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

Form 10-Q
(Mark One)
R QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended June 30, 2010

or

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

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

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

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

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

Indicate by check mark whether the registrant iarge accelerated filer, an accelerated filer, a-accelerated filer or a smaller reporting comparse
definition of a “large accelerated filer,” “acced¢ed filer” and “smaller reporting company” in Rul2b-2 of the Exchange Act.

Larger accelerated filer £ Accelerated filer R Non-acceleratedrfiie Smaller reportin
company £

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

19,607,788 shares of AMERCO Common Stock, $0.2%alare, were outstanding at August 1, 2010.




Item 1.

Item 2.
Item 3.
Iltem 4.

Item 1.
Item 1A.
Item 2.
Item 3.
Item 4.
Item 5.
Item 6.

TABLE OF CONTENTS

PART | FINANCIAL INFORMATION
Financial Statemen
a) Condensed Consolidated Balance Sheets as of Ju2@B0 (unaudited) and March 31, 2(
b) Condensed Consolidated Statements of Operatiortedd@uarters ended June 30, 2010 and 2009 (uedy
c) Condensed Consolidated Statements of Compreheimsiome for the Quarters ended June 30, 2010 anél @O@udited
d) Condensed Consolidated Statements of Cash Flowkddpuarters ended June 30, 2010 and 2009 (ued
e) Notes to Condensed Consolidated Financial Statenfentwudited
Managemer's Discussion and Analysis of Financial Conditiod &esults of Operatior
Quantitative and Qualitative Disclosures About MarRisk
Controls and Procedur

PART Il OTHER INFORMATION
Legal Proceeding
Risk Factors
Unregistered Sales of Equity Securities and Udero€eed:
Defaults Upon Senior Securiti
(Removed and Reserve
Other Informatior
Exhibits




PART | FINANCIAL INFORMATION

ITEM 1. Financial Statements

AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED BALANCE SHEETS

June 30, March 31,
2010 2010
(Unaudited)
(In thousands
ASSETS
Cash and cash equivalel $ 288,11: $ 244,11¢
Reinsurance recoverables and trade receivable 213,65¢ 198,28
Notes and mortgage receivables, 1,227 1,461
Inventories, ne 55,62¢ 52,83}
Prepaid expense 55,71( 53,37¢
Investments, fixed maturities and marketable egs 593,56: 549,31¢
Investments, othe 192,72. 227,48t
Deferred policy acquisition costs, r 38,90¢ 39,19
Other asset 146,99: 145,86«
Related party assets 296,60: 302,12¢
1,883,11. 1,814,06!
Property, plant and equipment, at ct
Land 223,75: 224,90:
Buildings and improvemen 992,33¢ 970,93°
Furniture and equipme 324,98t 323,33¢
Rental trailers and other rental equipm 242,45 244,13
Rental trucks 1,562,42. 1,529,81
3,345,95! 3,293,12:
Less: Accumulated depreciati (1,349,529 (1,344,73)
Total property, plant and equipme 1,996,42. 1,948,38:
Total assets $ 3,879,541 $ 3,762,45.
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable and accrued expel $ 338,79: $ 296,05°
Notes, loans and leases paye 1,338,63! 1,347,63!
Policy benefits and losses, claims and loss exepegable 826,18¢ 816,90¢
Liabilities from investment contrac 263,14: 268,81(
Other policyholders' funds and liabiliti 8,05¢ 8,15¢
Deferred incom 31,88¢ 25,207
Deferred income taxe 207,72° 186,77(
Total liabilities 3,014,43: 2,949,54.
Commitments and contingencies (notes 4, 8, 9 aj
Stockholders' equity
Series preferred stock, with or without par vak@,000,000 shares authoriz:
Series A preferred stock, with no par value, 6,000,shares authorize
5,934,000 and 5,992,800 shares issued and outstpasliof June 30 and March 31, 2( - -
Series B preferred stock, with no par value, 100 §lfares authorized; no
issued and outstanding as of June 30 and March(D, - -
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,0@dbares authorize
none issued and outstanding as of June 30 and N3arc201( - -
Common stock of $0.25 par value, 150,000,000 stertsorized; 41,985,7C
issued as of June 30 and March 31, 2 10,497 10,497
Additional pait-in capital 418,89¢ 419,81:
Accumulated other comprehensive I« (66,70%) (56,207
Retained earning 1,032,33; 969,01°
Cost of common shares in treasury, net (22,377s8&2es as of June 30 and March 31, 2 (525,657 (525,657
Unearned employee stock ownership plan shares (4,259 (4,554
Total stockholders' equity 865,10¢ 812,91:
Total liabilities and stockholders' equity $ 3,879,541 $ 3,762,45

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

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

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

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

Excess (loss) of carrying amount of preferred stmalr consideration pa

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

Weighted average common shares outstanding: Badidituted

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

Quarter Ended June 30,

2010 2009
(Unaudited)
(In thousands, except share and per shar
amounts’

419,46 $ 372,94:
28,227 27,00«
63,29( 57,82:

4,53¢ 4,45(
37,80: 27,60¢
6,17¢ 6,21¢
13,35¢ 13,68(
13,09 10,94
585,94° 520,65¢

253,13: 258,50:
52,16¢ 44,41
31,66¢ 30,45(
35,42: 27,69«

2,19: 1,917
38,66¢ 39,27:
44,58¢ 59,21

457,83t 461,46

128,10¢ 59,19¢

(21,469 (23,22)

106,64! 35,97¢

(40,149 (13,549
66,50: 22,43

(31 323
(3,15€6) (3,247
63,31¢ $ 19,51«

3.2€ $ 1.01
19,414,81 19,369,59




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

Pre-tax Tax Net
(Unaudited)
(In thousands
Quarter Ended June 30, 201(
Comprehensive incom
Net earnings $ 106,64: $ (40,14) $ 66,50:
Other comprehensive income (los
Foreign currency translatic (3,876 - (3,876
Unrealized gain on investmer 1,18¢ (322 86€
Change in fair value of cash flow hedges (12,087) 4,592 (7,497
Total comprehensive incon $ 91,87 $ (35,879 $ 56,00
Pre-tax Tax Net
(Unaudited)
(In thousands
Quarter Ended June 30, 200¢
Comprehensive incom
Net earning: $ 3597t $ (13,54) $ 22,43:
Other comprehensive income (los
Foreign currency translatic 4,22¢ - 4,22¢
Unrealized loss on investmer (5,182 1,80¢ (3,379
Change in fair value of cash flow hedges 22,36¢ (8,500 13,86¢
Total comprehensive income $ 57,39 $ (20,239 $ 37,157

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Quarter Ended June 30,

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

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

Net cash used by investing activities

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

Net cash used by financing activities
Effects of exchange rate on cash
Increase (decrease) in cash and cash equiv:

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

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

2010 2009
(Unaudited)
(In thousands
66,50: $ 22,43:
52,977 57,87¢
2,19: 1,917
(28) 13
- (6)
494 754
(8,38¢) 1,33¢
(1,019 (625)
25,23( 5,32¢
(15,345 (11,890)
(3,289 5,807
(2,33) (6,83¢)
(3,669) (3,069)
(1,049 (1,63))
4,691 7,792
38,96¢ 6,962
10,24( 6,367
(100 (2,02))
6,721 4,05(
791 (343)
173,61 94,22
(138,907 (123,549
(51,827 (51,53%)
(66,227 (33,647
(6,225) -
(3,479 (882)
(139 (293
(51) (289)
47,22t 38,08¢
84,427 60,77¢
33,70 40,57:
133 -
1,58¢ 12
721 73E
234 497
(98,817) (69,509
91,957 13,47¢
(106,679 (37,757
(89) 277)
(6,95)) (329)
29t 264
(3,15€) (3,24))
3,01¢ 2,82¢
(8,68%) (13,500
(30,290 (38,539
(519 (50)
43,99¢ (13,870
244,11¢ 240,58°
288,11: $ 226,71







AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

1. Basis of Presentation

AMERCO, a Nevada Corporation (“AMERCQ”), has a ffifiscal quarter that ends on the B®f June for each year that is referenced. Our arsu
company subsidiaries have a first quarter that emdthe 31stof March for each year that is referenced. Theyehagen consolidated on that basis. Our insu
companiesfinancial reporting processes conform to calendsar yeporting as required by state insurance depats. Management believes that consolidating
calendar year into our fiscal year financial stateta does not materially affect the financial positor results of operations. The Company discl@®s materie
events occurring during the intervening period. €muently, all references to our insurance sub#diayears 2010 and 2009 correspond to fiscal 2011 a0 foi
AMERCO.

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

The condensed consolidated balance sheet as of3dyrg910 and the related condensed consolidaséeinstnts of operations and cash flows for the
quarter of fiscal 2011 and 2010 are unaudited.

In our opinion, all adjustments necessary for tie fresentation of such condensed consolidatethdial statements have been included. Such adjosd
consist only of normal recurring items. Interim uks are not necessarily indicative of results &ofull year. The information in this 1Q-should be read
conjunction with Management'’s Discussion and Analysd financial statements and notes thereto declun our Annual Report on Form XOfor the fiscal yee
ended March 31, 2010.

Intercompany accounts and transactions have beamated.

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 andladf its legal subsidiaries.
Description of Operating Segmen

AMERCO has three reportable segments. They are hdoand Storage, Property and Casualty Insurancéiéathsurance.

Moving and Storage operations include AMERCO, U-Hauld Real Estate and the wholly-owned subsidiasfe-Haul and Real Estate. Operati
consist of the rental of trucks and trailers, saésnoving supplies, sales of towing accessoriatessof propane, the rental of self-storage spazake “do-it-
yourself” mover and management of self-storage gnigs owned by others. Operations are conducte@ruthe registered trade name U-H&uhroughout th
United States and Canada.

The Property and Casualty Insurance operating segimeudes RepWest and its wholly-owned subsidigend ARCOA risk retention group (“ARCOA”
Property and Casualty Insurance provides loss @gusind claims handling for blaul through regional offices across North AmeriPaoperty and Casua
Insurance also underwrites components of the Safem®afetow, Super Safemove and Safestor proteptokages to UWHaul customers. ARCOA is a capt

insurer owned by the Company whose purpose isaeigie insurance products related to the movingstachge business.

Life Insurance operating segment includes Oxford & wholly-owned subsidiaries. Oxford provides life and he@gurance products primarily to
senior market through the direct writing or reinsgrof life insurance, Medicare supplement and aymulicies.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

2. Earnings per Share

Net earnings for purposes of computing earningscpermon share are net earnings less preferred gividends paid, adjusted for the price paid by
insurance companies for purchasing AMERCO Prefestedk less its carrying value on our balance sheefferred stock dividends include accrued divitea
AMERCO. Preferred stock dividends paid to or acdrige entities that are part of the consolidatesligrare excluded.

The weighted average common shares outstandingidexgostt992 shares of the employee stock ownership plahtthve not been committed to
released. The unreleased shares net of shares ttethini be released were 186,583 and 231,942 &sef 30, 2010 and June 30, 2009, respectively.

5,934,000 and 6,049,800 shares of preferred stagk been excluded from the weighted average slatstanding calculation as of June 30, 2010
2009, respectively because they are not commoik stod they are not convertible into common stock.

From January 1, 2009 through March 31, 2010, osurance subsidiaries purchased 166,000 sharesrdbaries A 8% % Preferred StockSgries /
Preferred”)on the open market for $3.6 million. Between Agril2010 and June 30, 2010 they acquired an additit88,000 shares for $3.5 million. Our insure
subsidiaries may make additional investments imreshaf the Series A Preferred in the future. Pursda Financial Accounting Standards Board (“FA$B”
Accounting Standards Codification (*ASC”) 260Earnings Per Sharg¢“ASC 260"), for earnings per share purposes, we recognize xbese or deficit of tk
carrying amount of the Series A Preferred overfétirevalue of the consideration paid. In the figstarter of fiscal 2011 this resulted in a $31 tlamascharge to n
earnings as the amount paid by the insurance coegparceeded the carrying value, net of a pronatetion of original issue costs of the preferreatkt In the firs
quarter of fiscal 2010 we recognized a $0.3 miligain as the amount paid was less than our adjasteging value.

3. Investments

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

The Company deposits bonds with insurance regylatathorities to meet statutory requirements. THieisied cost of bonds on deposit with insuri
regulatory authorities was $15.2 million at June ZmL0.

Available-for-Sale Investments

Available-for-sale investments at June 30, 201Ceveex follows:

Gross Gross
Unrealized Unrealized
Gross Losses More Losses Less Estimated
Amortized Unrealized than 12 than 12 Market
Cost Gains Months Months Value
(Unaudited)
(In thousands
U.S. treasury securities and government obligal $ 75478 $ 2,071 $ 48 $ 98 $ 77,40(
U.S. government agency mortg-backed securitie 82,53« 4,92¢ 2 (43) 87,41¢
Obligations of states and political subdivisic 18,96( 341 (1,072 (79) 18,15(
Corporate securitie 348,66( 16,32 (1,169 (624) 363,18t
Mortgage-backed securitie 8,641 23t (38)) (29 8,48:
Redeemable preferred stoc 22,19¢ 1,267 (1,539 (22) 21,90¢
Common stock 24,47: 45C - (3,747 21,18
Less: Preferred stock of AMERCO held by subsidgrie (3,62¢) (534) - - (4,162)
$ 577,31t $ 25,08 $ (421) $ (4,625 $ 593,56:




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The table on the previous page includes gross lireddosses that are not deemed to be otheritraporarily impaired, aggregated by investmentgiary
and length of time that individual securities héme®n in a continuous unrealized loss position.

The Company sold available-fgele securities with a fair value of $33.8 millidaring the first quarter of fiscal 2011. The gresalized gains on these s¢
totaled $1.1 million.

The unrealized losses of more than twelve monthkénavailable-foisale table are considered temporary declines. Tdmpany tracks each investm
with an unrealized loss and evaluates them on dinidual basis for other-thatemporary impairments including obtaining corrotimg opinions from third par
sources, performing trend analysis and reviewingagament'’s future plans. Certain of these investsnead declines determined by management to be-tithe-
temporary and the Company recognized these wdteas through earnings in the amount of $0.1 mmillior the first quarter of fiscal 2010. There wei@ write
downs in the first quarter of fiscal 2011.

The investment portfolio primarily consists of corate securities and U.S. government securitiee. Company believes it monitors its investment
appropriate. The Company’s methodology of assessthgr-than-temporary impairments is based on #gespecific analysis as of the balance sheet dat
considers various factors including the lengthimfetto maturity, the extent to which the fair vahes been less than the cost, the financial camdénd the near-
term prospects of the issuer, and whether the débtourrent on its contractually obligated intéraad principal payments. Nothing has come to meaments
attention that would lead to the belief that essguer would not have the ability to meet the reigirontractual obligations of the security, inéhglpayment ¢
maturity. The Company has the ability and intertttocsell its fixed maturity and common stock inwesnts for a period of time sufficient to allow tBempany t
recover its costs.

The portion of other-thatemporary impairment related to a credit loss ogmized in earnings. The significant inputs witizn the evaluation of mortge
backed securities credit losses include ratingbnaieency rates, and prepayment activity. The $igemt inputs utilized in the evaluation of assatked securitie
credit losses include the time frame for princigadovery and the subordination and value of thestlyishg collateral.

