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

Form 10-Q
(Mark One)
M  QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934.
For the quarterly period ended June 30, 2012
or

O 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) 66300

Indicate by check mark whether the registrant @3 filed all reports required to be filed by Seet®3 or 15(d) of the Securiti
Exchange Act of 1934 during the preceding 12 modhdor such shorter period that the registrans wequired to file such reports), and
has been subject to such filing requirements ferhst 90 days. Yéd No[J

Indicate by check mark whether the registrant ldsnitted electronically and posted on its corpokétbsite, if any, every Interacti
Data File required to be submitted and posted puntsto Rule 405 of Regulation5¢8232.405 of this chapter) during the precedi@gribnth:
(or for such shorter period that the registrant veagiired to submit and post such files). Y& No [

Indicate by check mark whether the registrant iarge accelerated filer, an accelerated filer, a-accelerated filer, or a smal
reporting company. See the definitions of “largeederated filer,” “accelerated filer” and “smalleporting company” in Rule 12B-of the
Exchange Act.

Large accelerated filén Accelerated filet

Non-accelerated fildrl (Do not check if a smaller reporting company) aBar reporting companiyl

Indicate by check mark whether the registimat shell company (as defined in Rule 12b-2 ofEkehange Act). YeEl No M

19,607,788 shares of AMERCO Common Stock, $p&t5salue, were outstanding at August 1, 2012.
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PART | FINANCIAL INFORMATION
ITEM 1. Financial Statements

AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED BALANCE SHEETS

June 30, March 31,
2012 2012
(Unaudited)
(In thousands
ASSETS
Cash and cash equivale $ 566,23¢ $ 350,10(
Reinsurance recoverables and trade receivable 274,59 297,97
Inventories, ne 63,43¢ 58,73t
Prepaid expenst 41,58¢ 41,85¢
Investments, fixed maturities and marketable egg 793,38: 766,79:
Investments, othe 262,45t 265,63:
Deferred policy acquisition costs, r 64,07t 63,91«
Other asset 100,91( 120,52!
Related party asse 169,79 316,15°
2,336,47 2,281,68!
Property, plant and equipment, at ct
Land 297,52 281,14(
Buildings and improvemen 1,105,31! 1,087,11!
Furniture and equipmel 306,44: 308,12(
Rental trailers and other rental equipm 270,62: 255,01(
Rental trucks 1,971,55! 1,856,43
3,951,46; 3,787,82;
Less: Accumulated depreciation (1,449,10) (1,415,45)
Total property, plant and equipme 2,502,36! 2,372,36!
Total assets $ 483883 $ 4,654,05
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable and accrued expel $ 382,01: $ 335,32t
Notes, loans and leases paye 1,540,53! 1,486,21.
Policy benefits and losses, claims and loss expapegable 1,121,201 1,145,94.
Liabilities from investment contrac 261,98 240,96:
Other policyholders' funds and liabiliti 5,38¢ 7,27:
Deferred incomu 37,96( 31,52¢
Deferred income taxe 375,09( 370,99.
Total liabilities 3,724,17 3,618,23.
Commitments and contingencies (notes 4, 8, 9, &)
Stockholders' equity
Series preferred stock, with or without par vab@,000,000 shares authoriz:
Series A preferred stock, with no par value, 6,000 shares authorize
6,100,000 shares issued and none outstandingJamef30 and March 31, 20 - -
Series B preferred stock, with no par value, 100 $iftares authorized; no
issued and outstanding as of June 30 and Marck(P, - -
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,0@DgMares authorize
none issued and outstanding as of June 30 and N3arc201Z - -
Common stock of $0.25 par value, 150,000,000 shauttworized; 41,985,7(C
issued and 19,607,788 outstanding as of June 3®anch 31, 201! 10,49° 10,49°
Additional pait-in capital 434,52 433,74:
Accumulated other comprehensive | (46,39)) (45,43¢)
Retained earning 1,395,91 1,317,06.
Cost of common shares in treasury, net (22,377s84a2es as of June 30 and March 31, 2 (525,65) (525,65)
Cost of preferred shares in treasury, net (6,1@sb@res as of June 30 and March 31, 2 (151,99) (151,99)
Unearned employee stock ownership plan shares (2,236) (2,39¢)
Total stockholders' equity 1,114,66! 1,035,82!

