintain our leaderghigition in the North American “do-it-yourselffioving and storage industry. We accomplish thigphywviding ¢
seamless and integrated supply chain to the “gotirself” moving and storage market. As part of@ping this strategy, we leverage the brand recagnof U-Haul

with our full line of moving and self-storage reddtproducts and services and the convenience diroad geographic presence.

Our primary focus is to provide our customers wétivide selection of moving rental equipment, comeenself-storage rental facilities and related mgwand self-
storage products and services. We are able to dxpandistribution and improve customer servicerxyeasing the amount of moving equipment and geraom
available for rent, expanding the number of indejgen dealers in our network and expanding and ¢gpiidvantage of our growing eMove capabilities.

Property and Casualty Insurance is focused on gimyiand administering property and casualty insceao UHaul and its customers, its independent dealer
affiliates.

Life Insurance is focused on longrm capital growth through direct writing and maining of life, Medicare supplement and annuityducts in the seni
marketplace.

Description of Operating Segments
AMERCO'’s three current reportable segments are ¢aedformer reportable segment was):
(a) 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\Afe its subsidiaries and ARCOA risk retentioougr ( ARCOA"),
(c) Life Insurance, comprised of Oxford and its sulesiidis, anc
(d) SAC Holding Il and its subsidiaries (through OctoB07).

See Note 1, Basis of Presentation, Note 22, Fimhhtiormation by Geographic Area and Note 22A, &didating Financial Information by Industry Segrhefithe
Notes to Consolidated Financial Statements includebis Form 1-K.
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Moving and Storage Operating Segme

Our Moving and Storage operating segment consfdtseorental of trucks, trailers, specialty reritams and selftorage spaces primarily to the household mov
well as sales of moving supplies, towing accessai® propane. Operations are conducted undeetfigtered trade name U-Hauthroughout the United States
Canada.

With respect to our truck, trailer, specialty rdritams and selBtorage rental business, we are focused on expgamdin dealer network, which provides ad
convenience for our customers and expanding tleetseh and availability of rental equipment to sitithe needs of our customers.

U-Haul brand selfnoving related products and services, such as bests and tape allow our customers to, among dattiegs, protect their belongings fri
potential damage during the moving process. Weamamitted to providing a complete line of produstéected with the “do-it-yourselfhoving and storage custor
in mind.

eMove is an online marketplace that connects coessito independent Moving Help™ service providerd aver 5,100 independent Sé&lferage Affiliates. Ot
network of customer rated affiliates provide paokl éoad help, cleaning help, salierage and similar services, all over North Ameeriour goal is to further utilize c
web-based technology platform to increase serdamhsumers and businesses in the moving and staragket.

For nearly sixty-five years, Btaul has incorporated sustainable practices irg@veryday operations. We believe that our basginess premise of equipm
sharing helps reduce greenhouse gas emissionsedondes the need for total large capacity vehidlés.remain focused on reducing waste and are dedide
manufacturing reusable components and recyclalduats. We believe that our commitment to sustaligbthrough our products and services and evay
operations has helped us to reduce our impacteenkironment.

Property and Casualty Insurance Operating Segm

Our Property and Casualty Insurance operating segpr@vides loss adjusting and claims handling SeHaul through regional offices across North Ame
Property and Casualty Insurance also underwritegpoments of the Safemove, Safetow, Super Safemamd Safestor protection packages to Haul customer
We continue to focus on increasing the penetradfothese products into the market. The business faaProperty and Casualty Insurance includesrioi@epropert
and casualty products in other U-Hautlated programs.

Life Insurance Operating Segmet

Our Life Insurance operating segment provides difel health insurance products primarily to the aeniarket through the direct writing or reinsuriof life
insurance, Medicare supplement and annuity policies

SAC Holding Il Operating Segmer

SAC Holding Il owns self-storage properties tha aranaged by U-Haul under property management mgmets and act as independentdul rental equipme
dealers. AMERCO, through its subsidiaries, hasreatal interests in certain SAC Holding Il propestentiting AMERCO to potential future income bdsn th
financial performance of these properties. AMERC@&swonsidered the primary beneficiary of theserachial interests prior to November 2007. Consetjyefor
those reporting periods prior to November 2007, imeuded the results of SAC Holding Il in the colidated financial statements of AMERCO. While
deconsolidation affected AMERCO's financial repogti it has no operational or financial impact oa @ompany'’s relationship with SAC Holding II.

Critical Accounting Policies and Estimates

The Company’s financial statements have been pedpar accordance with the generally accepted adomumprinciples (“GAAP”)in the United States. T
methods, estimates and judgments we use in appbtingccounting policies can have a significantastpn the results we report in our financial stegets. Note :
Accounting Policies of the Notes to ConsolidatedaFicial Statements in Item 8: Financial Statemants Supplementary Data of this Form KGummarizes tt
significant accounting policies and methods usethénpreparation of our consolidated financialestegnts and related disclosures. Certain accoupbiigies requir
us to make difficult and subjective judgments assuanptions, often as a result of the need to etgimatters that are inherently uncertain.

17




Below we have set forth, with a detailed descriptithe accounting policies that we deem most afitto us and that require managementiost difficult an
subjective judgments. These estimates are basdustorical experience, observance of trends inipder areas, information and valuations availdbden outsid:
sources and on various other assumptions thatedieevbd to be reasonable under the circumstanagsvhith form the basis for making judgments abbetdarryin
values of assets and liabilities that are not tgaabparent from other sources. Actual amounts wiffier from these estimates under different assiongt an
conditions; such differences may be material.

We also have other policies that we consider keyoaiting policies, such as revenue recognition; éx@x, these policies do not meet the definitiorcitical
accounting estimates, because they do not genesllyire us to make estimates or judgments thatldfieult or subjective. The accounting policidsat we deel
most critical to us, and involve the most diffigidtbjective or complex judgments include the follo:

Principles of Consolidatior

The Company applies ASC 81@ensolidation(*ASC 810”) in its principles of consolidation. ASC 810 addessarrangements where a company does not |
majority of the voting or similar interests of ariable interest entity (“VIE").A company is required to consolidate a VIE if itshdetermined it is the prime
beneficiary. ASC 810 also addresses the policy véheompany owns a majority of the voting or simiights and exercises effective control.

As promulgated by ASC 810, a VIE is not sslfpportive due to having one or both of the follegvconditions: a) it has an insufficient amounteqtiity for it tc
finance its activities without receiving additionsdibordinated financial support or b) its ownersmd hold the typical risks and rights of equity reews. Thi
determination is made upon the creation of a végiaiterest and can be essessed should certain changes in the operatfaas/tE, or its relationship with tt
primary beneficiary trigger a reconsideration untfer provisions of ASC 810. After a triggering eveocurs the most recent facts and circumstanaesitdized ir
determining whether or not a company is a VIE, Wtother company(s) have a variable interest iretitéy, and whether or not the compasiriterest is such that it
the primary beneficiary.

In fiscal 2003 and fiscal 2002, SAC Holdings weomsidered special purpose entities and were cafaell based on the provisions of Emerging Issusk Farci
Issue 90-15lmpact of Nonsubstantive Lessors, Residual Valuar&@uees and Other Provisions in Leasing Transaxtj¢'EITF 90-15"). In fiscal 2004, the Compa
evaluated its interests in SAC Holdings and the @amy concluded that SAC Holdings were \BEnd that the Company was the primary beneficiacgordingly
the Company continued to include SAC Holdings srcibnsolidated financial statements.

Triggering events in February and March of 2004 Bingember 2007 required AMERCO to reassess itshievoent in specific SAC Holdings entities. Durifdgpst
reassessments it was concluded that AMERCO wasnget the primary beneficiary resulting in the desmidation of SAC Holding Corporation in fiscal@Dant
SAC Holding Il in fiscal 2008.

It is possible that SAC Holdings could take acti¢imst would require us to etermine whether SAC Holdings has become a Vitwther we have become
primary beneficiary of SAC Holdings. Should thiscac, we could be required to consolidate somelaféAC Holdings with our financial statements.

The consolidated balance sheets as of March 31) @0d 2009 include the accounts of AMERCO and hslly-owned subsidiaries. The March 31, 2010 and
statements of operations and cash flows include REE and its whollyswned subsidiaries. The March 31, 2008 statemeintperations and cash flows inclt
AMERCO and its wholly-owned subsidiaries for theienyear, and reflect SAC Holding Il for the sevaonnths ended October 31, 2007.

Recoverability of Property, Plant and Equipme

Property, plant and equipment are stated at coigrdst expense incurred during the initial cortdiom of buildings and rental equipment is consédiepart of cos
Depreciation is computed for financial reportinggmses using the straighite or an accelerated method based on a declipaignce formula over the followi
estimated useful lives: rental equipment 2-20 yeaacs buildings and non-rental equipmeri8years. The Company follows the deferral methiodceounting bas¢
on ASC 908 -Airlines (“ASC 908”) for major overhauls in which engine overhauls aapitalized and amortized over five years and trassion overhauls a
capitalized and amortized over three years. Routiaintenance costs are charged to operating exmnsgleey are incurred. Gains and losses on dispusit
property, plant and equipment are netted againstdetion expense when realized. Equipment degtieniis recognized in amounts expected to resulie recover
of estimated residual values upon disposal, i.mimize gains or losses. In determining the demtimn rate, historical disposal experience, holgirgods and tren
in the market for vehicles are reviewed.

18




We regularly perform reviews to determine whettaats and circumstances exist which indicate thatctirrying amount of assets, including estimateesiflus
value, may not be recoverable or that the usefielldf assets are shorter or longer than originediymated. Reductions in residual values (i.e.pifiee at which w
ultimately expect to dispose of revenue earningpgant) or useful lives will result in an incredsedepreciation expense over the life of the eq@ptnReviews a
performed based on vehicle class, generally sugosdts of trucks and trailers. We assess the reability of our assets by comparing the projectediscounted ni
cash flows associated with the related asset ampgod assets over their estimated remaining ligzsrest their respective carrying amounts. We cardiactors such .
current and expected future market price trendesau vehicles and the expected life of vehiclekided in the fleet. Impairment, if any, is basedtlom excess of tl
carrying amount over the fair value of those asdatéiscal 2010, the Company reduced the carryialyie of certain older trucks by $9.1 million or.&D per shal
before taxes, in which the tax effect was approxétya$0.17 per share. If asset residual valuesdatermined to be recoverable, but the useful laesshorter ¢
longer than originally estimated, the net book eadfi the assets is depreciated over the newly m@ted remaining useful lives.

In fiscal 2006, management performed an analysith@fexpected economic value of new rental trucid @etermined that additions to the fleet resulfirgnm
purchase should be depreciated on an acceleratémbdneased upon a declining formula. The salvaggevand useful life assumptions of the rental trfiekt remail
unchanged. Under the declining balances methodti(@es declining balance), the book value of aakttick is reduced approximately 16%, 13%, 11%, 8%, 7%
and 6% during years one through seven, respectaralythen reduced on a straight line basis aniaddlt10% by the end of year fifteen. Whereasaadsrd straig!
line approach would reduce the book value by apprately 5.3% per year over the life of the truckr Ehe affected equipment, the accelerated depreciavas $49.
million, $56.0 million and $56.7 million greaterath what it would have been if calculated underaight line approach for fiscal 2010, 2009 and 20@8pectively.

Although we intend to sell our used vehicles foicgs approximating book value, the extent to whigh realize a gain or loss on the sale of used le=hiic
dependent upon various factors including the géms¢aite of the used vehicle market, the age andition of the vehicle at the time of its disposatidhe depreciatic
rates with respect to the vehiclé/e typically sell our used vehicles at our salest@es throughout North America, on our web sitateiul.com/trucksales or by phc
at 1-866-404-0355. Additionally, we sell a largetjmm of our pickup and cargo van fleet at autonf@dealer auctions.

Insurance Reserve

Liabilities for life insurance and certain annuépd health policies are established to meet theatgd future obligations of policies in force, amd based ¢
mortality, morbidity and withdrawal assumptions fraecognized actuarial tables which contain mardarsadverse deviation. In addition, liabilitiesrfoealth
disability and other policies include estimatespafments to be made on insurance claims for regpdoeses and estimates of losses incurred, buyetoteportec
Liabilities for annuity contracts consist of cortraccount balances that accrue to the benefiteopolicyholders.

Insurance reserves for Property and Casualty Inseraperating segment andHaul take into account losses incurred based umptmagdal estimates. The
estimates are based on past claims experienceuarghtclaim trends as well as social and econamialitions such as changes in legal theories diation. Due tc
the nature of the underlying risks and the highrde®f uncertainty associated with the determimagibthe liability for future policy benefits andagms, the amoun
to be ultimately paid to settle liabilities caniet precisely determined and may vary significafryn the estimated liability.

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

Impairment of Investment:

Investments are evaluated pursuant to guidanceic@at in ASC 320 vestments - Debt and Equity SecurifisSC 320") to determine if and when a decline
market value below amortized cost is other-ttemporary. Management makes certain assumptiopglgments in its assessment including but not édhito: ability
and intent not to sell the security, quoted mapkites, dealer quotes or discounted cash flowsising factors, financial factors, and issuer speaifformation such ¢
credit strength. Other-than-temporary impairmentatue is recognized in the current period opegatgsults. The Company'’s insurance subsidiariesg@zed other-
than-temporary impairments of $2.2 million, $0.4lion and $0.5 million for fiscal 2010, 2009 and(®) respectively.
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Income Taxes

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

AMERCO files a consolidated tax return with allitsf legal subsidiaries, except DGLIC, a subsidiaiyxford, which will file on a stand alone basistili2012
SAC Holding Corporation and SAC Holding Il Corpacat file separate consolidated tax returns, whighia no way associated with AMERC®¢onsolidated returr

Fair Values

Fair values of cash equivalents approximate cagrymlue due to the short period of time to maturigir values of short term investments, investsevailable-
for-sale, long term investments, mortgage loans anesmut real estate, and interest rate swap contieetsased on quoted market prices, dealer quotisapunte
cash flows. Fair values of trade receivables apprate their recorded value.

The Companys financial instruments that are exposed to comagans of credit risk consist primarily of temporaash investments, trade receivables, reinsu
recoverables and notes receivable. Limited créslit exists on trade receivables due to the diverdibur customer base and their dispersion advosad geograph
markets. The Company places its temporary castsiments with financial institutions and limits themount of credit exposure to any one financialituson.

The Company has mortgage receivables, which pailgnéxpose the Company to credit risk. The poitfaif notes is principally collateralized by miwarehous
storage facilities and commercial properties. Tlmm@any has not experienced any material lossetedeta the notes from individual or groups of notesany
particular industry or geographic area. The esthdair values were determined using the discounéesth flow method and using interest rates cuyeftered fo
similar loans to borrowers with similar credit rays.

The carrying amount of long term debt and shomntéorrowings are estimated to approximate fair @ahs the actual interest rate is consistent wigh rii
estimated to be currently available for debt ofiginmterm and remaining maturity.

Other investments including short term investmearts substantially current or bear reasonable ista@es. As a result, the carrying values of tHasmncia
instruments approximate fair value.

Subsequent Events

On May 3, 2010, the Board declared a regular qugroash dividend of $0.53125 per share on the Goms Series A Preferred. The dividend was paid on i,
2010 to holders of record on May 17, 2010.

The Companys management has evaluated subsequent eventsiogalfiter March 31, 2010, the date of our most meédmlance sheet date, through the dat
financial statements will be issued. Other thanpfederred stock dividend, we do not believe arlyssguent events have occurred that would requitkeudisclosur
or adjustment to our financial statements.

Adoption of New Accounting Pronouncements

ASC 105 -Generally Accepted Accounting PrincipigASC 105") established the FASB Accounting Stamida€odification (“ASC")also known collectively as t
“Codification”, which supersedes all existing acontng standard documents and has become the siagtee of authoritative nogevernmental U.S. GAAP. All oth
accounting literature not included in the Codificatis considered noauthoritative. The Codification was implemented July 1, 2009 and became effective
interim and annual periods ending after Septembe@09. All accounting references have been updated therefore previous accounting standard eates hav
been replaced with ASC references.

ASC 820 -Fair Value Measurements and DisclosurgdSC 820") provides guidelines for a broad interation of when to apply markbeased fair vall
measurements. ASC 820 reaffirms management's oeesetjudgment to determine when a market thatomas active has become inactive and in determifair
values in markets that are no longer active. Thea@amy adopted the provisions of this statemerténfirst quarter of fiscal 2010 and it did not haveaterial impa
on our financial statements.

ASC 320 -Investments - Debt and Equity Securif{gsSC 320") segregates credit and noncredit components of inegaiebt securities that are not expected
sold. Impairments will continue to be measuredaat\falue with credit losses recognized in earniagd noneredit losses recognized in other comprehensivenir
ASC 320 also requires some additional disclosurganding expected cash flows, credit losses, arafyary of securities with unrealized losses. ThenGany adopte
the provisions of this statement in the first geadf fiscal 2010 and it did not have a materigbawt on our financial statements.
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ASC 825 -Financial Instrument§*ASC 825”") and ASC 270 Interim Reporting“ASC 270") increased the frequency of fair value disclosuoes tjuarterly inste:
of annual basis. ASC 825 and ASC 270 relate tovigine disclosures for any financial instrumentst thre not currently reflected on the balance shieftr value. Th
Company adopted the provisions of these statenette first quarter of fiscal 2010 and they did have a material impact on our financial statement

ASC 805 -Business Combinatior(SASC 805") provides companies with principles and requirementdiow an acquirer recognizes and measures finéscia
statements the identifiable assets acquired, ii@silassumed, and any noncontrolling intereshendcquiree as well as the recognition and measnieaf goodwil
acquired in a business combination. ASC 805 algqaires certain disclosures to enable users ofittan¢ial statements to evaluate the nature anadinheffects ¢
the business combination. Acquisition costs assediwith a business combination will generally Bpensed as incurred. The Company adopted the jwosisf thit
statement in the first quarter of fiscal 2010 andid not have a material impact on our financtatements.

ASC 810 -Consolidation(*ASC 810") clarifies that a noncontrolling interest in a suliesiy is an ownership interest in the consolidaetity that should be report
as equity in the consolidated financial statemeh&C 810 changes the way the consolidated incoatersent is presented by requiring net income teeperted ¢
amounts that include the amounts attributable tb ite parent and the noncontrolling interest andisclose those amounts on the face of the incstatement. Tt
Company adopted the provisions of this statemetitarfirst quarter of fiscal 2010 and it did nov/ba material impact on our financial statements.

ASC 855 -Subsequent EvenfSASC 855") provides guidance on managemsrgssessment of subsequent events and incorpthéeguidance into accounti
literature. The Company adopted the provisionsisf statement in the first quarter of fiscal 2010.

Recent Accounting Pronouncements

From time to time, new accounting pronouncemengsissued by the FASB or the SEC that are adoptatidy¥ompany as of the specified effective datde&t
otherwise discussed, these Accounting Standardatdpd“ASU”)entail technical corrections to existing guidancaffect guidance related to specialized industi
entities and therefore will have minimal, if anpdact on our financial position or results of operss upon adoption.

ASU 2009-16 formally incorporates into the FASB @iodtion amendments to Statements of Financialolcting Standards (“SFAS™40 made by SFAS 1
primarily to (1) eliminate the concept of a quailify specialpurpose entity, (2) limit the circumstances undéicl a financial asset (or portion thereof) sholoi
derecognized when the entire financial asset hasheen transferred to a naonsolidated entity, (3) require additional infotina to be disclosed concernin
transferor's continuing involvement with transferfenancial assets, and (4) require that all sémgi@ssets and servicing liabilities be initialleasured at fair valt
The amendments to ASC 860-10 and ASC B6Gre effective as of the start of the first admeporting period beginning after November 15, 20@r interim period
within the first annual reporting period, and fdrsubsequent annual and interim reporting peri@aslier application is not permitted. The Compalogs not beliex
that the adoption of this statement in the firsarger of fiscal 2011 will have a material impactaur financial statements.

ASU 200947 formally incorporates into the FASB Codificatiamendments to FIN 46(R) made by SFAS 167 to reghat a comprehensive qualitative analys
performed to determine whether a holder of varidhterests in a variable interest entity also hasoatrolling financial interest in that entity. buddition, thi
amendments require that the same type of analgsapplied to entities that were previously desigdats qualified specigurpose entities. The amendments to .
810-10 are effective as of the start of the first anmaporting period beginning after November 15, 20@r interim periods within the first annual refing period
and for all subsequent annual and interim repontiegods. Earlier application is not permitted, betrospective application to previously issuedificial statemen
for previous years is allowed (but not required)eTCompany does not believe that the adoptionisfstiatement in the first quarter of fiscal 2011l Wwave a materii
impact on our financial statements.

ASU 201006 formally incorporates into the FASB Codificatiamendments to SFAS 157. Entities will be requie@rovide enhanced disclosures about tran
in and out of Level 1 and 2 fair value classifioa8 and separate disclosures about purchases, salesnces and settlements relating to the Levalr3value
classification. The new guidance also clarifiestrg fair value disclosures regarding the levellishggregation of assets or liabilities and theat#oon techniques al
inputs used to measure fair value. The amendmem$C 82010 for Level 1 and 2 disclosures are effectiveifiterim and annual reporting periods beginningr
December 15, 2009; and for Level 3 disclosuresffertive for interim and annual reporting peridiginning after December 15, 2010. Early adoptsopdarmittec
We will adopt this statement in the first quartéfiscal 2011. The Company does not believe thatatoption of this amendment will have a materigact on oL
financial statements.
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Results of Operations

AMERCO and Consolidated Entitie

Fiscal 2010 Compared with Fiscal 2009

Listed below, on a consolidated basis, are revefaresur major product lines for fiscal 2010 ansicl 2009:

Year Ended March 31,

2010 2009
(In thousands

Seltmoving equipment renta $ 1,419,721 $ 1,423,02.
Seltstorage revenue 110,36¢ 110,54¢
Self-moving and se-storage products and service s¢ 198,78t 199,39:
Property management fe 21,63: 23,19:
Life insurance premiurr 134,34! 109,57:
Property and casualty insurance premit 27,62¢ 28,33
Net investment and interest incol 49,98¢ 58,02
Other revenue 39,53¢ 40,18(

Consolidated revenue $ 2,002,000 $ 1,992,26!

Self-moving equipment rental revenues decrease8 ®dlion in fiscal 2010, compared with fiscal 2008elfmoving equipment rental revenues declined ¢
million during the first six months of fiscal 20Xdle to declines in one&ay truck rental revenue caused by fewer transastemd lower revenue per transaci
Conversely, during the second six months of fi€HlO self-moving equipment rental revenues incieé&25.8 million from both In-Town and orveay revenue ar
transaction growth. This improvement in revenuellted from growth in transactions which were tengglewith lower average revenue per transactionstaaeshif
in usage towards smaller equipment models, anaseeratio of In-Town moves compared with one-wayes, and continued price competition.

Selfstorage revenues decreased $0.2 million in fis€dl02 compared with fiscal 2009. Average rooms ommupluring fiscal 2010 were essentially fla
comparison with fiscal 2009. Sadterage revenue during the first six months ofdi010 had decreased $1.0 million while it incesb$0.8 million during the seca
six months in comparison with fiscal 2009. Durimgcél 2010 we have added over 580,000 net rensajlare feet to the storage portfolio.

Sales of self-moving and sedferage products and services decreased $0.6 miflidiscal 2010, compared with fiscal 2009. Thenaed decline was due to |
reduced cost of propane compared with fiscal 2@@8pite an increase in gallons sold. Self-moving) selfstorage product and service sales decreased $HiGni
during the first six months of fiscal 2010 whilesthincreased $6.9 million over the last six morghiscal 2010 compared with comparable periodfsical 2009.

Life insurance premiums increased $24.8 milliorfigtal 2010, compared with fiscal 2009 primarily @sesult of continued expansion of its final exgefife
insurance business combined with the launch afétg single premium whole life product.

Net investment and interest income decreased $8i0nrin fiscal 2010, compared with fiscal 2009elto reduced yields earned on short-term investnent

As a result of the items mentioned above, revefmeAMERCO and its consolidated entities were $2,00million for fiscal 2010, compared with $1,992xdlion
in fiscal 2009.
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Listed below are revenues and earnings from operatat each of our operating segments for fiscaD2dhd fiscal 2009, the insurance companies yeatsdear
December 31, 2009 and 2008.

Year Ended March 31,
2010 2009
(In thousands

Moving and storag

Revenue: $ 1,816,32. $ 1,823,04!

Earnings from operatior 185,32¢ 112,08(
Property and casualty insurar

Revenue: 34,39( 37,41¢

Earnings from operatior 6,27¢ 7,508
Life insurance

Revenue: 155,72t 135,05¢

Earnings from operatior 16,85¢ 17,74¢
Eliminations

Revenue: (4,432 (3,25¢)

Earnings from operatior (14,929 (16,285
Consolidated Resul

Revenue:! 2,002,00! 1,992,261

Earnings from operatior 193,537 121,04¢

Total costs and expenses decreased $62.8 millidiséal 2010, compared with fiscal 2009. Operatéxgpenses for the Moving and Storage operating set
decreased $35.8 million due to improvement in nesiahce and repair costs and improved liability cassociated with the rental equipment fleet. Maiahce ar
repair was positively influenced by the retiremenftolder equipment from the truck fleet. Liabiligosts have improved as expected losses from pearsyar
developing positively. Depreciation expense de@d&37.6 million due to a decline in the amounhefv equipment added to the balance sheet in f2@HD alon

with an $18.6 million improvement in the gain ore tilisposal of rental equipment. Cost of sales dsee $10.3 million largely from lower propane cagimbine!
with a positive LIFO inventory adjustment.

Total costs and expenses at the insurance compaciessed $19.8 million primarily from an increasebenefits in the life insurance segment. Thizéase we
related to the single premium whole life premiurowgth.

As a result of the above mentioned changes in i&®@and expenses, earnings from operations incteask193.5 million for fiscal 2010, compared wih21.(
million for fiscal 2009.

Interest expense for fiscal 2010 was $93.3 millmompared with $98.5 million in fiscal 2009.
Income tax expense was $34.6 million for fiscal @0dompared with $9.2 million in fiscal 2009 duepiart to higher pretax earnings for fiscal 2010.

For fiscal 2010, the Company recognized an excasging amount on the purchase of Series A Predevgeour insurance subsidiaries of $0.4 milliomeguired b
ASC 260.

Dividends accrued on our Series A Preferred weg&%fnillion in fiscal 2010, compared with $13.0 lwih for fiscal 2009.

As a result of the above mentioned items, earréivgdlable to common shareholders were $53.2 mifiaoriiscal 2010, compared with $0.4 million inded 2009.
The weighted average common shares outstanding @iagidiluted were 19,386,791 in fiscal 2010, comgavith 19,350,041 in fiscal 2009.

Basic and diluted earnings per common share ialfdd10 were $2.74, compared with $0.02 in fis€®

23




Fiscal 2009 Compared with Fiscal 2008

Listed below, on a consolidated basis, are revefaresur major product lines for fiscal 2009 ansicl 2008:

Year Ended March 31,

2009 2008
(In thousands

Seltmoving equipment renta $ 1,423,02. $ 1,451,29:
Selft-storage revenue 110,54¢ 122,24¢
Seltmoving and se-storage products and service si 199,39 217,79t
Property management fe 23,19 22,82(
Life insurance premiurr 109,57: 111,99¢
Property and casualty insurance premit 28,331 28,38¢
Net investment and interest incoi 58,02 62,11(
Other revenue 40,18( 32,52:

Consolidated revenue $ 1,992,261 $ 2,049,17.

Self-moving equipment rental revenues decreased $28l®min fiscal 2009, compared with fiscal 2008hél majority of the decrease occurred in the third
fourth quarters of fiscal 2009. Several factostie the decline in revenues including a decreadetal rental equipment transactions, foreign ency exchange rat:
reduced revenue per transaction forTlmwn moves and the extra day in fiscal 2008. Totatal equipment transactions decreased lessaharpercent during t
year. Foreign currency exchange rates betweertJthied States and Canada negatively affected @unskated U.S. dollar results during the second bffisca
2009. During fiscal 2009 our average revenue perway transactions increased while In-Town expeee decreases primarily due to reduced mileage.

Selfstorage revenues decreased $11.7 million in fi2ge@B, compared with fiscal 2008. The deconsolatf SAC Holding Il, which was effective Octobet,
2007, accounted for $11.5 million of the decreadeCompanyewned locations, during fiscal 2009, we saw a desgen our occupancy rate of approximately
compared with fiscal 2008. The decrease was dtresthe addition of approximately seven thousaesv rooms into the portfolio combined with a 2% dese i
rooms rented. We were able to largely offset th@ipancy declines with rate actions.

Sales of self-moving and sedferage products and services decreased $18.4miiflifiscal 2009, compared with fiscal 2008. Tleea@hsolidation of SAC Holding
accounted for $10.0 million of the decrease. Training decrease was related to reduced saldétcbéh, towing accessories and rental support items

Life Insurance premiums decreased $2.4 million prify as a result of decreases in Medicare supphememiums.
Property and Casualty Insurance premiums decregédnillion due to a decline in U-Haul related iness.

Net investment and interest income decreased $4librmin fiscal 2009, compared with fiscal 2008his decline was due primarily to smaller investexbe
portfolios at the insurance companies combined véttuced investment yields for both the insurammapanies and U-Haul's invested short-term balances.

As a result of the items mentioned above, revefmeAMERCO and its consolidated entities were $2,89illion for fiscal 2009, compared with $2,049r@lion
for fiscal 2008.
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Listed below are revenues and earnings from operatat each of our operating segments for fisc@P2dhd fiscal 2008, the insurance companies yeatsdear
December 31, 2008 and 2007.

Year Ended March 31,
2009 2008
(In thousands

Moving and storag

Revenue: $ 1,823,04¢ $ 1,858,23!

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

Revenue: 37,41¢ 40,47¢

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

Revenue: 135,05¢ 137,44¢

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

Revenue: - 28,10:

Earnings from operatior - 7,92¢
Eliminations

Revenue! (3,259%) (15,08¢)

Earnings from operatior (16,285 (23,620
Consolidated Resul

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

Earnings from operatior 121,04¢ 203,72:

(a) Fiscal 2008 includes 7 months of activity fé&xCSHolding Il which was deconsolidated effectivet@mer 31, 2007

Total costs and expenses increased $25.8 millidisaal 2009, compared with fiscal 2008. The latgsontributing factors to the increase were eqeipielate
costs including $18.2 million of additional equipmelepreciation, $17.8 of additional equipment éeessts, and $12.1 million of additional lossesrfithe disposal
equipment. Gains related to the disposal of retdte decreased $10.3 million in fiscal 2009, camgawith fiscal 2008. Commission and cost of sarpense
decreased in relation to their associated reventietal costs and expenses at the insurance cosgdrcreased $4.3 million through a combinatiolower benefit
and reduced operating costs resulting from lessbss. In fiscal 2009, the Company recognized @pprately $12.0 million of positive prior year expnce on it
portion of the self-insured liability risk relatéol the rental fleet. The deconsolidation of SAQditgy 11 accounted for an $11.9 million decrease.

As a result of the aforementioned changes in resgrand expenses, earnings from operations decréasd®1.0 million for fiscal 2009, compared witB0B."
million for fiscal 2008.

Interest expense for fiscal 2009 was $98.5 millompared with $101.4 million in fiscal 2008. Theccease in interest expense in fiscal 2009 wasapiiynrelate
to the deconsolidation of SAC Holding Il which acated for $3.5 million of the decline.

Income tax expense was $9.2 million in fiscal 208@8mpared with $34.5 million in fiscal 2008.

Dividends accrued on our Series A preferred stoekev$13.0 million for fiscal 2009 and 2008.

As a result of the above mentioned items, net agmavailable to common shareholders were $0.4omiih fiscal 2009, compared with $54.8 millionfiscal 2008
The weighted average common shares outstanding éadidiluted were 19,350,041 in fiscal 2009 an@4®,571 in fiscal 2008.

Basic and diluted earnings per share in fiscal 2008 $0.02, compared with $2.78 in fiscal 2008.
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Moving and Storage

Fiscal 2010 Compared with Fiscal 2009

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

Year Ended March 31,

2010 2009
(In thousands
Seltmoving equipment renta $ 1,421,33. $ 1,423,33
Selft-storage revenue 110,36¢ 110,54¢
Seltmoving and se-storage products and service st 198,78t 199,39
Property management fe 21,63: 23,192
Net investment and interest incol 26,05¢ 29,86¢
Other revenue 38,15( 36,72(
Moving and Storage revenue $ 1,816,32. $ 1,823,044

Self-moving equipment rental revenues decrease@ $lion in fiscal 2010, compared with fiscal 2008elfmoving equipment rental revenues declined $
million during the first half of fiscal 2010 due teeclines in onavay truck rental revenue caused by fewer transastémd lower revenue per transaction. Convel
during the second six months of fiscal 2010 selfsmg@ equipment rental revenues increased $26.4amifrom both In-Town and oneay revenue and transact
growth. This improvement in revenue resulted frarowgh in transactions which were tempered with Ioaeerage revenue per transactions due with aishifsag
towards smaller equipment models, an increased oafin-Town moves compared with one-way moves, @rttinued price competition.