Credit losses recognized in earnings for which gi@o of an other-thatemporary impairment was recognized in other coimgmsive income were
follows:

Credit Loss

(Unaudited)
(In thousands
Balance at March 31, 20: $ 552
Other-than-temporary impairment not previously groped -
Balance at June 30, 2010 $ 552




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The adjusted cost and estimated market value dfade-for-sale investments at June 30, 2010, byrectual maturity, were as follows:

June 30, 201(

Estimated
Amortized Market
Cost Value
(Unaudited)
(In thousands
Due in one year or le: $ 38,81( $ 39,717
Due after one year through five ye. 165,68’ 173,06!
Due after five years through ten years 119,01« 123,91(
Due after ten years 202,11¢ 209,46¢
525,62¢ 546,15¢
Mortgage backed securiti 8,647 8,48:
Redeemable preferred stoc 22,19¢ 21,90¢
Equity securitie: 24,47: 21,18
Less: Preferred stock of AMERCO held by subsidgrie (3,62¢) (4,162)
$ 577,31 $ 593,56:
4. Borrowings
Long-Term Debt
Long-term debt was as follows:
June 30, March 31,
2011 Rate (a Maturities 2010 2010
(Unaudited)
(In thousands
Real estate loan (amortizing ter 6.9% 201¢ % 262,50C $ 265,00(
Real estate loan (revolving crec 1.85% 201¢ 60,00( 86,00(
Real estate loan (amortizing ter 5.0(% 2011 11,48¢ 31,86¢
Senior mortgage 5.47%- 6.12% 2015- 201¢€ 485,67( 489,18t
Working capital loan (revolving credi - 2011 - 15,00(
Fleet loans (amortizing terr 4.78%- 7.95% 2012- 2017 328,74 276,22:
Fleet loans (securitizatiol 5.5¢% 201¢ 136,62: 143,17(
Other obligations 3.25% -9.5(% 2011 -201% 53,611 41,19:
Total notes, loans and leases payable $ 1,338,631 $ 1,347,63!

(a) Interest rate as of June 30, 2010, includiregetifiect of applicable hedging instrumer

Real Estate Backed Loar
Real Estate Loa

Amerco Real Estate Company and certain of its slidréés and U-laul Company of Florida are borrowers under a Fessghte Loan. The loan has a fi
maturity date of August 2018. The loan is compriskd term loan facility with initial availabilitpf $300.0 million and a revolving credit facilityith an availabilit
of $200.0 million. As of June 30, 2010, the outdiag balance on the Real Estate Loan was $2621®m#nd $60.0 million had been drawn down on &wolving
credit facility. U-Haul International, Inc. is a grantor of this loan.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

The interest rate for the amortizing term portiper the provisions of the amended Loan Agreementhé applicable London Int&ank Offer Rat
(“LIBOR") plus the applicable margin. At June 30, 2010, thaieable LIBOR was 0.35% and the applicable margas 1.50%, the sum of which was 1.85%.
rate on the term facility portion of the loan islged with an interest rate swap fixing the raté.88% based on current margin.

The interest rate for the revolving credit faciliper the provision of the amended Loan Agreemisrihe applicable LIBOR plus the applicable mardihe
margin ranges from 1.50% to 2.00%. At June 30, 26H®applicable LIBOR was 0.35% and the applicaidegin was 1.50%, the sum of which was 1.85%.

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

Amerco Real Estate Company and a subsidiary éfaut International, Inc. entered into a revolvimgdit construction loan effective June 29, 2006is
loan was modified and extended on June 25, 2018.13&n is comprised of a term loan facility andewmolving credit facility with combined availabilitgf $2C
million and a final maturity of June 2011. As ohi&u30, 2010, the outstanding balance was $11.5omill

This Real Estate Loan requires monthly principal arerest payments with the unpaid principal ang accrued and unpaid interest due at maturity
interest rate, per the provision of the Loan Agreetnis the applicable LIBOR plus a margin of 3.00®June 30, 2010, the applicable LIBOR floor v2a80% an
the margin was 3.00%, the sum of which was 5.009%laul International, Inc. and AMERCO are guarantafrthis loan. The default provisions of the loanlirde
non-payment of principal or interest and other déad reporting and change-in-control covenants.

Senior Mortgages

Various subsidiaries of Amerco Real Estate Compamy UHaul International, Inc. are borrowers under cergnior mortgages. These senior mort
loan balances as of June 30, 2010 were in the gggramount of $429.6 million and are due July 20t Senior Mortgages require average monthlycppal anc
interest payments of $3.0 million with the unpaidi balance and accrued and unpaid interest dugaftrity. These senior mortgages are secured kyin
properties owned by the borrowers. The intereststgter the provisions of these senior mortgages5.8&8% and 5.52% per annum. Amerco Real Estatep@ny
and U-Haul International, Inc. have provided lirditguarantees of these senior mortgages. The dgfauisions of these senior mortgages include payment ¢
principal or interest and other standard reporéind change-in-control covenants. There are limistrictions regarding our use of the funds.

Various subsidiaries of the Company are borrowedeu the mortgage backed loans that we also cjaasisenior mortgages. These loans are secul
certain properties owned by the borrowers. The lealance of these notes totals $56.1 million aduole 30, 2010. These loans mature in 2015 and RHtés fo
these loans range from 5.47% to 6.13%. The loagsine monthly principal and interest payments wtiith balances due upon maturity. The default promsiof thi
loans include non-payment of principal or interastl other standard reporting and changeeintrol covenants. There are limited restrictioggarding our use of t
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 $
million. At June 30, 2010, the Company had the $25.0 million available to be drawn. The loanéswed by certain properties owned by the borrowke loai
agreement provides for revolving loans, subje¢h®terms of the loan agreement with final matuntiNovember 2011. The loan requires monthly irgepalyment
with the unpaid loan balance and accrued and uriptedest due at maturity. Haul International, Inc. and AMERCO are the guasesibf this loan. The defa
provisions of the loan include non-payment of ppator interest and other standard reporting drahge-ineontrol covenants. The interest rate, per the giomio
the Loan Agreement, is the applicable LIBOR plusagin of 1.50%.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Fleet Loans
Rental Truck Amortizing Loar

U-Haul International, Inc. and several of its sulesigis are borrowers under amortizing term loang. Bdlance of the loans as of June 30, 2010 was.d
million with the final maturities between April 225and July 2017.

The Amortizing Loans require monthly principal anterest payments, with the unpaid loan balanceamodued and unpaid interest due at maturity. 1
loans were used to purchase new trucks. The inteates, per the provision of the Loan Agreemeats,the applicable LIBOR plus a margin between % 20nc
2.63%. At June 30, 2010, the applicable LIBOR w&5% and applicable margins were between 1.13%2a68P6. The interest rates are hedged with inteste
swaps fixing the rates between 4.78% and 7.42%dbaseurrent margins. Additionally, $21.1 milliohtbese loans are carried at a fixed rate of 7.95%.

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

On December 31, 2009 a subsidiary oHdul International, Inc. entered into an $85.0 imillterm note that will be used to fund cargo vad @ickug
acquisitions for the next three years. The loarunest thirtysix months after the last draw. The agreementaiositoptions to extend the maturity. The note bé
secured by the purchased equipment and the cor@spoperating cash flows associated with theerafjon. At June 30, 2010, the applicable LIBORs W&b4%
and the applicable margin was 4.50%, the sum offwvhias 5.04%. At June 30, 2010 the Company hadrd#®6.7 million on this loan.

Rental Truck Securitizatior
U-Haul S Fleet and its subsidiaries (collectivelySF”) issued a $217.0 million asset-backed notBof Truck Note”)on June 1, 2007. USF i
bankruptcy-remote special purpose entity wholly-ediy UHaul International, Inc. The net proceeds fromgbeuritized transaction were used to finance nex

truck purchases throughout fiscal 2008. U.S. Balkacts as the trustee for this securitization.

The Box Truck Note has a fixed interest rate o6%65with an estimated final maturity of February 20At June 30, 2010, the outstanding balance
$136.6 million. The note is secured by the boxksuhat were purchased and the corresponding apgiedsh flows associated with their operation.

The Box Truck Note has the benefit of financial igumy insurance policy that guarantees the timalyngent of interest on and the ultimate paymenhe
principal of the note.

The Box Truck Note is subject to certain covenavit respect to liens, additional indebtednesshefdpecial purpose entities, the disposition oétgsan
other customary covenants of bankruptcy-remoteiapparpose entities. The default provisions of tlge include nompayment of principal or interest and ot
standard reporting and change-in-control covenants.

Other Obligations

The Company entered into capital leases for nevipetggnt between April 2008 and May 2010, with terwfishe leases between 3 and 7 years. At Jur
2010, the balance of these leases was $46.9 million

In January 2010, the Company entered into a $0llomipremium financing arrangement for two yeaxpieng in December 2011 with a fixed rate

3.37%. The Company entered into $7.5 million ofnpitem financing arrangements for one year expirmilarch and April 2011 at rates between 3.25% aBd%
At June 30, 2010, the outstanding balance was&élion.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Annual Maturities of Notes, Loans and Leases Paya
The annual maturities of long-term debt as of BMe2010 for the next five years and thereafteraartollows:

Year Ending June 30,

2011 2012 2013 2014 2015 Thereafter
(Unaudited)
(In thousands
Notes, loans and leases payable, sec $ 100,597 $ 138,20¢ $ 161,14. $ 156,49¢ $ 54,72¢ $ 727,46¢

5. Interest on Borrowings
Interest Expenst¢
Components of interest expense include the follgwin

Quarter Ended June 30,

2010 2009
(Unaudited)
(In thousands
Interest expens $ 14,42t $ 16,05¢
Capitalized interes (147) (151)
Amortization of transaction cos 1,10t 1,18¢
Interest expense resulting from derivatives 6,081 6,12¢
Total interest expense $ 21,46¢ $ 23,22

Interest paid in cash by AMERCO amounted to $13lliam and $14.9 million for the first quarter a€al 2011 and 2010, respectively.

The Company manages exposure to changes in matketst rates. The Compasyise of derivative instruments is limited to higbffective interest ra
swaps to hedge the risk of changes in cash flowtarg interest payments) attributable to changedBOR swap rates, the designated benchmark irtteaés bein
hedged on certain of our LIBOR indexed variables rdébt. The interest rate swaps effectively fix @@mpanys interest payments on certain LIBOR inde
variable rate debt. The Company monitors its pasitiand the credit ratings of its counterpartied dnes not currently anticipate npefformance by tt
counterparties. Interest rate swap agreementsoamentered into for trading purposes.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Original variable rate debt Designated cash flow hedg
amount Agreement Date Effective Date Expiration Date date
(Unaudited)
(In millions)
(a),
$ 142.5 (b) 11/15/200! 5/10/200¢ 4/10/201. 5/31/200¢
50.C (a) 6/21/200¢ 7/10/200¢ 7/10/201: 6/9/200¢
(a),
144.¢ (b) 6/9/200¢ 10/10/2001 10/10/201. 6/9/200¢
300.C (a) 8/16/200¢ 8/18/200¢ 8/10/201¢ 8/4/200¢
30.C (a) 2/9/200° 2/12/200° 2/10/201- 2/9/200°
20.C (a) 3/8/200° 3/12/200° 3/10/201- 3/8/200°
20.C (a) 3/8/200° 3/12/200° 3/10/201: 3/8/200°
(a),
19.2 (b) 4/8/200¢ 8/15/200¢ 6/15/201! 3/31/200¢
19.C (a) 8/27/200¢ 8/29/200¢ 7/10/201! 4/10/200¢
30.C (a) 9/24/200¢ 9/30/200¢ 9/10/201! 9/24/200¢
(a),
15.C (b) 3/24/200¢ 3/30/200¢ 4/15/201¢ 3/25/200¢

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

As of June 30, 2010, the total notional amounhef€ompany’s variable interest rate swaps was 2508lion.
The derivative fair values located in Accounts fggaand accrued expenses in the balance sheetawérkows:

Liability Derivatives
Fair Value as of
June 30, 201 March 31, 201(
(Unaudited)

(In thousands
Interest rate contracts designated as hedgingimsints $66,14: $54,23¢

The Effect of Interest Rate
Contracts on the Statement of

Operations
June 30, 201( June 30, 200¢
(Unaudited)
(In thousands
Loss recognized in income on interest rate corgl $ 6,081 $ 6,12¢
Loss recognized in AOCI on interest rate contréeffective portion) $ 12,08 $ 22,36¢
Loss reclassified from AOCI into income (effectipertion) $ 6,26 $ 6,78
(Gain) loss recognized in income on interest ratgracts (ineffective portion and amount excludeairf effectivenes
testing) $ 79 $ 655

Gains or losses recognized in income on derivativegecorded as interest expense in the statesheperations.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Interest Rates
Interest rates and Company borrowings were asvistio

Revolving Credit Activity
Quarter Ended June 30,

2010 2009
(Unaudited)

(In thousands, except interest ral
Weighted average interest rate during the qu: 1.8(% 1.9(%
Interest rate at the end of the qua 1.85% 1.82%
Maximum amount outstanding during the qua $ 111,000 $ 207,28(
Average amount outstanding during the que $ 85,64¢ $ 205,23:
Facility fees $ 56 $ 24z

6. Stockholders Equity

On December 3, 2008, the Board of Directors (thed8”) authorized us, using managemesmtiscretion, to buy back shares from former emgégywh:
were participants in our Employee Stock OwnersHanR“ESOP”). To be eligible for consideration, teeployeesrespective ESOP account balances mu
valued at more than $1,000 at the then-prevailiagket prices but have less than 100 shares. Nosharies have been purchased.

Between January 1, 2009 and June 30, 2010, ourainsg subsidiaries purchased 304,000 shares afsS&rPreferred on the open market for $7.1 mil
Our insurance subsidiaries may make additionalstments in shares of the Series A Preferred irfiutuze.

7. Comprehensive Income (Loss)
A summary of accumulated other comprehensive incoss) components, net of tax, were as follows:

Postretirement Accumulated

Foreign Unrealized Fair Market Benefit Other
Currency Gain on Value of Cash Obligation Comprehensive
Translation Investments Flow Hedges Gain Income (Loss)
(Unaudited)
(In thousands
Balance at March 31, 2010 $ (29,147 $ 5931 $ (33,939 $ 937 $ (56,207
Foreign currency translatic (3,876 - - - (3,876
Unrealized gain on investmer - 86€ - - 86€
Change in fair value of cash flow hedges - - (7,497 - (7,497
Balance at June 30, 2010 $ (33,019 $ 6,797 $ (41,429 $ 937 $ (66,70¢)
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

8. Contingent Liabilities and Commitments

The Company leases a portion of its rental equigraed certain of its facilities under operatingses with terms that expire at various dates thr@gftv
with the exception of one land lease expiring i820As of June 30, 2010, AMERCO has guaranteed .$1llion of residual values for these rental guopen
assets at the end of the respective lease termilCkases contain renewal and fair market valuehase options as well as mileage and otherictsirs. At the
expiration of the lease, the Company has the optiaenew the lease, purchase the asset for fakenaalue, or sell the asset to a third party ehaif of the lessc
AMERCO has been leasing equipment since 1987 as@xXmerienced no material losses relating to thgses of residual value guarantees.

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

Property,

Plant and Rental

Equipment Equipment Total

(Unaudited)
(In thousands
Year-ended June 3(
2011 $ 15,07¢ $ 116,06: $ 131,13
2012 14,13¢ 101,43¢ 115,57(
2013 13,631 84,44 98,08(
2014 11,82« 67,35: 79,17¢
2015 721 43,574 44,29¢
Thereafter 5,81¢ 13,02( 18,83¢
Total $ 61,21( $ 425,88t $ 487,09¢

9. Contingencies
Shoen

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

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

In November 2006, the Plaintiffs filed an amendethplaint. In December 2006, the Defendants filedioms to dismiss, based on various legal theohi
March 2007, the Court denied AMERCO'’s motion to dssregarding the issue of demand futility, statihgt ‘Plaintiffs have satisfied the heightened plea
requirements of demand futility by showing a madjoof the members of the AMERCO Board of Directarsre interested parties in the SAC transactiombé
Court heard oral argument on the remainder of théeldants’ motions to dismiss, including the mot{t@oldwasser Motion")based on the fact that the sub
matter of the lawsuit had been settled and disrdigsearlier litigation known as Goldwasser v. Shp€.V.N.-94-0081CECR (D.Nev), Washoe County, Nevade
addition, in September and October 2007, the Defietsdfiled Motions for Judgment on the Pleadingmdhe Alternative Summary Judgment, based ondbetha
the stockholders of the Company had ratified thdeulying transactions at the 2007 annual meetingteékholders of AMERCO. In December 2007, the €
denied this motion. This ruling does not precludersrewed motion for summary judgment after discpwerd further proceedings on these issues. On Ap20D08
the litigation was dismissed, on the basis of tlid®asser Motion. On May 8, 2008, the Plaintiffsdile notice of appeal of such dismissal to the Nav@&aprem
Court. On May 20, 2008, AMERCO filed a cross appe#dting to the denial of its Motion to Dismissrggard to demand futility. The Nevada Supreme Clogar
the case En Banc on July 7, 2010 and we are agdifteruling.