Total liabilities and stockholders' equ $ 4,838,831 $ 4,654,05




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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarter Ended June 30,

2012 2011
(Unaudited)
(In thousands, except share and per s are
amounts’
Revenues
Seltmoving equipment renta $ 466,99: $ 446,54
Self-storage revenue 34,73¢ 31,82¢
Self-moving and se-storage products and service s: 67,17¢ 64,37¢
Property management fe 4,86( 4,73¢
Life insurance premium 46,42¢ 50,99¢
Property and casualty insurance premit 7,24: 6,89¢
Net investment and interest incol 12,257 17,26:
Other revenur 25,72 20,31¢
Total revenue 665,41¢ 642,96!
Costs and expense
Operating expenst 283,39¢ 271,97!
Commission expenst 61,101 56,95:
Cost of sale: 32,221 32,77¢
Benefits and losse 46,07¢ 49,93(
Amortization of deferred policy acquisition co 2,811 4,37¢
Lease expens 32,79¢ 34,23«
Depreciation, net of (gains) on disposals of ($8)%nd ($9,710), respectively 56,12t 44,35¢
Total costs and expenses 514,53 494,60:.
Earnings from operatior 150,87¢ 148,36:
Interest expense (23,49)) (22,637)
Pretax earning 127,38¢ 125,73(
Income tax expens (46,819 (47,507
Net earning: 80,56¢ 78,22
Less: Excess of redemption value over carryinge/alupreferred shares redeen - (5,909)
Less: Preferred stock dividen - (3,07%)
Earnings available to common shareholders $ 80,56¢ $ 69,23¢
Basic and diluted earnings per common sl $ 4.1 $ 3.5¢€
Weighted average common shares outstanding: Badidifuted 19,502,36 19,460,12

Related party revenues for the first quarter afdi2013 and 2012, net of eliminations, were $8,8®&lsand and $10,904 thous:
respectively.

Related party costs and expenses for the firsttguaf fiscal 2013 and 2012, net of eliminationgrav$12,290 thousand and $11,
thousand, respectively.

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

Quarter Ended June 30, 201:

Comprehensive incom:
Net earning:
Other comprehensive income (los
Foreign currency translatic
Unrealized gain on investmer
Change in fair value of cash flow hedc
Total comprehensive income

Quarter Ended June 30, 201:

Comprehensive incom:
Net earning:

Other comprehensive income (los
Foreign currency translatic
Unrealized loss on investmer

Change in fair value of cash flow hedges

Total comprehensive income

Pre-tax Tax Net
(Unaudited)
(In thousands
$ 127,38¢ $ (46,819 80,56¢
(1,929 - (1,929
1,87: (580) 1,29:
(515) 19€ (319
$ 126,810 $ (47,209 79,61«
Pre-tax Tax Net
(Unaudited)
(In thousands
$ 12573( $ (47,507 78,22:
99z - 99z
(5,379 2,001 (3,379)
(3,860 1,467 (2,399
$ 117,48: $ (44,039 73,44!

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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flow from operating activitie
Net earning:
Adjustments to reconcile net earnings to cashigealby operations
Depreciatior
Amortization of deferred policy acquisition co
Change in allowance for losses on trade receisg:
Change in allowance for inventory reser
Net gain on sale of real and personal prop
Net (gain) loss on sale of investme
Deferred income taxe
Net change in other operating assets and liadsl
Reinsurance recoverables and trade receivi
Inventories
Prepaid expense
Capitalization of deferred policy acquisition ca
Other asset
Related party asse
Accounts payable and accrued expet
Policy benefits and losses, claims and loss exgepagable
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:
Preferred stoc
Real estat:
Mortgage loan:

Net cash used by investing activit

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
Securitization deposi
Preferred stock redemption ps
Preferred stock dividends pe
Contribution to related par
Investment contract depos
Investment contract withdrawe