Selfstorage revenues decreased $0.2 million in fis€dl02 compared with fiscal 2009. Average rooms ommupluring fiscal 2010 were essentially fla
comparison with fiscal 2009. Sedterage revenue during the first six months ofdi010 had decreased $1.0 million while it incesb$0.8 million during the seca
six months in comparison with fiscal 2009. Durimgcél 2010 we have added over 580,000 net rensajlare feet to the storage portfolio.

Sales of self-moving and sedferage products and services decreased $0.6 mitlidiscal 2010, compared with fiscal 2009. Thenaed decline was due to |
reduced cost of propane compared with fiscal 2€i8,despite an increase in gallons sold. Salelbfmoving and sel§torage products and services decreasec
million during the first six months of fiscal 201thile they increased $6.9 million over the last signths of fiscal 2010 compared with comparabléopksrin fisca
2009.

Net investment and interest income decreased $Bli®nmin fiscal 2010, compared with fiscal 2009 asesult of reduced investment yields on investeatiern
balances.

The Company owns and manages self-storage fasilielf-storage revenues reported in the conselidfihancial statements represent Compawyed location
only. Self-storage data for our owned storage looatwas as follows:

Year Ended March 31,

2010 2009
(In thousands, except occupanc
rate)

Room count as of March & 144 13¢€
Square footage as of March 11,71 11,13
Average number of rooms occupi 10€ 10€
Average occupancy rate based on room c 75.2% 78.%
Average square footage occup 8,821 8,74~
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Total costs and expenses decreased $81.4 millidisaéal 2010, compared with fiscal 2009. Operatéxgpenses decreased $35.8 million from improvema
maintenance and repair costs and improved liahilitsts associated with the rental equipment fidaintenance and repair was positively influencedhzyretiremer
of older equipment from the truck fleet. Liabilitpsts have improved as expected losses from pearsyare developing positively. Depreciation espetiecreas:
$37.6 million due to a decline in the amount of negquipment added to the balance sheet in fiscad 20dng with an $18.6 million improvement in thergan the
disposal of rental equipment. Cost of sales dset$10.3 million largely from lower propane casismbined with a positive LIFO inventory adjustment.

Equity in the earnings of AMERCO's insurance sulzsids decreased $1.4 million in fiscal 2010, coregawith fiscal 2009.

As a result of the above mentioned changes in te®m@and expenses, earnings from operations inctdéas®186.2 million in fiscal 2010, compared withl®.]
million for fiscal 2009.

Fiscal 2009 Compared with Fiscal 2008
Listed below are revenues for the major produ@diat our Moving and Storage operating segmeritsicell 2009 and fiscal 2008:

Year Ended March 31,

2009 2008
(In thousands
Self-moving equipment renta $ 1,423,331 $ 1,451,29.
Self-storage revenue 110,54¢ 110,77¢
Seltmoving and se-storage products and service st 199,39 207,75¢
Property management fe 23,192 24,52(
Net investment and interest incol 29,86¢ 34,90¢
Other revenue 36,72( 28,97«
Moving and Storage revenue $ 1,823,04' $ 1,858,23!

Self-moving equipment rental revenues decreased $28lidmin fiscal 2009, compared with fiscal 2008hél majority of the decrease occurred in the third
fourth quarters of fiscal 2009. Several factorstethe decline in revenues including a decreadetal rental equipment transactions, foreign auwcyeexchange rate
reduced revenue per transaction foiTimwn moves and the extra day in fiscal 2008. Trmatal equipment transactions decreased less timpercent during the ye
Foreign currency exchange rates between the UStates and Canada negatively affected our tramsldt8. dollar results during the second half o€dls2008
During fiscal 2009 our average revenue per onenaxsactions increased while In-Town experiencentedeses primarily due to reduced mileage.

Self-storage revenues decreased $0.2 million zafi2009, compared with fiscal 2008. At Companwnred locations during fiscal 2009 we saw a deeréau
occupancy rate of approximately 5% compared wabdi 2008. The decrease was a result of the addifiapproximately seven thousand new rooms irggotirtfolic
combined with a 2% decrease in rooms rented. We waile to largely offset the occupancy declinef wate actions.

Sales of self-moving and sedferage products and services decreased $8.4 mitlidéiscal 2009, compared with fiscal 2008 witte thecrease primarily relatec
reduced sales of hitches, towing accessories andlrgupport items.

Net investment and interest income decreased $Bi0min fiscal 2009, compared with fiscal 2008edto lower investment yields on the Company’s itegshort-
term cash balances.

27




The Company owns and manages self-storage fasilielfstorage revenues reported in the consolidated dinhstatements for Moving and Storage repre
Company-owned locations only. Self-storage dataforowned storage locations was as follows:

Year Ended March 31,

2009 2008
(In thousands, except occupanc
rate)

Room count as of March & 13¢ 131
Square footage as of March 11,13 10,53:
Average number of rooms occupi 10€ 10¢
Average occupancy rate based on room c 78.%% 84.(%
Average square footage occup 8,74t 8,767

Total costs and expenses increased $42.2 millidis@al 2009, compared with fiscal 2008. The latgemtributing factors to the increase were equiptmelates
costs including $18.2 million of additional equipmelepreciation, $17.8 of additional equipment éeessts, and $12.1 million of additional lossesrfithe disposal
equipment. Gains related to the disposal of retdte decreased $10.3 million in fiscal 2009, camgpavith fiscal 2008. Commission and cost of sarpense
decreased in relation to their associated revenbrefiscal 2009 the Moving and Storage operatiagnsent recognized approximately $12.0 million o$ipwe priol
year experience on its portion of the self-insureability risk related to the rental fleet.

Equity in the earnings of AMERCO's insurance sulzsids decreased $3.3 million in fiscal 2009, coragawith fiscal 2008.

As a result of the above mentioned changes in i®®Rand expenses, earnings from operations dedréa$i112.1 million in fiscal 2009, compared with98.(
million for fiscal 2008.

Property and Casualty Insuranc

2009 Compared with 2008

Net premiums were $27.6 million and $28.3 milliam fhe years ended December 31, 2009 and 200&atsgly.

Net investment income was $6.8 million and $9.1liarilfor years ended December 31, 2009 and 20@®ectively. The decrease was due to a lower irteags
earned on short-term investments.

Net operating expenses were $13.6 million and $5li®on for years ended December 31, 2009 and 2008 decrease was a result of consolidating claiffises
which reduced operating expenses by $1.2 millicha®0.8 million decrease in uncollectible reinsgewritten off.

Benefits and losses incurred were $14.6 million $b4.0 million for years ended December 31, 20092008, respectively.

As a result of the above mentioned change in ree®maund expenses, pretax earnings from operatiores $6e3 million and $7.5 million for years endedcbmbe
31, 2009 and 2008, respectively.

2008 Compared with 2007

Net premiums were $28.3 million and $28.4 milliam the years ended December 31, 2008 and 200&atsgly.

Net investment income was $9.1 million and $12.lliomi for the years ended December 31, 2008 and 2@%pectively. The decrease was a result of |oetern:
on bonds and short-term investments and a deciredise overall size of the investment portfolio.

Net operating expenses were $15.9 million and $&8lion for the years ended December 31, 200820@Q¥7, respectively.
Benefits and losses incurred were $14.0 million $h8.4 million for the years ended December 31828%d 2007, respectively.

As a result of the above mentioned changes in i@&mnd expenses, pretax earnings from operatiens $7.5 million and $9.2 million for the years ec
December 31, 2008 and 2007, respectively.
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Life Insurance

2009 Compared with 2008

Net premiums were $134.3 million and $109.6 millfonthe years ended December 31, 2009 and 208Becévely. The increase was primarily driven bpande:
distribution resulting in an increase in life inaoce premiums of $33.5 million. This was somewHtged by a decrease in Medicare supplement premiof®6.:
million.

Net investment income was $18.5 million and $20i4ion for the years ended December 31, 2009 ar@B2@espectively. The decrease was due to lowet o
investment yields and a lower average investmertfqdio compared with the prior year.

Other income was $2.9 million and $5.1 million five years ended December 31, 2009 and 2008, resgeciThe decrease was due to the settlement
arbitration in 2008 related to the acquisition @@OC.

Net operating expenses were $24.8 million and $&1ilf®on for the years ended December 31, 2009 20@B, respectively. The increase was primarilyitaitable
to commissions, premium taxes, licenses, and fesscéated with the increase in premiums.

Benefits and losses incurred were $106.5 milliod $83.6 million, for the years ended December 8092and 2008, respectively. The significant inceeass th
result of higher life insurance benefits of $27.8ian due to the increase in reserves from expdmsides and additional claims on a larger volumiafoirce busines
which was offset by a net decrease of $4.9 miliiothe other business lines.

Amortization of deferred acquisition costs (“DACIhd the value of business acquired (“VOBAVas $7.6 million and $12.4 million for the yearsied Decemb
31, 2009 and 2008, respectively. Most of this wasnfa decrease of $4.0 million in the annuity blaile to a refinement in the maximum amortizatioriqus ir
2008.

As a result of the above mentioned changes in re&m@nd expenses, pretax earnings from operatiens $16.9 million and $17.7 million for the yearsdec
December 31, 2009 and 2008, respectively.

2008 Compared with 2007

Net premiums were $109.6 million and $112.0 millfon the years ended December 31, 2008 and 206@ecévely. Medicare supplement premiums decrebg
$6.0 million due to policy lapses and lower firgtay sales which was offset by an increase in figiiance premiums of $6.8 million due to increasads. Oxfor
stopped writing new credit insurance business B624nd as a result, credit insurance premiums dseceby $2.0 million. Other premiums decreased silllbn.

Net investment income was $20.4 million and $20iion for the years ended December 31, 2008 ar@V2€espectively. The decrease was due to a nettied ir
invested assets and lower investment yields.

Net operating expenses were $21.3 million and $a8li&on for the years ended December 31, 2008 2017, respectively. The decrease was primarilybaitizble
to the reduction of expenses on credit insuraneetdibusiness discontinuance and capitalizatidiieoinsurance acquisition expenses.

Benefits and losses incurred were $83.6 million $88.4 million, for the years ended December 3D82@nd 2007, respectively. This increase was theltref ¢
$3.2 million decrease in Medicare supplement dugoliwy decrements, offset by life insurance besedf $6.0 million due to increased sales. Otherefies decreast
$2.6 million.

Amortization of DAC and VOBA was $12.4 million a$d.3.0 million for the years ended December 31, 2888 2007, respectively. Amortization of DAC foe
credit business decreased $1.4 million as a reétifte runoff status of this program. AmortizatiohDAC for the life business increased $1.9 millidwe to increase
sales. Medicare supplement decreased by $1.3 mdiie to the full amortization of VOBA associateithmthe CFLIC acquisition.

As a result of the above mentioned changes in re&m@nd expenses, pretax earnings from operatiens $47.7 million and $17.2 million for the yearsdec
December 31, 2008 and 2007, respectively.
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Liquidity and Capital Resources

We believe our current capital structure is a sifactor that will enable us to pursue our operatl plans and goals, and provide us with suffitiguidity for the
foreseeable future. The majority of our obligaticusrently in place mature at the end of fiscalrgez014, 2015 or 2018. However, since there areyrfeaiors whicl
could affect our liquidity, including some whicheabeyond our control, there is no assurance thateficash flows will be sufficient to meet our datsling det

obligations and our other future capital needs.

At March 31, 2010, cash and cash equivalents wt$2#4.1 million, compared with $240.6 million orakth 31, 2009. The assets of our insurance subigiliar
generally unavailable to fulfill the obligations eén-insurance operations (AMERCO,H&ul and Real Estate). As of March 31, 2010 (ootherwise indicated), ca
and cash equivalents, other financial assets (rabkds, shorterm investments, other investments, fixed magsijtand related party assets) and obligations a

operating segment were:

Property and Life
Casualty Insurance
Moving & Storage Insurance (a) (@)

(In thousands

Cash and cash equivalel $ 207,70¢  $ 22,12¢ % 14,28
Other financial asse 357,31¢ 375,52 552,91¢
1,347,63! - -

Debt obligation:

(a) As of December 31, 20(

Our Moving and Storage operations (AMERCOHdul and Real Estate) had cash available undetirgxisredit facilities of $124.0 million, also alale was $76.
million of a term loan to be used for new equipmauntchases.

A summary of our consolidated cash flows for fis2@10, 2009 and 2008 is shown in the table below:

Years Ended March 31,

2010 2009 2008
(In thousands
Net cash provided by operating activit $ 399,87. $ 274,96( $ 329,28
Net cash used by investing activit (116,507 (221,72¢) (357,965
Net cash provided (used) by financing activi (282,48)) (17,837 159,92¢
Effects of exchange rate on cash 2,644 (1,437) 96
3,531 33,96¢ 131,35(

Net cash flown
Cash at the beginning of the period 240,58° 206,62: 75,27:
Cash at the end of the period $ 244.11¢  $ 240,587 $ 206,62:

Net cash provided by operating activities increa®E24.9 million in fiscal 2010, compared with fiE@809 primarily due to improved profitability dte¢ Moving an
Storage segment. This improvement largely came fhesinced operating costs combined with a $22.Ganilleduction in claim payments related to our UiHself-
insurance program. Operating cash flows from tte lisurance segment increased $26.4 million piilgneue to new premiums.

Net cash used in investing activities decreased £1fillion in fiscal 2010, compared with fiscal@ Purchases of property, plant and equipmenichware
reported net of cash from leases, decreased $13Mi@n. Cash from new leases decreased $223.2omiknd cash used to purchase new equipment amdtifr
construction and real estate decreased $360.4omilCCash from the sales of property, plant andengent increased $14.7 million largely due to impmgvresal
values for pickup and cargo vans. Cash from inmgsdictivities at the insurance companies decre®3@d. million primarily due to reduced reinvestmehshorttern

funds in their investment portfolios this year cargd with last.

Net cash used by financing activities increased4$2énillion in fiscal 2010, as compared with fis@009. During fiscal 2010 the Company decreased
borrowing activity and increased loan repaymenivégtresulting in the net cash used for the year.
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Liquidity and Capital Resources and Requirements oDur Operating Segments

Moving and Storage

To meet the needs of our customersH&lil maintains a large fleet of rental equipmerapi@al expenditures have primarily reflected newtaé equipmer
acquisitions and the buyouts of existing fleet friemses. The capital to fund these expenditure$istwrically been obtained internally from opevas and the sale
used equipment and externally from debt and leasacing. In the future, we anticipate that oueimnally generated funds will be used to serviceetkisting debt ar
fund operations. WHaul estimates that during fiscal 2011 the Compuaiilyreinvest in its truck and trailer rental fleapproximately $210 million, net of equipm
sales and excluding any lease buyouts. For fisga02the Company invested, net of sales, approeim&80 million before any lease buyouts in itckrand traile
fleet. Fleet investments in fiscal 2011 and beywiiltlbe dependent upon several factors includingilability of capital, the truck rental environmesud the used-
truck sales market. We anticipate that the fis€dl2investments will be funded largely through exé debt financing, lease financing and cash faparations
Management considers several factors including @odttax consequences when selecting a methoadhdbctapital expenditures. Our allocation betweert dabl leas
financing can change from year to year based up@mdéial market conditions which may alter the amsavailability of financing options.

Real Estate has traditionally financed the acqoisiof self-storage properties to supportdul's growth through debt financing and funds froperations and sal
The Company’s plan for the expansion of owned g®naroperties includes the acquisition of existiedf-storage locations from third parties, the acquisitanc
development of bare land, and the acquisition &agvelopment of existing buildings not currenthgdigor selfstorage. The Company is funding these develop
projects through construction loans and interngnerated funds. For fiscal 2010, the Company tedesearly $46 million in real estate acquisitiongw
construction and renovation and repair. For fi@tH 1, the timing of new projects will be dependgmbn several factors including the entitlement pes¢ availabilit
of capital, weather, and the identification andcassful acquisition of target properties. U-Hagfswth plan in seltorage also includes the expansion of the el
program, which does not require significant capital

Net capital expenditures (purchases of propergntphnd equipment less proceeds from the saleopfepty, plant and equipment and lease fundingse \$ad4.6.!
million, $268.5 million and $402.8 million for fiat 2010, 2009 and 2008, respectively. During fi2f10, 2009 and 2008, the Company entered intoegwpmer
leases of $74.9 million, $298.1 million and $12fillion, respectively.

The Moving and Storage operating segment continod®ld significant cash and has access to additibquidity. Management may invest these fundoin
existing operations, expand our product lines aispe external opportunities in the selbving and storage market place, or reduce existidgbtedness whe
possible.

Property and Casualty Insuranc

State insurance regulations restrict the amoumtivaflends that can be paid to stockholders of iasce companies. As a result, Property and Caslratyances
assets are generally not available to satisfy thims of AMERCO or its legal subsidiaries. RepWpatd a $4.6 million cash dividend to AMERCO in Navae!
2009.

Stockholders equity was $151.7 million, $147.9 million, and4$16 million at December 31, 2009, 2008, and 2083pectively. The increase resulted from eart
of $4.5 million, offset by a dividend paid to AMERCof $4.6 million and an increase in other compnsiee income of $3.9 million. Property and Casuétiguranc
does not use debt or equity issues to increaséatapid therefore has no direct exposure to capitaket conditions other than through its investhpenmtfolio.

Life Insurance

The Life Insurance operating segment manages nnéiial assets to meet policyholder and other abbgs including investment contract withdrawalsfe
Insurances net withdrawals for the year ended December BQ9 2vere $34.5 million. State insurance regulatiesdrict the amount of dividends that can be pe
stockholders of insurance companies. As a resift, lnsurances funds are generally not available to satisfydlaéms of AMERCO or its legal subsidiaries. Oxf
paid a $3.2 million cash dividend to AMERCO in Dextser 2009.

Life Insurance’s stockholdes’equity was $173.2 million, $156.7 million, and5$17 million at December 31, 2009, 2008 and 20@3pectively. The increa
resulted from earnings of $10.3 million, offset &ydividend paid to AMERCO of $3.2 million and arcriease in other comprehensive income of $9.4 milllafe
Insurance does not use debt or equity issues tedse capital and therefore has no direct expasuoapital market conditions other than throughiritgestmer
portfolio.
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Cash Provided from Operating Activities by Operating Segments

Moving and Storage

Net cash provided by operating activities was $368illion, $272.5 million and $324.4 million in fial 2010, 2009 and 2008, respectively. The incresisearily
came from reduced operating costs combined witk2aGmillion reduction in claim payments relatedbto U-Haul self-insurance program.

Property and Casualty Insuranc

Cash provided (used) by operating activities wa$ $3llion, ($1.3) million, and ($4.0) million fathe years ended December 31, 2009, 2008, and B&fJ¥ectively
The increase was primarily due to the collectiomedfisurance receivables.

Property and Casualty Insurance’s cash and cadhadents and shotierm investment portfolios amounted to $106.3 wnil)i$112.0 million, and $79.3 million
December 31, 2009, 2008, and 2007, respectivelis. Bddance reflects funds in transition from mayuproceeds to long term investments. Managemeievess thi:
level of liquid assets, combined with budgeted démlv, is adequate to meet periodic needs. Capital operating budgets allow Property and Casuakyrhnce t
schedule cash needs in accordance with investmenirderwriting proceeds.

Life Insurance

Cash provided by operating activities from Lifedrence were $30.1 million, $3.7 million and $7.1lion for the years ended December 31, 2009, 20082007
respectively. The increase was primarily due tinarease of $22.8 million in net cash received froew sales of our single premium life product.

In addition to cash flows from operating activitieasd financing activities, a substantial amountigiiid funds are available through Life Insurancsteortterm
portfolio. At December 31, 2009, 2008 and 2007 hcaisd cash equivalents and shertm investments amounted to $57.5 million, $39ilian and $37.7 million
respectively. Management believes that the ovemltces of liquidity will continue to meet foresbiacash needs.

Liquidity and Capital Resources - Summary

We believe we have the financial resources needemhdet our business plans and to meet our busiregggrements including capital expenditures foe
investment in our rental fleet, rental equipmerd atorage space, working capital requirements amgeferred stock dividend program.

Our borrowing strategy is primarily focused on &dsrked financing and rental equipment operatingdeaAs part of this strategy, we seek to laddeuriti@s an
hedge floating rate loans through the use of isterae swaps. While each of these loans typiaahytains provisions governing the amount that cafdrrowed i
relation to specific assets, the overall structarfiexible with no limits on overall Company bowings. Management feels it has adequate liquidiiyvieen cash a
cash equivalents and unused borrowing capacitxistieg facilities to meet the current and expeateéds of the Company over the next several yéaiglarch 31
2010, we had cash availability under existing dréattilities of $124.0 million and $76.4 million @f term loan to be used for new equipment purchasispossibl
that circumstances beyond our control could alter ability of the financial institutions to lend tise unused lines of credit. Despite the curremarfcial marke
conditions, we believe that there are additionglasfunities for leverage in our existing capitalusture. For a more detailed discussion of our {targn debt an
borrowing capacity, please see Note 10, Borrowofghe Notes to Consolidated Financial Statements.

Fair Value of Financial Instruments

Effective April 1, 2008, assets and liabilities oeded at fair value on the consolidated balancetsheere measured and classified based upon atibree approac
to valuation. ASC 820 requires that financial assetd liabilities recorded at fair value be classdifand disclosed in a Level 1, Level 2 or LevelaBegory. For mo
information, please see Note 16, Fair Value Meaneargs of the Notes to Consolidated Financial Statém

The available-foisale securities held by the Company are recordéadratalue. These values are determined primdirdyn actively traded markets where prices
based either on direct market quotes or obseragactions. Liquidity is a factor considered durting determination of the fair value of these siiest Market pric
quotes may not be readily available for certairusées or the market for them has slowed or ceabedituations where the market is determineddalliquid, fair
value is determined based upon limited availablermation and other factors including expected déshs. At March 31, 2010, we had $3.3 million ofadlable-for-
sale assets classified in Level 3.
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The interest rate swaps held by the Company asdseafgpinst interest rate risk for our variable detiet are recorded at fair value. These valuesi@emined usir
pricing valuation models which include broker quoter which significant inputs are observable. Tlmglude adjustments for counterparty credit qyadihd othe
deal-specific factors, where appropriate and aassified as Level 2.

Disclosures about Contractual Obligations and Commeial Commitments

The following table provides contractual commitmeeatd contingencies as of March 31, 2010:

Payment due by Period (as of March 31, 201!

Prior to 04/01/11 04/01/13 April 1, 2015
Contractual Obligations Total 03/31/11 03/31/13 03/31/15 and Thereafter
(In thousands

Notes, loans and leases paye- Principal $ 1,246,63' $ 111,70 $ 251,87¢ $ 207,00¢ $ 676,05(
Notes, loans and leases paye- Interesi 221,82: 49,03¢ 86,26¢ 67,617 18,90¢
Revolving credit agreemen- Principal 101,00( - 15,00( - 86,00(
Revolving credit agreemen- Interest 13,06: 1,75C 3,12¢ 2,97¢ 5,207
Operating lease 697,62 145,99¢ 288,76: 179,55¢ 83,31(
Property and casualty obligations 108,96¢ 14,82¢ 16,15¢ 10,43 67,54«
Life, health and annuity obligations ( 1,722,971 129,56: 234,79¢ 202,73¢ 1,155,87!
Self insurance accruals ( 385,52( 96,06¢ 171,44¢ 79,38t 38,62(
Post retirement benefit liability 9,977 58¢ 1,48 1,942 5,95¢

Total contractual obligations $ 4507570 $ 549,53: $ 1,068,92. $ 751,65: $ 2,137,46!

(a) These estimated obligations for unpaid losseda@ss adjustment expenses include case resenvespbrted claims and incurred but not reportéBNR”) claims estimates and are net of
expected reinsurance recoveries. The ultimate atrtowsettle both the case reserves and IBNR istimate based upon historical experience and cutremds and could materially differ from
actual results. The assumptions do not includeéupremiums. Due to the significant assumptionsleysal in this model, the amounts shown could maligriliffer from actual results.

(b) These estimated obligations are based on nitgrtadorbidity, withdrawal and lapse assumptionaven from our historical experience and adjustecafor known trends. These obligations
include expected interest crediting but no amototéuture annuity deposits or premiums for lifedaviedicare supplement policies. The cash flowswhare undiscounted for interest and as a
result total outflows for all years shown signifitly exceed the corresponding liabilities of $42milion included in our consolidated balance stebf March 31, 2010. Life Insurance expects to
fully fund these obligations from their investedeaisportfolio. Due to the significant assumptiomgéoyed in this model, the amounts shown could nedte differ from actual results.

(c) These estimated obligation are primarily thenPany’s self insurance accruals for portions oflidieility coverage for our rental equipment. Tdstimates for future settlement are based upon
historical experience and current trends. Due ¢osipnificant assumptions employed in this moded,amounts shown could materially differ from attesults.

As presented above, contractual obligations on delt guarantees represent principal payments wbitéractual obligations for operating leases regreshe
notional payments under the lease arrangemenésebtiton variable rate debt is based on the afypdicate at March 31, 2010 without regard to asgediinterest ra
swaps.

ASC 740 -Income TaxeHabilities and interest of $11.8 million is nottiuded above due to uncertainty surrounding ultgrssttlements, if any.

Off Balance Sheet Arrangements

The Company uses off-balance sheet arrangemesitaiations where management believes that the esies@nd sound business principles warrant their us

AMERCO utilizes operating leases for certain reet@llipment and facilities with terms expiring thgbui2017, with the exception of one land lease éxpiin 2034
In the event of a shortfall in proceeds from theesaf the underlying rental equipment assets, Al@BRhas guaranteed approximately $176.5 millionesidua
values at March 31, 2010 for these assets at tHeoBtheir respective lease terms. AMERCO has Heasing rental equipment since 1987. To date, we m&

experienced residual value shortfalls related ®s¢hleasing arrangements. Using the average cditebfrelated debt as the discount rate, the ptegalue o
AMERCO’s minimum lease payments and residual vglugrantees were $542.2 million at March 31, 2010.
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Historically, AMERCO has used off-balance sheetiagements in connection with the expansion of elfrssorage business. For more information please ste
20, Related Party Transactions of the Notes to Glateted Financial Statements. These arrangemeets primarily used when the Compasgverall borrowin
structure was more limited. The Company does noé fgimilar limitations currently and off-balanceesh arrangements have not been utilized in ourssethg:
expansion in recent years. In the future, the Compeill continue to identify and consider dffalance sheet opportunities to the extent suclmgeraents would t
economically advantageous to the Company anddtkBolders.

The Company currently manages the self-storageepties owned or leased by SAC Holdings, Mercurytri®gas, L.P. (“Mercury”), Four SAC Se8torag
Corporation (“4 SAC"), Five SAC Self-Storage Coration (“5 SAC”), Galaxy Investments, L.P. (“Galayydnd Private Mini Storage Realty, L.P. (“Privatenil)
pursuant to a standard form of management agreemadéer which the Company receives a managementffeetween 4% and 10% of the gross receipts
reimbursement for certain expenses. The Compamgvedt management fees, exclusive of reimbursedresqse of $22.6 million, $24.3 million and $23.7 ot from
the above mentioned entities during fiscal 201@%2&nd 2008, respectively. This management feerisistent with the fee received for other propsrtiee Compar
previously managed for third parties. SAC Holdings,SAC, 5 SAC, Galaxy and Private Mini are substdigt controlled by Blackwater Investments, |
(“Blackwater”). Mercury is substantially controlldy Mark V. Shoen. James P. Shoen, a significaatettolder and director of AMERCO, has an intenedflercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installatiomtess from subsidiaries of SAC Holdings, 5 SAC &alaxy
Total lease payments pursuant to such leases webendillion, $2.4 million and $2.1 million in fisc2010, 2009 and 2008, respectively. The termsefleases a
similar to the terms of leases for other propemti@sed by unrelated parties that are leased bZtmepany.

At March 31, 2010, subsidiaries of SAC Holding$SAC, 5 SAC, Galaxy and Private Mini acted asladl independent dealers. The financial and otvens of th
dealership contracts with the aforementioned conegaand their subsidiaries are substantially idahtio the terms of those with the Compangther independe
dealers whereby commissions are paid by the Compasgd on equipment rental revenues. The Compadytipa above mentioned entities $34.7 million, $
million and $36.0 million in commissions pursuamisuch dealership contracts during fiscal 2010929 2008, respectively.

These agreements along with notes with subsidiafi@&A\C Holdings, 4 SAC, 5 SAC, Galaxy and Privistmi, excluding Dealer Agreements, provided revenal
$42.7 million, expenses of $2.5 million and casiwi of $37.4 million during fiscal 2010. Revenues! @ommission expenses related to the dealer agrgsmver
$165.1 million and $34.7 million, respectively chgifiscal 2010.

During fiscal 2010, subsidiaries of the Companydherious junior unsecured notes of SAC Holdingshs$antially all of the equity interest of SAC Hilgs is
controlled by Blackwater. Blackwater is wholtyvned by Mark V. Shoen. The Company does not havegaity ownership interest in SAC Holdings. Ther@any
recorded interest income of $18.9 million, $18.4lion and $18.6 million and received cash integgsyments of $13.9 million, $14.1 million and $1@n8lion from
SAC Holdings during fiscal 2010, 2009 and 2008peetively. The largest aggregate amount of notesivable outstanding during fiscal 2010 was $19ilon anc
the aggregate notes receivable balance at MarcB(BD was $196.9 million. In accordance with thente of these notes, SAC Holdings may prepay thesaithou
penalty or premium at any time. The scheduled ntasarof these notes are between 2019 and 2024.

Fiscal 2011 Outlook

We will continue to focus our attention on incremgsitransaction volume and improving pricing, pradwnd utilization for selfnoving equipmer
rentals. Maintaining an adequate level of new stweent in our truck fleet is an important comporantur plan to meet these goals. Revenue in tidadve prograr
could continue to be adversely impacted shouldaildd execute in any of these areas. Even if wecate our plans we could see declines in reventesaply due tc
the adverse economic conditions that are beyondanitrol.

We have added new storage locations and expandedssing locations. In fiscal 2011 we are lookilmgcomplete current projects and increase occupanoyl

existing portfolio of locations. New projects andgaisitions will be considered and pursued if tlfigyour longterm plans and meet our financial objectives.
Company will continue to invest capital and resesrin the “U-Box"™ storage container program throughout fiscal 2011.
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The Property and Casualty Insurance operating segmil continue to provide loss adjusting and oiaihandling for Udaul and underwrite components of
Safemove, Safetow, Super Safemove and Safest@ctiat packages to U-Haul customers.

Life Insurance is pursuing its goal of expandirggptesence in the senior market through the séliés Medicare supplement, life and annuity pol&cighis stratec
includes growing its agency force, expanding it& peoduct offerings, and pursuing business acqarsibpportunities.

Quarterly Results (unaudited)

The quarterly results shown below are derived fromaudited financial statements for the eight quarbeginning April 1, 2008 and ending March 31, @0The
Company believes that all necessary adjustments bagn included in the amounts stated below tceptdairly, and in accordance with GAAP, such resulloving
and Storage operations are seasonal and propdiyionare of the Companyg revenues and net earnings from its Moving anda§®operations are generated ir
first and second quarters of each fiscal year (Ahrough September). The operating results forpleods presented are not necessarily indicativesults for an
future period.

Quarter Ended

March 31, December 31 September 30 June 30,
2010 2009 2009 2009
(In thousands, except for share and per share
Total revenue $ 443,79: $ 463,62¢ $ 573,92: $ 520,65¢
Earnings from operatior 9,96¢ 28,55¢ 95,81¢ 59,19¢
Net earnings (loss (5,020 3,52( 44,69! 22,43:
Earnings (loss) available to commshareholder (8,21)) 32E 41,527 19,51«
Basic and diluted earings (losper common shat $ 043 % 0.0z $ 214 % 1.01
Weighted average common shaoutstanding: basic and dilut: 19,402,03 19,393,30 19,382,10 19,369,59

Quarter Ended

March 31, December 31 September 30 June 30,
2009 2008 2008 2008
(In thousands, except for share and per share
Total revenue $ 415390 $ 44258: $ 591,49 $ 542,79
Earnings (loss) from operatio (32,13Y) (14,009 95,527 71,662
Net earnings (loss (35,289 (24,957 43,82¢ 29,82¢
Earnings (loss) available to commshareholder (38,529 (28,199 40,58: 26,58t
Basic and diluted earings (losper common shat $ (199 ¢ (1.4¢) $ 21C % 1.37
Weighted average common shaoutstanding: basic and dilut 19,357,18 19,347,66! 19,351,32 19,343,18
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ltem 7A. Quantitative and Qualitative Disclosures about MakRisk

We are exposed to financial market risks, includihgnges in interest rates and currency exchangg. reo mitigate these risks, we may utilize ddieafinancia
instruments, among other strategies. We do notaseative financial instruments for speculativeguses.