Environmental

Compliance with environmental requirements of fatiestate and local governments may significantigch Real Estats business operations. Among o
things, these requirements regulate the dischdrgaterials into the air, land and water and gowbenuse and disposal of hazardous substancesER &b is awa
of issues regarding hazardous substances on sorite pfoperties. Real Estate regularly makes chpital operating expenditures to stay in compliawit
environmental laws and has put in place a remgdéal at each site where it believes such a plare@®ssary. Since 1988, Real Estate has managstiray tan
removal program for underground storage tanks.

Based upon the information currently available eaREstate, compliance with the environmental land its share of the costs of investigation andrulg
of known hazardous waste sites are not expectegstdt in a material adverse effect on AMERG®hancial position or results of operations. Restate expects
spend approximately $2.6 million in total througdl2 to remediate these properties.

Other

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

10. Related Party Transactions

As set forth in the Audit Committee Charter and sistent with Nasdaq Listing Rules, the Audit Contegtreviews and maintains oversight over re
party transactions which are required to be digdasnder the SEC rules and regulations. Accordjraglysuch related party transactions are submitieithe Audi
Committee for ongoing review and oversight. The @any’s internal processes ensure that the Compadegal and finance departments identify and me
potential related party transactions which may ieqdisclosure and Audit Committee oversight.

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

SAC Holding Corporation and SAC Holding Il Corpaoat, (collectively “SAC Holdings”) were establishedorder to acquire sefftorage properties. The

properties are being managed by the Company purdaamanagement agreements. In the past, the Comipas sold various se#ftorage properties to S/
Holdings, and such sales provided significant dlsis to the Company.

15




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Management believes that the sales of s&lfage properties to SAC Holdings has providedigue structure for the Company to earn moving ggein
rental revenues and property management fee resdrara the SAC Holdings self-storage properties tha Company manages.

During the first quarter of fiscal 2011, subsidéariof the Company held various junior unsecureésnof SAC Holdings. Substantially all of the eq
interest of SAC Holdings is controlled by Blackwallevestments, Inc. (“Blackwater”). Blackwater iholly-owned by Mark V. Shoen, a significant shareholde
executive officer of AMERCO. The Company does notehan equity ownership interest in SAC Holdingse @ompany recorded interest income of $4.8 mi
and $4.7 million, and received cash interest paymen $3.3 million and $2.8 million, from SAC Hotdis during the first quarter of fiscal 2011 and @
respectively. The largest aggregate amount of metesvable outstanding during the first quartefisfal 2011 was $196.9 million and the aggregatesreceivab
balance at June 30, 2010 was $196.7 million. lrratance with the terms of these notes, SAC Holdimgy prepay the notes without penalty or premiurarg
time. The scheduled maturities of these notes aeeden 2019 and 2024.

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

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

During the first quarter of fiscal 2011, AMERCO adeHaul held various junior notes with Private MBiorage Realty, L.P. (“Private Mini"Yhe equit
interests of Private Mini are ultimately controlled Blackwater. The Company recorded interest incofr&l.4 million and $1.3 million for the first quer of fisca
2011 and 2010, respectively and received casheisitgrayments of $1.4 million and $1.3 million frdtnivate Mini for the first quarter of fiscal 201hd 2010
respectively. The balance of notes receivable fRyimate Mini at June 30, 2010 was $67.0 millioneTargest aggregate amount outstanding duringitstequarte
of fiscal 2011 was $67.3 million.

The Company currently manages the self-storageeptiep owned or leased by SAC Holdings, Mercunytri®as, L.P. (“Mercury”), Four SAC SeBtorag:
Corporation (“4 SAC"), Five SAC Self-Storage Coration (“5 SAC”), Galaxy Investments, L.P. (“Galayydnd Private Mini pursuant to a standard forr
management agreement, under which the Companwescaimanagement fee of between 4% and 10% oftiss geceipts plus reimbursement for certain exgs
The Company received management fees, exclusiveimbursed expenses, of $8.8 million and $9.7 arilifrom the above mentioned entities during thst
quarter of fiscal 2011 and 2010, respectively. Thanagement fee is consistent with the fee recdwedther properties the Company previously madé&ge thirc
parties. SAC Holdings, 4 SAC, 5 SAC, Galaxy and/&g Mini are substantially controlled by Blackwatkfercury is substantially controlled by Mark V. Sm
James P. Shoen, a significant shareholder andtairecAMERCO, has an interest in Mercury.

The Company leases space for marketing compangesffivehicle repair shops and hitch installationtexs from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to such deasee $0.6 million for both the first quarter afclal 2011 and 2010. The terms of the leases ariasito the
terms of leases for other properties owned by atedlparties that are leased to the Company.

At June 30, 2010, subsidiaries of SAC HoldingsACS5 SAC, Galaxy and Private Mini acted agHdul independent dealers. The financial and otvens
of the dealership contracts with the aforementionethpanies and their subsidiaries are substantidéptical to the terms of those with the Compangthe
independent dealers whereby commissions are pattiebompany based upon equipment rental revefiliesCompany paid the above mentioned entities !
million and $9.2 million in commissions pursuantstech dealership contracts during the first quartdiscal 2011 and 2010, respectively.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

These agreements and notes with subsidiaries of I38l@ings, 4 SAC, 5 SAC, Galaxy and Private Minicleeding Dealer Agreements, provided rever
of $10.2 million, expenses of $0.6 million and cdisiws of $11.5 million during the first quarter Gi§cal 2011. Revenues and commission expense®deta th:
Dealer Agreements were $47.5 million and $10.0iamillrespectively during the first quarter of fise@11.

Between January 1, 2009 and June 30, 2010, ourainsg subsidiaries purchased 304,000 shares @fsS&rPreferred on the open market for $7.1 mil
Our insurance subsidiaries may make additionalstments in shares of the Series A Preferred irfiutuze.

The Company adopted Accounting Standards Updat& A 2009417, which amends the FASB ASC for the issuance ABB Statement No. 1€
Amendments to FASB Interpretation No. 46, as of April 1, 2010. Management determined that junior notes of SAC Holdings and Private Mimidathe
management agreements with SAC Holdings, Mercu§A&Z, 5 SAC, Galaxy, and Private Mini represeneptitil variable interests for the Company. Manage
evaluated whether it should be identified as thimary beneficiary of one or more of these variabterest entity’s (“VIE's")using a two step approach in wr
management a) identified all other parties that hiolerests in the VIE, and b) determined if any variable interest holdes the power to direct the activities of
VIE's that most significantly impact their econongierformance.

Management determined that they do not have a \lariaterest in the holding entities Mercury, 4 SACSAC, or Galaxy through management agreer
which are with the individual operating entitiestbrough the issuance of junior debt thereforeGbenpany is precluded from consolidating these iestitwvhich i
consistent with the accounting treatment immedygpeior to adopting ASU 2009-17.

The Company has junior debt with the holding editSAC Holding Corporation, SAC Holding Il Corpaoat and Private Mini which represents a vari
interest in each individual entity. Though the Quamy has certain protective rights within theset @égseements, the Company has no present influencentro
over these holding entities unless their protectights become exercisable, which management cerssighlikely based on their payment history. Agsult, thi
Company has no basis under ASC 8Tbnsolidation (“ASC 810")to consolidate these entities, which is consisteétit the accounting treatment immediately p
to adopting ASU 2009-17.

The Company does not have the power to direct ¢higitles that most significantly impact the ecoriomerformance of the individual operating enti
which have management agreements withldld. Through control of the holding entities assand its ability and history of making key démis relating to th
entity and its assets, Blackwater, and its owner,the variable interest holder with the power t@a the activities that most significantly impagach of th
individual holding entities and the individual optng entities’performance. As a result, the Company has no hesler ASC 810 to consolidate these ent
which is consistent with the accounting treatmemnidiately prior to adopting ASU 2009-17.

The Company has not provided financial or othepsupexplicitly or implicitly during the quarter ded June 30, 2010 to any of these entities thvaast no
previously contractually required to provide. Tterying amount and classification of the assets labilities in the Companyg’ balance sheet that relate to
Company’s variable interests in the aforementioeatities are as follows, which approximate the mmaxn exposure to loss as a result of the Company’
involvement with these entities:
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Related Party Asse

June 30, March 31,
2010 2010
(Unaudited)
(In thousands
U-Haul notes, receivables and interest from Privatei $ 69,23t $ 69,867
U-Haul notes receivable from SAC Holdin 196,74 196,90
U-Haul interest receivable from SAC Holdin 15,20( 13,77¢
U-Haul receivable from SAC Holding 11,20: 15,78(
U-Haul receivable from Mercur 4,421 6,13¢
Other (a) (199) (337)
$ 296,60. $ 302,12¢

(a) Timing differences for intercompany balancethnisurance subsidiarie

11. Consolidating Financial Information by Industry Segment
AMERCO has three reportable segments. They are Moaim Storage, Property and Casualty Insurance gmdnsurance. Management tracks revel
separately, but does not report any separate meea$uhe profitability for rental vehicles, rentalf self-storage spaces and sales of products that areaeddoi b
classified as a separate operating segment anddiregly does not present these as separate repogapments. Deferred income taxes are shownlabties on the
condensed consolidating statements.
AMERCO's three reportable segments are:
« Moving and Storage, comprised of AMERCC-Haul, and Real Estate and the subsidiaries-Haul and Real Estat
« Property and Casualty Insurance, comprised of Repp\afe its subsidiaries and ARCOA, and
« Life Insurance, comprised of Oxford and its sulsgieis.

The information includes elimination entries neeeggo consolidate AMERCO, the parent, with itssidlaries.

Investments in subsidiaries are accounted for byp#irent using the equity method of accounting.

18




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

11.  Financial Information by Consolidating Industry Segment:

Consolidating balance sheets by industry segmeot &sne 30, 2010 are as follows:

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidatec Insurance (a Insurance (a Eliminations Consolidatec
(Unaudited)
(In thousands
Assets
Cash and cash equivale $ 132,49( $ 122,28! $ 3 $ - $ 254,77¢ $ 20,38¢ $ 12,95( $ - $ 288,11«
Reinsurance recoverables and trade receival
net - 28,44( - - 28,44( 166,45( 18,76¢ - 213,65t
Notes and mortgage receivables, - 357 87C - 1,223 - - - 1,227
Inventories, ne = 55,62¢ = = 55,62¢ = = = 55,62¢
Prepaid expens¢ - 55,68¢ 26 - 55,71( - - - 55,71(
Investments, fixed maturities and marketable
equities 19,72( - - - 19,72( 108,33: 469,67: (4,167 (d) 593,56
Investments, othe - 1,12C 12,90¢ - 14,02¢ 98,49( 80,20¢ - 192,72«
Deferred policy acquisition costs, r - - - - - - 38,90¢ - 38,90¢
Other asset 37,797 80,95( 26,99¢ - 145,744 782 46% - 146,99¢
Related party assets 1,172,45: 242,19 25 (1,115,51) (c) 299,16 2,73¢ - (5,295 (c) 296,60
1,362,46 586,65 40,831 (1,115,51) 874,43! 397,17! 620,96! (9,457) 1,883,11
Investment in subsidiarie (234,014 - - 564,94¢ (b) 330,93! - - (330,93 (b) -
Property, plant and equipment, at ct
Land - 43,45( 180,30¢ - 223,75. - - - 223,75!
Buildings and improvemen 1 164,48t 827,84° - 992,33t - - - 992,33t
Furniture and equipme 24€ 306,57« 18,16¢ - 324,98¢ - - - 324,98t
Rental trailers and other rental equipm - 242,45 - - 242,45 - - - 242,45:
Rental trucks - 1,562,42. - - 1,562,42: - - - 1,562,42:
247 2,319,381 1,026,31: - 3,345,95 - - - 3,345,95.
Less: Accumulated depreciation (215) (1,014,23)) (335,089 - (1,349,52) - - - (1,349,52)
Total property, plant and equipme 32 1,305,15! 691,23¢ - 1,996,42: - - - 1,996,42.
Total assets $ 1128470 $ 189181 $ 732,06! $ _ (550,56) $  3,201,79: $ 397,17! $ 620,96! $_ (340,39) $ 3,879,541

(a) Balances as of March 31, 2C

(b) Eliminate investment in subsidiari

(c) Eliminate intercompany receivables and paya
(d) Eliminate intercompany preferred stock invesit
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeot &sne 30, 2010 are as follows:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidater Insurance (a Insurance (a Eliminations Consolidate
(Unaudited)
(In thousands
Liabilities:
Accounts payable and accrued expet $ 15568 $ 31224 % 4,03 $ - $ 331,84¢ $ - $ 6,946 $ - $ 338,79:
Notes, loans and leases paye - 560,54 778,08¢ - 1,338,63 - - - 1,338,63!
Policy benefits and losses, claims and loss exgense
payable - 387,20: - - 387,20: 267,75: 171,23! - 826,18¢
Liabilities from investment contrac - - - - - - 263,14: - 263,14:
Other policyholders' funds and liabiliti - - - - - 6,20C 1,85¢ - 8,05¢
Deferred incomu - 31,88¢ - - 31,88¢ - = = 31,88¢
Deferred income taxe 239,57: - - - 239,57: (32,06¢) 40¢ (18¢) (d) 207,72°
Related party liabilities - 1,011,04: 108,03« (1,115,51) (c) 3,567 1,60¢€ 127 (5,295 (c) -
Total liabilities 255,13¢ 2,302,92 890,15¢ (1,115,51) 2,332,71 243,49 443,71. (5,48°%) 3,014,43;
Stockholders' equity
Series preferred stoc
Series A preferred stoc - - - - - - - - -
Series B preferred stot - - - - - - - - -
Series A common stoc - - - - - - - - -
Common stocl 10,497 54C 1 (541) (b) 10,49: 3,301 2,500 (5,809 (b) 10,497
Additional paic-in capital 422,88! 121,23( 147,94: (269,17) (b) 422,88: 89,62( 26,27: (119,87 (b,d) 418,89¢
Accumulated other comprehensive income (It (66,367) (73,505 - 73,508 (b) (66,36:) 1,34C 7,52¢ (9,217 (b,d) (66,70¢)
Retained earnings (defic 1,031,97! (455,12() (306,036 761,15¢ (b) 1,031,97 59,42: 140,95¢ (200,02) (b,d)  1,032,33
Cost of common shares in treasury, (525,65 - - - (525,657) - - - (525,657)
Unearned employee stock ownership plan shares - (4,259) - - (4,25%) - - - (4,259)
Total stockholders' equity (defic 873,34. (411,119 (158,099 564,94¢ 869,08: 153,68: 177,25: (334,909 865,10¢
Total liabilities and stockholders' equity $ 1,128,47 $ 1,891,81 $ 732,06} $  (550,56%) $ 3,201,79 $ 397,17} $ 620,96} $  (340,39) $ 3,879,54

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

(d) Eliminate intercompany preferred stock investt
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeot Barch 31, 2010 are as follows:

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt 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 $ - $ 244,11¢
Reinsurance recoverables and trade receive
net - 17,791 - - 17,79: 168,11¢ 12,36 - 198,28!
Notes and mortgage receivables, - 37¢ 1,082 - 1,461 - - - 1,461
Inventories, ne = 52,831 = = 52,831 = = = 52,831
Prepaid expens¢ - 53,30¢ 74 - 53,37¢ - - - 53,37¢
Investments, fixed maturities and markete
equities 18,247 - - - 18,247 98,62¢ 435,01! (2,567 (d) 549,31¢
Investments, othe - 2,62¢ 12,99( - 15,61¢ 106,33- 105,53t - 227,48t
Deferred policy acquisition costs, r - - - - - - 39,19¢ - 39,19/
Other asset 37,80( 79,22¢ 27,407 - 144,43! 91z 517 - 145,86«
Related party asse 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 (7,087) 1,814,06!
Investment in subsidiarie (279,587 - - 604,47¢ (b) 324,89t - - (324,89¢) (b) -
Property, plant and equipment, at ct
Land - 44,52¢ 180,37¢ - 224,90« - - - 224,90«
Buildings and improvemen - 157,07¢ 813,86« - 970,93 - - - 970,93°
Furniture and equipme 24¢& 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
24¢ 2,280,47. 1,012,40: - 3,293,12: - - - 3,293,12:
Less: Accumulated depreciation (21€) (1,012,57) (331,94 - (1,344,73) - - - (1,344,73)
Total property, plant and equipment 32 1,267,89 680,45¢ - 1,948,38: - - - 1,948,38i
Total asset $ 105305 $ 182838 $ 722,02« $ (514,509 $  3,088,95 $ 398,56( $ 606,91¢ $ (331,979 $  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 invesit
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AMERCO AND CONSOLIDATED ENTITIES

Consolidating balance sheets by industry segmeot Barch 31, 2010 are as follows:

Liabilities:

Accounts payable and accrued expet
Notes, loans and leases paye
Policy benefits and losses, claims and loss exgense

payable

Liabilities from investment contrac
Other policyholders' funds and liabiliti

Deferred incomu

Deferred income taxe
Related party liabilities

Total liabilities

Stockholders' equity

Series preferred stoc

Series A preferred stoc
Series B preferred stot

Series A common stoc
Common stocl

Additional paic-in capital
Accumulated other comprehensive income (It
Retained earnings (defic
Cost of common shares in treasury,
Unearned employee stock ownership plan sk
Total stockholders' equity (deficit)

Total liabilities and stockholders' equity

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

(d) Eliminate intercompany preferred stock invesitr

Moving & Storage

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

AMERCO Legal Groug

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

(In thousands

$ 12,49¢ 275,15( $ 421 $ - $ 291,85¢ $ - $ 4,19¢ $ - $ 296,05
- 508,93( 838,70! - 1,347,63! - - - 1,347,63!
- 385,52( - - 385,52( 272,43¢ 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 (936) (134 (d) 186,77(
- 1,081,27 40,43¢ (1,118,98) (c) 2NISS 1,655 127 (4,515 (c) -
233,15! 2,276,08! 883,35! (1,118,98) 2,273,61. 246,88( 433,69 (4,649) 2,949,54:
10,497 54C 1 (541) (b) 10,497 3,301 2,500 (5,800 (b) 10,497
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) (55,95¢) 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°
(525,65 - - - (525,65 - - - (525,65)
- (4,55 - - (4,559 - - - 4,55)
819,89¢ (447,70) (161,33) 604,47¢ 815,34« 151,67 173,21 (327,329 812,91:
$ 105305 $ 182838 $ 72202« $ (514,50) $ 308895 $ 39856( $ 606,91t $ (331,979 $ 3,762,45
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statement of operations by industgnsent for the quarter ending June 30, 2010 islbmafs:

Revenues
Self-moving equipment renta
Seltstorage revenue

Seltmoving & seltstorage products & service sa

Property management fe
Life insurance premiunm
Property and casualty insurance premit

Net investment and interest incol
Other revenue

Total revenues
Costs and expense

Operating expenst

Commission expenst

Cost of sale

Benefits and losse

Amortization of deferred policy acquisition co

Lease expens

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

Equity in earnings of subsidiari

Earnings from operatior
Interest income (expense)
Pretax earning
Income tax expense
Net earning:

Excess (loss) of carrying amount of preferred swedr consideration

paid
Less: Preferred stock dividends
Earnings available to common shareholc

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

(c) Eliminate intercompany premiur

(d) Eliminate equity in earnings of subsidiar

(e) Eliminate preferred stock dividend paid tol&ffe

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt  Eliminations Consolidate Insurance (a Insurance (a Eliminations Consolidate
(Unaudited)
(In thousands
$ - $ 419,88 - % - $ 419880 $ - % - % (417) (c) $ 419.46:
- 27,91t 31z - 28,227 - - - 28,221
- 63,29( - - 63,29( - - - 63,29(
- 4,53¢ - - 4,53¢ - - - 4,53¢
- - - - - - 37,80% - 37,80:
- - - - - 6,17¢ - - 6,17¢
1,211 5,07¢ - - 6,290 1,91t 5,532 (382) (b€ 13,35t
20 14,17; 19,37: (20,629 (b) 12,93t - 507 (346) (b) 13,09¢
1,231 534,87. 19,68¢ (20,629 535,15t 8,09¢ 43,84: (1,147) 585,94
2,07¢ 260,65 2,26t (20,629 (b) 244,37( 2,81¢ 6,702 (757) (b,c) 253,13«
- 52,16¢ - - 52,16¢ - - - 52,16¢
- 31,66¢ - - 31,66¢ - - - 31,66t
- - - - - 3,87¢ 31,54 - 35,42
- - - - - - 2,19: - 2,19:
25 38,94: 5 - 38,97: - - (305) (b) 38,66¢
2 42,607 1,98( - 44,58¢ - - - 44,58¢
2,10€ 426,03¢ 4,24¢ (20,629 411,76« 6,691 40,43¢ (1,062) 457,83t
53,931 - - (50,89¢) (d) 3,041 - - (3,041 (d) -
53,06: 108,83: 15,43¢ (50,896 126,43! 1,397 3,402 (3,126) 128,10¢
21,28( (32,87¢) (9,86¢) - (21,464 - - - (21,46¢)
74,34 75,957 5,56¢ (50,89¢) 104,97: 1,39i 3,402 (3,12¢) 106,64!
(7,755) (28,29¢) (2,33)) - (38,38 (48¢S) (1,270 - (40,14%)
66,587 47,65¢ 3,231 (50,89¢) 66,587 90¢ 2,13t (3,12¢) 66,50
- - - - - - - (31) (31)
(3,24)) - - - (3,24) - - 85 (e) (3,156)
$ 63,34t $ 47,65¢ $ 3231 $ (50,89 $ 6334t $ 90t $ 2,13t $ (3,072 $ 63,31t
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industrghe quarter ended June 30, 2009 are as follows:

Revenues
Self-moving equipment renta
Seltstorage revenue
Seltmoving & seltstorage products & service sa
Property management fe
Life insurance premiunm
Property and casualty insurance premit

Net investment and interest incol
Other revenue

Total revenues
Costs and expense

Operating expenst

Commission expenst

Cost of sale

Benefits and losse

Amortization of deferred policy acquisition co

Lease expens

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

Equity in earnings of subsidiari

Earnings from operatior
Interest income (expense)
Pretax earning
Income tax expense
Net earning:
Excess carrying amount of preferred stock over icenation
paid
Less: Preferred stock dividends
Earnings available to common shareholc

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

(c) Eliminate intercompany premiur

(d) Eliminate equity in earnings of subsidiar

(e) Elimination of preferred stock dividend paidtfiliate

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Eliminations Consolidater Insurance (a Insurance (a Eliminations Consolidate
(Unaudited)
(In thousands
- $ 37325 $ - 8 - $ 37325¢ $ -3 -8 (3149 () $ 372,94
- 26,65¢ 34¢€ - 27,00¢ - - - 27,00¢
- 57,82: - - 57,822 - - - 57,82:
- 4,45( - - 4,45( - - - 4,45(
- - - - - - 27,60« - 27,60«
- - - - - 6,21¢ - - 6,21¢
1,072 5,531 - - 6,60¢ 1,83¢ 5,532 (297) (be 13,68(
- 11,92¢ 18,302 (19,697) (b) 10,53: - 73€ (32€) (b) 10,94¢
1,072 479,64! 18,64¢ (19,697) 479,67¢ 8,051 33,87: (937) 520,65¢
2,68¢ 265,59: 2,241 (19,697) (b) 250,82¢ 3,262 5,04t (632) (b,c) 258,50:
- 44,41: - - 44,411 - - - 44,411
- 30,45( - - 30,45( - - - 30,45(
- - - - - 3,362 24,33 - 27,69«
- - - - - - 1,917 - 1,917
14 39,56 2 - 39,57¢ - - (305)  (b) 39,27¢
4 56,03¢ 7R - 59,211 - - - 59,211
2,704 436,05 5,41¢ (19,697) 424,48: 6,624 31,29¢ (937) 461,46
8,771 - - (6,197 (d) 2,58¢ - - (2,586 (d) -
7,14¢ 43,59: 13,23( (6,19]) 57,771 1,427 2,57¢ (2,586 59,19¢
23,41: (38,206 (8,426) - (23,221) - - - (23,221)
30,55¢ 5,381 4,80¢ (6,197) 34,55¢ 1,425 2,57¢ (2,58¢) 35,97¢
(8,12¢) (1,917) (2,08¢) - (12,12¢) (500) (919) - (13,54%)
22,43 3,47% 2,71¢ (6,197) 22,43 927 1,65¢ (2,58¢€) 22,43
- - - - - - - 322 322
(3,24]) - - - (3,24 - - - (3,24])
19,190 $ 3,47¢ 271 $ (6,199 $ 19,191 $ 927 $ 165¢ $ (2,26%) $ 19,51«
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sagrfor the quarter ended June 30, 2010 are assll

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Elimination Consolidater Insurance (a Insurance (a Elimination ~ Consolidate
(Unaudited)
Cash flows from operating activitie (In thousands
Net earning: $ 66,580 $ 47,65¢ $ 3231 $ (50,896 $ 66,581 $ 90€ $ 2,13: % (3,12¢0 $ 66,50:
Earnings from consolidated entiti (53,93)) - - 50,89¢ (3,04)) - - 3,041 -
Adjustments to reconcile net earnings to the cashiged by
operations
Depreciatior 2 49,78: 3,19 - 52,977 - - - 52,977
Amortization of deferred policy acquisition co - - - - - - 2,19: - 2,19:
Change in allowance for losses on trade receiv: - (29 - - (29) - 1 - (28)
Change in allowance for losses on mortgage r - - - - - - - - -
Change in allowance for inventory rese - 494 - - 494 - - - 494
Net gain on sale of real and personal prop - (7,179 (1,219 - (8,38¢) - - - (8,38¢)
Net (gain) loss on sale of investme - - - - - 8 (1,029 - (1,015
Deferred income taxe 24,747 - - - 24,747 162 321 - 25,23(
Net change in other operating assets and lialsii
Reinsurance recoverables and trade receivi - (10,61 - - (10,614 1,66¢ (6,400 - (15,345
Inventories - (3,287 - - (3,287%) - - - (3,287%)
Prepaid expens¢ - (2,379 48 - (2,33)) - - - (2,33))
Capitalization of deferred policy acquisition cc - - - - - - (3,667) - (3,667%)
Other asset 3 (1,637 40¢ - (1,226) 131 52 - (1,049
Related party asse 172 4,83t 17 - 4,99C (29¢) - - 4,691
Accounts payable and accrued expel 3,561 32,42¢ a7 - 35,81¢ - 3,14¢ - 38,96¢
Policy benefits and losses, claims and loss expsepegable - 2,641 - - 2,641 (4,68¢) 12,28 - 10,24(
Other policyholders' funds and liabiliti - - - - - 591 (691) - (100
Deferred incom: - 6,721 - - 6,721 - - - 6,721
Related party liabilities - 82¢ - - 82¢ (38) - - 791
Net cash provided (used) by operating activi 41,14: 120,27¢ 5,47¢ - 166,89¢ (1,554) 8,357 (85) 173,61
Cash flows from investing activitie
Purchases o
Property, plant and equipme 2) (124,78, (14,11¢) - (138,907 - - - (138,907
Short term investmen - - - - - (22,06() (29,767) - (51,82))
Fixed maturities investmen - - - - - (10,449 (55,789 - (66,227)
Equity securitie: (4,746 - - - (4,740 (1,479 = = (6,225)
Preferred stoc - - - - - (3,32)) (14¢) - (3,47%)
Real estat - - - - - (53) (81) - (139
Mortgage loan: - - - - - (51) - - (51)
Proceeds from sales
Property, plant and equipme - 45,86! 1,362 - 47,22¢ - - - 47,22¢
Short term investmen - - - - - 29,951 54,47¢ - 84,427
Fixed maturities investmen - - - - - 7,12¢ 26,57¢ - 33,701
Equity securitie! - - - - - ilex - - iler
Real estat - 1,50¢ 82 - 1,58¢ - - - 1,58¢
Mortgage loan: - - - - - 19 70z - 721
Payments from notes and mortgage receive - 22 212 - 234 - - - 234
Net cash provided (used) by investing activi (4,74%) (77,397 (12,46() - (94,601) (184) (4,027) - (98,817)

(page 1 of 2
(a) Balance for the period ended March 31, 2
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow statemdaytsndustry segment for the quarter ended Jun@@0D0, are as follows

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt Elimination Consolidate Insurance (a Insurance (a Elimination Consolidate
(Unaudited)
Cash flows from financing activitie (In thousands
Borrowings from credit facilitie - 72,82% 19,13¢ - 91,957 - - - 91,957
Principal repayments on credit faciliti - (26,929 (79,75() - (106,679 - - - (106,679
Debt issuance cos - (89) - - (89) - - - (89)
Capital lease paymen - (6,95]) - - (6,95]) - - - (6,95])
Leveraged Employee Stock Ownership Plaepayments froi
loan - 29t - - 29t - - - 29t
Proceeds from (repayment of) intercompany Ic (1,127) (66,472 67,59¢ - - - - - -
Preferred stock dividends pz (3,24)) - - - (3,24) - - 85 (b) (3,15€)
Investment contract depos - - - - - - 3,01¢ - 3,01¢
Investment contract withdrawals - - - - - - (8,685) - (8,685
Net cash provided (used) by financing activii (4,367) (27,325 6,98( - (24,70%) - (5,667) 85 (30,290
Effects of exchange rate on cash - (51S) - - (51S) - - - (51S)
Increase (decrease) in cash and cash equivi 32,03( 15,04z 1) - 47,071 (1,73¢) (1,337) - 43,99¢
Cash and cash equivalents at beginning of p¢ 100,46( 107,24: 4 - 207,70! 22,12¢ 14,281 - 244,11¢
Cash and cash equivalents at end of period $ 132,49( $ 122,28: $ 3 $ - $ 254,77¢ $ 20,38¢ $ 12,95( $ - $ 288,11«
(page 2 of 2