Net cash used by financing activities

Effects of exchange rate on c

Quarter Ended June 30,

2012 2011
(Unaudited)
(In thousands
80,56¢ $ 78,22:
63,64 54,06¢
2,811 4,37¢
(102) 13t
69t 1,371
(7,516 (9,710
39 (3,51¢)
4,641 32,44¢
23,48t¢ (37,146
(5,399) (399
267 1,15(
(5,420) (4,51¢)
20,51¢ 10,58¢
139,51¢ (3,199)
47,98 17,53¢
(24,24)) 4,517
(1,889 (1,08
6,457 8,32¢
1,531 24E
347,59: 153,41
(157,78f) (215,779
(55,07Y) (66,367)
(50,559) (75,059
- (8,759
- (54))
- (12)
(14,45) (36,209)
62,42¢ 55,01(
66,39: 79,87"
23,97¢ 66,03:
- 8,80(
1,00z 1,00(
4 34
11,54" 17,99:
(112,51) (173,96
26,187 58,55¢
(61,147 (42,25)
- (560)
(3,889 (1,729
162 28C
(90¢) 27,95
- (144,289
- (3,079
- (51¢)
28,99: 2,58¢
(7,967) (8,19%)
(18,567) (111,239
(37€) 44



Increase (decrease) in cash and cash equivi 216,13¢ (131,74)
Cash and cash equivalents at the beginning obgeri 350,10( 375,49t

Cash and cash equivalents at the end of period $ 566,23¢ $ 243,75.

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




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

1. Basis of Presentation

AMERCO, a Nevada corporation (“AMERCOQO?"), has affiiscal quarter that ends on the 80f June for each year that is referen
Our insurance company subsidiaries have a firsttgughat ends on the 31of March for each year that is referenced. Theyehbge
consolidated on that basis. Our insurance compafiiencial reporting processes conform to calendsaryeporting as required by s
insurance departments. Management believes thabtdating their calendar year into our fiscal yéaancial statements does not mater
affect the financial position or results of opeva. The Company discloses any material eventsriieguduring the intervening peric
Consequently, all references to our insurance digy@s’ years 2012 and 2011 correspond to fiseaB2and 2012 for AMERCO.

Accounts denominated in ndh-S. currencies have been translated into U.SadolCertain amounts reported in previous years
been reclassified to conform to the current presént.

The condensed consolidated balance sheet as of 3yn2012 and the related condensed consolidatgdnsents of operatiol
comprehensive income and cash flows for the fisstrggr of fiscal 2013 and 2012 are unaudited.

In our opinion, all adjustments necessary for the presentation of such condensed consolidateghfilal statements have b
included. Such adjustments consist only of norrealirring items. Interim results are not necessanifijcative of results for a full year. T
information in this Quarterly Report on Form 10-@uarterly Report”) should be read in conjunctioithMManagemens Discussion ar
Analysis of Financial Condition and Results of Ggiems and financial statements and notes thenetoded in our Annual Report on Form 10-
K for the fiscal year ended March 31, 2012.

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”),
Repwest Insurance Company (“Repwest”), and
Oxford Life Insurance Company (“Oxford”).

Unless the context otherwise requires, the ternmi@any,” “we,” “us” or “our” refers to AMERCO and lalf its legal subsidiaries.
Description of Operating Segmen

AMERCO has three reportable segments. They are Moaind Storage, Property and Casualty Insurancéigsmthsurance.

The Moving and Storage operating segment includd&RCO, U-Haul, and Real Estate and the wholly-owsédsidiaries of UHaul
and Real Estate. Operations consist of the reffitalioks and trailers, sales of moving supplietesaf towing accessories, sales of prog.
and the rental of fixed and mobile self-storagecepao the “do-it-yourself” mover and managemergeaifstorage properties owned by oth
Operations are conducted under the registered traie U-HauP throughout the United States and Canada.