Interest Rate Risk
The exposure to market risk for changes in interats relates primarily to our variable rate debligations. We have used interest rate swap agrats an
forward swaps to reduce our exposure to changesténest rates. The Company enters into these geraaents with counterparties that are significanarcia

institutions with whom we generally have other fio&l arrangements. We are exposed to credit tigkild these counterparties not be able to perfonntheil
obligations.

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

(In thousands

$ 65,377 (a), (b} (4,396 5/10/200¢ 4/10/201: 5.06% 1 Month LIBOF
67,342 (a), (b; (5,764 10/10/200! 10/10/201; 5.57% 1 Month LIBOF
22,98¢ (a) (2,345 7/10/200¢ 7/10/201: 5.67% 1 Month LIBOF
264,16 (a) (35,939 8/18/200¢ 8/10/201 5.43% 1 Month LIBOF
14,85( (a) (1,449 2/12/200° 2/10/201: 5.24% 1 Month LIBOF
9,99: (a) (918 3/12/200° 3/10/201: 4.99% 1 Month LIBOF
10,00¢ (a) (913 3/12/200° 3/10/201 4.99% 1 Month LIBOF
13,75( (a), (b} (566, 8/15/200¢ 6/15/201! 3.62% 1 Month LIBOF
14,487 (a) (784 8/29/200¢ 7/10/201! 4.04% 1 Month LIBOF
21,73t (a) (1,272 9/30/200¢ 9/10/201! 4.16% 1 Month LIBOF
12,257 (a), (b} 107 3/30/200¢ 4/15/201( 2.24% 1 Month LIBOF

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

As of March 31, 2010, the Company had approxima$élg1.8 million of variable rate debt obligatioffsthe London InteBank Offer Rate were to increase
basis points, the increase in interest expenséhervariable rate debt would decrease future easnamgl cash flows by approximately $1.3 million aahu(afte!
consideration of the effect of the above derivatoatracts).

Additionally, our insurance subsidiaridited income investment portfolios expose the Conypt® interest rate risk. This interest rate riskhe price sensitivity of
fixed income security to changes in interest rafespart of our insurance companiesset and liability management, actuaries estitheteash flow patterns of ¢
existing liabilities to determine their durationhdse outcomes are compared to the characteridtibe @ssets that are currently supporting thesgliies assistin
management in determining an asset allocationegtydor future investments that management beligisnitigate the 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@an business. Approximately 5.7%, 5.6% and 504%ui

revenue was generated in Canada in fiscal 201® 206 2008, respectively. The result of a 10.0%gkan the value of the U.S. dollar relative to @enadian doll:
would not be material to net income. We typicaltyrtbt hedge any foreign currency risk since theosype is not considered material.
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Iltem 8.  Financial Statements and Supplementary Data

The Report of Independent Registered Public AcdogrEirm and Consolidated Financial Statements BIERCO and its consolidated subsidiaries includimg
notes to such statements and the related scheat@le®t forth on the “F” pages hereto and are parated herein.

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

Not applicable.
Item 9A. Controls and Procedures

Attached as exhibits to this Form 10-K are cenifions of the registrants’ Chief Executive Offid@€EQO”) and Chief Accounting Officer (“CAO”)which are
required in accordance with Rule 1B4-of the Exchange Act. This "Controls and Procedusection includes information concerning thetass and procedur
evaluation referred to in the certifications andlibuld be read in conjunction with the certifioa8 for a more complete understanding of the topiesented i
Evaluation of Disclosure Controls and Procedures.

Following this discussion is the report of BDO Seah, LLP, our independent registered public acdogrfirm, regarding its audit of AMERCG®’internal contrc
over financial reporting as set forth below in théction. This section should be read in conjunciith the certifications and the BDO Seidman, Lielport for a mor
complete understanding of the topics presented.

Evaluation of Disclosure Controls and Procedures

The Company’s management, with the participatiothefCEO and CAO, conducted an evaluation of tfecg¥eness of the design and operation of the Goyp
"disclosure controls and procedures” (as such terdefined in the Exchange Act Rules 13a-15(e) Hdt15(e)) (“Disclosure Controls’ds of the end of the peri
covered by this Form 1R: Our Disclosure Controls are designed to reasiyradsure that information required to be disclosedur reports filed under the Excha
Act, such as this Form 1K:; is recorded, processed, summarized and reparithéh the time periods specified in the SEC's suad forms. Our Disclosure Conti
are also designed to reasonably assure that sémfmigtion is accumulated and communicated to ounageament, including the CEO and CAO, as appropta
allow timely decisions regarding required disclesuBased upon the controls evaluation, our CEOGR@ have concluded that as of the end of the permetred b
this Form 10-K, our Disclosure Controls were effeetelated to the above stated design purposes.

Inherent Limitations on Effectiveness of Controls

The Company's management, including the CEO and ,Gi®@s not expect that our Disclosure Controlswrinternal control over financial reporting wiltgven
or detect all error or instances of fraud. A cohtgstem, no matter how well designed and operatad, provide only reasonable, not absolute, asearémat th
control system's objectives will be met. The desifra control system must reflect the fact tharehare resource constraints, and the benefits ofrals must b
considered relative to their costs. Further, beeafsthe inherent limitations in all control systemmo evaluation of controls can provide absolsueance th
misstatements due to error or fraud will not ocoutthat all control issues and instances of fratidny, within the Company have been detected. &hiekerer
limitations include the realities that judgmentsigcisionmaking can be faulty and that breakdowns can ooeaause of simple error or mistake. Controls caa hl
circumvented by the individual acts of some persduyscollusion of two or more people, or by managatroverride of the controls. The design of anytayso
controls is based in part on certain assumptiowsiathe likelihood of future events, and there bamo assurance that any design will succeed ire@ol its state
goals under all potential future conditions. Profats of any evaluation of controls effectiveness$uture periods are subject to risks. Over timetmls may becon
inadequate because of changes in conditions oridietion in the degree of compliance with police@gprocedures.

Changes in Internal Control over Financial Reportirg

There have not been any changes in the Compangmal control over financial reporting as suchrtés defined in Exchange Act Rules 13a-15(f) and-15(f)
during the most recent fiscal quarter that haveenedty affected, or are reasonably likely to methy affect, the Company’s internal control overdncial reporting.

37




Management’s Report on Internal Control Over Finandal Reporting

Our management is responsible for establishingraauhtaining adequate internal control over finahogporting (as defined in Exchange Act Rules 13&) anc
15d-15(f)) to provide reasonable assurance regardiegréfiability of our financial reporting and theeparation of financial statements for external pags il
accordance with GAAP. Internal control over finadaeporting includes those policies and procedthies (i) pertain to the maintenance of records ithaeasonab
detail accurately and fairly reflect the transagtiand dispositions of the assets of the Companyprovide reasonable assurance that transactoegecorded
necessary to permit preparation of financial statetsi1in accordance with GAAP, and that receiptsexpénditures of the Company are being made ordg@ordanc
with authorizations of management and directorshef Company; and (iii) provide reasonable assuraagarding prevention or timely detection of unawibec
acquisition, use or disposition of the Company&etssthat could have a material effect on the firdistatements.

Management assessed our internal control over dinhreporting as of March 31, 2010, the end of fisral year. Management based its assessmentitenia
established in Internal Controitegrated Framework issued by the Committee ofnSpang Organizations of the Treadway Commissioandjement's assessn
included evaluation of such elements as the demighoperating effectiveness of key financial reipgrtontrols, process documentation, accountingcigsl, and ot
overall control environment. This assessment ipsttpd by testing and monitoring performed botloby Internal Audit organization and our Financeasiigation.

Based on our assessment, management has condhadexit internal control over financial reportingsweffective as of the end of the fiscal year 20¥8.reviewe
the results of management's assessment with thie @achmittee of our Board.

Our independent registered public accounting fiBDO Seidman, LLP, has audited the Company's interoatrol over financial reporting and has issubdir
report, which is included below.

Report of Independent Registered Public Accountingrirm

Board of Directors and Stockholders
AMERCO
Reno, Nevada

We have audited AMERCO and consolidated subsidiaiee “Company”)internal control over financial reporting as of Mar31, 2010, based on criteria establit
in Internal Control — Integrated Framewor&sued by the Committee of Sponsoring Organizatadrthe Treadway Commission (the COSO criteriahie Tompany
management is responsible for maintaining effedtiternal control over financial reporting and ftr assessment of the effectiveness of internarobaver financie
reporting, included in the accompanying Item ®3#gnagement’s Report on Internal Control Over Finah&®eporting.Our responsibility is to express an opinior
the Company'’s internal control over financial refay based on our audit.

We conducted our audit in accordance with the stedelof the Public Company Accounting Oversightfiq&@nited States). Those standards require thatlam an
perform the audit to obtain reasonable assuranoetabhether effective internal control over finascieporting was maintained in all material respe@ur aud
included obtaining an understanding of internaltadrover financial reporting, assessing the ris&tta material weakness exists, and testing anldatirey the desic
and operating effectiveness of internal controlelbasn assessed risk. Our audit also included peifigr such other procedures as we considered negessthe
circumstances. We believe that our audit providesaaonable basis for our opinion.

A company's internal control over financial repogtiis a process designed to provide reasonableaassuregarding the reliability of financial repng and th
preparation of financial statements for externalppses in accordance with generally accepted aticguprinciples. A company's internal control ovi@rancia
reporting includes those policies and proceduras(th) pertain to the maintenance of records thagasonable detail, accurately and fairly reflbet transactions a
dispositions of the assets of the company; (2) ideveasonable assurance that transactions arelegtas necessary to permit preparation of findustéements i
accordance with generally accepted accounting iplee, and that receipts and expenditures of the compenpeing made only in accordance with authorizatiof
management and directors of the company; and (8Yige reasonable assurance regarding preventiotimaly detection of unauthorized acquisition, uee
disposition of the company's assets that could bawveterial effect on the financial statements.
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Because of its inherent limitations, internal cohtver financial reporting may not prevent or dét@isstatements. Also, projections of any evatuatf effectivenes
to future periods are subject to the risk that matmay become inadequate because of changesditicos, or that the degree of compliance with plodicies o
procedures may deteriorate.

In our opinion, the Company maintained, in all mialerespects, effective internal control over fical reporting as of March 31, 2010, based oGSO criteria.

We also have audited, in accordance with the stasdaf the Public Company Accounting Oversight Bo@dnited States), the consolidated balance sheetise
Company as of March 31, 2010 and 2009 and theeklzdnsolidated statements of operations, changa®dékholdersequity, comprehensive income (loss), and
flows for each of the three years in the periodeghillarch 31, 2010 and our report dated June 9, 2pfessed an unqualified opinion thereon.

/s/ BDO Seidman, LLP

Phoenix, Arizona
June 9, 2010

Item 9B.  Other Information

Not applicable.
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PART IlI
Item 10. Directors, Executive Officers and Corporate Goverz

The information required to be disclosed under ltfeim 10 is incorporated herein by reference to AO’s definitive proxy statement, which will be filedtivthe
SEC within 120 days after the close of the 201€dliyear.

The Company has adopted a code of ethics thatespiliall directors, officers and employees of@wenpany, including the Comparsyprincipal executive offic
and principal accounting officer. A copy of our @odf Ethics is posted on AMERC®Wweb site at amerco.com/governance.aspx. Wedrttesatisfy the disclost
requirements of Form 8-K regarding any amendmerartavaiver from, a provision of our Code of Ethimsposting such information on the Companyebsite, at tt
web address and location specified above, unlésswise required to file a Form 8-K by NASDAQ rubasd regulations.

Iltem 11. Executive Compensation

The information required to be disclosed under Igis 11 is incorporated herein by reference to A’s definitive proxy statement, which will be filedtivthe
SEC within 120 days after the close of the 201€dliyear.

Iltem 12.  Security Ownership of Certain Beneficial Owners atianagement and Related Stockholder Matters

The information required to be disclosed under lfem 12 is incorporated herein by reference to AM’s definitive proxy statement, which will be filedtivthe
SEC within 120 days after the close of the 201€dliyear.

Iltem 13. Certain Relationships and Related Transactions, aDaector Independence

The information required to be disclosed under Igis 13 is incorporated herein by reference to AM®’s definitive proxy statement, which will be filedtivthe
SEC within 120 days after the close of the 201€dliyear.

Item 14.  Principal Accounting Fees and Services

The information required to be disclosed under Igis 14 is incorporated herein by reference to A’s definitive proxy statement, which will be filedtivthe
SEC within 120 days after the close of the 201€dliyear.
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PART IV

Item 15. Exhibits and Financial Statement Schedules

(a) The following documents are filed as part of thepBrt:

Page Na
1. Financial Statements:
Report of Independent Registered Public Accounfimm F-1
Independent Auditors' Repc F-2
Consolidated Balance She~ March 31, 2010 and 20( F-3
Consolidated Statements of Operati- Years Ended March 31, 2010, 2009, and 2z F-4
Consolidated Statements of Changes in StockholBersty - Years Ended March 31, 2010, 2009, and Z F-5
Consolidated Statement of Comprehensive Incomes(l- Years Ended March 31, 2010, 2009 and 2 F-6
Consolidated Statement of Cash Flc- Years Ended March 31, 2010, 2009 and 2 F-7
Notes to Consolidated Financial Stateme F-8 - F-57
2. Financial Statement Schedules required to be filedy Item 8:
Schedule - Condensed Financial Information of AMER( F-58- F-61
Schedule I AMERCO and Consolidated Subsidiaries Valuation @uelifying Accounts F-62
Schedule \- AMERCO and Consolidated Subsidiaries Suppleméntaimation (Concerning Prope-Casualty Insurance Operatiol F-63

All other schedules are omitted because they areegaired, inapplicable, or the information iserhise shown in the financial statements or ndteseto.

(b) Exhibits:
Exhibit Number Description Page or Method of Filing
2.1 Joint Plan of Reorganization of AMERCO and AMERC@a Incorporated by reference to AMERCO's Current &emn Form 8K filed
Estate Compan October 20, 2003, file no-11255
2.2 Disclosure Statement Concerning the Debtdaint Plan ¢ Incorporated by reference to AMERCO'’s Current &éemn Form 8K filed
Reorganizatiot October 20, 2003, file no-11255
2.3 Amended Joint Plan of Reorganization of AMERCO Incorporated by reference to AMERCQO'’s QuarterpBrt on Form 1@ for
AMERCO Real Estate Compal the quarter ended December 31, 2003, file -11255
3.1 Restated Articles of Incorporation of AMERCO Incorporated by reference to AMERCO’s RegistratStatement on form 8-
filed March 30, 2004, file no.-11255
3.2 Restated By-Laws of AMERCO Incorporatgdéference to AMERCO's Current Report on Forr 8ted on
December 5, 2007, file no-11255
4.1 Indenture dated as of March 15, 2004, among SACdiHg Incorporated by reference to AMERCO's Current &épn Form 8K filed on
Corporation and SAC Holding Il Corporation and L&&bentur March 26, 2004, file no. 1-11255
Trust Company of New Yor
4.2 Termination of Rights Agreement, dated aMafch 5, 2008 Incorporated by reference to AMERs Current Report on Form 18- filed
on March 11, 2008, file no.-11255
10.1* AMERCO Employee Savings, Profit Sharing and Empéo$ocl Incorporated by reference to AMERCO’s Annual Rejpa Form 10K for the
Ownership Plal year ended March 31, 1993, file n-11255
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Exhibit Number

Description

10.1A*

10.2

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

10.16

First Amendment to the AMERCO Employeerifgs, Profit
Sharing and Employee Stock Ownership F

SAC Participation and Subordination Agreement, dlats o
March 15, 2004 among SAC Holding Corporation, SA@dihg Il
Corporation, AMERCO, WHaul International, Inc., and Le
Debenture Trust Company of New Yc¢

U-Haul Dealership Contract

Share Repurchase and Registration Rights AgreemigmtPaul F
Shoen

ESOP Loan Credit Agreement

ESOP Loan Agreement

Trust Agreement for the AMERCO Employee SavingsofiE
Sharing and Employee Stock Ownership F

Amended Indemnification Agreement

Indemnification Trust Agreement

Management Agreement between Four SAC -Seffg
Corporation and subsidiaries of AMER(
Management Agreement between Five SAC -Selfag

Corporation and subsidiaries of AMERC

Management Agreement between Eighteen S@-Storag
Corporation and -Haul

Management Agreement between Nineteen S&G-Storag
Limited Partnership and-Haul

Management Agreement between Twenty SAQf-Serag
Corporation and -Haul

Management Agreement between Twenty-On€ SAlf-Storag:
Corporation and -Haul

Management Agreement between Twenty-Tw€ S&lf-Storag:
Corporation and -Haul
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Incorporated by reference to AMERCO's Annual Reépo Form 10K for the
year end March 31, 2009, file nc-11255

Incorporated by reference to AMERCQO'’s Current &epn Form 8K filed on
March 26, 2004, file no. 1-11255

Incorporatgdeference to AMERCO'’s Annual Report on FormKL@er the
year end March 31, 1993, file nc-11255
Incorporated by reference to AMERCO'’s Annual Répm Form 10K for the
year ended March 31, 1993, file n-11255

Incorpordtedeference to AMERCO'’s Annual Report on FormKL@r the
year ended March 31, 1990, file n-11255
Incorporated by reference to AMERCO'’s Annual Répm Form 10K for the
year ended March 31, 1990, file n-11255
Incorporated by reference to AMERCO's Annual Reépom Form 10K for the
year ended March 31, 1990, file n-11255

Incogted by reference to AMERCO'’s Annual Report omird0K for the
year ended March 31, 1990, file n-11255

Incogred by reference to AMERCO’s Annual Report on FAGK for the
year ended March 31, 1990, file n-11255
Incorporated by reference to AMERCO'’s Annual Répm Form 10K for the
year ended March 31, 1997, file n-11255
Incorporated by reference to AMERCO'’s Annual Répm Form 10K for the
year ended March 31, 1999, file n-11255
Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for
the quarter ended September 30, 2002, file -11255
Incorporated by reference to AMERCO'’s QuartergpBrt on Form 1@ for
the quarter ended September 30, 2002, file -11255
Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for
the quarter ended September 30, 2002, file -11255
Incorporated by reference to AMERCO'’s QuartergpBrt on Form 1@ for
the quarter ended September 30, 2002, file -11255
Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for
the quarter ended September 30, 2002, file -11255
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10.17

10.18

10.19

10.20

10.21

10.22

10.23

10.24

10.25

10.26

10.27

10.28

10.29

10.30

10.31

10.32

Management Agreement between Twenty-T8/€ SelfStorag:
Corporation and -Haul

Management Agreement between Twenty-F&E Self-Storag:
Limited Partnership and-Haul

Management Agreement between Twenty-FRE Self-Storag:
Limited Partnership and-Haul

Management Agreement between Twenty-SixC Self-Storag:
Limited Partnership and-Haul

Management Agreement between Twenty-S8yh SelfStorag:
Limited Partnership and-Haul
Amended and Restated Promissory Note between SAWdirtg
Corporation and WHaul International, Inc. (in an aggreg
principal amount up to $47,500,0C
Amended and Restated Promissory Note between SAWdirg
Corporation and WHaul International, Inc. (in an aggreg
principal amount up to $76,000,0C

Property Management Agreement

Property Management Agreements among TArdeough Three-
D SAC Self-Storage Limited Partnership and the slidses of U-

Haul International, Inc

U-Haul Dealership Contract betweetdbll Leasing & Sales Ci
and L-Haul Moving Partners, Int

Property Management Agreement between Mercury @it P
Mercury 99, LLC and U-Haul Selstorage Management (WP
Inc.

Property Management Agreement between ef8AC Self-

Storage Corporation anc-Haul Co. (Canada), Lt

Property Management Agreement among siabigisl of UHaul
International and Galaxy Storage Two, L

Merrill Lynch Commitment Letter (re finstortgage loan)

Morgan Stanley Commitment Letter

Merrill Lynch Commitment Letter (re loan to Amer&eal Estat
Company)
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Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for
the quarter ended September 30, 2002, file -11255

Incorporated by reference to AMERCO'’s QuartergpBrt on Form 1@ for
the quarter ended September 30, 2002, file -11255

Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for
the quarter ended September 30, 2002, file -11255

Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for
the quarter ended September 30, 2002, file -11255

Incorporated by reference to AMERCO'’s QuartergpBrt on Form 1@ for
the quarter ended September 30, 2002, file -11255

Incorporated by reference to AMERCO’s Formd Registration Stateme
filed on March 30, 2004, no. 333-114042

Incorporated by reference to AMERCO’s Formd Registration Stateme
filed on March 30, 2004, no. 333-114042

Incotpdrhy reference to AMERCO'’s Annual Report on FA®K for the
year ended March 31, 2004, file n-11255
Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for
the quarter ended June 30, 2004, file no. 1-11255

Incorporated by reference to AMERCO'’s QuartergpBrt on Form 1@ for
the quarter ended June 30, 2004, file r-11255

Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for
the quarter ended June 30, 2004, file no. 1-11255

Incorporated by reference to AMERCO'’s QuartergpBrt on Form 1@ for
the quarter ended June 30, 2004, file r-11255
Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for
the quarter ended December 31, 2004, file -11255

Incorporated by reference to ANIERs Current Report on Form B- filed
on May 13, 2005, file no.-11255

Incogbed by reference to AMERCO's Current Report annt 8K, filed

on May 13, 2005, file no.-11255
Incorporated by reference to AMERCO'’s Current ®mpn Form 8K, filed
on May 13, 2005, file no.-11255
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10.33

10.34

10.35

10.36

10.37

10.38

10.39

10.40

1041

10.42

10.43

10.44

10.45

Amended and Restated Credit Agreemergddhtne 8, 2005,
among Amerco Real Estate Company, Amerco Realdstat
Company of Texas, Inc., Amerco Real Estate Compény
Alabama Inc., U-Haul Co. of Florida, Inc., U-Hautérnational,
Inc. and Merrill Lynch Commercial Finance Co
Security Agreement dated June 8, 2005, by Amercal Rstat
Company, Amerco Real Estate Company of Texas, hmercc
Real Estate Company of Alabama, Inc.Hdul Co. of Floride
Inc., UHaul International, Inc. and the Marketing Grantoasnel
therein in favor of Merrill Lynch Commercial Finaan€orp.

Guarantee, dated June 8, 2005, biaut International, Inc. |
favor of Merrill Lynch Commercial Finance Col
Promissory Note, dated June 8, 2005 by Amerco Hesahte
Company, Amerco Real Estate Company of Texas, hmercc
Real Estate Company of Alabama, Inc.Hdul Co. of Florida, In
and L-Haul International, Inc
Form of Mortgage, Security Agreement, AssignmenRehts an
Fixture Filing, dated June 8, 2005 in favor of MangStanle
Mortgage Capital Inc
Form of Promissory Note, dated June 8, 2005, iofaf Morgar
Stanley Mortgage Capital In
Form of Mortgage, Security Agreement, AssignmenRehts an
Fixture Filing, dated June 8, 2005, in favor of KkilerLynch
Mortgage Lending, Inc
Form of Promissory Note, dated June 8, 2005, iorfaf Merrill
Lynch Mortgage Lending, Int

Property Management Agreement betweenidaliss of UHaul
and Five SAC RW MS, LLC., dated August 17, 20

Credit agreement, dated November 10, 2@0Bong UHaul
Leasing & Sales Co., U-Haul Company of Arizona dndHaul
International, Inc. and Merrill Lynch Commercial n@inct
Corporation

Property Management Agreement betweenidakiss of UHaul
and Five SAC 905, LLC., dated September 23, 2

Property Management Agreements betweesidaties of UHaul
and subsidiaries of PM Partners, LP, dated Jun2@1.
Promissory note, dated December 1, 2005, by PriMaté Storage
Realty, LP in favor of AMERCC
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Incorporated by reference to AMERCO's Current &epn Form 8-K, filed

June 14, 2005, file no. 1-11255

Incorporated by reference to AMERCO'’s Current ®épn
June 14, 2005, file no. 1-11255

Incorporated by reference to AMERCO'’s Current ®épn
June 14, 2005, file no-11255

Incorporated by reference to AMERCO'’s Current ®émpn
June 14, 2005, file no. 1-11255

Incorporated by reference to AMERCO'’s Current ®émpn
June 14, 2005, file no. 1-11255

Incorporated by reference to AMERCO'’s Current ®épn
June 14, 2005, file no-11255

Incorporated by reference to AMERCO'’s Current ®émpn
June 14, 2005, file no. 1-11255

Incorporated by reference to AMERCO'’s Current ®épn
June 14, 2005, file no-11255

Form 8K, filed

Form 8K, filed

Form 8K, filed

Form 8K, filed

Form 8K, filed

Form 8K, filed

Form 8K, filed

Incorporated by reference to AMERCO'’s QuartergpBrt on Form 1@ for

the quarter ended September 30, 2005, file -11255
Incorporated by reference to AMERCO'’s Current ®épn
November 17, 2005, file no-11255

Form 8K, filed

Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for

the quarter ended December 31, 2005, file -11255

Incorporated by reference to AMERCO’s Annual &¢mpn Form 10K for

the year ended March 31, 20086, file n-11255

Incorporated by reference to AMERCO’s Annual &¢mn Form 1K for

the year ended March 31, 2006, file n-11255
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10.46 Promissory note dated December 1, 2003\b$I Investments,  Incorporated by reference to AMERCO’s Annual &&pn Form 10-K for
LP in favor of L-Haul International, Inc the year ended March 31, 2006, file n-11255

10.47 Property Management Agreements betweesidaties of UHaul Incorporated by reference to AMERCO’s Annual &¢mn Form 10K for
and subsidiaries of PM Preferred Properties, LBtedl June 2 the year ended March 31, 2006, file no. 1-11255
2005

10.48 Credit Agreement executed June 7, 200@&ngnHaul Leasin Incorporated by reference to AMERCO’s Annual &¢mpn Form 1K for

& Sales Co., U-Haul Co. of Arizona andMaul International, Inc the year ended March 31, 2006, file no. 1-11255
and BTMU Capital Corporatiot
10.49 Security and Collateral Agreement executate 7, 2006, by Udncorporated by reference to AMERCO’s Annual B#mn Form 1K for
Haul International, Inc., U-Haul Leasing and Sas., UHaul the year ended March 31, 2006, file no. 1-11255
Co. of Arizona, BTMU Capital Corporation, and Orangruct

Trust 200€

10.50 Guarantee executed June 7, 2006, made-Hgul Internationa Incorporated by reference to AMERCO’s Annual B#mn Form 1K for
Inc. and AMERCO in favor of BTMU Capital Corp. a@tangt the year ended March 31, 2006, file no. 1-11255
Truck Trust 2006

10.51 First Amendment to Security Agreement (New Truckrid.oar Incorporated by reference to AMERCO’s Annual &&mpn Form 1K for

Facility) executed June 7, 2006, amonddul Leasing and Sal the year ended March 31, 2006, file no. 1-11255
Co., U-Haul Co. of Arizona, and Haul International, Inc.,
favor of Merrill Lynch Commercial Finance Col

10.52 Credit Agreement dated June 6, 2006, amibhigul Leasing ar Incorporated by reference to AMERCO’s Annual &¢mpn Form 1K for
Sales Co., U-Haul Co. of Arizona, andHa&ul International, Inc the year ended March 31, 2006, file no. 1-11255
and HVB

10.53 Security Agreement dated June 6, 2006,ngmdéHaul Leasin Incorporated by reference to AMERCO’s Annual B#mn Form 1K for

and Sales Co., U-Haul Co. of Arizona, andHdul Internationa the year ended March 31, 2006, file no. 1-11255
Inc. in favor of HVB

10.54 Guarantee dated June 6, 2006, made Bgpwlinternational, Inc Incorporated by reference to AMERCO’s Annual B#mn Form 1K for
in favor of HVB the year ended March 31, 20086, file n-11255
10.55 Stockholder Agreement dated June 30, 2006 betwekvaftl J Incorporated by reference to Exhibit 99.2, filedh the Schedule 18 filed

Shoen, James P. Shoen, Mark V. Shoen, Rosmari®iovan, a on July 13, 2006, file number 5-39669
Trustee, and Southwest Fiduciary, Inc., as Tru
10.56 Amendment No. 1 to the Amended and Restated Cheptitemer Incorporated by reference to AMERCO’s Current &emn Form 8K filed
and Security Agreement, dated as of August 18, 2@06the¢ August 23, 2006, file no. 1-11255
Amended and Restated Credit Agreement, dated aduwé €
2005, among Amerco Real Estate Company of Texas, Aimercc
Real Estate Company of Alabama, Inc.Hdul Co. of Floride
Inc., UHaul International, Inc. and the Marketing Grantoasnel
therein in favor of Merrill Lynch Commercial FinaatCorp.
10.57 Stockholder Agreement dated March 9, 2007 betwesmakd J Incorporated by reference to Exhibit 99.2, filedh the Schedule 18 filed
Shoen, James P. Shoen, Mark V. Shoen, Rosmari®iffoMan, a on March 9, 2007, file number 5-39669
Trustee, and Adagio Trust Company, as Tru
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10.58

10.59

10.60

10.61

10.62

10.66

10.67

10.68

10.69

10.70

10.71

Amended and Restated Credit Agreemenrgddst of March 12,
2007, to the Credit Agreement, dated as of Jun@@85, among
U-Haul Leasing & Sales Co., U-Haul Company of Ariacand U-
Haul International, Inc. and Merrill Lynch CommeaktFinance
Corporation

Page or Method of Filing

Incorporated by reference to AMERCO’s Annual 8&¢pn Form 10-K for

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

Amended and Restated Security Agreement, dated lseh 12 Incorporated by reference to AMERCO’s Annual &&mpn Form 1K for

2007, to the Security Agreement, dated June 285,28Mong U-

Haul Leasing & Sales Co., U-Haul Company of Arizaarad U-
Haul International, Inc. in favor of Merrill LynclCommercie
Finance Corporatior

2007 BOX TRUCK BASE INDENTURE, dated as of June
2007, among U-HAUL S FLEET, LLC, 2007 T-LLC, 200°
DC-1, LLC, and 2007 ElL, LLC and U.S. BANK NATIONAL
ASSOCIATION.

SCHEDULE | TO 200I-BOX TRUCK BASE INDENTURE
dated as of June 1, 20(

SERIES 200Z-SUPPLEMENT, dated as of June 1, 2007, ar
U-HAUL S FLEET, LLC, 2007 TM-1, LLC, 2007 D@; LLC, anc
2007 EL4, LLC, and U.S. BANK NATIONAL ASSOCIATION
to the 200-1 Box Truck Base Indentur
Amended and restated Property Management Agreeamanig
Six-A SAC Self-Storage Corporation and subsidiaédJ-Haul
International, Inc
Amended and restated Property Management Agreearaoig
Six-B SAC Self-Storage Corporation and subsidianédJ-Haul
International, Inc
Amended and restated Property Management Agreeamanig
Six-C SAC Self-Storage Corporation and subsidiaggsJ-Haul
International, Inc
Amended and restated Property Management Agreeamanig
Eight SAC Self-Storage Corporation and subsidiagédJ)-Haul
International, Inc
Amended and restated Property Management Agreearaoig
Nine SAC Sel-Storage Corporation and subsidiaries oiHall
International, Inc
Amended and restated Property Management Agreeamanig
Ten SAC Self-Storage Corporation and subsidiariedJ)eHaul
International, Inc
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the year ended March 31, 2007, file no. 1-11255

Incorporated by reference to AMERCO’s Annual &¢mpn Form 1K for

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

Incorporated by reference to AMERCO’s Annual &¢mn Form 1K for

the year ended March 31, 2007, file n-11255

Incorporated by reference to AMERCO’s Annual &¢mpn Form 10K for

the year ended March 31, 2007, file no. 1-11255
Incorporated by reference to AMERCO’s QuartergpBrt on
the quarter ended September 30, 2007, file no.264.1

Incorporated by reference to AMERCO'’s QuartergpBrt on
the quarter ended September 30, 2007, file no.263.1

Incorporated by reference to AMERCO’s QuartergpBrt on
the quarter ended September 30, 2007, file no.263.1

Incorporated by reference to AMERCO’s QuartergpBrt on
the quarter ended September 30, 2007, file no.264.1

Incorporated by reference to AMERCO'’s QuarterpBrt on
the quarter ended September 30, 2007, file no.263.1

Incorporated by reference to AMERCO’s QuartergpBrt on
the quarter ended September 30, 2007, file no.263.1

Form 1@ for

Form 1@ for
Form 1@ for
Form 1@ for
Form 1@ for

Form 1@ for
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10.72

10.73

10.74

10.75

10.76

10.77

10.78

10.79

10.80

10.81

14
21
23.1
23.2

31.1

Amended and restated Property Managemgmgefnent among
Eleven SAC Self-Storage Corporation and Eleven S&G-
Storage Odenton, Inc. and subsidiaries of U-Hatdrirational,
Inc.