(a) Balance for the period ended March 31, 2
(b) Elimination of preferred stock dividend paidatffiliate
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat( Elimination Consolidater Insurance (a Insurance (a Elimination Consolidate
(Unaudited)
Cash flows from operating activitie (In thousands
Net earning: $ 2243. $ 347t $ 2,71¢  $ 6,19) $ 2243: $ 921 $ 165¢ $ (2,580 $ 22,43:
Earnings from consolidated entiti (8,777) - - 6,191 (2,58¢€) - - 2,58¢ -
Adjustments to reconcile net earnings to the cashiged by
operations
Depreciatior 4 54,69¢ 3,17¢ - 57,87¢ - - - 57,87¢
Amortization of deferred policy acquisition co - - - - - - 1,917 - 1,917
Change in allowance for losses on trade receivi - 14 - - 14 - (1) - 13
Change in allowance for losses on mortgage r - (6) - - (6) - - - (6)
Change in allowance for inventory rese - 754 - - 754 - - - 754
Net (gain) loss on sale of real and personal ptgy - 1,33¢ ) - 1,33¢ - - - 1,33¢
Net (gain) loss on sale of investme - - - - - 54 (679 - (625)
Deferred income taxe 10,71z - - - 10,717 301 (5,68%) - 5,32¢
Net change in other operating assets and lialsii
Reinsurance recoverables and trade receivi - (9,27¢) (6) - (9,289 (1,396 (1,210 - (11,890
Inventories - 5,807 - - 5,807 - - - 5,807
Prepaid expens¢ 1,12¢ (7,879 (93) - (6,83¢) - - - (6,83¢)
Capitalization of deferred policy acquisition cc - - - - - - (3,069) - (3,06%)
Other asset (303 (1,769 381 - (1,689 78 (21) - (1,639
Related party asse 174 7,281 (8) - 7,441 34tE - - 7,792
Accounts payable and accrued expel (442) 8,38¢ (755) - 7,192 - (230) - 6,962
Policy benefits and losses, claims and loss exsepegable - 6,24¢ - - 6,24¢ (1,887) 1,99¢ - 6,367
Other policyholders' funds and liabiliti - - - - - (1,875 (146€) - (2,02
Deferred incom: - 4,05C - - 4,05( - - - 4,05C
Related party liabilitie: - 197 - - 197 (487) (53) - (343)
Net cash provided (used) by operating activi 24,92¢ 73,33t 5,41( - 103,67« (3,939) (5,517 - 94,22
Cash flows from investing activitie
Purchases o
Property, plant and equipme - (120,56°) (2,979 - (123,54¢) - - - (123,54¢)
Short term investmen - - - - - (10,39¢) (41,13) - (51,535
Fixed maturities investmen - - - - - (4,392) (29,259 - (33,647
Preferred stoc - - - - - (882) - - (882)
Real estati - - (293) - (293) - - - (293)
Mortgage loan: - (28¢) - - (28¢) - - - (28¢)
Proceeds from sales ¢
Property, plant and equipme - 36,98¢ 1,10C - 38,08¢ - - - 38,08¢
Short term investmen - - - - - 12,40: 48,37¢ - 60,77¢
Fixed maturities investmen - - - - - 7,602 32,96¢ - 40,57
Real estati - - - - - 12 - - 12
Mortgage loan: - - - - - 7 72€ - i8S
Payments from notes and mortgage receivables - 10C 397 - 497 - - - 497
Net cash provided (used) by investing activi - (83,767) (1,775) - (85,547) 4,352 11,681 - (69,509
(page 1 of 2

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

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat( Elimination Consolidatec Insurance (a Insurance (a Elimination Consolidate
(Unaudited)
Cash flows from financing activitie (In thousands
Borrowings from credit facilitie - 12,26¢ 1,20¢ - 13,47¢ - - - 13,47¢
Principal repayments on credit faciliti - (30,139 (7,629 - (37,757 - - - (37,75))
Debt issuance cos - (1200) (Y@ - (277) - - - @77
Capital lease paymen - (329) - - (329) - - - (32¢)
Leveraged Employee Stock Ownership F- repayments fror
loan - 264 - - 264 - - - 264
Proceeds from (repayment of) intercompany Ic (21,68¢) 18,73: 2,957 - - - - - -
Preferred stock dividends pe (3,24) - - - (3,24) - - - (3,24)
Investment contract depos - - - - - - 2,82¢ - 2,82¢
Investment contract withdrawals - - - - - - (13,500 - (13,500
Net cash provided (used) by financing activii (24,92%) 702 (3,63%) - (27,86:) - (10,672) - (38,537)
Effects of exchange rate on cash - (50) - - (50) - - - (50)
Increase (decrease) in cash and cash equiv: - (9,780 - - (9,780 413 (4,509 - (13,870
Cash and cash equivalents at beginning of period 38 213,04( - - 213,07t 19,197 8,317 - 240,58°
Cash and cash equivalents at end of period $ 38 $ 203260 $ - 3 - $ 20329 % 1961C $ 380¢ $ - $ 226,71
(page 2 of 2

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

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

12. Industry Segment and Geographic Area Data

United States Canada Consolidated

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

Quarter ended June 30, 201!

Total revenue $ 549,78. $ 36,16¢ $ 585,94°
Depreciation and amortization, net of (gains) Issze disposal 45,03’ 1,74t 46,78
Interest expens 21,31( 154 21,46¢
Pretax earning 99,88: 6,762 106,64!
Income tax expens 38,15: 1,992 40,14:
Identifiable asset 3,758,77. 120,76° 3,879,54(
United States Canada Consolidated
(Unaudited)

(Al amounts are in thousands of U.S. ¢
Quarter ended June 30, 200

Total revenue $ 490,88 $ 29,77: $ 520,65¢
Depreciation and amortization, net of (gains) Iesse disposal 59,38’ 1,747 61,13«
Interest expens 23,08: 14C 23,22:
Pretax earning 33,07: 2,90¢ 35,97¢
Income tax expens 12,55¢ 98¢ 13,54:
Identifiable asset 3,730,67! 108,77 3,839,44!

13. Employee Benefit Plans
The components of the net periodic benefit costs réspect to postretirement benefits were asviaio

Quarter Ended June 30,

2010 2009
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 118 $ 10¢E
Interest cost on accumulated postretirement be 142 151
Other components (9) (26)
Net periodic postretirement benefit cost $ 248 % 23C
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

14. Fair Value Measurements

Fair values of cash equivalents approximate cagryimlue due to the short period of time to maturigir values of short term investments, investis
available-forsale, long term investments, mortgage loans anesnmt real estate, and interest rate swap contieetsased on quoted market prices, dealer quc
discounted cash flows. Fair values of trade red@ésapproximate their recorded value.

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

The Company has mortgage receivables, which patgngxpose the Company to credit risk. The poitfa@f notes is principally collateralized by mini-
warehouse storage facilities and commercial pr@gserThe Company has not experienced any matesaek related to the notes from individual or gsoofonote
in any particular industry or geographic area. Esémated fair values were determined using theodisted cash flow method and using interest ratesewtly
offered for similar loans to borrowers with simikzredit ratings.

The carrying amount of long term debt and shorhtborrowings are estimated to approximate fair @as the actual interest rate is consistent wilrait
estimated to be currently available for debt ofikinterm and remaining maturity.

Other investments including short term investmarts substantially current or bear reasonable istawges. As a result, the carrying values of t
financial instruments approximate fair value.

Effective April 1, 2008, assets and liabilities oeded at fair value on the condensed consolidasdahbe sheets were measured and classified based
three tiered approach to valuation. ASC 8ZBair Value Measurements and Disclosufe&SC 820") requires that financial assets and liabilities rded at fai
value be classified and disclosed in one of thiefohg three categories:

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

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

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

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

A financial instrumens level within the fair value hierarchy is basedtloa lowest level of any input that is significaatthe fair value measurement. ~
following table represents the financial assets ketuilities on the condensed consolidated balastveet at June 30, 2010 that are subject to ASCa8200th:

valuation approach applied to each of these items.

Quoted Prices Significant
in Active Other Significant
Markets for Observable Unobservable
Identical Asset: Inputs (Level Inputs (Level
Total (Level 1) 2) 3)
(Unaudited)
(In thousands
Assets
Shor-term investment $ 307,75. $ 307,75. $ - $ -
Fixed maturities- available for sali 554,63¢ 384,90: 166,65° 3,07¢
Preferred stoc 21,90¢ 21,90¢ - -
Common stocl 21,18 21,18 - -
Less: Preferred stock of AMERCO held by subsidgrie (4,162) (4,162) - -
Total $ 901,31f $ 731,58( $ 166,65 $ 3,07¢
Liabilities
Guaranteed residual values of TRAC lec $ - % - 8 - 8 =
Derivatives 66,14: - 66,14: -
Total $ 66,14: $ - $ 66,14: $ =
The following table represents the fair value measients at June 30, 2010 using significant unolasdevinputs (Level 3).
Fixed Maturities  Fixed Maturities
- Auction Rate - Asset Backed
Securities Securities Total
(Unaudited)
(In thousands
Balance at March 31, 2010 $ 1,672 $ 1,61t $ 3,28¢
Transfers into Level 3 (z 43 - 43
Fixed Maturities- Auction Rate Securities gain (unrealiz: 2 - 2
Fixed Maturities- Asset Backed Securities loss (unrealiz - (160 (260C)
Securities called at par - (95) (95)
Balance at June 30, 2010 $ 1,71¢  $ 1,36C $ 3,07¢

(a) Reflects the transfer of auction rate secwrit@ which no meaningful market rate bids are ently available. The valuation of these assets ea®d on a pricing matrix system as determinech&

custodian of these securities.
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ITEM 2 . Management’s Discussion and Analysis of Finantfaondition and Results of Operations

General

We begin Management’s Discussion and Analysis ofuftial Condition and Results of Operations (“MD&ARjth the overall strategy of AMERC:
followed by a description of and strategy relat@dour operating segments to give the reader arvigve of the goals of our businesses and the doedh which ou
businesses and products are moving. We then discussitical accounting policies and estimateg tha believe are important to understanding themmgsions an
judgments incorporated in our reported financialites. We then discuss our results of operationshi first quarter of fiscal 2011 compared witk first quarter ¢
fiscal 2010 which is followed by an analysis of ehas in our balance sheets and cash flows, anscasdiion of our financial commitments in the setgientitle(
Liquidity and Capital Resources and Disclosuresuéi@ontractual Obligations and Commercial CommittaeWe conclude this MD&A by discussing our outl
for the remainder of fiscal 2011.

This MD&A should be read in conjunction with the ettrsections of this Quarterly Report on Form@0including the Notes to Condensed Consolic
Financial Statements. The various sections of MDA contain a number of forwartboking statements, as discussed under the caft#rionary Statemer
Regarding Forward-ooking Statements, all of which are based on auremt expectations and could be affected by theedainties and risk factors descri
throughout this filing or in our most recent AnnirRéport on Form 16 for the year ended March 31, 2010. Our actualltesnay differ materially from the
forward-looking statements.

The first fiscal quarter for AMERCO ends on the!86f June for each year that is referenced. Our arste company subsidiaries have a first quarte
ends on the 3%of March for each year that is referenced. They hmen consolidated on that basis. Our insuranceanies’financial reporting processes conft
to calendar year reporting as required by statarémee departments. Management believes that cdasiolj their calendar year into our fiscal yeamfinia
statements does not materially affect the finanp@gition or results of operations. The Companyld&es any material events occurring during therugning
period. Consequently, all references to our insteaubsidiaries’ years 2010 and 2009 correspofiddal 2011 and 2010 for AMERCO.

Overall Strategy

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

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

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

Life Insurance is focused on lortigrm capital growth through direct writing and ining of life, Medicare supplement and annuitydorets in the seni
marketplace.

Description of Operating Segments
AMERCO's three reportable segments are:
« Moving and Storage, comprised of AMERCO, U-Haul, &wal Estate and the subsidiaries of U-Haul and Retate,
« Property and Casualty Insurance, comprised of Regpp\afel its subsidiaries and ARCOA, and
« Life Insurance, comprised of Oxford and its sulzgigis.
Moving and Storage Operating Segme
Our Moving and Storage operating segment consfaiseorental of trucks, trailers, specialty reritams and selftorage spaces primarily to the house

mover as well as sales of moving supplies, towitgeasories and propane. Operations are conductket the registered trade name U-H&throughout the Unite
States and Canada.
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With respect to our truck, trailer, specialty réritams and selstorage rental business, we are focused on expgmdindealer network, which provic
added convenience for our customers and expandegelection and availability of rental equipmensatisfy the needs of our customers.

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

eMove is an online marketplace that connects coassirto independent Moving Help™ service providerd amer 5,100 independent S&ferag:
Affiliates. Our network of customer rated affiliatprovides pack and load help, cleaning help, stelfage and similar services, all over North Ameeriour goal is t
further utilize our web-based technology platfoomricrease service to consumers and businessies mdving and storage market.

For sixty five years, WHaul has incorporated sustainable practices ist@vieryday operations. We believe that our bassinless premise of equipm
sharing helps reduce greenhouse gas emissionsedndes the need for total large capacity vehidés.remain focused on reducing waste and are dedide
manufacturing reusable components and recyclalddugts. We believe that our commitment to sustalitgbthrough our products and services and evay
operations has helped us to reduce our impacteerkironment.

Property and Casualty Insurance Operating Segm

Our Property and Casualty Insurance operating segmmvides loss adjusting and claims handling BleHaul through regional offices across Nc
America. Property and Casualty Insurance also wwites components of the Safemove, Safetow, Supfan®ve and Safestor protection packages to Haul
customers. We continue to focus on increasing tveepration of these products into the moving andagie market. The business plan for Property arsli&g
Insurance includes offering property and casuaibgpcts in other U-Haulrelated programs.

Life Insurance Operating Segmet

Our Life Insurance operating segment providesdifie health insurance products primarily to the aremiarket through the direct writing or reinsuriof
life insurance, Medicare supplement and annuitycjes.

Critical Accounting Policies and Estimates

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

Below we have set forth, with a detailed descriptithe accounting policies that we deem most @litioc us and that require managememtiost difficul
and subjective judgments. These estimates are hmsdiistorical experience, observance of trendparticular areas, information and valuations awddaron
outside sources and on various other assumpti@sith believed to be reasonable under the ciramoss and which form the basis for making judgmehtait th
carrying values of assets and liabilities thatrmwereadily apparent from other sources. Actual am® may differ from these estimates under diffeessumptior
and conditions; such differences may be material.

We also have other policies that we consider keypasting policies, such as revenue recognition; dwes, these policies do not meet the definitio
critical accounting estimates, because they dayaperally require us to make estimates or judgmtbatsare difficult or subjective. The accountingigies that w
deem most critical to us, and involve the mosticliff, subjective or complex judgments include thikowing:

Principles of Consolidatior

The Company applies ASC 810 in its principles afsmlidation. ASC 810 addresses arrangements whesenpany does not hold a majority of the vo
or similar interests of a VIE. A company is reqdite consolidate a VIE if it has determined ithie pprimary beneficiary. ASC 810 also addresseptitiey when i
company owns a majority of the voting or similaghts and exercises effective control.

As promulgated by ASC 810, a VIE is not sslfpportive due to having one or both of the follegvconditions: (i) it has an insufficient amountewfuity fol

it to finance its activities without receiving atidnal subordinated financial support or (ii) itareers do not hold the typical risks and rights gfigy owners. Thi
determination is made upon the
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creation of a variable interest and is re-assessath ongoing basis should certain changes in the opestba VIE, or its relationship with the primaryriediciary
trigger a reconsideration under the provisions 8CA810. After a triggering event occurs the moséng facts and circumstances are utilized in dateng whethe
or not a company is a VIE, which other company@yeha variable interest in the entity, and whetirenot the company’ interest is such that it is the prim
beneficiary.

In fiscal 2003 and fiscal 2002, SAC Holdings weonsidered special purpose entities and were cataeli based on the provisions of Emerging Is
Task Force Issue 90-1Bnpact of Nonsubstantive Lessors, Residual Valugr&iees and Other Provisions in Leasing Transadtioln fiscal 2004, the Compa
evaluated its interests in SAC Holdings and the gamy concluded that SAC Holdings were \WEind 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 Blodember 2007 required AMERCO to reassess its imroknt in specific SAC Holdings entiti
During these reassessments it was concluded th&R®D was no longer the primary beneficiary resgliim the deconsolidation of SAC Holding Corporatia
fiscal 2004 and SAC Holding Il Corporation in fis@908.