The Property and Casualty Insurance operating segineludes Repwest and its whollywned subsidiaries and ARCOA r
retention group (“ARCOA"). The Property and Casyattsurance operating segment provides loss adisthd claims handling for HBaul
through regional offices across North America. Hreperty and Casualty Insurance operating segnisotusmderwrites components of
Safemove, Safetow, Super Safemove and Safestactimt packages to Haul customers. The business plan for the Property Casuall
Insurance operating segment includes offering ptgpend casualty products in otherH&ul related programs. ARCOA is a group caf

insurer owned by us and our wholtyvned subsidiaries whose purpose is to provideramgae products related to the moving and stc
business.




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The Life Insurance operating segment includes Q@kamd its whollyewned subsidiaries. Oxford provides life and heaiuranc
products primarily to the senior market throughdirect writing and reinsuring of life insurancegMcare supplement and annuity policies.

2. Earnings per Share

Net earnings for purposes of computing earningscpermon share for the first quarter of fiscal 2@t2 net earnings less prefel
stock dividends paid, adjusted for the price paicdub for the redemption of our preferred stock iEs€arrying value on our balance she:
that time. Preferred stock dividends include acdrderidends of AMERCO. Preferred stock dividend&dpa or accrued for entities that
part of the consolidated group are eliminated imsotidation.

The weighted average common shares outstandingdex@ostt992 shares of the employee stock ownership planhtve not bet
committed to be released. The unreleased sharesf sieares committed to be released, were 103BO2142,199 as of June 30, 2012 and
30, 2011, respectively.

On June 1, 2011, the Company redeemed all 6,10&0&&s of its issued and outstanding Series A &&ferred Stock Series /
Preferred”)at a redemption price of $25 per share plus accdirddends through that date. Pursuant to Finaaaounting Standards Boz
(“FASB") Accounting Standards Codification (“ASC260 —Earnings Per Share (“ASC 260") for earnings per share purposes, we recog
the deficit of the carrying amount of the SeriePreferred over the consideration paid to redeenshiees.

The Series A Preferred was recorded in our Additidtaidin Capital account, net of original issue cost$Bt6.3 million prior to th
redemption. The Company paid $152.5 million to edethe shares on June 1, 2011 of which $7.7 mili@s paid to our insuran
subsidiaries in exchange for their holdings. THéedénce between what was paid to redeem the skesgsheir carrying amount on our bale
sheet, reduced by our insurance subsidiaries hggdds$5.9 million. This amount was recognized asdaiction to our earnings available to
common shareholders for the purposes of computingiregs per share for the first quarter of fisdal2

3. Investments

Expected maturities may differ from contractual unies as borrowers may have the right to cappr@pay obligations with or withc
call or prepayment penalties.

We deposit bonds with insurance regulatory autiesrito meet statutory requirements. The adjustetl @bbonds on deposit w
insurance regulatory authorities was $16.5 miliwdune 30, 2012.




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Available-for-Sale Investments

Available-for-sale investments at June 30, 201 2vees follows:

Gross Gross
Unrealized Unrealized
Gross Losses More  Losses Less Estimated
Amortized Unrealized than 12 than 12 Market
Cost Gains Months Months Value
(Unaudited)
(In thousands
U.S. treasury securities and government obligat $ 28,72: $ 251C $ 4 $ B8 % 31,22
U.S. government agency mortg-backed securitie 46,501 4,61F - @) 51,11t
Obligations of states and political subdivisic 146,12: 11,48 - (151 157,45
Corporate securitie 473,60( 33,06 (311 (1,66€) 504,69(
Mortgage-backed securitie 8,88t 26¢ (15) D 9,13¢
Redeemable preferred stoc 23,37( 1,15¢ (547) (43 23,93t
Common stocks 27,73t 47 (11,945 (5) 15,83

$ 75494 $ 53,14: $  (12,82) $ (1,88) $  793,38:

The table above includes gross unrealized lossgsatie not deemed to be other-thamporarily impaired, aggregated by investr
category and length of time that individual sedesithave been in a continuous unrealized lossiposit

We sold available-fosale securities with a fair value of $25.0 millidaring the first quarter of fiscal 2013. The grosalized gains ¢
these sales totaled $0.1 million. There were nggrealized losses on these sales.