Amended and restated Property Management Agreearaoing
Twelve SAC Self-Storage Corporation and subsidsaaeU-Haul
International, Inc

Amended and restated Property Management Agreeamanig
Thirteen SAC Self-Storage Corporation and subsigsaof UHaul
International, Inc

Amended and restated Property Management Agreearaoig
Fourteen SAC Self-Storage Corporation and subsédianf UHaul
International, Inc

Amended and restated Property Management Agreearaoing
Fifteen SAC Self-Storage Corporation and subsid&aof UHaul
International, Inc

Amended and restated Property Management Agreearanig
Sixteen SAC Self-Storage Corporation and subsekaof UHaul
International, Inc

Amended and restated Property Management Agreearaoig
Seventeen SAC Self-Storage Corporation and submdiaf U-
Haul International, Inc

Promissory Note. SAC Holding Corporation, a Nevadgoratiol
("Borrower"), pay to UHaul International, Inc., a Neva
corporation

Omnibus Termination and Release (Aged Truck Renghioar
Facility), dated February 8, 2008 amongHdul Leasing & Sale
Co., U-Haul Co. of Arizona and Haul International, Inc. ar
Merrill Lynch Commercial Finance Corporati

Stockholder Agreement dated January 1, 2009 beteevard .
Shoen, James P. Shoen, Mark V. Shoen, Rosmari®fiou2n, a
Trustee, and Dunham Trust Company, as Trt

Code of Ethics

Subsidiaries of AMERC(

Consent of BDO Seidman, LL

Consent of Semple, Marchal and Cooper, |

Power of Attorney

Rule 13a-14(a)/154(a) Certificate of Edward J. Shoen, Presi
and Chairman of the Board of AMERC
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Page or Method of Filing
Incorporated by reference to AMERCO's QuartergpBrt on Form 10-Q for
the quarter ended September 30, 2007, file no.263.1

Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for
the quarter ended September 30, 2007, file no.263.1

Incorporated by reference to AMERCO'’s QuartergpBrt on Form 1@ for
the quarter ended September 30, 2007, file no.264.1

Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for
the quarter ended September 30, 2007, file no.264.1

Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for
the quarter ended September 30, 2007, file no.263.1

Incorporated by reference to AMERCO'’s QuartergpBrt on Form 1@ for
the quarter ended September 30, 2007, file no.264.1

Incorporated by reference to AMERCO'’s QuarterpBrt on Form 1@ for
the quarter ended September 30, 2007, file no.264.1

Incorporated by reference to AMERCO'’s QuartergpBrt on Form 1@ for
the quarter ended September 30, 2007, file no.263.1

Incorporated by reference to AMERCO'’s Current &emn Form 8K filed
February 13, 2008, file no. 1-11255

Incorporated by reference to Exhibit 99.2, fikwdh the Schedule 1B filed
on June 26, 2009, file number 5-39669

Incorporated by reference to AMERCO'’s Current ®&pn Form 8K, filed
on May 5, 2004, file no.-11255

Filed herewitr

Filed herewitr

Filed herewitr

Refer to signature pac

Filed herewith
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31.2 Rule 13a-14(a)/154(a) Certificate of Jason A. Berg, Princ Filed herewith
Financial Officer and Chief Accounting Officer o0 MERCO

32.1 Certificate of Edward J. Shoen, President and @femir of the Furnished herewith
Board of AMERCO pursuant to Section 906 of the 8agsOxley
Act of 2002

32.2 Certificate of Jason A. Berg, Chief, Principal Fioal Officer ani Furnished herewith

Chief Accounting Officer of AMERCO pursuant to Seat906 o
the Sarban«-Oxley Act of 200z

* Indicates compensatory plan arrangement.
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Report of Independent Registered Public Accounting-irm

Board of Directors and Stockholders
AMERCO
Reno, Nevada

We have audited the accompanying consolidated balaheets of AMERCO and consolidated subsidiaties ‘Company”)as of March 31, 2010 and 2009 and
related consolidated statements of operations,gdsim stockholdersquity, comprehensive income (loss), and cash flfmwgach of the three years in the pe
ended March 31, 2010. In connection with our auditthe financial statements, we have also audhedfinancial statement schedules listed in theompanyini
index. These financial statements and scheduleshareesponsibility of the Comparsymanagement. Our responsibility is to expressanian on these financi
statements and schedules based on our audits.idvMetaudit the financial statements of SAC HogdlhCorporation, which statements reflect totaleeues of $28
million for the seven month period ended OctoberZI07. Those statements were audited by othdataasidvhose report has been furnished to us, amdpimion
insofar as it relates to the amounts included ®EFolding Il Corporation, is based solely on tlepart of the other auditors.

We conducted our audits in accordance with thedstats of the Public Company Accounting Oversighamlo(United States). Those standards require tleaplar
and perform the audit to obtain reasonable assarahout whether the financial statements are ffeeaderial misstatement. An audit includes examgnion a te:
basis, evidence supporting the amounts and disessin the financial statements, assessing theuatiog principles used and significant estimatesiena
management, as well as evaluating the overall Gizdustatement presentation. We believe that oditaand the report of other auditors provide aoeable basis f
our opinion.

In our opinion, based on our audits and the repbdther auditors, the consolidated financial stegets referred to above present fairly, in all mateespects, tt
financial position of the Company at March 31, 2@th@l 2009, and the results of its operations andash flows for each of the three years in theogeanded Marc
31, 2010, in conformity with accounting principlgsnerally accepted in the United States of America.

Also, in our opinion, the financial statement salled, when considered in relation to the basic alissted financial statements taken as a wholesgmefairly, in al
material respects, the information set forth therei

As discussed in Note 2 to the consolidated findratetements, the Company deconsolidated SAC Hglti€orporation in November 2007, which was acdedrfol
as a distribution to the sole shareholder of SAQkig Il Corporation.

We also have audited, in accordance with the stasdaf the Public Company Accounting Oversight Bo#dnited States), the Compasyinternal control o
financial reporting as of March 31, 2010, based oniteria established irinternal Control — Integrated Frameworissued by the Committee of Sponso
Organizations of the Treadway Commission (COSO)andeport dated June 9, 2010 expressed an ufigdapinion thereon.

/s/ BDO Seidman, LLP

Phoenix, Arizona
June 9, 2010
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Independent Auditors’ Report

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

We have audited the accompanying consolidated balaheet of SAC Holding Il Corporation (A Wholwned Subsidiary of Blackwater Investments, Ins.)oi
October 31, 2007 and the related consolidatedrstaits of operations, stockholderdeficit, and cash flows for the seven months én@etober 31, 2007. The
financial statements are the responsibility of@mmpany’s management. Our responsibility is to egpran opinion on these financial statements basedr audit.

We conducted our audit in accordance with audistagdards generally accepted in the United Stdtéserica. Those standards require that we planpertbrm th
audit to obtain reasonable assurance about wh#ibdinancial statements are free of material ratestent. An audit includes consideration of inteouatrol ove
financial reporting as a basis for designing aymtiicedures that are appropriate in the circumstniget not for the purpose of expressing an opiroanthe
effectiveness of the Compaisyinternal control over financial reporting. Accomgly, we express no such opinion. An audit alstudes examining, on a test bs
evidence supporting the amounts and disclosuréieifinancial statements, assessing the accouptingiples used and significant estimates made agagement,
well as evaluating the overall financial statemeneisentation. We believe that our audit providesagonable basis for our opinion.

In our opinion, the consolidated financial statetaaeferred to above present fairly, in all materéspects, the financial position of SAC HoldingClorporation (/

Wholly-Owned Subsidiary of Blackwater Investmenits;,.) as of October 31, 2007 and the results adpsrations, stockholderdeficit and its cash flows for the se
months ended October 31, 2007 in conformity witbcamting principles generally accepted in the UhBates of America.

/sl Semple, Marchal & Cooper, LLP

Phoenix, Arizona
May 29, 2008
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AMERCO AND CONSOLIDATED ENTITIES

CONSOLIDATED BALANCE SHEETS

March 31,
2010 2009
(In thousands
ASSETS
Cash and cash equivalel $ 244,11¢  $ 240,58
Reinsurance recoverables and trade receivable 198,28: 213,85:
Notes and mortgage receivables, 1,461 2,931
Inventories, ne 52,837 70,74¢
Prepaid expense 53,37¢ 53,73
Investments, fixed maturities and marketable egs 549,31¢ 519,63:
Investments, othe 227,48¢ 227,02:
Deferred policy acquisition costs, r 39,19« 44,99
Other asset 145,86¢ 134,11
Related party assets 302,12¢ 303,53¢
1,814,06! 1,811,14!
Property, plant and equipment, at ct
Land 224,90: 212,74
Buildings and improvemen 970,93° 920,29
Furniture and equipmel 323,33 333,31«
Rental trailers and other rental equipm 244,13 214,98t
Rental trucks 1,529,81° 1,666,15.
3,293,12. 3,347,49.
Less: Accumulated depreciation (1,344,73) (1,333,56))
Total property, plant and equipment 1,948,38:i 2,013,92:
Total assets $ 3,762,45 $ 3,825,07:
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable and accrued expet $ 296,05° $ 329,22
Notes, loans and leases paye 1,347,63! 1,546,49!
Policy benefits and losses, claims and loss expepsgable 816,90¢ 779,30¢
Liabilities from investment contrac 268,81( 303,33:
Other policyholders' funds and liabiliti 8,15¢ 11,96:
Deferred incom: 25,207 24,61
Deferred income taxes 186,77( 112,51:
Total liabilities 2,949,54. 3,107,44
Commitments and contingencies (notes 10, 17, 1&nto20)
Stockholders' equity
Series preferred stock, with or without par vab@,000,000 shares authorizt
Series A preferred stock, with no par value, 6,000,shares authorize
5,992,800 and 6,100,000 shares issued and outstpasiof March 31, 2010 and 2C - -
Series B preferred stock, with no par value, 100 $ffares authorized; no
issued and outstanding as of March 31, 2010 ané - -
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,0@gares authorize
none issued as of March 31, 2010 and 2 - -
Common stock of $0.25 par value, 150,000,000 shaurt®orized; 41,985,7C
issued as of March 31, 2010 and 2! 10,49 10,49%
Additional paic-in capital 419,81: 420,58t
Accumulated other comprehensive | (56,207 (98,000
Retained earning 969,01° 915,86:
Cost of common shares in treasury, net (22,377s8&2es as of March 31, 2010 and 2(C (525,65)) (525,659
Unearned employee stock ownership plan shares (4,559 (5,665)
Total stockholders' equity 812,91: 717,62¢
Total liabilities and stockholders' equity $ 3,762,45. $ 3,825,07.

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

CONSOLIDATED STATEMENTS OF OPERATIONS

Revenues
Self-moving equipment renta
Self-storage revenue
Selfmoving and se-storage products and service s¢
Property management fe
Life insurance premium
Property and casualty insurance premit
Net investment and interest incol
Other revenue

Total revenues

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

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

Years Ended March 31,

2010 2009 2008
(In thousands, except share and per share

$ 1,419,721 $ 1,423,02. $ 1,451,29.
110,36¢ 110,54¢ 122,24¢

198,78t 199,39 217,79¢

21,63: 23,19: 22,82(

134,34! 109,57: 111,99¢

27,62¢ 28,331 28,38¢

49,98¢ 58,021 62,11(

39,53¢ 40,18( 32,52:
2,002,00! 1,992,26! 2,049,17.
1,022,06: 1,057,88I 1,089,54.
169,10 171,308 167,94!
104,04¢ 114,38 120,21(
121,10t 97,617 98,76(

7,56¢ 12,39« 13,18:

156,95 152,42: 133,93
227,62 265,21! 221,88
1,808,46! 1,871,21: 1,845,45
193,53 121,04¢ 203,72.
(93,349 (98,470 (101,42()

100,19( 22,57¢ 102,30:
(34,567 (9,16¢) (34,519

65,62 13,41( 67,78¢

38¢ - -
(12,85¢) (12,967) (12,967)

$ 53,15¢ $ 447 % 54,82
$ 274 % 0.0z $ 2.7¢
19,386,79 19,350,04 19,740,57

Related party revenues for fiscal 2010, 2009 ar@B20et of eliminations, were $45.9 million, $46n8@lion and $42.5 million, respectively.

Related party costs and expenses for fiscal 200@9 2nd 2008, net of eliminations, were $37.2 onilli$37.1 million and $31.8 million, respectively.

The accompanying notes are an integral part oktbhesasolidated financial statements.
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CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS'

AMERCO AND CONSOLIDATED ENTITIES

EQUITY

Less: Unearnec

Accumulated Employee
Other Stock Total
Common Stock Additional Comprehensive Retained Ownership Stockholders'

Description $0.25 Par Value Paid-In Capital Income (Loss) Earnings Plan Shares Equity
Balance as of March 31, 200 $ 10,497 $ 375,41: $ (41,779 849,30( (8,134 718,09¢
Adjustment to initially apply ASC 740 (FIN 4: - - - 6,82¢ - 6,82¢
Increase in market value of rell | ESOP shatesetgnse of unearned ESOP

shares - 2,37¢ - - 1,23¢ 3,61¢
Foreign currency translation, net of { - - 8,582 - - 8,582
Unrealized gain on investments, net of - - 1,94€ - - 1,94€
Fair market value of cash flow hedges, net of - - (25,47%) - - (25,47%)
Adjustment to post retirement benefit obligat - - 1,44¢ - - 1,44¢
Net earnings - - - 67,78¢ - 67,78¢
Preferred stock dividends: Series A ($2.13 peresfarfiscal 2008 = = = (12,969 = (12,969
Treasury stocl - - - - - (57,479
Contribution from related pari - 46,07 - - - 46,071
SAC Holding Il Corporation distribution - (4,497) - 4,46¢ - (24)
Net activity - 43,95¢ (13,500 66,11¢ 1,23¢ 40,33
Balance as of March 31, 200 $ 10,497 $ 419,37( $ (55,279 915,41! (6,89%) 758,43
Increase in market value of rel | ESOP shatesetgnse of unearned ESOP

shares - 1,21¢ - - 1,23( 2,44¢
Foreign currency translation, net of t - - (16,030) - - (16,030)
Unrealized loss on investments, net of - - (8,919 - - (8,919
Fair market value of cash flow hedges, net of - - (17,839 - - (17,839
Adjustment to post retirement benefit obligat - - 56 - - 56
Net earnings - - - 13,41( - 13,41(
Preferred stock dividends: Series A ($2.13 peresfarfiscal 2009 - - - (12,969 - (12,969
Treasury stock - - - - - (97€)
Net activity - 1,21€ (42,727 447 1,23( (40,807)
Balance as of March 31, 200 $ 10,497 $ 420,58¢ $ (98,000 915,86: (5,66°5) 717,62¢
Increase in market value of rell d ESOP shatk of unearned ESOP

shares = 1,33¢ = = 1,111 2,441
Foreign currency translation, net of { - - 14,47 - - 14,471
Unrealized gain on investments, net of - - 13,25¢ - - 13,25¢
Fair market value of cash flow hedges, net of - - 14,47¢ - - 14,47¢
Adjustment to post retirement benefit obligat - - (410) - - (410)
Net earnings - - - 65,62% - 65,62%
Excess carrying amount of preferred stock over idenation paic - - - 388 - 388
Preferred stock dividends: Series A ($2.13 peresfarfiscal 2010 - - - (12,85¢) - (12,856
Contribution to related party - (2,117) - - - (2,119
Net activity - (777) 41,791 53,15¢ 1,111 95,282
Balance as of March 31, 201 $ 10,497 $ 419,81: $ (56,207 969,01 (4,559 812,91:

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

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LO SS)

Fiscal Year Ended March 31, 201(

Comprehensive income (los:
Net earning:

Other comprehensive income (los
Foreign currency translatic
Unrealized gain on investmer
Change in fair value of cash flow hed
Postretirement benefit obligation loss

Total comprehensive income (loss)

Fiscal Year Ended March 31, 200¢

Comprehensive income (los:
Net earning:
Other comprehensive income (los
Foreign currency translatic
Unrealized loss on investmer
Change in fair value of cash flow hed
Postretirement benefit obligation gain

Total comprehensive income (loss)

Fiscal Year Ended March 31, 200¢

Comprehensive income (los:
Net earning:

Other comprehensive income (los
Foreign currency translatic
Unrealized gain on investmer
Change in fair value of cash flow hed
Postretirement benefit obligation gain

Total comprehensive income (loss)

Pre-tax Tax Net
(In thousands
$ 100,19( $ (34,567 65,62:
14,47 - 14,47:
20,54¢ (7,292 13,25«
23,35 (8,874 14,47¢
(661) 251 (410)
$ 157,89¢ $ (50,487 107,41¢
Pre-tax Tax Net
(In thousands
$ 22,57¢  $ (9,169) 13,41(
(16,030) - (16,030)
(13,717 4,79¢ (8,919
(28,767 10,93( (17,837
92 (36) 56
$ (35,839 $ 6,52¢ (29,31)
Pre-tax Tax Net
(In thousands
$ 102,30: $ (34,519 67,78¢
8,58: - 8,58:
2,992 (1,04¢) 1,94¢
(41,067 15,59¢ (25,477
2,36z (91¢) 1,44¢
$ 75,17 $ (20,889 54,28«

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

CONSOLIDATED STATEMENTS OF CASH FLOWS

Years Ended March 31,

Cash flows from operating activitie
Net earning: $
Adjustments to reconcile net earnings to cashigeal/by operations
Depreciatior
Amortization of deferred policy acquisition co
Change in allowance for losses on trade receig:

Change in allowance for losses on mortgage r
Change in allowance for inventory reser
Net (gain) loss on sale of real and personal ptg}
Net loss on sale of investmel
Deferred income taxe
Net change in other operating assets and liasli
Reinsurance recoverables and trade receivi
Inventories
Prepaid expenst¢
Capitalization of deferred policy acquisition @
Other asset
Related party asse
Accounts payable and accrued expel
Policy benefits and losses, claims and loss exqsepayable¢
Other policyholders' funds and liabiliti
Deferred incom:
Related party liabilities

Net cash provided by operating activities

Cash flow from investment activitie
Purchase of
Property, plant and equipme
Short term investmen
Fixed maturity investmen
Equity securitie:
Preferred stoc
Real estat
Mortgage loan:
Proceeds from sales «
Property, plant and equipme
Short term investmen
Fixed maturity investmen
Equity securitie:
Preferred stoc
Real estat:
Mortgage loan:
Payments from notes and mortgage receivables

Net cash used by investing activities

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

Net cash provided (used) by financing activities

Effects of exchange rate on ce

Increase in cash and cash equival
Cash and cash equivalents at the beginning obgeri

Cash and cash equivalents at the end of period $

2010 2009 2008
(In thousands

65,62 $ 13,41C $ 67,784
229,58¢ 248,56¢ 227,79¢
7,56¢ 12,39 13,18:
(169) a7) 76
(6) (309 (39
1,15¢ 792 2,74¢
(1,960 16,64« (5,916
33z 64 29z
15,497 7,941 5,56:
15,71t (11,069 (16,52¢)
16,75¢ (6,192 (2,44%)
822 2,42¢ (4,339
(13,939 (10,906 (7,479
33,15¢( (4,263) 3,241
2,36¢ 4,571 33,03:
(3,096 (1,827 7,31C
34,58¢ (7,620 20,66
(3,805 1,49: (96)
39€ 13,031 (3,996
(727) (4,192 (11,567
399,87: 274,96( 329,28
(259,49)) (396,69() (570,21()
(322,66¢) (320,92) (245,34Y
(149,74¢) (143,669 (83,657)
(17,815 1) (31)
(2,185 (2,000 (770)
(2,310 (614 (3,09¢)
(1,544 (26,08¢) (14,057
142,86¢ 128,18t 166,38t
319,25¢ 298,98: 246,17!
163,65¢ 234,31° 131,79¢
- 28 46
5,077 - 5,62¢
771 - 912
6,107 5,88¢ 8,14¢
1,51¢ 853 117
(116,507) (221,72¢) (357,96
72,15:¢ 180,33: 616,71(
(301,96¢) (148,399 (295,38)
(2,345 (4149 (11,97¢)
(4,057 (77¢€) -
1,111 1,23(C 1,23¢
- (97¢€) (57,479
- - (32,77
(12,85¢) (12,967) (12,967)
12,71 17,73¢ 18,07%
(47,23%) (53,605 (65,519
(282,48)) (17,837) 159,92¢
2,64 (1,437 96
3,531 33,96¢ 131,35(
240,58’ 206,62: 75,27
244,11¢  $ 240,58° $ 206,62:

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

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1: Basis of Presentation

AMERCO, a Nevada Corporation (‘AMERCOQO") has a fisgaar that ends on the 3lof March for each year that is referenced. Our rasce compar
subsidiaries have fiscal years that end on thé& &flDecember for each year that is referenced. Teese been consolidated on that basis. Our insuremcganies’
financial reporting processes conform to calendsryeporting as required by state insurance dapats. Management believes that consolidating tteéndar ye:
into our fiscal year financial statements doesmaterially affect the financial position or resuttoperations. The Company discloses any mateviahts occurrin
during the intervening period. Consequently, aferences to our insurance subsidiarigsars 2009, 2008 and 2007 correspond to fiscal 22009 and 2008 fi
AMERCO.

Accounts denominated in ndi-S. currencies have been translated into U.SadolCertain amounts reported in previous years haen reclassified to confo
to the current presentation.

Note 2: Principles of Consolidation

The consolidated balance sheets as of March 310 a6d 2009 include the accounts of AMERCO and islly-owned subsidiaries. The March 31, 2010
2009 statements of operations and cash flows ieclIERCO and its whollyswned subsidiaries. The March 31, 2008 statemehtyperations and cash flo
include AMERCO and its wholly-owned subsidiaries fioe entire year, and reflect SAC Holding Il Camution and its subsidiaries (“SAC Holding 1fgr the seve
months ended October 31, 2007.

In fiscal 2003 and fiscal 2002, SAC Holding Corgaa and its subsidiaries (“SAC Holding Corporatipand SAC Holding Il (collectively, “SAC Holding3”
were considered special purpose entities and warsatidated based on the provisions of EmergingelssTask Force Issue 90-1fpact of Nonsubstantive Less:
Residual Value Guarantees and Other Provisionsaading Transactions(“EITF 90-15"). In fiscal 2004, the Company evaluated its inter@stSAC Holdings, th
Company concluded that SAC Holdings were variabkerest entity (“VIE's”) and that the Company was the primary beneficiargcoddingly, the Compail
continued to include SAC Holdings in its consolathfinancial statements.

Triggering events in February and March of 2004 Blodember 2007 required AMERCO to reassess itshiewoent in specific SAC Holdings entities. Dur
these reassessments it was concluded that AMERGOhwéonger the primary beneficiary, resultinghe tleconsolidation of SAC Holding Corporation iscél 200.
and SAC Holding Il in fiscal 2008.

It is possible that SAC Holdings could take actitimest would require us to etermine whether SAC Holdings has become a VI&hmther we have become
primary beneficiary of SAC Holdings. Should thiscac, we could be required to consolidate some bofaBAC Holdings financial results within our fineial
statements.

Intercompany accounts and transactions have baamated.

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

Unless the context otherwise requires, the ternmigany,” “we,” “us” or “our” refers to AMERCO andlaif its legal subsidiaries.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Description of Operating Segmen

AMERCO has three current reportable segments. Bneyoving and Storage, Property and Casualty &mag and Life Insurance. SAC Holding Il was al
reportable segment through October 2007.

Moving and Storage operations include AMERCO, U-HHaud Real Estate and the wholly-owned subsidianfeU-Haul and Real Estate. Operations consi
the rental of trucks and trailers, sales of mowsogplies, sales of towing accessories, sales @igm®, the rental of self-storage spaces to theat“gourself” mover an
management of self-storage properties owned byatperations are conducted under the registeadd hame U-Haf throughout the United States and Canada.

The Property and Casualty Insurance operating segmeludes RepWest and its wholly-owned subsid&r@nd ARCOA risk retention group (“ARCOA”
Property and Casualty Insurance provides loss @dgignd claims handling for Blaul through regional offices across North AmeriBaoperty and Casua
Insurance also underwrites components of the Safe@afetow, Super Safemove and Safestor protepagkages to WHaul customers. We continue to focus
increasing the penetration of these products. Tsinbss plan for Property and Casualty Insuranegatipg segment includes offering property and atgyroduct
in other UHaul related programs. ARCOA is a captive insunened by the Company whose purpose is to provideramce products related to the moving
storage business.

The Life Insurance operating segment includes Qiéord its whollyewned subsidiaries. Oxford provides life and healfurance products primarily to the se
market through the direct writing or reinsuringliéé insurance, Medicare supplement and annuitycpes.

SAC Holding Il owns self-storage properties tha aranaged by U-Haul under property management mgrets and act as independentHdul rental equipme
dealers. AMERCO, through its subsidiaries, hasreatal interests in certain SAC Holding Il propestentiting AMERCO to potential future income bdsn th
financial performance of these properties. PrioNtvember 2007, AMERCO was considered the primanyeficiary of these contractual interests. Consetiyiefor
those reporting periods prior to November 2007 jivetuded the results of SAC Holding Il in the colidated financial statements of AMERCO.

Note 3: Accounting Policies

Use of Estimates

The preparation of financial statements in confoymiith the generally accepted accounting prin@p(8GAAP”) in the United States requires manageme
make estimates and judgments that affect the ammaapbrted in the financial statements and accogipgmotes. The accounting policies that we deerstrodtica
to us and that require managemsmtiost difficult and subjective judgments inclutle principles of consolidation, the recoverabitifyproperty, plant and equipme
the adequacy of insurance reserves, the recogndinh measurement of impairments for investmentswged for under Financial Accounting Standards ré
(“FASB") Accounting Standards Codification (“ASC3R0 -Investments Debt and Equity Securitig8ASC 320”) and the recognition and measurement of incom
assets and liabilities. The actual results expedadrby the Company may differ from managementisnedées.

Cash and Cash Equivalents

The Company considers cash equivalents to be hlghlid debt securities with insignificant intereste risk with original maturities from the datepurchase ¢
three months or less.

Financial instruments that potentially subject @@mpany to concentrations of credit risk consistgpally of cash deposits. Accounts at each Uniitate
financial institution are insured by the Federapbsit Insurance Corporation (“FDICUp to $250,000. Accounts at each Canadian finamtsaitution are insured |
the Canada Deposit Insurance Corporation (“CDI@3)to $100,000 CAD per account. At March 31, 20h@ March 31, 2009, the Company had approxim
$204.4 million and $211.8 million, respectively,eércess of FDIC and CDIC insured limits. To mitgahis risk, the Company selects financial instites based ¢
their credit ratings and financial strength.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Investments

Fixed Maturities and Marketable EquitieBixed maturity investments consist of either maakét debt, equity or redeemable preferred stocksofAhe balanc
sheet dates, all of the Company’s investments @sehsecurities are classified as available-for-g&lailable-forsale investments are reported at fair value,
unrealized gains or losses recorded net of taxdsapplicable adjustments to deferred policy actjoisicosts in stockholdergquity. Fair value for these investme
is based on quoted market prices, dealer quotdsoounted cash flows. The cost of investments isoficised on the specific identification method.

In determining if and when a decline in market eahelow carrying value is an other-thi@mporary impairment, management makes certainnggans o
judgments in its assessment including but not édhito: ability to hold the security, quoted markeices, dealer quotes, discounted cash flows, tngdactors
financial factors, and issuer specific informati@ther-thantemporary impairments, to the extent of the declas well as realized gains or losses on the s
exchange of investments are recognized in the cuperiod operating results.

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

Recognition of Investment Incometerest income from bonds and mortgage notesdasgrdzed when earned. Dividends on common and pegfestocks al
recognized on the ex-dividend dates. Realized gaiddosses on the sale or exchange of investraemt®cognized at the trade date.

Fair Values

Fair values of cash equivalents approximate cagryalue due to the short period of time to matuigir values of short-term investments, investmaniilable-
for-sale, longterm investments, mortgage loans and notes orestale, and interest rate swap contracts are lmasqdoted market prices, dealer quotes or discd
cash flows. Fair values of trade receivables apprate their recorded value.

The Companys financial instruments that are exposed to comaBahs of credit risk consist primarily of temporacash investments, trade receivat
reinsurance recoverables and notes receivabletédnaredit risk exists on trade receivables duthéodiversity of our customer base and their dsiparacross bro:
geographic markets. The Company places its temparash investments with financial institutions dirdits the amount of credit exposure to any onefiicia
institution.

The Company has mortgage receivables, which palnéxpose the Company to credit risk. The poitfolf notes is principally collateralized by miwarehous
storage facilities and commercial properties. Tloen@any has not experienced any material lossetedeta the notes from individual notes or groupsiates in an
particular industry or geographic area. The esgudair values were determined using the discounéesth flow method and using interest rates cuyesftered fo
similar loans to borrowers with similar credit rags.

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

Other investments including shderm investments are substantially current or lveasonable interest rates. As a result, the carryalues of these financ
instruments approximate fair value.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Derivative Financial Instruments

The Companys objective for holding derivative financial instnents is to manage interest rate risk exposure gpilynthrough entering interest rate s\
agreements. An interest rate swap is a contraettclange of interest payments between two pakiesandard interest rate swap involves the payrokatfixed rat
times a notional amount by one party in exchangeffioating rate times the same notional amouminfanother party. As interest rates change, tterdiice to b
paid or received is accrued and recognized aseisitexpense or income over the life of the agreémBne Company does not enter into these instrisnfen tradin
purposes. Counterparties to the Company’s inteegstswap agreements are major financial institgtion accordance with ASC 81®erivatives and Hedgingthe
Company recognizes interest rate swap agreementiseobalance sheet at fair value, which is clasdifis prepaid expenses (asset) or accrued expgiabdgy).
Derivatives that are not designated as cash flodgée for accounting purposes must be adjusteditovddue through income. If the derivative qualiand i
designated as a cash flow hedge, changes iniitgehie will either be offset against the changéinvalue of the hedged item through earningseoognized in oth
comprehensive income (loss) until the hedged itene¢ognized in earnings. See Note 11, IntereBasrowings of the Notes to Consolidated Financiat&nents.

Inventories, net

Inventories, net were as follows:

March 31,
2010 2009
(In thousands
Truck and trailer parts and accessories $ 46,30¢ $ 63,20¢
Hitches and towing components | 13,64+ 13,73¢
Moving supplies and propane (b) 7,452 7,215
Subtotal 67,40( 84,15¢
Less: LIFO reserve (11,969 (12,469
Less: excess and obsolete reserves (2,600 (947)
Total $ 52,837 $ 70,74¢

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

Inventories consist primarily of truck and traifgarts and accessories used to manufacture and reptal equipment as well as products and accessavailabl
for retail sale. Inventory is held at Company owiwzhtions; our independent dealers do not holdadrige Company’s inventory.

Inventory cost is primarily determined using thstdan first-out method (“LIFO”)Inventories valued using LIFO consisted of appraatiely 95% and 96% of t
total inventories for March 31, 2010 and 2009, eespely. Had the Company utilized the first-instiout method (“FIFO”)stated inventory balances would have |
$12.0 million and $12.5 million higher at March 21010 and 2009, respectively. In fiscal 2010, thsitive effect on income due to liquidation of artim of the
LIFO inventory was $1.1 million.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Property, Plant and Equipmer

Property, plant and equipment are stated at aaigrdst expense incurred during the initial corttom of buildings and rental equipment is consédiepart of cos
Depreciation is computed for financial reportinggrses using the straight line or an acceleratethadebased on a declining balance formula overfeewing
estimated useful lives: rental equipment 2-20 yeas buildings and non-rental equipmeri8years. The Company follows the deferral methiodceounting bas¢
on ASC 908 -Airlines for major overhauls in which engine overhauls apitalized and amortized over five years and trassion overhauls are capitalized
amortized over three years. Routine maintenances @e charged to operating expense as they anerénc Gains and losses on dispositions of propetant ani
equipment are netted against depreciation expehse vealized. The amount of (gains) or losses diettinst depreciation expense were ($2.0) milgir6.6 millior
and ($5.9) million during fiscal 2010, 2009 and &0€espectively. Equipment depreciation is recogghim amounts expected to result in the recovergstimate
residual values upon disposal, i.e., minimize gain®sses. In determining the depreciation ra&phical disposal experience, holding periods &edds in the mark
for vehicles are reviewed.

We regularly perform reviews to determine whetlaats and circumstances exist which indicate thattrrying amount of assets, including estimategsifiue
value, may not be recoverable or that the usefialdf assets are shorter or longer than originedffmated. Reductions in residual values (i.e. pifiee at which w
ultimately expect to dispose of revenue earningpgant) or useful lives will result in an incredasedepreciation expense over the life of the eq@ptmReviews a
performed based on vehicle class, generally suoeis of trucks and trailers. We assess the reability of our assets by comparing the projectadiscounted n
cash flows associated with the related asset ampgod assets over their estimated remaining ligsrest their respective carrying amounts. We cardfigctors such .
current and expected future market price trendesau vehicles and the expected life of vehiclekided in the fleet. Impairment, if any, is basedtlom excess of tl
carrying amount over the fair value of those asdatfiscal 2010, the Company reduced the carryialyie of certain older trucks by $9.1 million or.&D per shai
before income taxes, in which the tax effect wasreximately $0.17 per share. If asset residualestre determined to be recoverable, but the ubefglare short
or longer than originally estimated, the net boalue of the assets is depreciated over the nevigrméed remaining useful lives.