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

The condensed consolidated balance sheets as ®f30yr2010 and March 31, 2010 include the accountdMERCO and its whollyewned subsidiarie
The June 30, 2010 and 2009 condensed consolidatednents of operations and cash flows includetoeunts of AMERCO and its wholly-owned subsidigrie

Recoverability of Property, Plant and Equipme

Property, plant and equipment are stated at cogrdst expense incurred during the initial cortstom of buildings and rental equipment is consadiepar
of cost. Depreciation is computed for financial ogfmg purposes using the straidimte or an accelerated method based on a declinatance formula over t|
following estimated useful lives: rental equipm@iR0 years and buildings and non-rental equipmebb ¥ears. The Company follows the deferral metht
accounting based on ASC 90&irlines for major overhauls in which engine overhauls apitalized and amortized over five years and trassion overhauls a
capitalized and amortized over three years. Routiaitenance costs are charged to operating exgengieey are incurred. Gains and losses on dispusib!
property, plant and equipment are netted againgted@tion expense when realized. Equipment degieni is recognized in amounts expected to resuthé
recovery of estimated residual values upon dispasal minimize gains or losses. In determining tlepreciation rate, historical disposal experiehoting period
and trends in the market for vehicles are reviewed.

We regularly perform reviews to determine whettamts and circumstances exist which indicate thatctirrying amount of assets, including estimat
residual value, may not be recoverable or thatuseful life of assets are shorter or longer thagimally estimated. Reductions in residual valuies. (the price i
which we ultimately expect to dispose of revenumieg equipment) or useful lives will result in arcrease in depreciation expense over the lifdhefequipmen
Reviews are performed based on vehicle class, ginaubcategories of trucks and trailers. We as#las recoverability of our assets by comparingpiagecte:
undiscounted net cash flows associated with theteelasset or group of assets over their estintatadining lives against their respective carryingoants. W
consider factors such as current and expectedefumarket price trends on used vehicles and thectegbdife of vehicles included in the fleet. Impaent, if any, i
based on the excess of the carrying amount oveflathealue of those assets. If asset residualesahire determined to be recoverable, but the ubedsl are short
or longer than originally estimated, the net boakue of the assets is depreciated over the newrméed remaining useful lives.

In fiscal 2006, management performed an analysibi@fxpected economic value of new rental trucid getermined that additions to the fleet resu
from purchase should be depreciated on an acoetera¢thod based upon a declining formula. The galvalue and useful life assumptions of the remntek flee
remain unchanged. Under the declining balancesadgth 4 times declining balance), the book valua céntal truck is reduced approximately 16%, 13%856, 9%
8%, 7%, and 6% during years one through sevengctisply and then reduced on a straight line basisdditional 10% by the end of year fifteen. Whsra
standard straight line approach would reduce thak b@lue by approximately 5.3% per year over tfe df the truck. For the affected equipment, theetarate
depreciation was $10.4 million and $12.8 millioreager than what it would have been if calculatedeura straight line approach for the first quadifiscal 201:
and 2010, respectively.
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Although we intend to sell our used vehicles faces approximating book value, the extent to whiehrealize a gain or loss on the sale of used iezhie
dependent upon various factors including the gérstede of the used vehicle market, the age andlition of the vehicle at the time of its disposaldathe
depreciation rates with respect to the vehicle . Wigically sell our usedvehicles at our sales centers throughout North Agagron our web site
uhaul.com/trucksales or by phone at 1-866-404-088itionally, we sell a large portion of our pigkand cargo van fleet at automobile dealer auctions

Insurance Reserve

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

Insurance reserves for our Property and Casuadtyrémce operating segment andHaldl take into account losses incurred based uptradal estimate
These estimates are based on past claims expededaeurrent claim trends as well as social anti@wic conditions such as changes in legal theamesinflation
Due to the nature of the underlying risks and tigh ldegree of uncertainty associated with the dateation of the liability for future policy beneditand claims, tt
amounts to be ultimately paid to settle liabilitesnot be precisely determined and may vary saanifly from the estimated liability.

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

Impairment of Investment:

Investments are evaluated pursuant to guidanceicaut in ASC 320 lvestments - Debt and Equity Securitesletermine if and when a decline in ma
value below amortized cost is other-th@mporary. Management makes certain assumptiopgigments in its assessment including but not &dhito: ability an
intent to hold the security, quoted market pricsaler quotes or discounted cash flows, industtyofa, financial factors, and issuer specific infation such ¢
credit strength. Other-than-temporary impairmenvatue is recognized in the current period opegatiesults. The Comparg/insurance subsidiaries recogni
other-than-temporary impairments $0.1 million foe first quarter of fiscal 2010. There were no &dbwns in the first quarter of fiscal 2011.

Income Taxes

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

AMERCO files a consolidated tax return with allitsf legal subsidiaries, except for Dallas Genei## Insurance Company, a subsidiary of Oxford,
will file on a stand alone basis until 2012.

Fair Values

Fair values of cash equivalents approximate cagryimlue due to the short period of time to maturigir values of short term investments, investis
available-forsale, long term investments, mortgage loans angsmmt real estate, and interest rate swap coneieetisased on quoted market prices, dealer quc
discounted cash flows. Fair values of trade redBésapproximate their recorded value.

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

The Company has mortgage receivables, which paiBngxpose the Company to credit risk. The poitfaf notes is principally collateralized by mini-
warehouse storage facilities and commercial pr@gserThe Company has not experienced any matesaek related to the notes from individual or gsoofonote
in any particular industry or geographic area. Esémated fair values were determined using theodisted cash flow method and using interest ratesewtly
offered for similar loans to borrowers with simitzedit ratings.
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The carrying amount of long term debt and shorhtborrowings are estimated to approximate fair @als the actual interest rate is consistent wighraltx
estimated to be currently available for debt ofikinterm and remaining maturity.

Other investments including short term investmares substantially current or bear reasonable istares. As a result, the carrying values of t
financial instruments approximate fair value.

Subsequent Event

On August 2, 2010, the Board declared a regularteya cash dividend of $0.53125 per share on tbem@anys Series A Preferred. The dividend will
payable September 1, 2010 to holders of recordwguét 17, 2010.

The Companys management has evaluated subsequent eventsiogafter June 30, 2010, the date of our most telsalance sheet date, through the
our financial statements will be issued. Other tttenSeries A Preferred dividend, we do not beli@wg subsequent events have occurred that wouldreefiyrthe
disclosure or adjustment to our financial statement

Adoption of New Accounting Pronouncemer

ASU 2009-16 formally incorporates into the FASB @mdtion amendments to Statements of Financialodoting Standards (“SFAS1)40 made by SFA
166 primarily to (1) eliminate the concept of a lifyang specialpurpose entity, (2) limit the circumstances undéicl a financial asset (or portion thereof) shi
be derecognized when the entire financial assenbabeen transferred to a noonsolidated entity, (3) require additional infotioa to be disclosed concernin
transferor's continuing involvement with transferfanancial assets, and (4) require that all sémgi@ssets and servicing liabilities be initiallasured at fair vall
The Company adopted the amendments to ASC 860-ARA&& 86050 in the first quarter of fiscal 2011 and they diwt have a material impact on our finan
statements.

ASU 2009417 formally incorporates into the FASB Codificatiamendments to FIN 46(R) made by SFAS 167 to redhiat a comprehensive qualita
analysis be performed to determine whether a haltlgariable interests in a variable interest gnditso has a controlling financial interest in tbatity. In additior
the amendments require that the same type of asdbgsapplied to entities that were previously geated as qualified speciplirpose entities. The Comps
adopted the amendments to ASC 810-10 in the furattgr of fiscal 2011 and it did not have a matenigact on our financial statements.

ASU 201006 formally incorporates into the FASB Codificatiamendments to SFAS 157. Entities will be requie@rovide enhanced disclosures al
transfers in and out of Level 1 and 2 fair valuassifications and separate disclosures about psgshaales, issuances and settlements relatitg tbetvel 3 fai
value classification. The new guidance also clesifexisting fair value disclosures regarding thell®f disaggregation of assets or liabilities dahd valuatiol
techniques and inputs used to measure fair valobe.Jompany adopted the amendments to ASC182fdr Level 1 and 2 disclosures and for Level &Htisures i
the first quarter of fiscal 2011 and it did not bavmaterial impact on our financial statements.

Recent Accounting Pronouncemen
From time to time, new accounting pronouncemenrgsissued by the FASB or the SEC that are adoptatidyompany as of the specified effective (

Unless otherwise discussed, these ASehtail technical corrections to existing guidanceffect guidance related to specialized indastdr entities and therefc
will have minimal, if any, impact on our financibsition or results of operations upon adoption.
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Results of Operations
AMERCO and Consolidated Entities
Quarter Ended June 30, 2010 compared with the QearEnded June 30, 2009
Listed below on a consolidated basis are reveruresur major product lines for the first quarterfistal 2011 and the first quarter of fiscal 2010:

Quarter Ended June 30,

2010 2009
(Unaudited)
(In thousands
Selfmoving equipment renta $ 419,46 $ 372,94:
Selfstorage revenue 28,221 27,00«
Selfmoving and se-storage products and service st 63,29( 57,82:
Property management fe 4,53¢ 4,45(
Life insurance premiumr 37,80: 27,60«
Property and casualty insurance premii 6,17¢ 6,21¢
Net investment and interest incol 13,35t 13,68(
Other revenue 13,09/ 10,94:
Consolidated revenue $ 585,94° $ 520,65¢

Self-moving equipment rental revenues increased $46l®mduring the first quarter of fiscal 2011, coarpd with the first quarter of fiscal 2010. Tt
increases were due to growth in transactions aedage revenue per transaction for both In-Town @mgiway moves. Revenue per transaction is influenaog
several factors including amount of miles driverx wf equipment rented and rental rates chargedth Wéwer trucks in the fleet this year as compaethe sam
period last year we were able to improve upon dilization of the equipment.

Selfstorage revenues increased $1.2 million durinditeequarter of fiscal 2011, compared with thesfiquarter of fiscal 2010 due primarily to an irast
in the number of rooms rented. Over the last terghonths we have added over 590,000 net rentabbresdeet to the storage portfolio while increadimg squar
footage occupied by nearly the same amount regutiincreased revenue and yet a flat occupaney rat

Sales of self-moving and sedferage products and services increased $5.5 millizing the first quarter of fiscal 2011, compaveith the first quarter «
fiscal 2010. We had increases in each of our thra@r product categories including propane, hisciied towing accessories and moving supplies.

Life insurance premiums increased $10.2 millionimtyithe first quarter of fiscal 2011, compared vtk first quarter of fiscal 2010 primarily as auk of
continued expansion of its final expense life imswe business combined with its single premium w/hif# product.

Other revenue increased $2.2 million during thst fijuarter of fiscal 2011, compared with the figgarter of fiscal 2010 primarily from the expansiof
new business initiatives including our U-B8% program.

As a result of the items mentioned above, reveriae®AMERCO and its consolidated entities were $988&illion for the first quarter of fiscal 201
compared with $520.7 million for the first quartérfiscal 2010.
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Listed below are revenues and earnings from omeratat each of our operating segments for the dusirter of fiscal 2011 and the first quarter sté
2010. The insurance companies first quarters eMsedh 31, 2010 and 2009:

Quarter Ended June 30,

2010 2009
(Unaudited)
(In thousands

Moving and storag

Revenue: $ 535,15¢ $ 479,67

Earnings from operatior 126,43! 57,771
Property and casualty insurar

Revenue: 8,09 8,051

Earnings from operatior 1,397 1,427
Life insurance

Revenue: 43,84. 33,87:

Earnings from operatior 3,40¢ 2,57¢
Eliminations

Revenue: (1,147% (937)

Earnings from operatior (3,126 (2,586
Consolidated resul

Revenue: 585,94° 520,65¢

Earnings from operatior 128,10¢ 59,19¢

Total costs and expenses decreased $3.6 millianglthre first quarter of fiscal 2011, compared wifik first quarter of fiscal 2010. Operating expEEnfol
Moving and Storage decreased $6.5 million due tadvgments in maintenance and repair costs and eediability costs associated with the rental eqept fleet
Maintenance and repair has been positively influenme the retirement of older equipment from ourckrdleet. Liability costs have improved as expediesse
from prior years continue to develop positively.pbeciation expense decreased $14.6 million duedecéine in the amount of new equipment added alwitiy the
aging of the current fleet. Also included in thiscdease is a $9.7 million improvement in the gaindsposal of property, plant and equipment. Cdstates an
commission expenses increased in relation to tbecésted revenues.

Total costs and expenses for Life Insurance ine@&9.1 million due to additional insurance ressr@ed commissions associated with the increasew
business.

As a result of the above mentioned changes in tea®and expenses, earnings from operations inctéa$128.1 million for the first quarter of fisca011
compared with $59.2 million for the first quartdrfiscal 2010.

Interest expense for the first quarter of fiscal P@vas $21.5 million, compared with $23.2 milliar the first quarter of fiscal 2010.

Income tax expense was $40.1 million for the fisarter of fiscal 2011, compared with $13.5 milliimn first quarter of fiscal 2010 due to higher tax
earnings for the first quarter of fiscal 2011.

Dividends accrued on our Series A Preferred wer2 88llion for the first quarter of fiscal 2011 a2610.

As a result of the above mentioned items, earnavgslable to common shareholders were $63.3 millrthe first quarter of fiscal 2011, comparedh
$19.5 million for the first quarter of fiscal 2010.

Basic and diluted earnings per share for the djustrter of fiscal 2011 were $3.26, compared witld$Tor the first quarter of fiscal 2010.

The weighted average common shares outstanding aadidiluted were 19,414,815 for the first quadifiscal 2011, compared with 19,369,591 for
first quarter of fiscal 2010.
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Moving and Storage
Quarter Ended June 30, 2010 compared with the QearEnded June 30, 2009

Listed below are revenues for the major producdiat our Moving and Storage operating segmenhofitst quarter of fiscal 2011 and the first qeaxi
fiscal 2010:

Quarter Ended June 30,

2010 2009
(Unaudited)
(In thousands
Selfmoving equipment renta $ 419,88( $ 373,25!
Selfstorage revenue 28,227 27,00¢
Selfmoving and se-storage products and service st 63,29( 57,82:
Property management fe 4,53¢ 4,45(
Net investment and interest incol 6,29( 6,60¢
Other revenu 12,93¢ 10,53:
Moving and Storage revenue $ 535,15¢ $ 479,67

Selfimoving equipment rental revenues increased $46l®mduring the first quarter of fiscal 2011, coarpd with the first quarter of fiscal 2010. Tt
increases were due to growth in transactions aedage revenue per transaction for both In-Town @mgiway moves. Revenue per transaction is influenaog
several factors including amount of miles driverx wf equipment rented and rental rates chargedth Wéwer trucks in the fleet this year as compaethe sam
period last year we were able to improve upon dilization of the equipment.

Selfstorage revenues increased $1.2 million durinditeequarter of fiscal 2011, compared with thesfiquarter of fiscal 2010 due primarily to an irast
in the number of rooms rented. Over the last terghonths we have added over 590,000 net rentabbresdeet to the storage portfolio while increadimg squar
footage occupied by nearly the same amount regutiincreased revenue and yet a flat occupaney rat

Sales of self-moving and sedferage products and services increased $5.5 millizing the first quarter of fiscal 2011, compaveith the first quarter «
fiscal 2010. We had increases in each of our thma@r product categories including propane, hisciied towing accessories and moving supplies.

Other revenue increased $2.4 million during thst fiuarter of fiscal 2011, compared with the figgarter of fiscal 2010 primarily from the expansiof
new business initiatives including our U-B8% program.

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

Quarter Ended June 30,

2010 2009
(Unaudited)
(In thousands, except occupanc
rate)

Room count as of June . 14€ 13¢
Square footage as of June 11,86¢ 11,27:
Average number of rooms occupi 11C 10&
Average occupancy rate based on room ¢ 75.8% 75.%%
Average square footage occup 9,22( 8,697

Total costs and expenses decreased $12.7 milliongdthe first quarter of fiscal 2011, comparedhattie first quarter of fiscal 2010. Operating exgEnfo
Moving and Storage decreased $6.5 million due tordwgments in maintenance and repair costs and eeldlimbility costs associated with the rental eqmep
fleet. Maintenance and repair has been positiveflyenced by the retirement of older equipment froan truck fleet. Liability costs have improved egecte
losses from prior years continue to develop posliyiv Depreciation expense decreased $14.6 mitios to a decline in the amount of new equipmenedddon
with the aging of the current fleet. Also includedhis decrease is a $9.7 million improvementhia gain on disposal of property, plant and equigm&uost of sale
and commission expenses increased in relatioretasbociated revenues.
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Equity in the earnings of AMERC®'insurance subsidiaries increased $0.5 milliortHerfirst quarter of fiscal 2011, compared with flist quarter of fisci
2010.