The unrealized losses of more than twelve monthiséravailable-forsale table are considered temporary declines. Tdjerity of this
unrealized loss is related to our long term investts in 1.8 million shares of Bank of America conmspock. We track each investment \
an unrealized loss and evaluate them on an indiidasis for other-thatemporary impairments including obtaining corroliorg opinion:
from third party sources, performing trend analysisl reviewing managemestfuture plans. Certain of these investments may lacline
determined by management to be other-than-tempanadywe recognized these wrilewns through earnings. There were no write dow
the first quarter of fiscal 2013 and 2012.

The investment portfolio primarily consists of corate securities and U.S. government securities. bMéeeve we monitor ol
investments as appropriate. Our methodology ofsagsg other-than-temporary impairments is basedemurityspecific analysis as of t
balance sheet date and considers various factdgling the length of time to maturity, the extémiwhich the fair value has been less thai
cost, the financial condition and the néamm prospects of the issuer, and whether the déebtmrrent on its contractually obligated interasc
principal payments. Nothing has come to managemattntion that would lead to the belief that eiasher would not have the ability to i
the remaining contractual obligations of the sagumcluding payment at maturity. We have the igbéind intent not to sell our fixed matui
and common stock investments for a period of tinféent to allow us to recover our costs.

The portion of other-thatemporary impairment related to a credit loss @gmized in earnings. The significant inputs ugidizn the
evaluation of mortgage backed securities cred#desnclude ratings, delinquency rates, and prepayactivity. The significant inputs utiliz
in the evaluation of asset backed securities ciled#tes include the time frame for principal reacgvand the subordination and value of
underlying collateral.




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Credit losses recognized in earnings for which @iquo of an other-thatemporary impairment was recognized in other colmgmsivi
income were as follows:

Credit Loss

(Unaudited)

(In thousands

Balance at March 31, 20: $ 552
Additions:

Otherthar-temporary impairment not previously recogni: -

Balance at June 30, 20 $ 552

The adjusted cost and estimated market value afaéleforsale investments at June 30, 2012, by contractadlinity, were 8
follows:

Estimated
Amortized Market
Cost Value
(Unaudited)
(In thousands

Due in one year or le: $ 43,24: % 43,99!
Due after one year through five ye 151,99 161,47:
Due after five years through ten ye 187,14: 200,44(
Due after ten yeal 312,56¢ 338,56¢
694,95( 744,47t
Mortgage backed securiti 8,88t 9,13¢
Redeemable preferred stoc 23,37( 23,93t
Equity securitie: 27,73¢ 15,83:

$ 754,94. $ 793,38




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

4. Borrowings
Long-Term Debt

Long-term debt was as follows:

June 30, March 31,
2013 Rate (a Maturities 2012 2012
(Unaudited)
(In thousands
Real estate loan (amortizing ter 6.93% 2018 % 242,500 $ 245,00(
Real estate loan (revolving crec - 201¢ - -
Real estate loan (amortizing ter 2.14% 201¢ 25,22 25,45
Real estate loan (revolving crec 1.78% 201: 23,92( 23,92(
Senior mortgage 5.47%- 5.7*% 201¢ 456,162 459,82.
Working capital loan (revolving credi - 2013 - -
Fleet loans (amortizing tern 3.00%- 7.95%  2012- 201¢ 365,21 384,88t
Fleet loans (securitizatiol 4.90%- 5.56% 2014- 201 218,57¢ 228,65!
Capital leases (rental equipme 2.17%-9.5% 2012- 201¢ 199,58! 109,68¢
Other obligation: 3.00%- 8.0(%  2013- 204: 9,352 8,78¢
Total notes, loans and leases payi $ 1,540,53¢ $ 1,486,21

(a) Interest rate as of June 30, 2012, includimgetiect of applicable hedging instrumet
Real Estate Backed Loar
Real Estate Loa

Amerco Real Estate Company and certain of its slidrgés and UHaul Company of Florida are borrowers under a Fsshte Loar
The loan has a final maturity date of August 20M& loan is comprised of a term loan facility wittlitial availability of $300.0 million and
revolving credit facility with current availabilitpf $198.8 million. As of June 30, 2012, the outsliag balance on the Real Estate Loan
$242.5 million and we had the full $198.8 milliovadlable to be drawn. U-Haul International, Incaiguarantor of this loan.