In fiscal 2006, management performed an analysih®fexpected economic value of new rental trueid determined that additions to the fleet resulfimgn
purchase should be depreciated on an acceleratémbdneased upon a declining formula. The salvaggevand useful life assumptions of the rental trtiekt remail
unchanged. Under the declining balances methodtif@es declining balance), the book value of aakmtick is reduced approximately 16%, 13%, 11%, 8%, 7%
and 6% during years one through seven, respectarelythen reduced on a straight line basis aniaddlt10% by the end of year fifteen. Whereasaadard straig!
line approach would reduce the book value by apprately 5.3% per year over the life of the truckr Ehe affected equipment, the accelerated depreciavas $49.
million, $56.0 million and $56.7 million greaterath what it would have been if calculated underaigit line approach for fiscal 2010, 2009 and 2G@8pectively.

Although we intend to sell our used vehicles foces approximating book value, the extent to whigh realize a gain or loss on the sale of used leshic
dependent upon various factors including the gérs¢aite of the used vehicle market, the age andition of the vehicle at the time of its disposatiahe depreciatic
rates with respect to the vehiclé/e typically sell our used vehicles at our salestees throughout North America, on our web sitateiul.com/trucksales or by phc
at 1-866-404-0355. Additionally, we sell a largetjm of our pickup and cargo van fleet at autorf@dealer auctions.

The carrying value of surplus real estate, whiclowger than market value at the balance sheet date,$9.8 million and $10.5 million for fiscal 2086d 200¢
respectively, and is included in Investments, ather

Receivable:

Accounts receivable include trade accounts fromingand self-storage customers and dealers, insenaremiums and amounts due from cedinmserers, les
management’s estimate of uncollectible accounts.

Insurance premiums receivable for policies thatkalted through contracted agents are recordecbhebmmissions payable. A commission payable is reco
as a separate liability for those premiums thatilted direct.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Reinsurance recoverables include case reserveacandrial estimates of claims incurred but not rigzb These receivables are not expected to beatedl unt
after the associated claim has been adjudicateditiad to the rensurer. The reinsurance recoverables may hale dittno allowance for doubtful accounts due tc
fact that reinsurance is typically procured fronrigas with strong credit ratings. Furthermore, @@mpany does not cede losses to mserer if the carrier is deem
financially unable to perform on the contract. Alssinsurance recoverables include insurance ctedetther insurance companies.

Notes and mortgage receivables include accruetksttand are reduced by discounts and amountsdawasi by management to be uncollectible.

Policy Benefits and Losses, Claims and Loss ExpearBayable

Life Insurances liabilities for life insurance and certain anguiind health policies are established to meet stimated future obligations of policies in forced
are based on mortality, morbidity and withdrawaduasptions from recognized actuarial tables whichtaim margins for adverse deviation. Liabilities feealth
disability and other policies include estimatespaffments to be made on insurance claims for regpdoeses and estimates of losses incurred, buyetoteportec
Oxford’s liabilities for deferred annuity contraasnsist of contract account balances that acartieet benefit of the policyholders.

RepWest's liability for reported and unreportedskes is based on RepWaesliistorical data along with industry averages. dugility for unpaid loss adjustme
expenses is based on historical ratios of losssadjent expenses paid to losses paid. Amounts restoleefrom reinsurers on unpaid losses are estimated in a m
consistent with the claim liability associated wilte reinsured policy. Adjustments to the liability for paid losses and loss expenses as well as amouwotgerabl:
from re-insurers on unpaid losses are chargedeaited to expense in the periods in which theynaade.

Self-Insurance Reserves

U-Haul retains the risk for certain public liabilignd property damage programs related to the reqizipment. The consolidated balance sheets in€$386.t
million and $358.3 million of liabilities related tthese programs as of March 31, 2010 and 200Pecésely. These liabilities are recorded in Polmnefits an
losses payable. Management takes into accountslassarred based upon actuarial estimates, pagriexge, current claim trends, as well as socidl economi
conditions. This liability is subject to changetire future based upon changes in the underlyingnastons including claims experience, frequencynefdents, an
severity of incidents. Based upon additional clainfsrmation obtained through the passage of tittne,Company reduced its séffsurance reserve balance assoc
with prior accident years by $15.0 million in fi$@910 and $12.0 million in fiscal 2009.

Additionally, as of March 31, 2010 and 2009, thesaidated balance sheets include liabilities af7$7illion and $7.4 million, respectively, relateml Compan
provided medical plan benefits for eligible emplegeThe Company estimates this liability basedatna claims outstanding as of the balance shaetatawell as ¢
actuarial estimate of claims incurred but not régabrThis liability is reported net of estimatedaeeries from excess loss reinsurance policies witkfiliated insurel
of $0.3 million and $0.4 million in fiscal 2010 arg&D09, respectively. These amounts are recordekcaounts payable and accrued expenses on the @mbaisc
balance sheets.

Revenue Recognitio

Self-moving rentals are recognized for the perioalt ttrucks and moving equipment are rented. Selfage revenues, based upon the number of paidge
contract days, are recognized as earned duringehed. Sales of self-moving and sstbrage related products are recognized at the ttiatetitle passes and :
customer accepts delivery. Insurance premiumsea@gnized over the policy periods. Interest an@é$tment income are recognized as earned.

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

Advertising

All advertising costs are expensed as incurred.efising expense was $20.2 million, $24.7 milliord&31.3 million in fiscal 2010, 2009 and 2008 pexgively.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Deferred Policy Acquisition Cost

Commissions and other costs that fluctuate with amdprimarily related to the acquisition or renkwafacertain insurance premiums are deferred. Rerltife
Insurance operating segment, these costs are aewbiti relation to revenue such that costs arézexhhs a constant percentage of revenue. For Reptiiese cos
are amortized over the related contract periodschvpenerally do not exceed one year.

Environmental Cost:

Liabilities are recorded when environmental assesdsnand remedial efforts, if applicable, are pbddand the costs can be reasonably estimatedaioent o
the liability is based on managemeniest estimate of undiscounted future costs. Dereaoverable environmental costs related to émeaval of underground store
tanks or related contamination are capitalizedamdrtized over the estimated useful lives of trapprties. These costs improve the safety or effayieof the propert
or are incurred in preparing the property for sale.

Income Taxes

AMERCO files a consolidated tax return with allitsf legal subsidiaries, except for Dallas Geneifd Insurance Company (“DGLIC™g subsidiary of Oxfor
which will file on a stand alone basis until 20BAC Holdings files consolidated tax returns, whigk in no way associated with AMERCXonsolidated returns.
accordance with ASC 740lncome Taxe$'ASC 740"), the provision for income taxes reflects deferreztbine taxes resulting from changes in temporaredifice
between the tax basis of assets and liabilitiestlaeid reported amounts in the financial statements

Comprehensive Income (Loss)

Comprehensive income (loss) consists of net easniiogeign currency translation adjustments, utizedlgains and losses on investments, the chanfgé value
of cash flow hedges and the change in postretiréesmefit obligation.

Adoption of New Accounting Pronouncemer

ASC 105 -Generally Accepted Accounting PrinciplgaSC 105”) established the FASB Accounting Stamida€odification (“ASC”)also known collectively ¢
the “Codification”, which supersedes all existingcaunting standard documents and has become thke siource of authoritative nagevernmental U.S. GAAP. /£
other accounting literature not included in the flodtion is considered noauthoritative. The Codification was implementedJoily 1, 2009 and became effective
interim and annual periods ending after Septembe009. All accounting references have been ugdated therefore previous accounting standard eates hav
been replaced with ASC references.

ASC 820 -Fair Value Measurements and Disclosur@dSC 820") provides guidelines for a broad interfation of when to apply markéased fair vall
measurements. ASC 820 reaffirms management's oeesetjudgment to determine when a market thatomae active has become inactive and in determifair
values in markets that are no longer active. Thea@amy adopted the provisions of this statemerténfirst quarter of fiscal 2010 and it did not haveaterial impa
on our financial statements.

ASC 320 -Investments - Debt and Equity Securitsegregates credit and noncredit components of megalebt securities that are not expected to be.
Impairments will continue to be measured at falugawith credit losses recognized in earnings amuleredit losses recognized in other comprehensiveniec AS(
320 also requires some additional disclosures digguexpected cash flows, credit losses, and amgagjfi securities with unrealized losses. The Comatopted th
provisions of this statement in the first quartefigscal 2010 and it did not have a material impactour financial statements.

ASC 825 -Financial Instrumentg“ASC 825") and ASC 270 interim Reporting(“ASC 270") increased the frequency of fair value disclosucea guarterl

instead of annual basis. ASC 825 and ASC 270 rétafair value disclosures for any financial instrents that are not currently reflected on the ldasheet at fe
value. The Company adopted the provisions of teesements in the first quarter of fiscal 2010 #rey did not have a material impact on our finahsiatements.
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ASC 805 -Business Combinatior(8SASC 805") provides companies with principles and requirementsiow an acquirer recognizes and measures fiméscia
statements the identifiable assets acquired, ii@silassumed, and any noncontrolling intereshendcquiree as well as the recognition and measnieaf goodwil
acquired in a business combination. ASC 805 algqaires certain disclosures to enable users ofittandial statements to evaluate the nature anadinheffects ¢
the business combination. Acquisition costs assediwith the business combination will generallyexpensed as incurred. The Company adopted thésfos o
this statement in the first quarter of fiscal 2@t it did not have a material impact on our finahstatements.

ASC 810 -Consolidation(*ASC 810") clarifies that a noncontrolling interest in a suleiy is an ownership interest in the consolidagatity that should t
reported as equity in the consolidated financiateshents. ASC 810 changes the way the consolidatedne statement is presented by requiring netnivecéo b
reported at amounts that include the amounts atafile to both the parent and the noncontrollingrigst and to disclose those amounts on the fatkeoincom
statement. The Company adopted the provisionsi®Ethtement in the first quarter of fiscal 201d &rdid not have a material impact on our finahstatements.

ASC 855 -Subsequent EvenfSASC 855") provides guidance on managemserassessment of subsequent events and incorptheegiidance into accounti
literature. The Company adopted the provisiondisf statement in the first quarter of fiscal 2010.

Recent Accounting Pronouncements

From time to time, new accounting pronouncemergssasued by the FASB or the Securities and Exch&@uagemission (“SEC”"}hat are adopted by the Comp
as of the specified effective date. Unless otherwiiscussed, these Accounting Standards UpdateS"PAentail technical corrections to existing guidancefiec
guidance related to specialized industries oriestand therefore will have minimal, if any, impactour financial position or results of operatiamon adoption.

ASU 2009-16 formally incorporates into the FASB @mdtion amendments to Statements of Financialodcting Standards (“SFAS™40 made by SFAS 1
primarily to (1) eliminate the concept of a quailify specialpurpose entity, (2) limit the circumstances undéicl a financial asset (or portion thereof) sholoi
derecognized when the entire financial asset hasheen transferred to a naonsolidated entity, (3) require additional infotina to be disclosed concernin
transferor's continuing involvement with transferfenancial assets, and (4) require that all sémgi@ssets and servicing liabilities be initialleasured at fair valt
The amendments to ASC 860-10 and ASC B6Gre effective as of the start of the first admeporting period beginning after November 15, 20@r interim period
within the first annual reporting period, and fdrsubsequent annual and interim reporting peri@aslier application is not permitted. The Compalogs not beliex
that the adoption of this statement in the firsarger of fiscal 2011 will have a material impactaur financial statements.

ASU 200947 formally incorporates into the FASB Codificatiamendments to FIN 46(R) made by SFAS 167 to reghat a comprehensive qualitative ana
be performed to determine whether a holder of bégianterests in a variable interest entity alss hacontrolling financial interest in that entity. addition, th
amendments require that the same type of analgsapplied to entities that were previously desigdats qualified specigurpose entities. The amendments to .
810-10 are effective as of the start of the first anmaporting period beginning after November 15, 20@r interim periods within the first annual refing period
and for all subsequent annual and interim repontiegods. Earlier application is not permitted, betrospective application to previously issuedificial statemen
for previous years is allowed (but not required)eTCompany does not believe that the adoptionisfstiatement in the first quarter of fiscal 2011l Wwave a materii
impact on our financial statements.

ASU 201006 formally incorporates into the FASB Codificatiamendments to SFAS 157. Entities will be requicedrovide enhanced disclosures about tran
in and out of Level 1 and 2 fair value classifioa8 and separate disclosures about purchases, salesnces and settlements relating to the Levalr3value
classification. The new guidance also clarifiestrg fair value disclosures regarding the levellishggregation of assets or liabilities and theat#oon techniques al
inputs used to measure fair value. The amendmem$C 82010 for Level 1 and 2 disclosures are effectiveifiterim and annual reporting periods beginningr
December 15, 2009; and for Level 3 disclosuresffertive for interim and annual reporting peridiginning after December 15, 2010. Early adoptsopdarmittec
We will adopt this statement in the first quartéfiscal 2011. The Company does not believe thatatoption of this amendment will have a materigact on oL
financial statements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Note 4: Earnings Per Share

Net earnings for purposes of computing earningscpermon share are net earnings plus the excessnsparmount of preferred stock over consideratiai pes
preferred stock dividends. Preferred stock divideimdlude accrued dividends of AMERCO.

The weighted average common shares outstandingdex@ostt992 shares of the employee stock ownership plantve not been committed to be rele¢
The unreleased shares net of shares committedrieldesed were 199,363; 244,452; and 294,369 kksath 31, 2010, 2009, and 2008, respectively.

5,992,800 and 6,100,000 shares of preferred stagk been excluded from the weighted average slatssanding calculation as of March 31, 2010 an@9;
respectively because they are not common stockteydare not convertible into common stock.

From January 1, 2009 through December 31, 2009insurance subsidiaries purchased 107,200 sharthe @dompany’s Series A 8%:% Preferred StoSe(fe:
A Preferred”)on the open market for $2.2 million. Between Japugr2010 and March 31, 2010 they acquired an et 58,800 shares for $1.4 million. ¢
insurance subsidiaries may make additional investsn@ shares of the Series A Preferred in theréutBursuant to ASC 260Earnings Per Share for earnings pt
share purposes, the excess of the carrying amduhedSeries A Preferred over the fair value of ¢easideration paid of $0.4 million, net of a ptedportion ¢
original issue costs, was added to net earninggafl@to common shareholders for fiscal 2010.

Note 5: Reinsurance Recoverables and Trade Receblas, Net

Reinsurance recoverables and trade receivablesjaretas follows:

March 31,
2010 2009
(In thousands

Reinsurance recoverat $ 163,687 $ 173,47
Trade accounts receivak 18,03 18,54t
Paid losses recoverat 3,081 8,457
Accrued investment incon 6,81¢ 6,871
Premiums and agents' balan: 1,401 2,50
Independent dealer receival 562 707
Other receivable 6,002 4,76
199,59: 215,32
Less: Allowance for doubtful accounts (1,30¢) (1,477)
$ 198,28: $ 213,85:

Note 6: Notes and Mortgage Receivables, Net

Notes and mortgage receivables, net were as follows
March 31,
2010 2009
(In thousands

Notes, mortgage receivables and of $ 1461 $ 2,937
Less: Allowance for doubtful accounts - (6)
$ 1461 $ 2,931
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Note 7: Investments

Expected maturities may differ from contractual ungies as borrowers may have the right to callpogpay obligations with or without call or prepaym
penalties.

The Company deposits bonds with insurance regylatothorities to meet statutory requirements. Tdjesied cost of bonds on deposit with insuranceleggry
authorities was $15.1 million and $14.4 millionMarch 31, 2010 and 2009, respectively.
Available-for-Sale Investments

Available-for-sale investments at March 31, 2010en&s follows:

Gross Gross
Gross Unrealized Unrealized Estimated
Amortized Unrealized Losses More Losses Less Market
Cost Gains than 12 Months  than 12 Months Value
(In thousands
U.S. treasury securities and government obligat $ 44,57 $ 1,712 $ - $ 147 $ 46,13¢
U.S. government agency mortg-backed securitie 91,85¢ 4,53¢ @ (36) 96,35¢
Obligations of states and political subdivisic 18,93: 328 (84€) (399) 18,01:
Corporate securitie 336,52! 13,36: (1,739 (780) 347,37:
Mortgage-backed securitie 9,25( 14z (530 - 8,86:
Redeemable preferred stoc 18,72¢ 96¢ (2,897 (20 16,77
Common stock: 17,84( 534 (@) - 18,37(
Less: Preferred stock of AMERCO held by subsidsrie (2,185) (382) - - (2,567%)
$ 535,51¢ $ 21,19C $ (6,00 $ (1,38) $ 549,31¢
Available-for-sale investments at March 31, 2009enas follows:
Gross Gross
Gross Unrealized Unrealized Estimated
Amortized Unrealized Losses More Losses Less Market
Cost Gains than 12 Months  than 12 Months Value
(In thousands

U.S. treasury securities and government obligat $ 69,93¢ $ 4,10¢ $ - 8 (267 $ 73,77¢
U.S. government agency mortg-backed securitie 118,13° 3,68¢ (10€) (65) 121,65:.
Obligations of states and political subdivisic 10,57: 72 (18) (67€) 9,94¢
Corporate securitie 312,46¢ 3,511 (6,550 (15,259 294,16¢
Mortgage-backed securitie 12,71 88 (1,399 (29¢) 11,20¢
Redeemable preferred stoc 14,50¢ 14 (4,786 (86¢9) 8,86¢
Common stocks 75 - (65) - 10
$ 538,40t $ 11,477 $ (12,920 $ (17,33 $ 519,63:

The above tables include gross unrealized lossgsatie not deemed to be other-tllamyporarily impaired, aggregated by investmentgmate and length of tirr
that individual securities have been in a contirsionrealized loss position.
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The Company sold available-fsele securities with a fair value of $168.6 milli&234.2 million and $134.6 million in fiscal 2012009 and 2008, respective
The gross realized gains on these sales total&ir®lion, $0.7 million and $0.4 million in fisc&2010, 2009 and 2008, respectively. The Companyzeshigros
losses on these sales of $2.0 million, $0.5 mildod $0.4 million in fiscal 2010, 2009 and 200&pectively.

The unrealized losses of more than twelve monthhkertable on the previous page are consideredaempdeclines. The Company tracks each investmwéh
an unrealized loss and evaluates them on an ingiViolasis for other-than-temporary impairmentsudiig obtaining corroborating opinions frahird party source
performing trend analysis and reviewing managensefture plans. Certain of these investments hatindss determined by management to be other-tearporar
and the Company recognized these wditevns through earnings in the amounts of $2.2 omli$0.4 million and $0.5 million in fiscal 20100@ and 200:
respectively.

The investment portfolio primarily consists of corpte securities and U.S. government securitie® Tbmpany believes it monitors its investment
appropriate. The Company’s methodology of assessthgr-than-temporary impairments is based on #gespecific analysis as of the balance sheet dat
considers various factors including the lengthimitto maturity, the extent to which the fair vahes been less than the cost, the financial camdénd the neaerm
prospects of the issuer, and whether the debtarrient on its contractually obligated interest anidcipal payments. Nothing has come to managemattention th:
would lead to the belief that each issuer would lmeote the ability to meet the remaining contractulaigations of the security, including paymentaturity. The
Company has the ability and intent not to selfiked maturity investments for a period of timefsiént to allow the Company to recover its costs.

The portion of other-thatemporary impairment related to a credit loss gmized in earnings. The significant inputs uéitizin the evaluation of mortge
backed securities credit losses include ratingbnaigency rates, and prepayment activity. The diggmt inputs utilized in the evaluation of assatked securiti¢
credit losses include the time frame for principdovery and the subordination and value of theetlgiohg collateral.

Credit losses recognized in earnings for which @igo of an other-than-temporary impairment waomgtzed in other comprehensive income were asviclio

Credit Loss
(In thousands

Balance at June 30, 20 $ -
Other-than-temporary impairment not previously muged 552
Balance at March 31, 2010 $ 552

F-18




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

The adjusted cost and estimated market value dfade-for-sale investments at March 31, 2010 ad@d9? respectively, by contractual maturity, werdadiows:

March 31, 2010 March 31, 2009
Estimated Estimated
Amortized Market Amortized Market
Cost Value Cost Value
(In thousands
Due in one year or le: $ 36,38 $ 36,80 $ 4497¢  $ 44,88(
Due after one year through five ye 153,81¢ 160,32¢ 139,05( 133,93¢
Due after five years through ten ye 105,49: 109,59: 77,522 76,45¢
After ten years 196,19° 201,15 249,56( 244 27
491,88t 507,87¢ 511,10¢ 499,54!
Mortgage backed securiti 9,25( 8,86: 12,71 11,20¢
Redeemable preferred stoc 18,72: 16,77¢ 14,50¢ 8,86¢
Equity securitie: 17,84( 18,37( 75 10
Less: Preferred stock of AMERCO held by subsidgrie (2,185 (2,567) - -
$ 535,51t $ 549,31t $ 538,40t $ 519,63:
Investments, othe
The carrying value of other investments was aevet
March 31,
2010 2009
(In thousands

Shor-term investment $ 127,38 $ 123,76¢
Mortgage loans, ne 72,43¢ 76,90¢
Real estat: 17,62: 17,85:
Policy loans 4,19 4,39¢
Other equity investments 5,852 4,10(
$ 227,48t $ 227,02:

Short-term investments consist primarily of investis in money market funds, mutual funds and ahgronvestments with shotérm characteristics that hz
original maturities of less than one year at adtjois These investments are recorded at cost, wépproximates fair value.

Mortgage loans are carried at the unpaid balamss, &n allowance for probable losses and any uniaewmpremium or discount. The allowance for prde
losses was $0.4 million and $0.6 million as of Ma®l1, 2010 and 2009, respectively. The estimatadvilue of these loans as of March 31, 2010 an@S
approximated the carrying value. These loans reptesst lien mortgages held by the Company’s iasage subsidiaries.

Real estate obtained through foreclosure and luelddle is carried at the lower of fair value ateiof foreclosure or current estimated fair vaksslcost to se
Equity investments are carried at cost and assdes@dpairment.

Insurance policy loans are carried at their unpailénce.
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Note 8: Other Assets

Other assets were as follows:

March 31,
2010 2009
(In thousands
Deposits $ 47,32:  $ 72,70¢
Income taxes recoverak 37,79( 46¢
Cash surrender value of life insurance polit 27,82t 26,51
Deferred charge 15,33( 18,20:
Excess of loss reinsurance recover: 15,00(¢ 15,00¢(
Other 2,59¢ 1,221
$ 145,86: $ 134,11.

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

Years Ended March 31,

2010 2009 2008
(In thousands
Fixed maturities $ 31,23:  $ 38,55: $ 46,99¢
Real estat (56) (99) (63)
Insurance policy loan 262 23€ 26¢
Mortgage loan: 5,22¢ 4,962 4,27¢
Short-term, amounts held by ceding reinsurersandtother investments 1,11( 3,53¢ 5,521
Investment incom 37,77¢ 47,191 56,99¢
Less: investment expens (1,020 (1,039 (2,079
Less: interest credited on annuity polic (11,000 (11,829 (13,509
Investment income - Related party 24,23 23,68¢ 19,69
Net investment and interest incol $ 49,98¢ $ 58,02! $ 62,11(
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Note 10: Borrowings

Long-Term Debt

Long-term debt was as follows:

March 31,
2010 Rate (& Maturities 2010 2009
(In thousands
Real estate loan (amortizing ter 6.9%% 201¢  $ 265,000 $ 275,00(
Real estate loan (revolving crec 1.73% 201¢ 101,00( 170,00(
Real estate loan (amortizing term) 5.0(% 201C 31,86¢ 37,28(
Senior mortgage 5.47%- 6.1% 2015- 201¢ 489,18¢ 496,15¢
Working capital loan (revolving credi 1.7%% 2011 - -
Fleet loans (amortizing terr 4.75%- 7.95% 2012- 201¢ 276,22: 299,50"
Fleet loan (securitizatior 5.5€% 201¢ 143,17( 256,69(
Other obligations 3.37% -9.5(% 2010 -2017 41,19: 11,85¢
Total notes, loans and leases payable $ 1,34763" $ 1,546,49I

(a) Interest rate as of March 31, 2010, includimg ¢ffect 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 Loa

Amerco Real Estate Company and certain of its siidrs¢s and Udaul Company of Florida are borrowers under a Bsghte Loan. The loan has a final matt
date of August 2018. The loan is comprised of mntleran facility with initial availability of $300.@nillion and a revolving credit facility with an aifability of $200.(
million. As of March 31, 2010, the outstanding lmla on the Real Estate Loan was $265.0 million $8®l0 million had been drawn down on the revolvimedit
facility. U-Haul International, Inc. is a guarantmfrthis loan.

The amortizing term portion of the Real Estate Loeguires monthly principal and interest paymewith the unpaid loan balance and accrued and uriptades
due at maturity. The revolving credit portion oétReal Estate Loan requires monthly interest paysnehen drawn, with the unpaid loan balance andaaeyued ar
unpaid interest due at maturity. The Real Estat@nlis secured by various properties owned by thetvers.

The interest rate for the amortizing term portipar the provisions of the amended Loan Agreemerthe applicable London Inter-Bank Offer Rate (“OR”")
plus the applicable margin. At March 31, 2010, @pplicable LIBOR was 0.23% and the applicable mmavgas 1.50%, the sum of which was 1.73%. The ratéhe
term facility portion of the loan is hedged with iaterest rate swap fixing the rate at 6.93% basedurrent margin.

The interest rate for the revolving credit faciligyer the provision of the amended Loan Agreemisnthe applicable LIBOR plus the applicable margihe
margin ranges from 1.50% to 2.00%. At March 31,®Qke applicable LIBOR was 0.23% and the applieabargin was 1.50%, the sum of which was 1.73%.

The default provisions of the Real Estate Loanudelnon-payment of principal or interest and oliandard reporting and changeemntrol covenants. There i
limited restrictions regarding our use of the funds

Amerco Real Estate Company and a subsidiary efdut International, Inc. entered into a revolvingdit construction loan effective June 29, 2006sTban wa
modified and extended on June 25, 2009 into a team with a final maturity of June 2010. As of Margl, 2010, the outstanding balance was $31.9amilli

This Real Estate Loan requires monthly principal arerest payments with the unpaid principal ang accrued and unpaid interest due at maturity.ldae wa
used to develop new or existing storage properfies.loan is secured by these properties. Theesteate, per the provision of the Loan Agreemisrthe applicabl
LIBOR plus a margin of 3.00%. At March 31, 2010e thpplicable LIBOR floor was 2.00% and the margiasv8.00%, the sum of which was 5.00%Hgul
International, Inc. and AMERCO are guarantors @f than. The default provisions of the loan includba-payment of principal or interest and other standeambrting
and change-in-control covenants.
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Senior Mortgages

Various subsidiaries of Amerco Real Estate Compamy UHaul International, Inc. are borrowers under cersenior mortgages. These senior mortgage
balances as of March 31, 2010 were in the aggremataunt of $432.4 million and are due July 2015 Benior Mortgages require average monthly princpa
interest payments of $3.0 million with the unpaidn balance and accrued and unpaid interest duatatity. These senior mortgages are secured ligicgrropertie
owned by the borrowers. The interest rates, peptbheisions of these senior mortgages, are 5.6885a52% per annum. Amerco Real Estate Company ahidWw
International, Inc. have provided limited guarasteé these senior mortgages. The default provisadrtbese senior mortgages include rEayment of principal «
interest and other standard reporting and changexitrol covenants. There are limited restricticgggarding our use of the funds.

Various subsidiaries of the Company are borrowedeuthe mortgage backed loans that we also gjaasisenior mortgages. These loans are securedrtair
properties owned by the borrowers. The loan balafideese notes totals $56.8 million as of March Z110. These loans mature in 2015 and 2016. Ratehes:
loans range from 5.47% to 6.13%. The loans requibethly principal and interest payments with théabees due upon maturity. The default provisiont¢hefloan
include non-payment of principal or interest andeotstandard reporting and change-in-control covend here are limited restrictions regarding cgg of the funds.

Working Capital Loans

Amerco Real Estate Company is a borrower undersaatdacked working capital loan. The maximum arhthat can be drawn at any one time is $25.0 mi.
At March 31, 2010, the Company had drawn down $I5illon on the revolving loan. The loan is secut®dcertain properties owned by the borrower. Toer
agreement provides for revolving loans, subjedhtoterms of the loan agreement with final matuiritfNovember 2011. The loan requires monthly irgepayment
with the unpaid loan balance and accrued and unpéédest due at maturity. Haul International, Inc. and AMERCO are the guasesf this loan. The defa
provisions of the loan include non-payment of pipat or interest and other standard reporting dmhge-ineontrol covenants. The interest rate, per the giomio
the Loan Agreement, is the applicable LIBOR plusaxgin of 1.50%. At March 31, 2010, the applicablBOR was 0.25% and the applicable margin was 1. 50
sum of which was 1.75%.

Fleet Loans
Rental Truck Amortizing Loar

U-Haul International, Inc. and several of its sulesigis are borrowers under amortizing term loang Bdance of these loans as of March 31, 2010 ®6%.3
million with the final maturities between April 22Jand April 2016.

The Amortizing Loans require monthly principal ainterest payments, with the unpaid loan balanceatdued and unpaid interest due at maturity. Tl
were used to purchase new trucks. The interest,rpé& the provision of the Loan Agreements, aeesbplicable LIBOR plus a margin between 0.90% 268%. A
March 31, 2010, the applicable LIBOR was 0.23% tredapplicable margins were between 1.13% and 2.638& interest rates are hedged with interest satp:
fixing the rates between 4.87% and 7.42% basedimert margins. Additionally, $22.3 million of thefans are carried at a fixed rate of 7.95%.

AMERCO and U-Haul International, Inc. are guarastof these loans. The default provisions of theses include nopayment of principal or interest and ot
standard reporting and change-in-control covenants.

On December 31, 2009 a subsidiary oHaul International, Inc. entered into an $85.0 imnllterm note that will be used to fund cargo vad pickup acquisitior
for the next three years. The loan matures thitymonths after the last draw. The agreementatesitoptions to extend the maturity. The note béllsecured by tl
purchased equipment and the corresponding operatie flows associated with their operation. Atréha31, 2010, the applicable LIBOR was 0.25% are
applicable margin was 4.50%, the sum of which w@§%. At March 31, 2010 the Company had drawn $8lfon on this loan.
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Rental Truck Securitizatior

U-Haul S Fleet and its subsidiaries (collectivélySF”) issued a $217.0 million asset-backed no®of Truck Note”) and an $86.6 million asd®eked not
(“Cargo Van/Pickup Note”pn June 1, 2007. The Cargo Van/Pickup Note wasdeapdull on February 25, 2010, there were no prgpent penalties associated \
this transaction. USF is a bankruptcy-remote spgxigpose entity wholly-owned by Haul International, Inc. The net proceeds from ¢hsscuritized transactic
were used to finance new box truck purchases thrauwifiscal 2008. U.S. Bank, NA acts as the trufte¢his securitization.

The Box Truck Note has a fixed interest rate 06%5with an estimated final maturity of February 20At March 31, 2010, the outstanding balance wia3%
million. The note is secured by the box trucks thate purchased and the corresponding operatingfleass associated with their operation.

The Box Truck Note has the benefit of a financiahi@nty insurance policy that guarantees the tirpalyment of interest on and the ultimate paymerthe
principal of the note.

The Box Truck Note is subject to certain covenavith respect to liens, additional indebtednesshefdpecial purpose entities, the disposition oétasand othe
customary covenants of bankruptcy-remote speciglgae entities. The default provisions of the rintdude nonpayment of principal or interest and other stan
reporting and change-in-control covenants.

Other Obligations

The Company entered into capital leases for nevipegent between April 2008 and February 2010, wéthmis of the leases between 9 months and 7 yee
March 31, 2010, the balance of these leases wag $4ilion.

In January 2010, the Company entered into a $0lllompremium financing arrangement for two yeaxpieng in December 2011 with a fixed rate of 3.37A¢
March 31, 2010, the outstanding balance was $0l®mi

Annual Maturities of Notes, Loans and Leases Paya

The annual maturities of long-term debt as of Ma&th2010 for the next five years and thereafteraar follows:

March 31,
2011 2012 2013 2014 2015 Thereafter
(In thousands
Notes, loans and leases payable, sec $ 111,70:  $ 122,94: $ 14393 $ 162,48( $ 4452¢ $ 762,05(
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Note 11: Interest on Borrowings

Interest Expense
Components of interest expense include the follgwin

Years Ended March 31,

2010 2009 2008
(In thousands

Interest expens $ 63,51¢ $ 76,67C $ 92,99°
Capitalized interes (609) (699 (996)
Amortization of transaction cos 5,19¢ 4,90¢ 5,281
Interest expense resulting from derivatives 25,24: 17,58¢ 645
Total AMERCO interest expense 93,347 98,47( 97,93:
SAC Holding Il interest expens - - 7,531
Less: Intercompany transactions - - (4,050
Total SAC Holding Il interest expense - - 3,487
Total $ 93,347 $ 98,47C $ 101,42(

Interest paid in cash by AMERCO amounted to $571Bam, $73.2 million and $89.8 million for fisc&010, 2009 and 2008, respectively.