As a result of the above mentioned changes in i&&and expenses, earnings from operations incréa$i 26.4 million for the first quarter of fiscz011
compared with $57.8 million for the first quartdrfiscal 2010.

Property and Casualty Insurance
Quarter Ended March 31, 2010 compared with the QuarEnded March 31, 2009
Net premiums were $6.2 million for the quartersetharch 31, 2010 and 2009.
Net investment income was $1.9 million and $1.8iamilfor the quarters ended March 31, 2010 and 20&pectively.

Net operating expenses were $2.8 million and $3il8Bom for the quarters ended March 31, 2010 an@®0espectively. The decrease was a res!
consolidating claims offices which reduced opeatnrpenses by $0.4 million.

Benefits and losses incurred were $3.9 million &84} million for the quarters ended March 31, 2040 2009, respectively.

As a result of the above mentioned changes in r@&and expenses, pretax earnings from operatiers $1.4 million for the quarters ended March
2010 and 2009.

Life Insurance
Quarter Ended March 31, 2010 compared with the QuarEnded March 31, 2009
Net premiums were $37.8 million and $27.6 milliar the quarters ended March 31, 2010 and 2009¢c#sply. Life insurance premiums increasec
$12.4 million primarily as a result of sales of Biempanys single premium life product. This was offset bglexrease in Medicare supplement premiums of
million due to decrements in excess of new saldspgamium rate increases.

Net investment income was $5.5 million for the gerer ended March 31, 2010 and 2009.

Net operating expenses were $6.7 million and $5il0om for the quarters ended March 31, 2010 an@20espectively. The growth was a resul
increased commissions paid on expanded sales sfrtgke premium life product. This was partiallfsgft by a reduction of Medicare supplement comroissi

Benefits and losses incurred were $31.5 million $8d4.3 million for the quarters ended March 31, @@hd 2009, respectively. Life insurance ben
increased $10.8 million due to the increase inrieserelated to sales of the Compangingle premium life product and additional claiorsa larger volume
inforce business; offset by a decrease in Medisapplement benefits of $2.4 million.

Amortization of deferred acquisition costs and th&ie of business acquired were $2.2 million an® $dillion for the quarters ended March 31, 2016
2009, respectively.

As a result of the above mentioned changes in i@&@nd expenses, pretax earnings from operatiens $8.4 million and $2.6 million for the quart
ended March 31, 2010 and 2009, respectively.

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

many factors which could affect our liquidity, inding some which are beyond our control, thereoisgsurance that future cash flows will be suffiti® meet ot
outstanding debt obligations and our other futaeital needs.

40




At June 30, 2010, cash and cash equivalents toth2&8.1 million, compared with $244.1 million on Mhar31, 2010. The assets of our insuri
subsidiaries are generally unavailable to fulfiétobligations of non-insurance operations (AMERO@aul and Real Estate). As of June 30, 2010 (ottlaesrevise
indicated), cash and cash equivalents, other finhassets (receivables, shtetm investments, other investments, fixed maesijtiand related party assets)
obligations of each operating segment were:

Property and Life
Casualty Insurance
Moving & Storage Insurance (a) (@)
(Unaudited)
(In thousands
Cash and cash equivalel $ 254,77¢  $ 20,38¢ $ 12,95(
Other financial asse 362,57 376,00! 568,64!

Debt obligations 1,338,63! - -

(a) As of March 31, 201

Our Moving and Storage segment (AMERCOHdul and Real Estate) had cash available undetirgxisredit facilities of $173.5 million, and alseailable
was $28.3 million of a term loan to be used for regwipment purchases.

Net cash provided by operating activities increa$@f.4 million in the first quarter of fiscal 201dompared with fiscal 2010 primarily due to imprd
profitability at the Moving and Storage segment.isTimprovement largely came from increased reven@jzerating cash flows from our Life Insurancerseg
increased $13.9 million primarily due to new premgu

Net cash used in investing activities increased $28llion in the first quarter of fiscal 2011, cpared with fiscal 2010. Purchases of propertyntpéanc
equipment, which are reported net of cash from atpeg leases, increased $15.4 million. Cash frem leases decreased $4.8 million and cash usedr¢hase ne
rental equipment, invest in construction and rethte decreased $10.6 million. Cash from the s#l@soperty, plant and equipment increased $9lliamilargely
due to improving resale values for pickup and cargies and an increase in the number sold. Caghfasévesting activities at the insurance comparincrease
$20.2 million primarily due to investment in théixed maturity portfolios.

Net cash used by financing activities decreased B#llion in the first quarter of fiscal 2011, asnapared with fiscal 2010. Net annuity withdrawaid ife
Insurance decreased $5.0 million.

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

To meet the needs of our customergi&lil maintains a large fleet of rental equipmerapi@l expenditures have primarily reflected nemaeequipmer
acquisitions and the buyouts of existing fleet frierases. The capital to fund these expendituresisémrically been obtained internally from opeoa8 and the se
of used equipment and externally from debt andelé@sncing. In the future, we anticipate that mternally generated funds will be used to sertieeexisting del
and fund operations. Braul estimates that during fiscal 2011 the Compuailly reinvest in its truck and trailer rental fleepproximately $210 million, net
equipment sales and excluding any lease buyouwst Flvestments in fiscal 2011 and beyond will bpehdent upon several factors including availabdftcapital
the truck rental environment and the usrettk sales market. We anticipate that the fis€dl12investments will be funded largely through diéfncing, extern:
lease financing and cash from operations. Managemeamsiders several factors including cost and demsequences when selecting a method to fund t
expenditures. Our allocation between debt and |&asacing can change from year to year based dpamcial market conditions which may alter the tcor
availability of financing options.

Real Estate has traditionally financed the acquoisiof self-storage properties to supportHaul's growth through debt financing and funds froperation
and sales. The Company’s plan for the expansioowsfed storage properties includes the acquisitibexisting selfstorage locations from third parties,
acquisition and development of bare land, and timiigition and redevelopment of existing buildimgd currently used for sefftorage. The Company is fund
these development projects through constructiondand internally generated funds. For the firsrtpr of fiscal 2011, the Company invested apprakaly $2-
million in real estate acquisitions, new constmigtand renovation and repair.
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For fiscal 2011, the timing of new projects will lkependent upon several factors including the lemignt process, availability of capital, weathand ahe
identification and successful acquisition of targedperties. U-Haul's growth plan in setfrage also includes the expansion of the eMowgrpm, which does n
require significant capital.

Net capital expenditures (purchases of propergnipand equipment less proceeds from the saleopfepty, plant and equipment) were $91.7 million
$85.5 million for the first quarter of fiscal 205hd 2010, respectively. During the first quartefiséal 2011 and 2010, the Company entered into8bf8llion anc
$17.9 million, respectively of new equipment leases

The Moving and Storage operating segment contiteé®ld significant cash and has access to additiieuidity. Management may invest these func
our existing operations, expand our product linepwsue external opportunities in the salfving and storage market place or reduce existidgbtedness whe
possible.

Property and Casualty Insuranc

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

Stockholders equity was $153.7 million and $151.7 million a&fdh 31, 2010 and December 31, 2009, respectiVély.increase resulted from earning
$0.9 million and an increase in the other comprsivenincome of $1.1 million. Property and Casu#tisurance does not use debt or equity issues tedse capiti
and therefore has no direct exposure to capitaketaonditions other than through its investmentfpbo.

Life Insurance

The Life Insurance operating segment managesigsfial assets to meet policyholder and other atitigs including investment contract withdrawalge
Insurances net withdrawals for the quarter ended March 3102@ere $5.7 million. State insurance regulaticsrict the amount of dividends that can be pa
stockholders of insurance companies. As a resifi#t,|lhsurance’s funds are generally not availabledtisfy the claims of AMERCO or its legal subarigs.

Life Insurance’s stockholdes’equity was $177.3 million and $173.2 million atuidh 31, 2010 and December 31, 2009, respectidlg. net increas
resulted from earnings of $2.1 million and an imse in other comprehensive income of $1.9 milllafe Insurance does not use debt or equity issogadreas
capital and therefore has no direct exposure tdalaparket conditions other than through its irweent portfolio.

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

Net cash provided from operating activities was@2anillion and $103.7 million in the first quartef fiscal 2011 and 2010, respectively. The inceeia
self-moving equipment rental revenues and prododtsrvice sales was the principal contributohtinhcrease in operating cash flows.

Property and Casualty Insuranc

Net cash used by operating activities was $1.6ianiland $3.9 million for the quarters ended Mardh 3010 and 2009, respectively. The decrease '
result of a $1.9 million return of funds held.

Property and Casualty Insurance’s cash and cashiadepis and shotierm investment portfolio amounted to $96.7 millemd $106.3 million at March &
2010 and December 31, 2009, respectively. Thisnoalaeflects funds in transition from maturity peeds to long term investments. Management beligedeve
of liquid assets, combined with budgeted cash flsradequate to meet periodic needs. Capital aedatipg budgets allow Property and Casualty Insteatc
schedule cash needs in accordance with investmentraderwriting proceeds.
Life Insurance

Net cash provided (used) by operating activities W&8.4 million and ($5.5) million for the quartezaded March 31, 2010 and 2009, respectively.
increase was primarily due to an increase of $9llfomin net cash received from new sales of aogke premium life product.

In addition to cash flows from operating activit@sd financing activities, a substantial amounliepfid funds are available through Life Insurancefert-
term portfolio. At March 31, 2010 and December Z109, cash and cash
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equivalents and shotérm investments amounted to $31.5 million and $5fillion, respectively. Management believes tte bverall sources of liquidity w
continue to meet foreseeable cash needs.

Liquidity and Capital Resources - Summary

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

Our borrowing strategy is primarily focused on a&dsscked financing and rental equipment operatingdeaAs part of this strategy, we seek to la
maturities and hedge floating rate loans throughube of interest rate swaps. While each of theesltypically contain provisions governing the amtchat can k
borrowed in relation to specific assets, the oVestlicture is flexible with no limits on overallo@pany borrowings. Management feels it has adediatility
between cash and cash equivalents and unused logroapacity in existing facilities to meet the mnt and expected needs of the Company over theseerre
years. At June 30, 2010, we had cash availabilitgten existing credit facilities of $173.5 millioma $28.3 million of a term loan to be used for negquipmer
purchases. It is possible that circumstances beyaomdcontrol could alter the ability of the finaatinstitutions to lend us the unused lines of itrddespite th
current financial market conditions, we believetttieere are additional opportunities for leverageir existing capital structure. For a more dethifliscussion
our long-term debt and borrowing capacity, pleaseote 4, Borrowings of the Notes to Condenseds@latated Financial Statements.

Fair Value of Financial Instruments

On April 1, 2008, assets and liabilities recordefhir value on the condensed consolidated balaheets were measured and classified based upoge
tiered approach to valuation. ASC 820 requires timaincial assets and liabilities recorded at failue be classified and disclosed in a Level 1,elévor Level .
category. For more information, please see Notd-a#,Value Measurements of the Notes to Condenseddidated Financial Statements.

The available-foisale securities held by the Company are recordéairatalue. These values are determined primdrdyn actively traded markets whi
prices are based either on direct market quotedbserved transactions. Liquidity is a factor coaséd during the determination of the fair valughefse securitie
Market price quotes may not be readily availablecfentain securities or the market for them has stbar ceased. In situations where the market srchéted to b
illiquid, fair value is determined based upon lietitavailable information and other factors inclgdexpected cash flows. At June 30, 2010, we hatl B@lion of
available-for-sale assets classified in Level 3.

The interest rate swaps held by the Company asesedgainst interest rate risk for our variable debt are recorded at fair value. These value
determined using pricing valuation models whichude broker quotes for which significant inputs aleservable. They include adjustments for countéypaedi
quality and other deal-specific factors, where appate and are classified as Level 2.

Disclosures about Contractual Obligations and Commeial Commitments

Our estimates as to future contractual obligativenge not materially changed from the disclosuréunhed under the subheading Contractual Obligatio
Part 11, Iltem 7, Management’s Discussion and Analgs Financial Condition and Results of Operatjoofsour Annual Report on Form I0-for the fiscal yee
ended March 31, 2010.

Off Balance Sheet Arrangements

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

AMERCO utilizes operating leases for certain reet@lipment and facilities with terms expiring thgbu2017, with the exception of one land lease éxy
in 2034. In the event of a shortfall in proceedmfrthe sales of the underlying rental equipmenétas;AMERCO has guaranteed approximately $174.8omibf
residual values at June 30, 2010 for these ast#is &nd of their respective lease terms. AMERC®UWeen leasing rental equipment since 1987. Tq degdav:
not experienced residual value shortfalls relatethese leasing arrangements. Using the averageotliset related debt as the discount rate, tiesgnt value «
AMERCO'’s minimum lease payments and residual vglusrantees were $517.7 million at June 30, 2010.

Historically, AMERCO has used off-balance sheetrageaments in connection with the expansion of olfr sterage business. For more information pl

see Note 10, Related Party Transactions of thesNot€ondensed Consolidated Financial Statemehtselarrangements were primarily used when the @oyg
overall borrowing
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structure was more limited. The Company does noé fimilar limitations currently and off-balanceesh arrangements have not been utilized in ourssethg
expansion in recent years. In the future, the Compell continue to identify and consider dffalance sheet opportunities to the extent suclmgeraents would t
economically advantageous to the Company anddtkkolders.

The Company currently manages the stédirage properties owned or leased by SAC HoldiNgscury, 4 SAC, 5 SAC, Galaxy, and Private Mini quan
to a standard form of management agreement, unkliehwhe Company receives a management fee of katd® and 10% of the gross receipts plus reimbuesi
for certain expenses. The Company received managemes, exclusive of reimbursed expenses, of 88ll&n and $9.7 million from the above mentionadtiges
during the first quarter of fiscal 2011 and 20léspectively. This management fee is consistent thighfee received for other properties the Companeyiously
managed for third parties. SAC Holdings, 4 SAC,ACSGalaxy and Private Mini are substantially colém by Blackwater. Mercury is substantially coried by
Mark V. Shoen. James P. Shoen, a significant shitehand director of AMERCO, has an interest in Meyc

The Company leases space for marketing compangesffivehicle repair shops and hitch installationtexs from subsidiaries of SAC Holdings, 5 SAC
Galaxy. Total lease payments pursuant to suchdeasee $0.6 million for the first quarter of fis@011 and 2010. The terms of the leases are sitnildre terms ¢
leases for other properties owned by unrelatedgsattiat are leased to the Company.

At June 30, 2010, subsidiaries of SAC HoldingsACS5 SAC, Galaxy and Private Mini acted asddul independent dealers. The financial and otrens
of the dealership contracts with the aforementionehpanies and their subsidiaries are substantidéptical to the terms of those with the Compangthe
independent dealers whereby commissions are paithdyCompany based on equipment rental revenues.Ciimpany paid the above mentioned entities ¢
million and $9.2 million in commissions pursuanstech dealership contracts during the first quartdiscal 2011 and 2010, respectively.

These agreements along with notes with subsidiafie3AC Holdings, 4 SAC, 5 SAC, Galaxy and Privitmi, excluding Dealer Agreements, provic
revenues of $10.2 million, expenses of $0.6 milkord cash flows of $11.5 million during the firstagter of fiscal 2011. Revenues and commission resgeerelate
to the Dealer Agreements were $47.5 million and.@haillion, respectively during the first quartdrfiscal 2011.