The amortizing term portion of the Real Estate Logguires monthly principal and interest paymewith) the unpaid loan balance ¢
accrued and unpaid interest due at maturity. Thelvang credit portion of the Real Estate Loan riegsl monthly interest payments wil
drawn, with the unpaid loan balance and any accamedunpaid interest due at maturity. The RealtEdtaan is secured by various prope!
owned by the borrowers.

The interest rate for the amortizing term portiper, the provisions of the amended loan agreenetitgiapplicable London Int&ank
Offer Rate (“LIBOR”)plus the applicable margin. At June 30, 2012, fh@dieable LIBOR was 0.25% and the applicable mavgas 1.50%, tt
sum of which was 1.75%. The rate on the term tgcportion of the Real Estate Loan is hedged withirderest rate swap fixing the rate
6.93% based on current margin.

The interest rate for the revolving credit faciliper the provision of the amended loan agreenigrnhe applicable LIBOR plus t
applicable margin. The margin ranges from 1.50%.00%.

The default provisions of the Real Estate Loanudelnon-payment of principal or interest and oltandard reporting and change-in-
control covenants. There are limited restricticegarding our use of the funds.




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Amerco Real Estate Company and a subsidiary éfdul International, Inc. entered into a revolvingdit construction loan effecti
June 29, 2006. This loan was modified and extermtedune 27, 2011. The loan is now comprised ofra tean facility with an initie
availability of $26.1 million and a final maturitf June 2016. As of June 30, 2012, the outstanisi@hgnce was $25.2 million.

This Real Estate Loan requires monthly principad émerest payments, with the unpaid loan balamm any accrued and unp
interest due at maturity. The interest rate, pergfovision of this loan agreement, is the appledhBOR plus a margin of 1.90%. At June
2012, the applicable LIBOR was 0.24% and the mangis 1.90%, the sum of which was 2.14%Hall International, Inc. and AMERCO
guarantors of this loan. The default provisionshef loan include non-payment of principal or ingtr@nd other standard reporting and change
in-control covenants.

On April 29, 2011, Amerco Real Estate Company arddul Company of Florida entered into a revolvingdit agreement for $10(
million. This agreement was amended in March 201@ the maturity extended to April 2013 with an optifor a one year extension. As
June 30, 2012, we had $76.1 million available takzvn. The interest rate is the applicable LIBAO& @ margin of 1.50%. At June 30, 2(
the applicable LIBOR was 0.24% and the margin w&8%, the sum of which was 1.74%. The amended agmeedecreased the margir
1.25% for any subsequent borrowings on the revgharedit facility. AMERCO and WHaul International, Inc. are guarantors of thisilfigc
The default provisions of the loan include non-paptof principal or interest and other standararipg and change-in-control covenants.

Senior Mortgages

Various subsidiaries of Amerco Real Estate Compamy UHaul International, Inc. are borrowers under certsénior mortgage
These senior mortgage loan balances as of Jun2(3@, were in the aggregate amount of $456.2 mildod mature in 2015. The ser
mortgages require average monthly principal aner@st payments with the unpaid loan balance andied@nd unpaid interest due at matu
The senior mortgages are secured by certain pieparivned by the borrowers. The interest ratesthpeprovisions of the senior mortgag
range between 5.47% and 5.75%. Amerco Real Estatgp@ny and WHaul International, Inc. have provided limited gaatees of the sen
mortgages. The default provisions of the seniortgages include non-payment of principal or inteegst other standard reporting and change
in-control covenants. There are limited restricsioegarding our use of the funds.