The Company manages exposure to changes in matketst rates. The Compasyise of derivative instruments is limited to highffective interest rate swe
to hedge the risk of changes in cash flows (futoterest payments) attributable to changes in LIB)Rp rates, the designated benchmark interesbedtg hedge
on certain of our LIBOR indexed variable rate délite interest rate swaps effectively fix the Comparinterest payments on certain LIBOR indexed végiahte
debt. The Company monitors its positions and tleelicratings of its counterparties and does noteruly anticipate nomperformance by the counterparties. Inte
rate swap agreements are not entered into fomgaulirposes.

Original variable rate

debt amount Agreement Date Effective Date Expiration Date Designated cash flow hedge da
(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) 6/21/200t 7/10/200¢ 7/10/201: 6/9/200¢
144.¢ (a), (b) 6/9/200¢ 10/10/200t 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¢ 9/30/200¢ 9/10/201! 9/24/200¢
15.C (a), (b) 3/24/200¢ 3/30/200¢ 4/15/201¢ 3/25/200¢

(a) interest rate swap agreement

(b) forward sway
(c) terminated swap on August 18, 2(
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As of August 18, 2006, a net gain of approximatilyO million related to the two cancelled swaps wetuded in other comprehensive income (loss).th
variablerate debt is replaced, it is probable that theioaigforecasted transaction (future interest paysjewill continue to occur. Therefore, the net dative gai
related to the two cancelled swaps shall contimubet reported in other comprehensive income (lassl) be reclassified into earnings when the origioecaste
transaction affects earnings consistent with tihe tef the original designated hedging relationskipr the year ended March 31, 2010, the Compargssified $1.
million of the net derivative gain to interest imse. The Company estimates that the remaining $@l@mof the existing net gains will be reclaseifi into earning
within the next three months.

As of March 31, 2010, the total notional amounttef Company’s variable interest rate swaps was $5hélion.
The derivative fair values located in Accounts gagand accrued expenses in the balance sheetawétows:

Liability Derivatives
Fair Value as of
March 31, 201C March 31, 200¢
(In thousands
Interest rate contracts designated as hedgingimsints $ 54,23¢ $ 79,11¢

The Effect of Interest Rate
Contracts on the Statement of
Operations
March 31, 201C March 31, 200¢
(In thousands

Loss recognized in income on interest rate corgi $ 25,24; $ 17,58¢
(Gain) loss recognized in AOCI on interest ratetcasts (effective portion $ (23,359 $ 27,49¢
Loss reclassified from AOCI into income (effectipertion) $ 26,77C  $ 18,26¢
(Gain) loss recognized in income on interest ratgracts (ineffective portion and amount excludenhf effectiveness testine $ (1,52¢) $ 58¢

Gains or losses recognized in income on derivatvegecorded as interest expense in the statamheperations. See Note 3, Accounting Policieshis Notes t
Consolidated Financial Statements.
Interest Rates

Interest rates and Company borrowings were asvistio

Revolving Credit Activity
Years Ended March 31,

2010 2009 2008
(In thousands, except interest rat
Weighted average interest rate during the " 1.7% 3.67% 6.25%
Interest rate at year el 1.7&% 2.2%% 4.8(%
Maximum amount outstanding during the y $ 207,28 $ 212,28 $ 150,78
Average amount outstanding during the y $ 184,03t $ 17752 $ 85,52:
Facility fees $ 90€ $ 62z $ 41¢
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Note 12: Stockholders’ Equity

The Serial common stock may be issued in suchssarid on such terms as the AMERCO Board of Dirsdfitre “Board”)shall determine. The Serial prefer
stock may be issued with or without par value. 80,000 shares of Series A Preferred that avedsand outstanding are not convertible into, @hargeable fo
shares of any other class or classes of stock dERMO. Dividends on the Series A Preferred are pgaygiarterly in arrears and have priority as tddénds over tF
common stock of AMERCO.

On December 3, 2008, the Board authorized us, usemgagemens’ discretion, to buy back shares from former emgdsywho were participants in our Emplc
Stock Ownership Plan (“ESOP”). To be eligible fensideration, the employees’ respective ESOP ac¢dmalances must be valued at more than $1,000eath#n-
prevailing market prices but have less than 10@eshao such shares have been purchased.

From January 1, 2009 through December 31, 2009insurance subsidiaries purchased 107,200 shar@srifs A Preferred on the open market for $2.%ani
Between January 1, 2010 and March 31, 2010 thevyimsmhan additional 58,800 shares for $1.4 milli®ur insurance subsidiaries may make additionadtments i
shares of the Series A Preferred in the future.

Note 13: Comprehensive Income (Loss)

A summary of accumulated other comprehensive incfo$s) components, net of taxes, were as follows:

Fair Market Postretirement Accumulated
Foreign Unrealized Value of Benefit Other
Currency Gain (Loss) Cash Flow Obligation Comprehensive
Translation on Investments Hedge Gain (Loss) Income (Loss)
(In thousands

Balance at March 31, 200" $ (36,166 $ (355) $ (5,105 $ (153 $ (41,779
Foreign currency translatic 8,58t - - - 8,58t
Unrealized gain on investmer - 1,94¢ - - 1,94¢
Change in fair value of cash flow hec - - (25,477 - (25,477
Change in postretirement benefit obligation - - - 1,444 1,444
Balance at March 31, 200¢ (27,587%) 1,591 (30,579 1,291 (55,279
Foreign currency translatic (16,030 - - - (16,030)
Unrealized loss on investmer - (8,919 - - (8,919
Change in fair value of cash flow hec - - (17,839 - (17,839
Change in postretirement benefit obligation - - - 56 56
Balance at March 31, 200¢ (43,617 (7,329 (48,41 1,347 (98,000
Foreign currency translatic 14,47: - - - 14,47:
Unrealized gain on investmer - 13,254 - - 13,254
Change in fair value of cash flow hec - - 14,47¢ - 14,47¢
Change in postretirement benefit obligation - - - (410C) (410)
Balance at March 31, 2010 $ (29,149 $ 5931 $ (33,93) $ 937 $ (56,207
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Note 14: Provision for Taxes
Earnings before taxes and the provision for taxesisted of the following:

Years Ended March 31,
2010 2009 2008
(In thousands

Pretax earnings

u.s. $ 89,35( $ 18,25¢ % 100,15:
Non-U.S. 10,84( 4,324 2,151
Total pretax earnings $ 100,19 $ 22,57¢ $ 102,30:

Current provision (benefi
Federal $ (23,965 $ 520z $ 15,44
State 1,96% 1,43¢ 41t
Non-U.S. 34 (31) 872
(21,96¢) 6,607 16,72¢

Deferred provision (benefi
Federal 53,17« 14¢ 15,28¢
State 3,472 1,387 1,71¢
Non-U.S. (113) 1,028 79C
56,53: 2,561 17,78¢
Provision for income tax expense $ 34,567 $ 9,16¢ $ 34,51¢
Income taxes paid (net of income tax refunds reszbi $ 6,84, $ 2037 $ 10,07¢

The difference between the tax provision at theustay federal income tax rate and the tax provisattributable to income before taxes was as fatow

Years Ended March 31,

2010 2009 2008
(In percentages
Statutory federal income tax re 35.0(% 35.0(% 35.0(%
Increase (reduction) in rate resulting frc
State taxes, net of federal ben 3.5(% 8.171% 1.3¢%
Foreign rate differentie 21.19% (2.30% 0.8%%
Federal tax credit (0.46% (2.20% (0.49%
Interest on deferred te 0.52% 2.86% 0.88%
Dividend received deductic (0.09% -% -%
Change in valuation allowan: (2.70% -% -%
Other (0.10% (1.02)% (3.96%
Actual tax expense of operations 34.5(% 40.61% 33.74%
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Significant components of the Company’s deferredassets and liabilities were as follows:

March 31,
2010 2009
(In thousands

Deferred tax asset

Net operating loss and credit carry forwa $ 2,631 $ 50,46(
Accrued expense 127,78 118,39(
Policy benefit and losses, claims and loss expepsgable, ne 14,42( 11,93
Unrealized gain 14,81¢ 31,00¢
Other - 5,19¢
Total deferred tax assets $ 159,66( $ 216,98
Deferred tax liabilities
Property, plant and equipme $ 340,64: $ 325,57¢
Deferred policy acquisition cos 5,67: 3,92¢
Other 11€ -
Total deferred tax liabilities 346,43( 329,50(
Net deferred tax liabilit $ 186,77( $ 112,51:

Deferred tax assets and liabilities shown abovestaied net of a valuation allowance of $0 at M&th2010 and $2.9 million at March 31, 2009.

The change in deferred tax balances from AprildQ®to March 31, 2010 includes $15.9 million reisgltfrom net-oftax other comprehensive income item
well as other items which do not flow through thieygsion for income tax expense.

ASC 740 (formerly FIN 48) prescribes a minimum rguition and measurement methodology that a taxipass required to meet before being recognizethé
financial statements. The total amount of unrecoegphitax benefits at April 1, 2009 was $7.7 millidiis entire amount of unrecognized tax benefitegblved in ot
favor, would favorably impact our effective taxgaDuring the current year we recorded tax expems of settlements, resulting from uncertain tagifoons in th
amount of $0.6 million. At March 31, 2010, the ambaf unrecognized tax benefits and the amountwlatid favorably affect our effective tax rate w3 million.

A reconciliation of the total amounts of unrecoguzax benefits at the beginning and end of thegere as follows:
Unrecognized

Tax Benefits
(In thousands

Unrecognized tax benefits as of March 31, 2 $ 7,73¢
Additions based on tax positions related to theemiryeal 582
Settlements (30)

Unrecognized tax benefits as of March 31, 2010 $ 8,29(
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The Company recognizes interest related to unrézedrtax benefits as interest expense, and pesateoperating expenses. At April 1, 2009, the arhoi
interest and penalties accrued on unrecognizedeagfits was $3.2 million, net of tax. During therent year we recorded expense from interestérathount of $0
million, net of tax. At March 31, 2010, the amowfinterest and penalties accrued on unrecogneebé¢nefits was $3.5 million, net of tax.

The Company files income tax returns in the U.8efal jurisdiction, and various states and forgigisdictions. With some exceptions, the Compangdadonge
subject to audit for years prior to the fiscal yeaded March 31, 2007.

Note 15: Employee Benefit Plans

Profit Sharing Plans

The Company provides tagualified profit sharing retirement plans for thenkefit of eligible employees, former employees &atitees in the U.S. and Cane
The plans are designed to provide employees witla@umulation of funds for retirement on a teferred basis and provide for annual discretioreamploye
contributions. Amounts to be contributed are deteeuh by the President and Chairman of the Boarti@fCompany under the delegation of authority ftbemBoarc
pursuant to the terms of the Profit Sharing Plam chintributions were made to the profit sharingyaaring fiscal 2010, 2009 or 2008.

The Company also provides an employee savingsvghéch allows participants to defer income underti®ec401(k) of the Internal Revenue Code of 1986.

ESOP Plan

The Company sponsors a leveraged ESOP that ggnemlers all employees with one year or more ofiiser The ESOP shares initially were pledge
collateral for its debt which was originally fundbgl U-Haul. As the debt is repaid, shares are released ¢ollateral and allocated to active employeeseflan th
proportion of debt service paid in the year. Whieares are scheduled to be released from collapakted over the year, the Company reports cosgi@m expen:
equal to the current market price of the sharesdwdled to be released, and the shares becomerulitgjefor earnings per share computations. ESOPRpeosatio
expense was $2.4 million, $2.9 million and $3.8lionil for fiscal 2010, 2009 and 2008, respectivélisted below is a summary of these financing aresments as
fiscal year-end:

Interest Payments

Outstanding as

of March 31,
Financing Date 2010 2010 2009 2008
(In thousands
June, 199: $ 6,501 $ 447 $ 56C $ 67t
March, 199¢ - 1 2 4
February, 200( 10& 12 19 27
April, 2001 178 8 7 7
July, 200¢ 152 - - -
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Shares are released from collateral and allocatedtive employees based on the proportion of dehtice paid in the plan year. Contributions to fthen Trus
(“ESOT") during fiscal 2010, 2009 and 2008 were0billion, $2.1 million and $2.1 million, respeactly.

Shares held by the Plan were as follows:

Years Ended March 31,

2010 2009
(In thousands
Allocated share 1,431 1,42:
Unreleased shart 26¢ 34C
Fair value of unreleased sha $ 12,11« $ 9,41¢

For purposes of the above schedule, the fair vafuenreleased shares issued prior to 1992 is ddfasethe historical cost of such shares. The falues o
unreleased shares issued subsequent to Decem#&3I92lis defined as the trading value of such shaseof March 31, 2010 and March 31, 2009, resgedyti

Post Retirement and Post Employment Bene

The Company provides medical and life insuranceefiento its eligible employees and their depensgl@mpion retirement from the Company. The retireest
have attained age sixty-five and earned twenty syeéifull-time service upon retirement for coverage underntieglical plan. The medical benefits are cappec
$20,000 lifetime maximum per covered person. Theebts are coordinated with Medicare and any othedical policies in force. Retirees who have a#diag
sixty-five and earned at least ten years of fiafle service upon retirement from the Company antitled to group term life insurance benefits. THe insuranc
benefit is $2,000 plus $100 for each year of emplent over ten years. The plan is not funded arichslare paid as they are incurred. The Company aidéarch 3
measurement date for its post retirement benefdlasures.

The components of net periodic post retiremenebecost were as follows:

Years Ended March 31,

2010 2009 2008
(In thousands
Service cost for benefits earned during the pe $ 42C % 411 % 672
Interest cost on accumulated postretirement be 603 537 60¢
Other components (104) (93) -
Net periodic postretirement benefit ¢ $ 91¢ $ 85t $ 1,281
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The fiscal 2010 and fiscal 2009 post retiremengfiehiability included the following components:

Years Ended March 31,

2010 2009
(In thousands

Beginning of yea $ 9,66 $ 9,21:

Service cost for benefits earned during the pe 42C 411

Interest cost on accumulated post retirement b 603 537

Net benefit payments and expel (35€) (413

Actuarial loss (gain) 557 (18%)
Accumulated postretirement benefit obligat 10,78 9,56:
Current liabilities 58¢ 59&
Non-current liabilities 10,19¢ 8,96¢
Total post retirement benefit liability recogniziedstatement of financial positic 10,785 9,56:
Components included in accumulated other compreébeiscome:

Unrecognized net gain 1,547 2,20¢
Cumulative net periodic benefit cost (in excesemployer contribution) $ 12,33:  $ 11,77

The discount rate assumptions in computing therin&tion above were as follows:

Years Ended March 31,
2010 2009 2008

(In percentages
Accumulated postretirement benefit obligat 5.41% 6.5(% 6.0(%

In December 2003, the Medicare Prescription Drugrbwuement and Modernization Act of 2003 became lamounts shown above include the effect of
subsidy. The discount rate represents the expgaédion a portfolio of high grade (AA to AAA rateat equivalent) fixed income investments with célelwv stream
sufficient to satisfy benefit obligations under tlan when due. Fluctuations in the discount rasumptions primarily reflect changes in U.S. indémates. Th
assumed health care cost trend rate used to methguaecumulated postretirement benefit obligaéierof the end of fiscal 2010 was 8.7% in the ihitear and we
projected to decline annually to an ultimate r&td.6% in fiscal 2029. The assumed health care ttest rate used to measure the accumulated postnent benef
obligation as of the end of fiscal 2009 (and usedheasure the fiscal 2010 net periodic benefitjasas 9.0% in the initial year and was projectedeacline annuall
to an ultimate rate of 4.5% in fiscal 2029.

If the estimated health care cost trend rate assangpwere increased by one percent, the accumufadet retirement benefit obligation as of fiscahyenc
would increase by approximately $88,412 and thal k the service cost and interest cost componeotgdd increase by $11,100. A decrease in the estichhealt
care cost trend rate assumption of one percentdvdetrease the accumulated post retirement bestgfgation as of fiscal yeaend by $98,158 and the total of
service cost and interest cost components woultedse by $12,426.

Post employment benefits provided by the Compatherahan retirement, are not material.
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Future net benefit payments are expected as follows

Future Net
Benefit

Payments

(In thousands
Yeal-ended:

2011 $ 58¢
2012 68¢
2013 79¢
2014 91C
2015 1,032
2016 through 2020 5,95¢
Total $ 9,971

Note 16: Fair Value Measurements

Effective April 1, 2008, assets and liabilities seded at fair value on the condensed consolidaédghbe sheets were measured and classified basedauihre
tiered approach to valuation. ASC 820 requires flmaincial assets and liabilities recorded at faitue be classified and disclosed in one of théofahg three
categories:

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

Level 2 —Quoted prices for identical or similar financiabiruments in markets that are not considered tactige, or similar financial instruments for whiah
significant inputs are observable, either directtyindirectly, or inputs other than quoted prichattare observable, or inputs that are derivedcjpatly from ol
corroborated by observable market data througretaifon or other means;

Level 3 — Prices or valuations that require inpthigt are both significant to the fair value meament and are unobservable. These reflect management
assumptions about the assumptions a market panticipould use in pricing the asset or liability.
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A financial instrumensg level within the fair value hierarchy is basedtbe lowest level of any input that is significaot the fair value measurement. -

following table represents the financial assets kattilities on the condensed consolidated balastoeet at March 31, 2010, that are subject to ASC &% th
valuation approach applied to each of these items.

Quoted Prices Significant
in Active Other Significant
Markets for Observable Unobservable
Identical Assets Inputs (Level Inputs (Level
Total (Level 1) 2) 3)
(In thousands
Assets
Shor-term investment $ 309,79C $ 309,79C $ - % -
Fixed maturities- available for sal 516,74( 361,23: 152,21¢ 3,28¢
Preferred stoc 16,77t 16,77t - -
Common stocl 18,37( 18,37( - -
Less: Preferred stock of AMERCO held by subsidsrie (2,567%) (2,567) - -
Total $ 859,10¢ $ 703,60 $ 152,21¢ $ 3,28¢
Liabilities
Guaranteed residual values of TRAC lee $ - % - % - $ -
Derivatives 54,23¢ - 54,23¢ -
Total $ 54,23¢ $ - 8 54,23¢ $ -
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The following table represents the fair value measients at March 31, 2010 using significant unokege inputs (Level 3).

Fixed Maturities Fixed Maturities

- Auction Rate - Asset Backed
Securities Securities Common Stock Total
(In thousands
Balance at March 31, 2009 $ 2,41 $ - % 5 $ 2,41¢
Transfers into Level 3 (& - 363 - 363
Fixed Maturities- Auction Rate Securities gain (unrealiz: 15¢ - - 158
Sale of securities - - (5) (5)
Balance at June 30, 20 2,571 362 - 2,93¢
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( 2,35¢ 38 - 2,392
Fixed Maturities- Auction Rate Securities gain (unrealiz 18 - - 18
Fixed Maturities- Asset Backed Securities gain (unrealiz - 234 - 234
Securities OTTI loss (realize - (22€) - (22€)
Securities called at par (493) - - (493)
Balance at December 31, 20 1,88(C 46 - 1,92¢
Transfers into Level 3 (¢ - 1,52( - 1,52C
Fixed Maturities- Auction Rate Securities loss (unrealiz: (29 - - (29
Fixed Maturities- Asset Backed Securities gain (unrealiz - 49 - 49
Securities called at par (17¢€) - - (17¢€)
Balance at March 31, 2010 $ 167 $ 161t $ - $ 3,28¢

(a) Reflects the transfer of asset backed secsifitiewhich no meaningful market rate bids are ently available. The valuation of these assets es®d on a pricing matrix system as determineché
custodian of these securities.

F-34




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Note 17: Reinsurance and Policy Benefits and LosseClaims and Loss Expenses Payable

During their normal course of business, our insceasubsidiaries assume and cede reinsurance oralmmimsurance and a risk premium basis. They alitair
reinsurance for that portion of risks exceedingrthetention limits. The maximum amount of life irance retained on any one life is $150,000.

Ceded to Assumed Percentage o
Direct Other from Other Net Amount
Amount (a) Companies Companies Amount (a) Assumed to Ne

(In thousands
Year ended December 31, 20C

Life insurance in force $ 543,23t $ 4100 $ 943,37: $ 1,482,50 64%
Premiums earne(
Life $ 49,33t % 37 $ 5,106 $ 54,40¢ 9%
Accident and healt 74,271 (803) 4,582 79,65¢ 6%
Annuity 14C - 142 288 51%
Property and casualty 23,26( 13 4,37¢ 27,62¢ 16%
Total $ 147,00t $ (753 $ 14,21  $ 161,97(
Year ended December 31, 20C
Life insurance in force $ 387,78. $ 4,49¢ $ 1,147,98, $ 1,531,26! 75%
Premiums earne«
Life $ 16,24( $ 36 $ 502( $ 21,224 24%
Accident and healt 81,24: 1,06¢ 4,581 84,75¢ 5%
Annuity 1,43¢ - 2,15¢ 3,592 60%
Property and casualty 19,25: 83 9,167 28,33 32%
Total $ 118,17( $ 1,18 $ 20,92: $ 137,90¢
Year ended December 31, 20C
Life insurance in force $ 328,38: $ 468z $ 1,428,24. $ 1,751,94. 82%
Premiums earne(
Life $ 10,66¢ $ 35 $ 482 $ 15,457 31%
Accident and healt 88,65¢ 1,23( 5,15¢ 92,58: 6%
Annuity 54E - 3,411 3,95¢ 86%
Property and casualty 19,37 39 9,054 28,38¢ 32%
Total $ 119,24 $ 1,30/ $ 22,44 $ 140,38«

@) Balances are reported net of inter-segitmansactions.
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To the extent that a riesurer is unable to meet its obligation underréiated reinsurance agreements, RepWest would neliable for the unpaid losses and |
expenses. Pursuant to certain of these agreenfedVest holds letters of credit at year end inatmount of $3.6 million from r@surers and has issued letter
credit in the amount of $8.7 million in favor ofrtain ceding companies.

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

Years Ended December 31

2009 2008
(In thousands
Unpaid losses and loss adjustment exp: $ 271,670 $ 287,50:
Reinsurance losses paya 75¢ 92¢
Unearned premiums 2 19
Total $ 272,43t $ 288,44¢

Activity in the liability for unpaid losses and Badjustment expenses for Property and Casuadtynienarized as follows:

Years Ended December 31

2009 2008 2007
(In thousands

Balance at January $ 287,50. $ 288,41( $ 288,78

Less: reinsurance recoverable 173,09¢ 164,18: 144,95(
Net balance at January 114,40! 124,22¢ 143,83:
Incurred related tc

Current yea 8,04: 8,497 7,09¢

Prior years 6,51¢ 9,384 11,89
Total incurrec 14,55¢ 17,88! 18,98¢
Paid related tc

Current yea 3,97¢ 5,00¢ 3,28¢

Prior years 16,02: 22,70 35,30:
Total paid 19,99¢ 27,700 38,59:
Net balance at December 108,96¢ 114,40: 124,22¢

Plus: reinsurance recoverable 162,71: 173,09¢ 164,18:
Balance at December 31 $ 271,67. $ 287,50 $ 288,41(

The liability for incurred losses and loss adjustinexpenses (net of reinsurance recoverable of $1@#lion) decreased by $5.4 million in 2009. Tiecrease
a result of resolving claims associated with teated unprofitable programs.
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Note 18: Contingent Liabilities and Commitments

The Company leases a portion of its rental equifgraad certain of its facilities under operatingses with terms that expire at various dates thr®@ftv, witt
the exception of one land lease expiring in 203goAMarch 31, 2010, AMERCO has guaranteed $17@l®mof residual values for these rental equipmassets
the end of the respective lease terms. Certaie$eesntain renewal and fair market value purchasiertss as well as mileage and other restrictiorigh@ expiration ¢
the lease, the Company has the option to renewe#ise, purchase the asset for fair market valuselbthe asset to a third party on behalf of #ssbr. AMERCO hi
been leasing equipment since 1987 and has expederamaterial losses relating to these typessidual value guarantees.

Lease expenses were as follows:

Years Ended March 31,

2010 2009 2008
(In thousands
Lease expens $ 156,95. $ 152,42: $ 133,93
Lease commitments for leases having terms of ni@me dne year were as follows:
Property,
Plant and Rental
Equipment Equipment Total

(In thousands
Yeal-ended March 31

2011 $ 15,19: $ 119,13C $ 134,32:
2012 14,225 103,56¢ 117,79:
2013 13,86¢ 89,89¢ 103,76
2014 12,80+ 72,01( 84,81«
2015 2,74t 48,21¢ 50,96«
Thereafter 5,99( 23,46¢ 29,45t

Total $ 64,82: $ 456,28t $ 521,10¢
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Note 19: Contingencies

Shoen

In September 2002, Paul F. Shoen filed a sharehdleiévative lawsuit in the Second Judicial Disti@ourt of the State of Nevada, Washoe County,icagt
Paul F. Shoen vs. SAC Holding Corporation et &V 0205602, seeking damages and equitable relief onlfoehAMERCO from SAC Holdings and certain curr
and former members of the AMERCO Board of Directimsluding Edward J. Shoen, Mark V. Shoen and 3ameShoen as Defendants. AMERCO is namec
nominal Defendant in the case. The complaint alefjeeach of fiduciary duty, seffealing, usurpation of corporate opportunities, ngfol interference wit
prospective economic advantage and unjust enrichameh seeks the unwinding of sales of séifrage properties by subsidiaries of AMERCO to S#ior to the
filing of the complaint. The complaint seeks a deation that such transfers are void as well aperified damages. In October 2002, the Defendalets$ fotions t
dismiss the complaint. Also in October 2002, RoteBédiled a derivative action in the Second JudiBisstrict Court of the State of Nevada, Washoe @gucaptione
Ron Belec vs. William E. Carty, et glCV 0206331 and in January 2003, M.S. Management Comgdanyfiled a derivative action in the Second Jiai®istrict
Court of the State of Nevada, Washoe County, captidV.S. Management Company, Inc. vs. William Ertfeaet al., CV 0300386. Two additional derivative st
were also filed against these parties. Each oktiseds is substantially similar to the Paul F. &hoase. The Court consolidated the five casestemdafter dismiss:
these actions in May 2003, concluding that the ANIERBoard of Directors had the requisite level afépendence required in order to have these claswved b
the Board. Plaintiffs appealed this decision andlily 2006, the Nevada Supreme Court reverseditimg of the trial court and remanded the casthéotrial court fo
proceedings consistent with its ruling, allowing fRlaintiffs to file an amended complaint and pleedddition to substantive claims, demand futility

In November 2006, the Plaintiffs filed an amendedhplaint. In December 2006, the Defendants filedioms to dismiss, based on various legal theoheMarct
2007, the Court denied AMERCO'’s motion to dismigarding the issue of demand futility, stating tHRigaintiffs have satisfied the heightened pleademguirement
of demand futility by showing a majority of the mbeers of the AMERCO Board of Directors were intezdsparties in the SAC transaction3fie Court heard or
argument on the remainder of the Defendants’ metiondismiss, including the motion (“Goldwasser Mbot) based on the fact that the subject matter of tvsué
had been settled and dismissed in earlier litigatioown as Goldwasser v. Shoe@.V.N.-94-0081C=CR (D.Nev), Washoe County, Nevada. In additiorSéptembe
and October 2007, the Defendants filed MotionsJimigment on the Pleadings or in the Alternative @any Judgment, based on the fact that the stocki®iaf th
Company had ratified the underlying transactionth@t2007 annual meeting of stockholders of AMERGDecember 2007, the Court denied this motionis Tiling
does not preclude a renewed motion for summarymedy after discovery and further proceedings oseatissues. On April 7, 2008, the litigation wasrdssed, o
the basis of the Goldwasser Motion. On May 8, 208, Plaintiffs filed a notice of appeal of suclsmdissal to the Nevada Supreme Court. On May 208,
AMERCO filed a cross appeal relating to the depfaits Motion to Dismiss in regard to demand fayiliThe appeals are currently pending and the ssswere fully
briefed by October 19, 2009. Although no oral argairdate has been set, the Nevada Supreme Colnearlthe case En Banc.

Environmental

Compliance with environmental requirements of fedlestate and local governments may significanffgch Real Estates business operations. Among o
things, these requirements regulate the dischdrgeaterials into the water, air and land and gowemuse and disposal of hazardous substancesEREdé is awa
of issues regarding hazardous substances on sonte pfoperties. Real Estate regularly makes chpital operating expenditures to stay in compliandta
environmental laws and has put in place a remgaéal at each site where it believes such a plareeessary. Since 1988, Real Estate has managestiray ten:
removal program for underground storage tanks.

Based upon the information currently available taREstate, compliance with the environmental lawd its share of the costs of investigation andrue o
known hazardous waste sites are not expected bit issa material adverse effect on AMERGOInancial position or results of operations. REatate expects
spend approximately $2.6 million in total throuddil2 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 managemsrapinion, none of the
other matters will have a material effect on thenPany’s financial position or results of operations
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Note 20: Related Party Transactions

As set forth in the Audit Committee Charter and sistent with NASDAQ rules and regulations, the Audbmmittee reviews and maintains oversight
related-party transactions which are required taliselosed under the SEC rules and regulationsoicgly, all such relategarty transactions are submitted to
Audit Committee for ongoing review and oversighteTCompany’s internal processes ensure that thep@ay's legal and/or finance departments identify anditoc
potential related party transactions which may neqgdisclosure and Audit Committee oversight.

AMERCO has engaged in related party transactiorts leas continuing related party interests with dertaajor stockholders, directors and officers of
consolidated group as disclosed below. Managemelieves that the transactions described below artd related notes were consummated on terms aguoivtc
those that would prevail in arm’s-length transatsio

SAC Holdings was established in order to acquiré-sterage properties. These properties are being gednay the Company pursuant to manage
agreements. The sale of self-storage propertigkdoompany to SAC Holdings has in the past pral/&lgnificant cash flows to the Company.

Management believes that the sales of silfage properties to SAC Holdings has providediigue structure for the Company to earn moving gaeint rente
revenues and property management fee revenuegtim®AC Holdings self-storage properties that tbenffany manages.

During fiscal 2010, subsidiaries of the Companydherious junior unsecured notes of SAC Holdingshs®antially all of the equity interest of SAC Huwlgs it
controlled by Blackwater Investments, Inc. (“Blacker”). Blackwater is whollyaswned by Mark V. Shoen, a significant shareholded &xecutive officer «
AMERCO. The Company does not have an equity owinifisiterest in SAC Holdings. The Company recordettrest income of $18.9 million, $18.4 million
$18.6 million, and received cash interest paymeafit$13.9 million, $14.1 million and $19.2 millioditom SAC Holdings during fiscal 2010, 2009 and 2|
respectively. The largest aggregate amount of netesivable outstanding during fiscal 2010 was $8%fillion and the aggregate notes receivable ltalat Marc
31, 2010 was $196.9 million. In accordance withtérens of these notes, SAC Holdings may prepaynttes without penalty or premium at any time. Ttieeslule:
maturities of these notes are between 2019 and.2024

Interest accrues on the outstanding principal leadaof junior notes of SAC Holdings that the Comp&yds at a 9.0% rate per annum. A fixed portiorthaf
basic interest is paid on a monthly basis. Addiidnterest can be earned on notes totaling $12@Ibn of principal depending upon the amount efrraining bas
interest and the cash flow generated by the unideriyroperty. This amount is referred to as theskciow-based calculation.”

To the extent that this cash fldwased calculation exceeds the amount of remairéisgcbnterest, contingent interest would be paidhensame monthly date
the fixed portion of basic interest. To the extiatt the cash flovbased calculation is less than the amount of reénmipasic interest, the additional interest payaio
the applicable monthly date is limited to the amtoainthat cash flow-based calculation. In such secaéhe excess of the remaining basic interest inecash flow-
based calculation is deferred. In addition, subfectertain contingencies, the junior notes prouidgt the holder of the note is entitled to receavportion of th
appreciation realized upon, among other things,stile of such property by SAC Holdings. To date eroess cash flows related to these arrangements biee
earned or paid.