During the first quarter of fiscal 2011, subsidésriof the Company held various junior unsecure@sof SAC Holdings. Substantially all of the eq
interest of SAC Holdings is controlled by BlackwatBlackwater is whollyswned by Mark V. Shoen. The Company does not haveqaity ownership interest
SAC Holdings. The Company recorded interest incofm®4.8 million and $4.7 million, and received casterest payments of $3.3 million and $2.8 millidrom
SAC Holdings during the first quarter of fiscal 20and 2010, respectively. The largest aggregateuatrf notes receivable outstanding during the fjsarter o
fiscal 2011 was $196.9 million and the aggregatesioeceivable balance at June 30, 2010 was $18ili@n. In accordance with the terms of these Bp®AC
Holdings may prepay the notes without penalty @npum at any time. The scheduled maturities oféhestes are between 2019 and 2024.

Fiscal 2011 Outlook

We will continue to focus our attention on incre@stransaction volume and improving pricing, pradaed utilization for selfnoving equipment renta
Maintaining an adequate level of new investmentuntauck fleet is an important component of oumpla meet these goals. Revenue in thBlblre program coul
be adversely impacted should we fail to executany of these areas. Even if we execute our plaescould see declines in revenues primarily dué¢oadvers
economic conditions that are beyond our control.

We have added new storage locations and expandedsting locations. In fiscal 2011 we are lookiegcomplete current projects and increase occuyf
in our existing portfolio of locations. New projecand acquisitions will be considered and pursti¢itely fit our longterm plans and meet our financial objecti
The Company will continue to invest capital andreses in the U-BoXM storage container program throughout fiscal 2011.

The Property and Casualty Insurance operating segwié continue to provide loss adjusting and oiaihandling for UHaul and underwrite compone
of the Safemove, Safetow, Super Safemove and Bafersitection packages to U-Haul customers.

The Life Insurance operating segment is pursuiag@al of expanding its presence in the senior etaticough the sales of its Medicare supplemefa
and annuity policies. This strategy includes grayiis agency force, expanding its new product @ffgs, and pursuing business acquisition opporesiiti
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Cautionary Statements Regarding Forward-Looking Stéements

This Quarterly Report on Form 10-Q, contains “forskpoking statementsiegarding future events and our future results pgrations. We may ma
additional written or oral forward-looking statemtefrom time to time in filings with the SEC or etfwise. We believe such forwalmeking statements are witt
the meaning of the safearbor provisions of Section 27A of the Securithest of 1933, as amended, and Section 21E of their8ies Exchange Act of 1934,
amended (the “Exchange Act'$uch statements may include, but are not limitegiojections of revenues, earnings or loss, estimaf capital expenditures, pli
for future operations, products or services, finagmeeds and plans, our perceptions of our legsitipns and anticipated outcomes of governmengstigation
and pending litigation against us, liquidity, goalsd strategies, plans for new business, storagepaacy, growth rate assumptions, pricing, costd, @&cess
capital and leasing markets as well as assumptalasng to the foregoing. The words “believe,” pect,” “anticipate,” “estimate,” “projectdnd similar expressio
identify forward-looking statements, which speakyaas of the date the statement was made.

Forwardiooking statements are inherently subject to reskd uncertainties, some of which cannot be predlictequantified. Factors that could significal
affect results include, without limitation, thekifactors set forth in the section entitled Item. Bisk Factors contained in our Annual Report omi&0K for the
fiscal year ended March 31, 2010, as well as thleviohg: the Company’s ability to operate pursuanthe terms of its credit facilities; the Compangbility tc
maintain contracts that are critical to its opernasi the costs and availability of financing; then@pany’s ability to execute its business plan;Gloenpanys ability tc
attract, motivate and retain key employees; genetahomic conditions; fluctuations in our costsntaintain and update our fleet and facilities; obility to
refinance our debt; changes in government reguisgtiparticularly environmental regulations; ourditeatings; the availability of credit; changesdamand for ot
products; changes in the general domestic econtimyglegree and nature of our competition; the wiswol of pending litigation against the Companyamges i
accounting standards and other factors describéuisrreport or the other documents we file with 8EC. The above factors, the following disclosuasswell a
other statements in this report and in the Note€dandensed Consolidated Financial Statements, amirittibute to or cause such risks or uncertainbescoulc
cause our stock price to fluctuate dramaticallyn§&zmuently, the forwarliboking statements should not be regarded as repieions or warranties by the Comp
that such matters will be realized. The Companym@gs no obligation to update or revise any of thvérdiooking statements, whether in response to
information, unforeseen events, changed circumstaoc otherwise.
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Iltem 3. Quantitative and Qualitative Disclosures aboutavket Risk

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

Interest Rate Risk

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

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

(a),
$ 63,44 (b) (4,014 5/10/200¢ 4/10/201. 5.06% 1 Month LIBOR

(),
65,07% (b) (5,520 10/10/200i 10/10/201; 5.57% 1 Month LIBOF
22,23¢ (a) (2,423 7/10/200¢ 7/10/201: 5.67% 1 Month LIBOR
261,66 (a) (46,888 8/18/200¢ 8/10/201¢ 5.43% 1 Month LIBOR
14,40( (a) (1,583 2/12/200° 2/10/201: 5.24% 1 Month LIBOFR
9,69: (a) (1,062 3/12/200° 3/10/201: 4.99% 1 Month LIBOF
9,70( (a) (1,010 3/12/200° 3/10/201- 4.99% 1 Month LIBOFR

(a),
13,00( (b) (810; 8/15/200¢ 6/15/201! 3.62% 1 Month LIBOFR
13,77 (a) (985, 8/29/200¢ 7/10/201! 4.04% 1 Month LIBOFR
20,61 (a) (1,687 9/30/200¢ 9/10/201! 4.16% 1 Month LIBOF

(a),
11,62% (b) (160; 3/30/200¢ 4/15/201¢ 2.24% 1 Month LIBOFR

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

As of June 30, 2010, the Company had approximzt64/1.7 million of variable rate debt obligations§.LIBOR were to increase 100 basis points,
increase in interest expense on the variable e wdould decrease future earnings and cash flguapproximately $1.4 million annually (after considtion of th
effect of the above derivative contracts).

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

Foreign Currency Exchange Rate Risk

The exposure to market risk for changes in forgigmency exchange rates relates primarily to ouradan business. Approximately 6.2% and 5.7% o
revenue was generated in Canada for the first gueftfiscal 2011 and 2010, respectively. The tesuh 10.0% change in the value of the U.S. daolidative to th
Canadian dollar would not be material to net incoWe typically do not hedge any foreign currensksince the exposure is not considered material.
Item 4. Controls and Procedures

Attached as exhibits to this Form 10-Q are cedtfins of the registrants’ Chief Executive Offi¢6€EO”) and Chief Accounting Officer (“CAO")which

are required in accordance with Rule 113b-of the Exchange Act. This "Controls and Procedursection includes information concerning thetda ant
procedures evaluation referred to in the
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certifications and it should be read in conjunctisith the certifications for a more complete undkemnsling of the topics presented in Evaluation o$dRisur
Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

The Companys management, with the participation of the CEO @AdD, conducted an evaluation of the effectiverasthe design and operation of
Company'’s "disclosure controls and proceduress(ah term is defined in the Exchange Act Rules 18@) and 15d-15(e)) (“Disclosure Controlg3 of the end «
the period covered by this Form @D-Our Disclosure Controls are designed to readgradsure that information required to be disclogedur reports filed und
the Exchange Act, such as this FormQQis recorded, processed, summarized and repuwitbch the time periods specified in the SEC's sudend forms. Ot
Disclosure Controls are also designed to reasoredyre that such information is accumulated anthmanicated to our management, including the CEOGA®,
as appropriate to allow timely decisions regardiguired disclosure. Based upon the controls etialusour CEO and CAO have concluded that as ogtigkof th:
period covered by this Form 10-Q, our Disclosur@i@is were effective related to the above statsigh purposes.

Inherent Limitations on the Effectiveness of Contrds

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

Changes in Internal Control over Financial Reporting
There have not been any changes in the Companygmal control over financial reporting as suchnes defined in Exchange Act Rules 1Ba() anc

15d-15(f) during the most recent fiscal quartet tieve materially affected, or are reasonably Vikelmaterially affect, the Comparsyinternal control over financ
reporting.

PART Il OTHER INFORMATION

Iltem 1. Legal Proceedings
For information regarding our legal proceedingsaptesee Note 9, Contingencies of the Notes to GmedeConsolidated Financial Statements.
Item 1A . Risk Factors

We are not aware of any material updates to thefastors described in the Company’s previouslgdilAnnual Report on Form 10-for the fiscal yee
ended March 31, 2010.

Iltem 2. Unregistered Sales of Equity Securitiesnd Use of Proceeds

On December 3, 2008, the Board authorized us, usiagagemens’ discretion, to buy back shares from former emgdsywho were participants in
Employee Stock Ownership Plan. To be eligible fumsideration, the employees’ respective ESOP addmlances must be valued at more than $1,00ahtn-
prevailing market prices but have less than 100esh&o such shares have been purchased.

Between January 1, 2009 and June 30, 2010, ourainsg subsidiaries purchased 304,000 shares afsS&rPreferred on the open market for $7.1 mil
Our insurance subsidiaries may make additionalstments in shares of the Series A Preferred ifiutfuee.
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Item 3. Defaults upon Senior Securities

Not applicable.

Iltem 4. (Removed and Reserved)

Item 5 . Other Information

Not applicable.

ltem 6. Exhibits

The following documents are filed as part of tlepart:

Exhibit Number Description Page or Method of Filing
3.1 Restated Articles of Incorporation of AMERCO Incorporated by reference to AMERCO’s RegistraBiatement on form S-4 filed
March 30, 2004, file no. 1-11255
3.2 Restated By-Laws of AMERCO Incorporated by reference to AMERCO's Current &epn Form 8-K filed on
December 5, 2007, file no. 1-11255
31.1 Rule 13a-14(a)/15d-14(a) Certificate of Edwar8Hoen, President and Chairman of the  Filed herewith
Board of AMERCO
31.2 Rule 13a-14(a)/15d-14(a) Certificate of JasomBérg, Principal Financial Officer and Filed herewith
Chief Accounting Officer of AMERCO
32.1 Certificate of Edward J. Shoen, President and @feairof the Board of AMERCO pursui Furnished herewith
to Section 906 of the Sarbanes-Oxley Act of 2002
32.2 Certificate of Jason A. Berg, Principal Finan¢Mficer and Chief Accounting Officer of Furnished herewith

AMERCO pursuant to Section 906 of the Sarb-Oxley Act of 200z
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SIGNATURES

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

thereunto duly authorized.

Date: August 4, 2010

Date: August 4, 2010

AMERCO
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/s/ Edward J. Shou

Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

/sl Jason A. Bel

Jason A. Berg
Chief Accounting Officer
(Principal Financial Officer)







EXHIBIT 31.1

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

I, Edward J. Shoen, certify that:

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

2. Based on my knowledge, this report does notaiemny untrue statement of a material fact ortdmstate a material fact necessary to make #teraents
made, in light of the circumstances under whicthsstatements were made, not misleading with regpebe period covered by this repc

3. Based on my knowledge, the financial statememtd other financial information included in theport, fairly present in all material respectsfinancial
condition, results of operations and cash flowthefRegistrant as of, and for, the periods presentéhis report

4. The Registrar's other certifying officer(s) and | are responsiloieestablishing and maintaining disclosure cdstemd procedures (as defined in Exchange
Rules 13a-15(e) and 15d-15(e)) and internal comtvel financial reporting (as defined in Exchange Rules 13a-15(f) and 15d-15(f)) for the Registieamd

have:

@)

(b)

(©

(©)

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

Designed such internal control over finahegporting, or caused such internal control diremncial reporting to be designed under our suigam, to
provide reasonable assurance regarding the rétjabflfinancial reporting and the preparation wfancial statements for external purposes in
accordance with generally accepted accounting iples;

Evaluated the effectiveness of the Regissalisclosure controls and procedures and predéntthis report our conclusions about the effectess of
the disclosure controls and procedures, as ofridleoéthe period covered by this report based @h gwaluation; an

Disclosed in this report any change inRegjistrant’s internal control over financial repogtthat occurred during the Registrant's most médiecal
guarter (the Registrant’s fourth fiscal quartettia case of an annual report) that has materiftbgt®d, or is reasonably likely to materially affethe
Registrar’s internal control over financial reporting; &

5. The Registrar's other certifying officer(s) and | have discloskdsed on our most recent evaluation of internatrobover financial reporting, to t
Registrar’s auditors and the audit committee of the Regit's board of directors (or persons performing theedent functions)

@)

(b)

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

Any fraud, whether or not material, thatotves management or other employees who havendisant role in the Registrant’s internal contosler
financial reporting

/sl Edward J. Shoen

Edward J. Shoen

President and Chairman of the
Board of AMERCO

Date: August 4, 201



EXHIBIT 31.2

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

I, Jason A. Berg, certify that:

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

2. Based on my knowledge, this report does notaiemny untrue statement of a material fact ortdmstate a material fact necessary to make #teraents
made, in light of the circumstances under whicthsstatements were made, not misleading with regpebe period covered by this repc

3. Based on my knowledge, the financial statememtd other financial information included in theport, fairly present in all material respectsfinancial
condition, results of operations and cash flowthefRegistrant as of, and for, the periods presentéhis report

4. The Registrar's other certifying officer(s) and | are responsiloieestablishing and maintaining disclosure cdstemd procedures (as defined in Exchange
Rules 13a-15(e) and 15d-15(e)) and internal comtvel financial reporting (as defined in Exchange Rules 13a-15(f) and 15d-15(f)) for the Registieamd

have:

@)

(b)

(©

(©)

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

Designed such internal control over finahegporting, or caused such internal control diremncial reporting to be designed under our suigam, to
provide reasonable assurance regarding the rétjabflfinancial reporting and the preparation wfancial statements for external purposes in
accordance with generally accepted accounting iples;

Evaluated the effectiveness of the Regissalisclosure controls and procedures and predéntthis report our conclusions about the effectess of
the disclosure controls and procedures, as ofridleoéthe period covered by this report based @h gwaluation; an

Disclosed in this report any change inRegjistrant’s internal control over financial repogtthat occurred during the Registrant's most médiecal
guarter (the Registrant’s fourth fiscal quartettia case of an annual report) that has materiftbgt®d, or is reasonably likely to materially affethe
Registrar’s internal control over financial reporting; &

5. The Registrar's other certifying officer(s) and | have discloskdsed on our most recent evaluation of internatrobover financial reporting, to t
Registrar’s auditors and the audit committee of the Regit's board of directors (or persons performing theedent functions)

@)

(b)

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

Any fraud, whether or not material, thatotves management or other employees who havendisant role in the Registrant’s internal contosler
financial reporting

/sl Jason A. Berg

Jason A. Berg

Principal Financial Officer and

Chief Accounting Officer of AMERCO

Date: August 4, 2010



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

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

In connection with the Form 10-Q for the quartedeshJune 30, 2010 of AMERCO (the “Compangy,filed with the Securities and Exchange Commiit

on August 4, 2010 (the “Report”), |, Edward J. Sthoresident and Chairman of the Board of the Camppeertify, pursuant to Section 906 of the SarlsaDeley
Act of 2002, that:

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

a Nevada corporation

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the Board
Date: August 4, 2010



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

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002
In connection with the Form 10-Q for the quartedeshJune 30, 2010 of AMERCO (the “Compangy,filed with the Securities and Exchange Commiit

on August 4, 2010 (the “Report”), I, Jason A. Bebdief Accounting Officer of the Company, certifyirsuant to Section 906 of the Sarba@edey Act of 2002
that:

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

a Nevada corporation

[s/ Jason A. Berg

Jason A. Berg

Principal Financial Officer and

Chief Accounting Officer
Date: August 4, 2010