During fiscal 2010, AMERCO and U-Haul held varigusior notes with Private Mini Storage Realty, L(FPrivate Mini”). The equity interests of Private M
are ultimately controlled by Blackwater. The Compaecorded interest income of $5.3 million, $5.3liom and $5.1 million, and received cash intefgsyments ¢
$5.3 million, $5.3 million and $5.1 million, fromriRate Mini during fiscal 2010, 2009 and 2008, resjvely. The balance of notes receivable from &sgwlini a
March 31, 2010 was $67.3 million. The largest aggte amount outstanding during fiscal 2010 wasZ68llion.
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The Company currently manages the self-storageepties owned or leased by SAC Holdings, Mercurytri®gass, L.P. (“Mercury”), Four SAC SeBtorag
Corporation (“4 SAC"), Five SAC Self-Storage Corption (“5 SAC”), Galaxy Investments, L.P. (“Galayyand Private Mini pursuant to a standard forn
management agreement, under which the Companyescaimanagement fee of between 4% and 10% ofrtiss geceipts plus reimbursement for certain exgs
The Company received management fees, exclusikarabursed expenses, of $22.6 million, $24.3 millamd $23.7 million from the above mentioned esditilurin
fiscal 2010, 2009 and 2008, respectively. This rganzent fee is consistent with the fee receiveafoer properties the Company previously managethfod parties
SAC Holdings, 4 SAC, 5 SAC, Galaxy and Private Miné substantially controlled by Blackwater. Mexcig substantially controlled by Mark V. Shoenmés F
Shoen, a significant shareholder and director o ERCO, has an interest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installationtexs from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to such deasee $2.5 million, $2.4 million and $2.1 millidar fiscal 2010, 2009 and 2008, respectively. Téwens of th
leases are similar to the terms of leases for gihmerties owned by unrelated parties that argelééo the Company.

At March 31, 2010, subsidiaries of SAC HoldingsSAC, 5 SAC, Galaxy and Private Mini acted a$lbiul independent dealers. The financial and otbens o
the dealership contracts with the aforementionedpamies and their subsidiaries are substantiadigtidal to the terms of those with the Companyther independe
dealers whereby commissions are paid by the Compasgd upon equipment rental revenue. The Compaidytpe above mentioned entities $34.7 million, .3
million and $36.0 million in commissions pursuamisuch dealership contracts during fiscal 2010920 2008, respectively.

These agreements and notes with subsidiaries of I3él@ings, 4 SAC, 5 SAC, Galaxy and Private Minicleding dealer agreements, provided revenues &f7
million, expenses of $2.5 million and cash flows$8f7.4 million during fiscal 2010. Revenues and possion expenses related to the Dealer Agreemesits $165.
million and $34.7 million, respectively for fisca010.

During the second quarter of fiscal 2010, Real téstmtered into an agreement with SAC Holdingstfier exchange of three storage properties. Real€
received one location with total rentable squaeg & nearly 68,000 in exchange for two locationthwotal rentable square feet of approximately0b6, UHaul alsc
reduced the balance of its receivable from SAC Higisl by approximately $2.0 million in relation tug exchange.

From January 1, 2009 through December 31, 2009insurance subsidiaries purchased 107,200 shari@srifs A Preferred on the open market for $2.%ani

Between January 1, 2010 and March 31, 2010 thevyirsmhan additional 58,800 shares for $1.4 milli®ur insurance subsidiaries may make additionadtments i
shares of the Series A Preferred in the future.

Related Party Asse

March 31,
2010 2009
(In thousands
U-Haul notes, receivables and interest from Privaite $ 69,867 $ 70,58¢
U-Haul notes receivable from SAC Holdin 196,90: 197,55:
U-Haul interest receivable from SAC Holdin 13,77¢ 8,81F
U-Haul receivable from SAC Holding 15,78( 20,517
U-Haul receivable from Mercur 6,13¢ 6,26¢
Other (a) (337) (19¢)
$ 302,12¢ $ 303,53:

(a) Timing differences for intercompany balancethimnsurance subsidiaries.
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Note 21: Statutory Financial Information of Insurance Subsidiaries

Applicable laws and regulations of the State ofzAna require Property and Casualty Insurance afel Ihsurance to maintain minimum capital and sus
determined in accordance with statutory accoungirigciples. Audited statutory net income (loss) atatutory capital and surplus for the years eradedisted below:

Years Ended December 31
2009 2008 2007
(In thousands

RepWest

Audited statutory net inconr $ 6,01¢ $ 6,72¢ $ 11,00¢(

Audited statutory capital and surpl 118,44° 103,84: 110,19°
NAFCIC:

Audited statutory net income (los (6) 13 (95)

Audited statutory capital and surpl 3,01¢ 3,02t 3,012
ARCOA*:

Audited statutory net income (los 96 (29) -

Audited statutory capital and surpl 3,56¢ 3,471 -
Oxford:

Audited statutory net incorr 3,277 9,78¢ 13,03¢

Audited statutory capital and surpl 133,86 129,70: 124,01
CFLIC:

Audited statutory net incorr 6,43¢ 4,71z 4,06¢

Audited statutory capital and surpl 39,78¢ 34,357 25,07
NAI:

Audited statutory net incorr 847 1,662 6,37¢

Audited statutory capital and surpl 9,301 10,34( 15,82
DGLIC:

Audited statutory net incorr 347 29¢ 337

Audited statutory capital and surpl 5,11¢ 4,52¢ 4,19¢

* Commenced business in June 2008.

The amount of dividends that can be paid to shaden® by insurance companies domiciled in the Siatrizona is limited. Any dividend in excess et limit
requires prior regulatory approval. The statutarphus for RepWest at December 31, 2009 that cbaldistributed as ordinary dividends was $6.6 milliRepWe:
paid a $4.6 million cash dividend to AMERCO in Naveer 2009. The statutory surplus for Oxford at Delser 31, 2009 that could be distributed as ordi
dividends was $13.1 million. Oxford paid a $3.2lioil cash dividend to AMERCO in December 2009.
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Note 22: Financial Information by Geographic Area

Fiscal Year Ended March 31, 201(

Total revenue

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

Pretax earning

Income tax expense (bene

Identifiable asset

Fiscal Year Ended March 31, 200¢

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Fiscal Year Ended March 31, 200t

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset
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United States

Canada

Consolidated

$

(All amounts are in thousands U.S. ¢

1,886,991
229,13¢
92,75¢
89,35(
34,64¢
3,646,68:

United States

$

115,01
6,062
591
10,84(
79
115,77(

Canada

$

2,002,00!
235,19¢
93,347
100,19(
34,567
3,762,45

Consolidated

$

(All amounts are in thousands U.S. ¢

1,881,63!
269,65¢
97,86
18,25¢
8,174
3,733,30:

United States

$

110,63:
7,94¢
607
4,32¢
994
91,771

Canada

$

1,992,261
277,60°
98,47(
22,57¢
9,16¢
3,825,07:

Consolidated

$

(All amounts are in thousands U.S. ¢

1,938,50!
225,77+
100,68t
100,15:

32,85¢

3,720,99:

$

110,66¢
9,28¢
73E
2,151
1,66:
111,49¢

$

2,049,17.

3,832,48
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Note 22A: Consolidating Financial Information by Industry Segment

AMERCO has three reportable segments. They are hoand Storage, Property and Casualty Insurancéigthsurance. SAC Holding Il was also a repolg
segment through October 2007. Management traclkentems separately, but does not report any sepaessure of the profitability for rental vehiclesntals of self-
storage spaces and sales of products that areredqui be classified as a separate operating seagamehaccordingly does not present these as sepaportabl
segments. Deferred income taxes are shown astiebibn the condensed consolidating statements.

The consolidated balance sheets as of March 310 a6d 2009 include the accounts of AMERCO and islly-owned subsidiaries. The March 31, 2010
2009 statements of operations and cash flows ieclIERCO and its whollyswned subsidiaries. The March 31, 2008 statemehtyperations and cash flo
include AMERCO and its wholly-owned subsidiaries hee entire year, and reflect SAC Holding Il foetseven months ended October 31, 2007.

AMERCO's three current reportable segments are (and enmefaeportable segment wa

(@) Moving and Storage, comprised of AMERCC-Haul, and Real Estate and the subsidiaries-Haul and Real Estat

(b)  Property and Casualty Insurance, comprised of Regp\Afed its subsidiaries and ARCC

(c) Life Insurance, comprised of Oxford and its sulesigis, anc

(d) SAC Holding Il and its subsidiaries (through OctoBe07).

The information includes elimination entries neegggo consolidate AMERCO, the parent, with its sdlaries and SAC Holding Il and its subsidiariesotigt

October 2007.

Investments in subsidiaries are accounted for byptirent using the equity method of accounting.
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Note 23A: Financial Information by Consolidating Industry Segment:

Consolidating balance sheets by industry segmeaot Ekarch 31, 2010 are as follows:

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(In thousands
Assets
Cash and cash equivalel $ 100,46( $ 107,24: $ 4 $ - $ 207,70! $ 22,12¢ $ 14,287 $ - $ 244,114
Reinsurance recoverables and trade receivak
net - 17,791 - - 17,79 168,11¢ 12,367 - 198,28:
Notes and mortgage receivables, - 37¢ 1,08z - 1,461 - - - 1,461
Inventories, ne - 52,831 - - 52,831 - - - 52,831
Prepaid expense¢ - 53,30¢ 74 - 53,37¢ - - - 53,37¢
Investments, fixed maturities and marketable
equities 18,247 - - - 18,247 98,62¢ 435,01! (2,567 (d) 549,31t
Investments, othe - 2,62¢ 12,99( - 15,61¢ 106,33« 105,53¢ - 227,48t
Deferred policy acquisition costs, r - - - - - - 39,19¢ - 39,19¢
Other asset 37,80( 79,22¢ 27,401 - 144,43! 912 517 - 145,86«
Related party assets 1,176,091 247,07« 8 (1,118,98) (c) 304,19! 2,44¢ - (4,515 (c) 302,12¢
1,332,60: 560,48 41,56t (1,118,98) 815,67: 398,56( 606,91t (7,08:) 1,814,06!
Investment in subsidiarie (279,587 - - 604,47¢ (b) 324,89t - - (324,890 (b) -
Property, plant and equipment, at ct
Land - 44,52t 180,37¢ - 224,90: - - - 224,90:
Buildings and improvemen - 157,07¢ 813,86« - 970,93 - - - 970,93
Furniture and equipmel 248 304,92¢ 18,16( - 323,33« - - - 323,33«
Rental trailers and other rental equipm - 244,13: - - 244,13: - - - 244,13:
Rental trucks - 1,529,81 - - 1,529,81 - - - 1,529,81
248 2,280,47: 1,012,40: - 3,293,12: - - - 3,293,12:
Less: Accumulated depreciation (21€) (1,012,57) (331,944 - (1,344,73) - - - (1,344,73)
Total property, plant and equipment 32 1,267,89 680,45¢ - 1,948,38! - - - 1,948,38!
Total assets $ 105305 $ 182838 $ 722,02¢  $ (514,509 $ _ 3,088,95 $ 398,56( $ 606,91t $  (331,97) $  3,762,45

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

(d) Eliminate intercompany preferred stock invesitr
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Consolidating balance sheets by industry segmeot Ekarch 31, 2010 are as follows:

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

Moving & Storage

AMERCO Legal Groug

Policy benefits and losses, claims and loss exgepagable -

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 I

Retained earnings (defic

Cost of common shares in treasury,

Unearned employee stock ownership plan shares
Total stockholders' equity (deficit)

Total liabilities and stockholders' equity

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

(d) Eliminate intercompany preferred stock investtr

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

(In thousands

$ 12,49¢ % 275,15(  $ 421z $ - $ 291,85¢ $ - $ 4,19¢  $ - $ 296,05
- 508,93( 838,70¢ - 1,347,63! - - - 1,347,63!
385,52 - - 385,52 272,43t 158,95: - 816,90
- - - - - - 268,81( - 268,81(
- - - - - 5,60¢ 2,54¢ - 8,15t
- 25,207 - - 25,207 - - - 25,207
220,65¢ - - - 220,65¢ (32,819 (93€) (134) (d) 186,77(
- 1,081,27: 40,43¢ (1,118,98) (c) 2,73: 1,65¢ 127 (4,519 (c) -
233,15} 2,276,08! 883,35¢ (1,118,98) 2,273,61. 246,88: 433,69 (4,64¢) 2,949,54
10,497 54C 1 (541) (b) 10,49° 3,301 2,50( (5,800 (b) 10,49°
422,38 121,23( 147,94: (269,17) (b) 422,38 89,62( 26,27: (118,469 (b,d) 419,81
(55,959 (62,13¢) - 62,13¢ (b) (55,959 242 5,62t (6,115 (b,d) (56,207
968,62¢ (502,779 (309,279 812,05: (b) 968,62 58,51« 138,82: (196,949 (b,d) 969,01
(525,657 - - - (525,65 - - - (525,65!)
- (4,559 - z (4,559 z - - (4,559
819,89t (447,70:) (161,33) 604,47¢ 815,34: 151,67 173,21¢ (327,329 812,91
$ 105305 $ 182838 $ 722,02: $ (514,50%) $ 3,088,95 $ 398,56( $ 606,91t $ (331,97 $ 3,762,45
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Consolidating balance sheets by industry segmeot Ekarch 31, 2009 are as follows:

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

Investment in subsidiarie

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

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

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

(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(In thousands
$ 38 $ 213,04( $ o $ = $ 213,07¢ $ 19,197 $ 8,312 $ 0 $ 240,58
- 18,26« 31 - 18,29t 184,91: 10,64¢ - 213,85!
- 1,892 1,03¢ - 2,931 - - - 2,931
- 70,74¢ - - 70,74¢ - - - 70,74¢
827 52,831 69 - 53,73! - - - 53,73
- - - - - 89,89: 429,73¢ - 519,63:
- 874 13,697 - 14,57: 113,72« 98,727 - 227,02:
- - - - - - 44,99: - 44,99:
311 103,77: 28,80¢ - 132,89: 84¢ 372 - 134,11:
1,206,55! 247,80¢ 46,32¢ (1,195,060 (c) 305,63( 3,17¢ - (5,279 (c) 303,53¢
1,207,73 709,23¢ 89,97: (1,195,06i) 811,87¢ 411,75: 592,78¢ (5,274 1,811,14!
(321,21 - - 625,86 (b) 304,64t - - (304,649 (b) -
- 39,59¢ 173,14! - 212,74 - - - 212,74
- 126,95 793,33 - 920,29« - - - 920,29:
301 314,84¢ 18,16« - 333,31 - - - 333,31
- 214,98t - - 214,98t - - - 214,98t
- 1,666,15. - - 1,666,15 - - - 1,666,15:
301 2,362,54 984,64t - 3,347,49 - = = 3,347,49:
(256) (1,013,37) (319,930 - (1,333,56) - - - (1,333,56)
45 1,349,16° 664,71t = 2,013,92 - - = 2,013,92!
$ 886,56. $ 2,05840: $ 754,68° $  (569,19) $ 313045 $ 411,75; $ 592,78¢ $  (309,92) $ _ 3,825,07:
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

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

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

Moving & Storage

AMERCO Legal Groug

Policy benefits and losses, claims and loss exsepagable -

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 (I
Retained earnings (defic
Cost of common shares in treasury,
Unearned employee stock ownership plan shares
Total stockholders' equity (deficit)
Total liabilities and stockholders' equity

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

(c) Eliminate intercompany receivables and paya

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

(In thousands

$ 2,22¢ $ 312,86: $ 4,51¢ $ - $ 319,60¢ $ - $ 9,61¢ $ = $ 329,22
- 622,58t 923,90: - 1,546,491 - - - 1,546,491
358,28( - - 358,28( 288,44¢ 132,58( - 779,30¢
- - - - - - 303,33: - 303,33:
- - - - - 9,77¢ 2,18¢ - 11,96:
- 24,61: - - 24,61: - - - 24,61%
161,03¢ - - - 161,03¢ (36,75¢) (11,76¢) - 112,51¢
- 1,197,85! - (1,195,06) (c) 2,79t 2,35¢ 121 (5,274 (c) -
163,26° 2,516,19! 928,42 (1,195,061 2,412,82! 263,82! 436,06¢ (5,272) 3,107,44
10,497 54C 1 (541) (b) 10,497 3,301 2,50( (5,801) (b) 10,49°
420,58¢ 121,23( 147,48: (268,71) (b) 420,58¢ 89,62( 26,27 (115,89) (b) 420,58t
(98,000 (90,677 - 90,677 (b) (98,000 (3,589 (3,739 7,32 (b) (98,00()
915,86: (483,22) (321,21) 804,43t (b) 915,86: 58,59t 131,68« (190,279 (b) 915,86:
(525,650 - - - (525,65 - - - (525,65!)
- (5,665) - - (5,665) - - - (5,66¢)
723,29: (457,799 (173,73) 625,86: 717,62¢ 147,92 156,72: (304,64 717,62¢
$ 886,56 $ 2,058,40: $ 754,68 $  (569,19) $ 3,130,45: $ 411,75: $ 592,78 $  (309,92) $ 3,825,07
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating statements of operations by industéigment for period ending March 31, 2010 are dsvist

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminations Consolidater Insurance (a Insurance (a Eliminations Consolidate
(In thousands
Revenues
Selt-moving equipment renta $ - $ 142133 % - 8 = $ 142133 $ -8 = (1,605 (c) $ 1,419,72
Self-storage revenue - 109,04° 1,322 - 110,36¢ - - - 110,36¢
Seltmoving & seltstorage products & service sa - 198,78 - - 198,78! - - - 198,78!
Property management fe - 21,632 - - 21,63 - - - 21,63:
Life insurance premium - - - - - - 134,34! - 134,34!
Property and casualty insurance premit - - - - - 27,62t - - 27,62t
Net investment and interest incol 4,39 21,66¢ - - 26,05¢ 6,76¢ 18,46: (1,299 (b,e) 49,98¢
Other revenue - 43,83¢ 74,48 (80,167 (b) 38,15( - 2,917 (1,539 (b) 39,53¢
Total revenues 4,39( 1,816,291 75,80% (80,167 1,816,32. 34,39( 155,72¢ (4,437) 2,002,00!
Costs and expense
Operating expense 8,12( 1,050,84- 8,06« (80,167 (b) 986,86: 13,552 24,75: (3,109 (b,c) 1,022,06
Commission expenst - 169,10 - - 169,10: - - - 169,10:
Cost of sale - 104,04¢ - - 104,04¢ - - - 104,04¢
Benefits and losse - - - - - 14,55¢ 106,54t - 121,10!
Amortization of deferred policy acquisition co. - - - - - - 7,56¢ - 7,56¢
Lease expens 85 158,07¢ 8 - 158,17: - - (1,227 (b) 156,95:
Depreciation, net of (gains) losses on disposals 17 214,62¢ 12,987 - 227,62¢ - - - 227,62¢
Total costs and expenses 8,222 1,696,70. 21,05¢ (80,167 1,645,81! 28,11 138,86° (4,32) 1,808,46!
Equity in earnings of subsidiarit 7,20¢ - - 7,61 (d) 14,82: - - (14,829 (d) -
Earnings from operatior 3,37¢ 119,59! 54,74¢ 7,61¢ 185,32¢ 6,27¢ 16,85¢ (14,929 193,53
Interest income (expense) 96,27« (155,519 (34,107 - (93,347) - - - (93,34)
Pretax earnings (los 99,65( (35,929 20,64: 7,614 91,98: 6,27¢ 16,85¢ (14,929 100,19(
Income tax benefit (expense) (33,92() 16,36¢ (8,700) - (26,25:) (1,796 (6,51¢) - (34,567)
Net earnings (loss 65,73( (19,556 11,94% 7,614 65,73( 4,48% 10,33¢ (14,929 65,62¢
Excess carrying amount of preferred stock over icenation
paid - - - - - - - 38¢ 38¢
Less: Preferred stock dividends (12,96%) - - - (12,96%) - - 107 (e) (12,85¢)
Earnings (loss) available to common shareholders $ 52,767 $ (19,550 $ 11,94: $ 7,614 $ 52,767 $ 4,48: $ 10,33¢  $ (14,434 $ 53,15¢

(a) Balances for the year ended December 31,
(b) Eliminate intercompany lease inco

(c) Eliminate intercompany premiur

(d) Eliminate equity in earnings of subsidiar

(e) Elimination of preferred stock dividend paidktffiliate
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating statements of operations by industéigment for period ending March 31, 2009 are dsvist

Revenues
Self-moving equipment renta
Self-storage revenue
Selt-moving & seltstorage products & service sa
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

Equity in earnings of subsidiarit

Earnings (loss) from operatio
Interest income (expense)
Pretax earnings (los
Income tax benefit (expense)
Net earnings (loss
Less: Preferred stock dividends
Earnings (loss) available to common shareholders
(a) Balances for the year ended December 31,
(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 U-Haul Real Estatt Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidate

(In thousands

$ - $ 142333 % - 3% = $ 142333 $ -3 = (308) (c) $ 1,423,02
- 108,85¢ 1,68¢ - 110,54¢ - - - 110,54t
- 199,39: - - 199,39: - - - 199,39
- 23,19 - - 23,19 - - - 23,19:
= = = = = = 109,57: = 109,57:
- - - - - 28,331 - - 28,331
4,38¢ 25,441 35 - 29,86t 9,082 20,40: (1,328 (b,0) 58,02:
- 42,37¢ 70,94¢ (76,609 (b) 36,72( - 5,08 (1,627  (b) 40,18(
4,38¢ 1,822,59! 72,67¢ (76,609 1,823,04! 37,41¢ 135,05¢ (3,25¢) 1,992,26!
8,87¢ 1,080,25! 10,16¢€ (76,609 (b) 1,022,681 15,86: 21,34¢ (2,017 (b,c,0) 1,057,88
= 171,30¢ = = 171,30¢ = = = 171,30:
- 114,38" - - 114,38° - - - 114,38
- - - - - 14,02¢ 83,58¢ - 97,617
- - - - - 22 12,37: - 12,39¢
91 153,53« 7 - 153,63: - - (1,209  (b) 152,42:
18 254,96( 10,23t - 265,21 - - - 265,21
8,987 1,774,43! 20,40¢ (76,609 1,727,22 29,91« 117,30¢ (3,225) 1,871,21!
(41,557 - - 57,80¢ (e) 16,25: - - (16,255  (e) -
(46,15() 48,15¢ 52,26¢ 57,80¢ 112,08( 7,508 17,74¢ (16,28% 121,04¢
92,85¢ (151,167 (40,199 - (98,507) - - 33 (d) (98,470
46,70« (103,007 12,071 57,80¢ 13,577 7,50¢ 17,74¢ (16,25%) 22,57¢
(33,299 38,827 (5,700 - (167) (2,499 (6,507) - 9.169
13,41( (64,180 6,371 57,80¢ 13,41( 5,011 11,24! (16,25:) 13,41(
(12,967) - - - (12,967) - - - (12,969
$ 447  $ (64,180 $ 6,371 $ 57,80¢ $ 447 % 5011 $ 11,247  $ (16,25 $ 447

F-49




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating statements of operations by industéigment for period ending March 31, 2008 are dsvist

Revenues
Selt-moving equipment renta
Self-storage revenue
Selt-moving & selt-storage products & service sa
Property management fe
Life insurance premium
Property and casualty insurance premit

Net investment and interest incol
Other revenue
Total revenue

Costs and expense

Operating expens¢

Commission expenst

Cost of sale

Benefits and losses

Amortization of deferred policy acquisition co

Lease expens

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

Equity in earnings of subsidiari

Equity in earnings of SAC Holding Il

Total - equity in earnings of subsidiaries and SAC Holc
I

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 shareholders

(a) Balances for the year ended December 31,

(b) Eliminate intercompany lease income and comigrisgicome

(c) Eliminate intercompany interest on d

(d) Eliminate gain on sale of surplus property frd-Haul to SAC Holding Il

Moving & Storage

AMERCO Legal Groug

AMERCO as Consolidate

Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estat  Eliminations Consolidate Insurance (a Insurance (a  Eliminations Consolidatec SAC Holding Il (g)  Eliminations Consolidate
(In thousands
$ - $1451,290 $ - % - $ 145129 $ -8 -3 - $ 1451290 § 584¢ $  (5846(b) $ 1,451,29
- 108,96 1,81¢ 110,77¢ - - - 110,77¢ 11,46¢ - 122,24¢
= 207,75¢ = = 207,75¢ = = = 207,75¢ 10,03¢ = 217,79t
- 24,52( - 24,52( - - - 24,52( - (1,700) (f) 22,82(
= = = = = = 111,99¢ = 111,99¢ - - 111,99¢
- - - - 28,38t - - 28,38t - - 28,38¢
4,498 30,25( 15¢ - 34,90¢ 12,09¢ 20,93¢ (1,777) (b,0) 66,16( - (4,050)(c) 62,110
- 33,641 70,161 (74,839 (b) 28,97 - 4,517 (1,309 (b) 32,18¢ 748 (414)(b) 32,52;
4,498 1,856,43 72,13t (74,834 1,858,23! 40,47¢ 137,44¢ (3,074 2,033,08 28,102 (12,010 2,049,17.
10,071 1,094,801 9,86¢ (74,839 (b)  1,039,90! 15,69: 23,847 (1,719 (b,0) 1,077,73 13,51( (1,700 (f)  1,089,54
- 173,79: - - 173,79: - - - 173,79: - (5,84¢)(b) 167,94!
- 115,01t - - 115,01t - - - 115,01t 5,192 - 120,21(
- - - - 15,352 83,40¢ - 98,76( - - 98,76(
- - - - - 19C 12,991 - 13,18: - - 13,18
94 135,40: 5C 135,54t = = (1,200 (b) 134,34t = (414)(b) 133,93
51E 220,69t (47€) - 220,73 - - - 220,73 1,47¢ (327)(d) 221,88:
10,68( 1,739,71 9,43¢€ (74,839 1,684,99. 31,23¢ 120,24¢ (2,911) 1,833,56: 20,17¢ (8,287) 1,845,45!
15,42¢ - = 4,08¢ (e) 19,51: = = (19,519 (e) = = - =
227 - - - 227 - - - 227 - (222)(e) -
15,64¢ - - 4,08¢ 19,73¢ - - (19,519 222 - (222) -
9,46€ 116,71¢ 62,69¢ 4,08€ 192,97( 9,24« 17,20z (19,675 199,74 7,92¢ (3,945 203,72:
88,61 (136,04) (50,66¢) - (98,096 - - 162 (c) (97,937 (7,531) 4,05( (c) (101,420
98,07¢ (19,32) 12,03 4,08€ 94,87 9,24« 17,20z (19,51%) 101,80¢ 38¢ 10& 102,30:
(30,499 9,16¢ (5,961) - (27,299 (3,335) (3,599 - (34,227) (167) (124)(d) (34,51
67,581 (10,156 6,07C 4,08€ 67,58 5,90¢ 13,60: (19,519 67,58 22z (19) 67,78¢
(12,967 - - - (12,96%) - - - (12,967) - - (12,96%)
$ 5461 $ (10150 $ 607 $ 408 $ 546t $ 590¢ $ 1360: $ (19,519 $ 54,61¢ $ 22; $ (19 $ 5482

(e) Eliminate equity in earnings of subsidiariesl @quity in earnings of SAC Holding
(f) Eliminate management fees charged to SAC Haldlirand other intercompany operating exper

(g) Activity for the seven months ended October2Qfior to deconsolidatio
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating cash flow statements by industry sagrfor the year ended March 31, 2010, are asvstio

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Elimination Consolidate Insurance (a Insurance (a Elimination Consolidate

(In thousands
Cash flows from operating activitie

Net earnings (loss $ 65,73( % (19,55¢ $ 11,94: $ 761 $ 65,73C $ 4,48: $ 10,33¢ % (14,929 $ 65,62!
Earnings from consolidated entiti (7,20¢) - - (7,619 (14,82%) - - 14,82: -
Adjustments to reconcile net earnings to cash piexvby operations
Depreciatior 17 216,68 12,887 - 229,58 - - - 229,58¢
Amortization of deferred policy acquisition co - - - - - - 7,56¢ - 7,56¢
Change in allowance for losses on trade receiv: - (15¢) - - (15¢) - 5) - (169)
Change in allowance for losses on mortgage r - (6) - - (6) - - - (6)
Change in allowance for inventory reser - 1,152 - - 1,152 - - - 1,158
Net (gain) loss on sale of real and personal ptgy - (2,060) 10C - (1,960 - - - (1,960
Net (gain) loss on sale of investme - - - - - 71C (37¢) - 33z
Deferred income taxe 7,82¢ - - - 7,82¢ 1,87¢ 5,792 - 15,497
Net change in other operating assets and liafsili

Reinsurance recoverables and trade receivi - 625 31 - 65€ 16,79: (1,739 - 15,71¢
Inventories - 16,75¢ - - 16,75¢ - - - 16,75¢
Prepaid expense¢ 1,12¢ (304) ?3) - 822 - - - 822
Capitalization of deferred policy acquisition ca - - - - - - (13,939 - (13,939)
Other asset 5,181 26,557 1,61¢€ - 33,36( (65) (14%) - 33,15(
Related party asse 665 89¢ 34 - 1,59¢ 771 - - 2,36¢
Accounts payable and accrued expet 11,60« (7,18¢) (3,30%) - 1,111 - (4,207) - (3,096
Policy benefits and losses, claims and loss exepagable - 24,22¢ - - 24,22¢ (16,017 26,372 - 34,58¢
Other policyholders' funds and liabiliti: - - - - - (4,167 362 - (3,805)
Deferred incomt - 39€ - - 39€ - - - 39¢
Related party liabilities - (62) - - (62) (742) 77 - (727)
Net cash provided (used) by operating activities 84,95: 257,96¢ 23,30: - 366,22: 3,64¢ 30,10¢ (107) 399,87.
Cash flows from investing activitie
Purchases o
Property, plant and equipme ®3) (233,13¢) (26,357 - (259,49) - - - (259,49)
Short term investmen - - - - - (130,97) (191,689 - (322,66¢)
Fixed maturities investmen - - - - - (37,077 (112,67% - (149,74
Equity securities (17,74 - - - 17,74y (70) - - (17,819
Preferred stoc - - - - - (2,185 - - (2,185
Real estati - (1,759 - - (1,752 - (55€) - (2,310
Mortgage loan: - - 43 - (43) (1,369 (137) - (1,544)
Proceeds from sales ¢
Property, plant and equipme - 141,78¢ 1,081 - 142,86¢ - - - 142,86¢
Short term investmen - - - - - 139,59: 179,66 - 319,25¢
Fixed maturities investmen - - - - - 31,71¢ 131,93 - 163,65«
Equity securities - - - - - - - - -
Preferred stoc - - - - - 4,061 1,01¢ - 5,077
Real estat: = = 707 = 707 64 = = 771
Mortgage loan: - - - - - 75 6,032 - 6,107
Payments from notes and mortgage receivables - 1,51¢ - - 1,51¢ - - - 1,51¢
Net cash provided (used) by investing activities (17,74%) (91,58) (24,607 - (133,93¢) 3,84¢ 13,58¢ - (116,50:)
(page 1 of 2

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

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Continuation of consolidating cash flow statemdmntsndustry segment for the year ended March 31028re as follows:

Cash flows from financing activitie

Borrowings from credit facilitie

Principal repayments on credit faciliti

Debt issuance cos

Capital lease paymer

Leveraged Employee Stock Ownership Plan - repaysrfeon
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 activities
Effects of exchange rate on cash

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

Cash and cash equivalents at end of period

(a) Balance for the period ended December 31,

(b) Elimination of preferred stock dividend paidaffiliate

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Elimination Consolidatec Insurance (a Insurance (a Elimination Consolidate
(In thousands
- 42,79« 29,35¢ 72,158 - - - 72,15!
- (187,410 (114,55¢) (301,966 - - - (301,96¢)
- (2,129 (216 (2,345) - - - (2,345
- (4,05%) - (4,057) - - - (4,05%)
= 1,111 = 1,111 = = = 1,111
38,417 (125,139 86,72: - - - - -
(12,969 - - (12,969 - - 107 (b) (12,856
7,76¢ - - 7,764 (4,569 (3,200 - -
= = = = = 12,71: = 12,71:
. . . - - (47,23%) - (47,23%)
33,21¢ (274,83() 1,30¢ (240,30 (4,564) (37,729 107 (282,48:)
- 2,64¢ = 2,64. = o o 2,64¢
100,42: (105,799 4 (B,3739) 2,92¢ 5,97¢ - 3,531
38 213,041 - 213,07¢ 19,197 8,312 - 240,58
$ 100,46( $ 107,24: $ 4 $ $ 207,70! $ 22,12¢ $ 14,287 $ = $  244,11¢
(page 2 of 2
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating cash flow statements by industry sagrfor the year ended March 31, 2009, are asvstio

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Elimination Consolidate: Insurance (a Insurance (a Elimination Consolidate

(In thousands
Cash flows from operating activitie

Net earnings (loss $ 13,41C $ (64,180 $ 6371 $ 57,80¢ $ 13,41C $ 5011 $ 11,247 $  (16,25) $ 13,41(
Earnings from consolidated entiti 41,557 - - (57,809 (16,257 - - 16,25: -
Adjustments to reconcile net earnings to cash plexvby operations
Depreciatior 18 235,91¢ 12,63t - 248,56¢ - - - 248,56
Amortization of deferred policy acquisition co. - - - - - 22 12,37: - 12,39«
Change in allowance for losses on trade receive - (11¢) - - (11¢) - 101 - 17)
Change in allowance for losses on mortgage r - (309) - - (309) - - - (309)
Change in allowance for inventory reser - 792 - - 792 - - - 79z
Net (gain) loss on sale of real and personal ptgy - 19,04« (2,400 - 16,64« - - - 16,64«
Net (gain) loss on sale of investme - - - - - 11C (46) - 64
Deferred income taxe 4,35¢ - - - 4,352 1,992 1,59¢ - 7,941
Net change in other operating assets and liafsili

Reinsurance recoverables and trade receivi - 2,38t 4 - 2,381 (12,95¢) (49¢) - (11,069
Inventories - (6,192) - - (6,192) - - - (6,199
Prepaid expense¢ 3,681 (1,419) 164 - 2,42¢ - - - 2,42¢
Capitalization of deferred policy acquisition co - - - - - 8 (10,914 - (10,90¢)
Other asset (302) (6,187) 1,73¢ - (4,74%) 312 17¢ - (4,26%)
Related party asse 3,857 (3,07) (23 - 762 3,81« - - 4,571
Accounts payable and accrued expet 2,521 (4,25€) 41€ - (1,319 - (502) - (1,82))
Policy benefits and losses, claims and loss expgepagable - 417 - - 417 (2,869 (5,16¢) - (7,620
Other policyholders' funds and liabiliti: - - - - - 2,922 (1,429 - 1,49¢
Deferred incomt - 13,037 - - 13,031 - - - 13,037
Related party liabilities - (1,390 - - (1,390 38t (3,187) - (4,197)
Net cash provided (used) by operating activities 69,09¢ 184,47: 18,90¢ - 272,47! (1,25]) 3,73¢ - 274,96(
Cash flows from investing activitie
Purchases o
Property, plant and equipme (€3] (342,18() (54,509 - (396,69() - - - (396,69()
Short term investmen - - - - - (116,779) (204,149 - (320,92)
Fixed maturities investment - - - - - (15,327 (128,349 - (143,66!)
Equity securities - - - - - - 1) - )
Preferred stoc - - - - - - (2,000 - (2,000
Real estat: - (36) (182) - (21€) (396) - - (614)
Mortgage loan: - (1,279 (109) - (1,387) (12,18) (12,51%) - (26,08¢)
Proceeds from sales ¢
Property, plant and equipme - 124,89: 3,29¢ - 128,18t - - - 128,18t
Short term investmen - - - - - 96,42( 202,56: - 298,98:
Fixed maturities investmen - - - - - 63,87 170,44¢ - 234,31
Equity securities - - - - - - 28 - 28
Preferred stoc - - - - - - - - -
Real estat: - - - - - - - - -
Mortgage loan: - - - - - 1 5,882 - 5,88¢
Payments from notes and mortgage receivables - 858 - - 852 - - - 858
Net cash provided (used) by investing activities (1) (217,749 (51,504 - (269,259 15,61( 31,91¢ - (221,72)

(page 1 of 2

(a) Balance for the period ended December 31,
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Continuation of consolidating cash flow statemdmntsndustry segment for the year ended March 30928re as follows:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO

AMERCO U-Haul Real Estat Elimination Consolidater Insurance (a Insurance (a Elimination Consolidate

Cash flows from financing activitie (In thousands
Borrowings from credit facilitie - 98,09¢ 82,23: - 180,33: - - - 180,33:
Principal repayments on credit faciliti - (115,92%) (32,47% - (148,399 - - - (148,399
Debt issuance cos - (360) (54) - (419) - - - (414)
Capital lease paymer - (77€) - - (77¢) - - - (77¢)
Leveraged Employee Stock Ownership F- repayments from loa - 1,23C - - 1,23( - - - 1,23(
Treasury stock repurcha (97€) - - - (97¢) - - - (97€)
Proceeds from (repayment of) intercompany Ic (57,157 74,262 (17,109 - - - - - -
Preferred stock dividends pe (12,969 - - - (12,969) - - - (12,969)
Net dividends from related par 2,01C - - - 2,01( (2,010 - - -
Investment contract depos - - - - - - 17,73¢ - 17,73¢
Investment contract withdrawals - - - - - - (53,605 - (53,60%)
Net cash provided (used) by financing activities (69,08¢) 56,53 32,59¢ - 20,04¢ (2,010 (35,86¢) - (17,837)
Effects of exchange rate on cash - (1,437) - - (1,437) - - - (1,437)
Increase (decrease) in cash and cash equiv: 8 21,82( - - 21,82¢ 12,34¢ (212) - 33,96¢
Cash and cash equivalents at beginning of period 30 191,22( - - 191,25( 6,84¢ 8,52« - 206,62:
Cash and cash equivalents at end of period $ 38 $ 213,04 $ -3 - $ 21307t % 19,197 $ 83l: $ - $ 24058

(page 2 of 2

(a) Balance for the period ended December 31,
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Consolidating cash flow statements by industry ssagrfor the year ended March 31, 2008 are as fallow

Moving & Storage AMERCO Legal Groug AMERCO as Consolidate
Moving & Property &
Storage Casualty Life AMERCO Total
AMERCO U-Haul Real Estat Elimination ~ Consolidate Insurance (a Insurance (a Elimination  Consolidate ~ SAC Holding Il (b) Eliminatior Consolidate

(In thousands
Cash flows from operating activitie

Net earnings (los¢ $ 6758 $ (10,150 $ 607C $ 408 $ 67,581 $ 590¢ $ 1360: $ (19519 $ 67580 § 222 $ (19$ 67,78
Earnings from consolidated entiti (15,649 - - (4,08¢) (19,739 - - 19,51% (222) - 22z -
Adjustments to reconcile net earnings to cash piexviby

operations
Depreciatior 51t 214,24¢ 11,73(C - 226,49: - - - 226,49 1,634 (327) 227,79t
Amortization of deferred policy acquisition co - - - - - 19C 12,99 - 13,18: - - 13,18:
Change in allowance for losses on trade receivi - 23 - - 23 - 53 - 76 - - 7€
Change in allowance for losses on mortgage r - (39) - - (39) - - - (39) - - (39
Change in allowance for inventory rese - 2,74¢ - - 2,74¢€ - - - 2,74¢ - - 2,74¢
Net (gain) loss on sale of real and personal ptgy - 6,45(C (12,20¢) - (5,75€) - - - (5,75¢6) (160) - (5,916
Net loss on sale of investmer - - - - - 241 - - - 29z
Deferred income taxe 4,372 91 - - 4,462 (3,48¢) - 5, 2 14€ 124 5,56
Net change in other operating assets and lialsili

Reinsurance recoverables and trade receivi - (2,209 - - (2,209 76€ - (16,529) - - (16,529)
Inventories - (2,449 - - (2,449 - - (2,449 4 - (2,44%)
Prepaid expenst 6,66¢ (10,847 (203) = (4,385) = - (4,385) 47 = (4,33¢)
Capitalization of deferred policy acquisition cc - - - - - (7,455) - (7,479 - - (7,479
Other asset 4 3,60z 1,47C - 5,07¢ 29C - 4,24¢ (1,00¢) - 3,241
Related party asse 6,007 6,49¢ 12,64 - 25,14¢ 5,04C - 33,027 5 - 33,032
Accounts payable and accrued expet 7,571 4,60€ (4,31¢) - 7,861 (1,23) - 6,63( 68C - 7,31(
Policy benefits and losses, claims and loss expepagable - 29,747 - - 29,747 (9,160 - 20,66¢ - - 20,66«
Other policyholders' funds and liabiliti - - - - - 682 - (96) - - (96)
Deferred income - (3,94¢) - - (3,94¢) - - (3,94¢) (48) - (3,996
Related party liabilities = (6,220) - = (6,220) (5,279) - (11,854 287 = (11,567)
Net cash provided (used) by operating activities 77,067 232,13¢ 15,19( - 324,390 7,0(2 - 327,47¢ 1,80¢ - 329,28°
Cash flows from investing activitie
Purchases o
Property, plant and equipme (1,84) (507,88Y) (59,105 - (568,829 - - - (568,82¢) (1,381 - (570,210
Short term investmen = - - = - (82,179 (163,16¢) - (245,34%) - = (245,34Y)
Fixed maturities investmen - - - - - (29,697) (53,959 - (83,657) - - (83,657)
Equity securitie: - - - - - - (31) - (31) - - 31
Preferred stoc - - - - - - (770) - (770) - - (770)
Real estat = - (2,801) = (2,801) (297) = - (3,09¢) - = (3,099
Mortgage loan: - - (497) - (497) (1,650 (11,910 - (14,05 - - (14,05
Proceeds from sales ¢
Property, plant and equipme - 143,537 22,45¢ - 165,99¢ - - - 165,99! 391 - 166,38t
Short term investmen - - - - - 77,410 168,75¢ - 246,17¢ - - 246,17¢
Fixed maturities investmen - - - - - 37,35¢ 94,43¢ - 131,79¢ - - 131,79
Equity securitie: - - - - - - 46 - 46 - - 4€
Preferred stoc - - - - - 5,00( 628 - 5,62t - - 5,62t
Real estat: - 281 - - 281 631 - - 912 - - 912
Mortgage loan: - - - - - 8 8,13¢ - 8,14¢ - - 8,14¢
Payments from notes and mortgage receivables - 117 - - 117 - - - 117 - - 117
Net cash provided (used) by investing activities (1,847) (363,94 (39,945 - (405,739 6,597 42,168 - (356,972 (99C) - (357,967
(page 1 of 2

(a) Balance for the period ended December 31,

(b) Activity for the seven months ending October 2007, prior to deconsolidatic
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Continuation of consolidating cash flow statemdmntsndustry segment for the year ended March 3082ye as follows:

Moving & Storage

AMERCO Leqil Groug

AMERCO as Consolidate

Moving & Property &
Storage Casualty Life AMERCO Total

AMERCO U-Haul Real Estatt Elimination ~ Consolidate Insurance (a Insurance (a Elimination ~ Consolidate _SAC Holding Il (b) Eliminatior Consolidate

Cash flows from financing activitie (In thousands
Borrowings from credit facilitie = 415,30t 201,40: = 616,71( = = = 616,71( - - 616,71(
Principal repayments on credit faciliti - (192,609 (101,96%) - (294,56%) - - - (294,56%) (819) - (295,38")
Debt issuance cos - (11,806 (170 - (11,97¢ - - - (11,97¢ - - (11,97¢)
Leveraged Employee Stock Ownership F- repayments from log - 1,23¢ - - 1,23¢ - - - 1,23¢ - - 1,23¢
Treasury stock repurchas (57,479 - - - (57,479 - - - (57,479 - - (57,479
Securitization deposit - (32,779 - - (32,779 - - - (32,775 - - (32,77¢)
Proceeds from (repayment of) intercompany Ic (4,764 80,08: (75,319 - - - - - - - - -
Preferred stock dividends pe (12,9679 - - - (12,967 - - - (12,967 - - (12,967)
Investment contract depos - - - - = = 18,077 = 18,077 = - 18,077
Investment contract withdrawals - - - - - - (65,519 - (65,51¢) - - (65,51
Net cash provided (used) by financing activities (75,205) 259,44¢ 23,94¢ - 208,18¢ - (47,447) - 160,74¢ %) - 159,92¢
Effects of exchange rate on cash - 96 - - 96 - - - 96 - - €
Increase (decrease) in cash and cash equivi 21 127,73( (807) = 126,94« 2,62( 1,78¢ = 131,35( - - 131,35(
Cash and cash equivalents at beginning of period 9 63,49( 807 - 64,30¢ 4,22¢ 6,73¢ - 75,27: - - 75,27
Cash and cash equivalents at end of period $ 30 191,22( $ - $ - $ 191,25( $ 6,84 $ 852 $ - $ 206,6: $ = - $ 206,62:
- - - - (page 2 of 2 - -

(a) Balance for the period ended December 31, 2007

(b) Activity for the seven months ending October 2007, prior to deconsolidatic
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS -- (CONT INUED)

Note 24: Subsequent Events
Preferred Stock Dividend

On May 3, 2010, the Board declared a regular gogréash dividend of $0.53125 per share on the Goyis Series A Preferred. The dividend was paid Ju
2010 to holders of record on May 17, 2010.
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SCHEDULE |
CONDENSED FINANCIAL INFORMATION OF AMERCO

BALANCE SHEETS

March 31,
2010 2009
(In thousands
ASSETS
Cash and cash equivalel $ 100,46( $ 38
Investment in subsidiarie (279,58 (321,219
Related party asse 1,176,091 1,206,55!
Other assets 56,07¢ 1,18:
Total assets $ 1,053,05; $ 886,56
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Other liabilities $ 233,15¢ $ 163,26
233,15¢ 163,26°
Stockholders' equity
Preferred stoc - -
Common stocl 10,497 10,497
Additional paicin capital 422,38 420,58t
Accumulated other comprehensive I (55,959 (98,000)
Retained earning:
Beginning of perioc 915,86: 915,41!
Net earning: 65,73( 13,41(
Dividends (12,969 (12,967
1,345,55: 1,248,94
Less: Cost of common shares in treasury (525,65 (525,657
Total stockholders' equity 819,89¢ 723,29:
Total liabilities and stockholders' equity $ 1,053,05. $ 886,56

The accompanying notes are an integral part afetitendensed consolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO
STATEMENTS OF OPERATIONS

Years Ended March 31,
2010 2009 2008
(In thousands, except share and per share

Revenues
Net interest income from subsidiari $ 4,39C $ 4,38¢ $ 4,49¢
Expenses
Operating expense 8,12( 8,87: 10,07:
Other expenses 10z 10¢ 60¢
Total expense 8,22z 8,982 10,68(
Equity in earnings of subsidiaries and SAC Holdih@) 7,20¢ (41,557 15,64¢
Interest income 96,27¢ 92,85¢ 88,61
Pretax earning 99,65( 46,70¢ 98,07¢
Income tax expense (33,920 (33,299 (30,499
Net earning: 65,73( 13,41( 67,58
Less: Preferred stock dividends (12,967) (12,967) (12,967)
Earnings available to common shareholders $ 52,767 $ 447  $ 54,61¢
Basic and diluted earnings per common share $ 27z $ 0.0z $ 2.71
Weighted average common shares outstanding: Badidituted 19,386,79 19,350,04 19,740,57

(a) Fiscal 2008 includes SAC Holding

The accompanying notes are an integral part oketoeadensed consolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO

STATEMENTS OF CASH FLOW

Years Ended March 31,

Cash flows from operating activitie
Net earning: $
Change in investments in subsidiaries and SAC idglt (a)
Adjustments to reconcile net earnings to cashigeal’by operations
Depreciatior
Deferred income taxe
Net change in other operating assets and liggsili
Prepaid expenst¢
Other asset
Related party asse
Accounts payable and accrued expel
Related party liabilities

Net cash provided by operating activities

Cash flows from investment activitie
Purchase of property, plant and equipn
Purchase of equity securities

Net cash used by investing activities

Cash flows from financing activitie
Treasury stock repurchas
Repayments of intercompany loe
Preferred stock dividends pe
Dividend from related party

Net cash used by financing activities

Increase in cash and cash equival
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period $

2010 2009 2008
(In thousands

65,73C $ 1341(C % 67,58:
(7,20€) 41,557 (15,649
17 18 51F
7,82¢ 4,35: 4,372
1,12¢ 3,681 6,66%
5,187 (302 4
665 3,857 6,007
11,60¢ 2,521 7,571
84,95: 69,09t 77,06"
®) @ (1.84))
(17,745 - -
(17,749 Q) (1,847
- (976 (57,479
38,417 (57,157 (4,769
(12,969) (12,969) (12,969
7,764 2,01( -
33,21¢ (69,08¢) (75,205
100,42: 8 21
38 30 9
100,46( $ 38 $ 30

(a) Fiscal 2008 includes SAC Holding

Income taxes paid net of income taxes refunds vedeamounted to $6.8 million, $2.0 million and #16illion for fiscal 2010, 2009 and 2008, respeeiyv

The accompanying notes are an integral part oetoeadensed consolidated financial statements.
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CONDENSED FINANCIAL INFORMATION OF AMERCO
NOTES TO CONDENSED FINANCIAL INFORMATION

MARCH 31, 2010, 2009, AND 2008

1. Summary of Significant Accounting Policies

AMERCO, a Nevada corporation, was incorporated prilA 1969, and is the holding Company forH&ul International, Inc., Amerco Real Estate Cony
Republic Western Insurance Company and Oxford Lifsurance Company. The financial statements ofRkegistrant should be read in conjunction with
Consolidated Financial Statements and notes therelieded in this Form 10-K.

AMERCO is included in a consolidated Federal incamereturn with all of its U.S. subsidiaries exdihg Dallas General Life Insurance Company, a sliég
of Oxford. Accordingly, the provision for incomexes has been calculated for Federal income tax@d/&RCO and subsidiaries included in the consoédatetur
of the Registrant. State taxes for all subsidiaaiesallocated to the respective subsidiaries.

The financial statements include only the accoohtaMERCO, which include certain of the corporagecations of AMERCO (excluding SAC Holding I1). 1

interest in AMERCGS$ majority owned subsidiaries is accounted for lom équity method. The intercompany interest incané expenses are eliminated in
Consolidated Financial Statements.

2. Guarantees

AMERCO has guaranteed performance of certain kengr leases and other obligations. See Note 18fifgmnt Liabilities and Commitments and Note
Related Party Transactions of the Notes to Conatitl Financial Statements.
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SCHEDULE Il
AMERCO AND CONSOLIDATED SUBSIDIARIES
VALUATION AND QUALIFYING ACCOUNTS

Years Ended March 31, 2010, 2009 and 2008

Additions
Balance at Charged to Additions
Beginning of Costs and Charged to Balance at
Year Expenses Other Accounts Deductions Year End

Year ended March 31, 201( (In thousands
Allowance for doubtful accoun

(deducted from trade receivab $ 1,471 % 1,387 $ - 3 (1,550 $ 1,30¢
Allowance for doubtful accoun

(deducted from notes and mortgage receive $ 6 $ - % - 8 ® $ =
Allowance for obsolescenc

(deducted from inventory $ 941 $ 1,65¢ $ - $ - $ 2,60(
Allowance for probable losst

(deducted from mortgage loar $ 621 $ - % - 8 (251) $ 37C
Year ended March 31, 200¢
Allowance for doubtful accoun

(deducted from trade receivab $ 1,48¢ $ 1,621 $ - 3 (1,639 $ 1,471
Allowance for doubtful accoun

(deducted from notes and mortgage receive $ 31 $ - % - $ (309 $ 6
Allowance for obsolescenc

(deducted from inventory $ 154: $ - % - 8 (601) $ 941
Allowance for probable loss:t

(deducted from mortgage loar $ 67t $ - % - $ (54) $ 621
Year ended March 31, 2008
Allowance for doubtful accoun

(deducted from trade receivab $ 1412 $ 2,30C $ - 3 (2,229 $ 1,48¢
Allowance for doubtful accoun

(deducted from notes and mortgage receive $ 354 % - % - $ 39 $ 31t
Allowance for obsolescenc

(deducted from inventory $ 1,50C $ 42  $ - 3 - 3 1,542
Allowance for probable loss:t

(deducted from mortgage loar $ 80 $ - % - $ (12¢) $ 67t
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SCHEDULE V

AMERCO AND CONSOLIDATED SUBSIDIARIES

SUPPLEMENTAL INFORMATION (FOR PROPERTY-CASUALTY INS URANCE OPERATIONS)

Years Ended December 31, 2009, 2008 AND 2007

Reserves fol Claim and Claim Claim and Claim Amortization
Deferred Unpaid Adjustment Adjustment of Deferred Paid Claims Net
Policy Claims and Discount if Net Earned Expenses Expenses Policy and Claim Premiums
Affiliation with Acquisition Adjustment any, Unearned Premiums Net Investmenti Incurred Related Incurred Related Acquisition Adjustment Written
Year Registrant Cost Expenses Deducted Premiums (1) Income (2) to Current Year to Prior Year Costs Expense (1)
(In thousands
Consolidated property
201C casualty entity = $ 271,67 N/A $ 2 3 27,62t  $ 7411 % 8,04z % 6,51€ $ = $ 19,99¢ $ 27,60¢
Consolidated property
200¢ casualty entity - 287,50: N/A 19 28,331 9,192 8,497 9,38¢ 22 27,707 28,157
Consolidated property
200¢ casualty entity 30 288,41( N/A 20C 28,38¢ 12,141 7,094 11,89¢ 19C 38,59: 28,33¢

@)

@

2009, 2008 and 2007, respective

and 2007, respectivel
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The earned and written premiums are reported nettefsegment transactions. There were no earrsdipms eliminated for the years ended Decembe

Net Investment Income excludes net realized losaaavestments of $0.6 million, $0.1 million and.B@nillion for the years ended December 31, 2009¢




SIGNATURES

Pursuant to the requirements of Section 13 or 16{dhe Securities Exchange Act of 1934, the regigthas duly caused this report to be signedsohehalf b
the undersigned, thereunto duly authorized.

AMERCO

By: /s/ Edward J. Shoe
Edward J. Shoe
President and Chairman of the Bo

Dated: June 9, 201




POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears belowitotes and appoints Edward J. Shoen his true andul
attorney-infact and agent, with full power of substitution amdubstitution, for him and in his name, place atehd, in any and all capacities, to sign any alt
amendments to this Form ¥0-Annual Report, and to file the same, with all isits thereto and other documents in connectiometligh with the Securities a
Exchange Commission, granting unto said attornefg@h and agent, full power and authority to do aedorm each and every act or things requisitersgmbssary
be done in and about the premises, as fully aradl intents and purposes as he might or could dmenson hereby ratifying and confirming all thaidsattorney-infact
and agent, or his substitute or substitutes, mafuléy do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities &xgéa Act of 1934, this report has been signed bélpwhe following persons on behalf of the registrand ir
the capacities and on the dates indicated.

Signature Title Date

President and Chairman of the Board June 9, 2010
/sl EDWARD J. SHOEN (Principal Executive Officer
Edward J. Shoe

Chief Accounting Officer June 9, 2010

Is/ JASON A. BERC (Principal Financial Officer
Jason A. Ber(
Is/ CHARLES J. BAYER Director June 9, 2010
Charles J. Baye
Is/ JOHN P. BROGAN Director June 9, 2010
John P. Broga
Is/ JOHN M. DODDS Director June 9, 2010
John M. Dodd:
Is/ MICHAEL L. GALLAGHER Director June 9, 2010
Michael L. Gallaghe
Is/ M. FRANK LYONS Director June 9, 2010
M. Frank Lyons
Is/ DANIEL R. MULLEN Director June 9, 2010
Daniel R. Mullen
Is/ JAMES P. SHOENM Director June 9, 2010

James P. Shoe



AMERCO (Nevada)
Consolidated Subsidiaries

Patriot Truck Leasing, LL(
Picacho Peak Investments
ARCOA Insurance Compar

ARCOA Risk Retention Group, In
(additional shareholders include UHI, and UHI sidiaries)

Republic Western Insurance Comps
Republic Claims Service Compa
Republic Western Syndicate, Ir
Ponderosa Insurance Agency, LI
North American Fire and Casualty Insurance Comg
RWIC Investments, Inc
Republic Western Insurance Services,

Oxford Life Insurance Compar
Oxford Life Insurance Agency, In
North American Insurance Compa
Christian Fidelity Life Insurance Compa
Dallas General Life Insurance Compe

Amerco Real Estate Compa
Amerco Real Estate Company of Alabama,
Amerco Real Estate Company of Texas,
Amerco Real Estate Company of Texas (Greenspdih€},
Amerco Real Estate Services, |i
One PAC Compan
Two PAC Compan
Three PAC Compan
Four PAC Compan
Five PAC Compan'
Six PAC Compan
Seven PAC Compar
Eight PAC Compan
Nine PAC Compan'
Ten PAC Compan
Eleven PAC Compan
Twelve PAC Compan
Sixteen PAC Compar
Seventeen PAC Compal
Nationwide Commercial Compat
Yonkers Property Corporatic
PF&F Holdings Corporatio
Fourteen PAC Compar
Fifteen PAC Compan
AREC Holdings, LLC
AREC 1, LLC

NV

NV

NV

NV

EXHIBIT 21




AREC 2,LLC
AREC 3, LLC
AREC 4, LLC
ARECS5, LLC
ARECG6, LLC
AREC 7,LLC
AREC 8, LLC
AREC 9, LLC
AREC 10, LLC
AREC 11, LLC
AREC 12, LLC
AREC 13, LLC

AREC RW MS, LLC
AREC 905, LLC

Rainbov-Queen Properties, LL

U-Haul International, Inc

United States

INW Company
A & M Associates, Inc

Web Team Associates, Ir

EMove, Inc.

U-Haul Business Consultants, |
U-Haul Leasing & Sales Ci

RTAC, LLC

U-Haul S Fleet, LLC
2007 BE-1, LLC
2007 BF-1, LLC
2007 D(-1, LLC
2007 El-1, LLC
2007 TV-1, LLC
U-Haul R Fleet, LLC
2010 BE-BP-2, LLC

U-Box, LLC

U-Haul Moving Partners, In
U-Haul SeltStorage Corporatio
U-Haul SeltStorage Management (WPC), li

U-Haul Co. of Alaskze

U-Haul Co. of Alabama, Inc

U-Haul Co. of Arkansa
U-Haul Co. of Arizone

U-Haul Titling, LLC
2010 L-Haul Tilting 2, LLC

U-Haul Co. of Californie
U-Haul Co. of Colorads

U-Haul Co
U-Haul Co

U-Haul Co. of Floride

U-Haul Co. of Florida 905, LL(

U-Haul Co. of Georgii
U-Haul of Hawaii, Inc.

. of Connectict
. of District of Columbia, Int




U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.

of lowa, Inc

of Idaho, Inc

of Illinois, Inc.

of Indiana, Inc

of Kansas, Ini

of Kentucky

of Louisian:i

of Massachusetts and Ohio, |

Collegeboxes, LLC

U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.

of Maryland, Inc
of Maine, Inc

of Michigar

of Minnesot.

U-Haul Company of Missou

U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
. of New York and Vermont, In
U-Haul Co.

U-Haul Co

U-Haul Co
U-Haul Co

U-Haul Co
U-Haul Co

of Mississipg

of Montana, Inc

of North Carolin

of North Dakot

of Nebrask

of New Hampshire, In
of New Jersey, In

of New Mexico, Inc

of Nevada, In«

of Oklahoma, Inc

. of Oregol

. of Pennsylvan
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.
U-Haul Co.

of Rhode Islan

of South Carolina, In
of South Dakota, In
of Tennesse

of Texa:

of Utah, Inc

of Virginia

of Washingto

of Wisconsin, Inc

. of West Virginie
. of Wyoming, Inc

UHIL Holdings, LLC
UHIL 1, LLC
UHIL 2, LLC
UHIL 3, LLC
UHIL 4, LLC
UHIL 5, LLC
UHIL 6, LLC
UHIL 7, LLC
UHIL 8, LLC
UHIL 9, LLC
UHIL 10, LLC
UHIL 11, LLC
UHIL 12, LLC




UHIL 13, LLC DE

Canada

U-Haul Co. (Canada) Ltd.-Haul Co. (Canada) Lte Ontario
U-Haul Inspections, Ltc B.C.
Alberta

U-Haul Realty Co. Ltd



EXHIBIT 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

AMERCO
Reno, Nevada

We hereby consent to the incorporation by referéendbe Registration Statement on Form S-3 (No583871) of AMERCO and consolidated subsidiaries
“Company”) of our reports dated June 9, 2010, edpto the consolidated financial statements afdules, and the effectiveness of the Compaimternal contrc
over financial reporting, appearing in the Compammnual Report on Form 10-K for the year endedd’&1, 2010.

/s/ BDO Seidman, LLP

Phoenix, Arizona
June 9, 2010



EXHIBIT 23.2
CONSENT OF INDEPENDENT AUDITORS

AMERCO
Reno, Nevada

We hereby consent to the incorporation bgnesfce in the Registration Statement on Form Se33®¢56571) of AMERCO and consolidating entitie€¢fnpany’)
of our report dated May 29, 2008, relating to tlemsolidated financial statements of SAC HoldingChhrporation (A Whollyowned Subsidiary of Blackwa
Investments, Inc.) and its subsidiaries consoldl#itehe Company’s Annual Report on Form 10-K fog year ended March 31, 2010.

/sl Semple, Marchal & Cooper, LLP

Phoenix, Arizona
June 9, 2010



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

I, Edward J. Shoen, certify that:

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

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary to make #tersents made,
in light of the circumstances under which suchestagnts were made, not misleading with respecta@ériod covered by this repo

3. Based on my knowledge, the financial statememd other financial information included in théport, fairly present in all material respectsfihancial
condition, results of operations and cash flowthefRegistrant as of, and for, the periods presentéhis report

4. The Registrant’s other certifying officer(s)ddnare responsible for establishing and maintgmisclosure controls and procedures (as definétkahange Act
Rules 13a-15(e) and 15d-15(e)) and internal cowivel financial reporting (as defined in Exchang# Rules 13a-15(f) and 15d-15(f)) for the Registamd

have:

(@) Designed such disclosure controls and phares, or caused such disclosure controls and guoes to be designed under our supervision, toreribat
material information relating to the Registranir;luding its consolidated subsidiaries, is madeviim to us by others within those entities, partciyl

during the period in which this report is beinggaeed;

(b)  Designed such internal control over finahcgporting, or caused such internal control divexncial reporting to be designed under our suigeam, to
provide reasonable assurance regarding the retiabflfinancial reporting and the preparation infaincial statements for external purposes in acoare
with generally accepted accounting principl

(c) Evaluated the effectiveness of the Regissalisclosure controls and procedures and predantthis report our conclusions about the effextess of
the disclosure controls and procedures, as ofitdeoéthe period covered by this report based ah gvaluation; an

(d) Disclosed in this report any change inRegistrant’s internal control over financial repogtthat occurred during the Registrant’s most néciscal
guarter (the Registrant’s fourth fiscal quartethia case of an annual report) that has materiéfibgted, or is reasonably likely to materially affethe
Registrar’s internal control over financial reporting; a

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

(@)  All significant deficiencies and materiadéaknesses in the design or operation of internargbover financial reporting which are reasondikgly to
adversely affect the Registr’s ability to record, process, summarize and refreathcial information; an

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

/sl _Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: June 9, 201



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

I, Jason A. Berg, certify that:

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

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary to make #tersents made,
in light of the circumstances under which suchestagnts were made, not misleading with respecta@ériod covered by this repo

3. Based on my knowledge, the financial statememd other financial information included in théport, fairly present in all material respectsfihancial
condition, results of operations and cash flowthefRegistrant as of, and for, the periods presentéhis report

4. The Registrant’s other certifying officer(s)ddnare responsible for establishing and maintgmisclosure controls and procedures (as definétkahange Act
Rules 13a-15(e) and 15d-15(e)) and internal cowivel financial reporting (as defined in Exchang# Rules 13a-15(f) and 15d-15(f)) for the Registamd
have:

(@) Designed such disclosure controls and phares, or caused such disclosure controls and guoes to be designed under our supervision, toreribat
material information relating to the Registranir;luding its consolidated subsidiaries, is madeviim to us by others within those entities, partciyl
during the period in which this report is beinggaeed;

(b)  Designed such internal control over finahcgporting, or caused such internal control divexncial reporting to be designed under our suigeam, to
provide reasonable assurance regarding the retiabflfinancial reporting and the preparation infaincial statements for external purposes in acoare
with generally accepted accounting principl

(c) Evaluated the effectiveness of the Regissalisclosure controls and procedures and predantthis report our conclusions about the effextess of
the disclosure controls and procedures, as ofitdeoéthe period covered by this report based ah gvaluation; an

(d) Disclosed in this report any change inRegistrant’s internal control over financial repogtthat occurred during the Registrant’s most néciscal
guarter (the Registrant’s fourth fiscal quartethia case of an annual report) that has materiéfibgted, or is reasonably likely to materially affethe
Registrar’s internal control over financial reporting; a

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

(@)  All significant deficiencies and materiadéaknesses in the design or operation of internargbover financial reporting which are reasondikgly to
adversely affect the Registr’s ability to record, process, summarize and refreathcial information; an

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

s/ Jason A. Berg

Jason A. Berg

Principal Financial Officer and

Chief Accounting Officer of AMERCO

Date: June 9, 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-K for the year endéarch 31, 2010 of AMERCO (the “Company3gs filed with the Securities and Exchange Commissix

June 9, 2010 (the “Report”), I, Edward J. Shoeerskient and Chairman of the Board of the Compaestifg, pursuant to Section 906 of the Sarba®atey Act o
2002, that:

Q) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc
2) The information contained in the Report fairly gets, in all material respects, the financial ctodiand results of operations of the Compsz

AMERCO,
a Nevada corporation
s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the Board
Date: June 9, 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-K for the year endéarch 31, 2010 of AMERCO (the “Company3gs filed with the Securities and Exchange Commissix
June 9, 2010 (the “Report”), I, Jason A. Berg, €Aiecounting Officer of the Company, certify, puesu to Section 906 of the Sarbanes-Oxley Act of22@at:

1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc

2) The information contained in the Report fairly gets, in all material respects, the financial ctodiand results of operations of the Compse
AMERCO,
a Nevada corporation
[s/ Jason A. Berg
Jason A. Berg
Principal Financial Officer and

Chief Accounting Officer
Date: June 9, 2010