Working Capital Loans

Amerco Real Estate Company is a borrower undersaat@dacked working capital loan. The maximum arhthet can be drawn
any one time is $25.0 million. At June 30, 2012, veel the full $25.0 million available to be drawiis loan is secured by certain prope
owned by the borrower. This loan agreement providegevolving loans, subject to the terms of tban agreement. This agreement
amended in March 2012 and the maturity extendeNdeember 2013 with an option for a one year extamsirhis loan requires montl
interest payments with the unpaid loan balanceamodued and unpaid interest due at maturityddud International, Inc. and AMERCO are
guarantors of this loan. The default provisionshef loan include non-payment of principal or ingtr@nd other standard reporting and change
in-control covenants. The interest rate, per tlowigion of this loan agreement, is the applicadBQ@R plus a margin of 1.25%.

Fleet Loans
Rental Truck Amortizing Loar

U-Haul International, Inc. and several of its sulesigis are borrowers under amortizing term loang. Gdlance of the loans as of J
30, 2012 was $250.2 million with the final matwegibetween October 2012 and April 2019.

The Amortizing Loans require monthly principal ainterest payments, with the unpaid loan balancesatdued and unpaid inter

due at maturity. These loans were used to purchesetrucks. The interest rates, per the provisiothe Loan Agreements, are the applic
LIBOR plus a margin between 0.90% and
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2.63%. At June 30, 2012, the applicable LIBOR wasvieen 0.24% and 0.25% and applicable margins betgeen 0.90% and 2.63%. -
interest rates are hedged with interest rate sviapg the rates between 3.00% and 6.92% baseduorert margins. Additionally, $22
million of these loans are carried at fixed ratesging between 3.94% and 7.95%.

AMERCO and U-Haul International, Inc. are guarastof these loans. The default provisions of thesad include nopayment c
principal or interest and other standard reporéing change-in-control covenants.

On December 31, 2009, a subsidiary oHgul International, Inc. entered into an $85.0 imillterm note that was used to fund ci
van and pickup acquisitions for the past two yeahss term note was amended on August 26, 2011 afteunt of the term note was incree
to $95.0 million. On December 22, 2011, we enténéd another term loan for $20.0 million. The fimahturity date of these notes is Auc
2016. The agreements contain options to extendntterity through May 2017. These notes are sechyeithe purchased equipment and
corresponding operating cash flows associated tvéhr operation. These notes have fixed intelasisrbetween 3.52% and 3.53%. At Jun
2012, the outstanding balance was $115.0 million.

AMERCO and U-Haul International, Inc. are guarastof these loans. The default provisions of thesa&d include nopayment ¢
principal or interest and other standard reporéing change-in-control covenants.

Rental Truck Securitizatior

U-Haul S Fleet and its subsidiaries (collectivélySF") issued a $217.0 million asset-backed no®9(7 Box Truck Note”pn June :
2007. USF is a bankruptcy-remote special purposigyemholly-owned by UHaul International, Inc. The net proceeds from gkeuritize
transaction were used to finance new box truckipses throughout fiscal 2008. U.S. Bank, NA acthagrustee for this securitization.

The 2007 Box Truck Note has a fixed interest rdt6.66% with an expected final maturity of Februag14. At June 30, 2012, 1
outstanding balance was $95.1 million. The noteeisured by the box trucks that were purchased taddrresponding operating cash fl
associated with their operation.

The 2007 Box Truck Note has the benefit of a finainguaranty insurance policy which guaranteestithely payment of interest
and the ultimate payment of the principal of thigen

2010 U-Haul S Fleet and its subsidiaries (collegyiy “2010 USF") issued a $155.0 million asset-lmthote (2010 Box Truc
Note”) on October 28, 2010. 2010 USF is a bankrupteyet special purpose entity wholly-owned byHaul International, Inc. The r
proceeds from the securitized transaction were tesédance new box truck purchases. U.S. Bank,de#s as the trustee for this securitizat

The 2010 Box Truck Note has a fixed interest rdtd.80% with an expected final maturity of Octol2&17. At June 30, 2012, |
outstanding balance was $123.5 million. The notseisured by the box trucks being purchased anddhesponding operating cash flc
associated with their operation.

The 2007 Box Truck Note and 2010 Box Truck Note subject to certain covenants with respect tcsli@dditional indebtedness
the special purpose entities, the disposition eétssand other customary covenants of bankrugeyete special purpose entities. The de
provisions of these notes include non-payment iofciyal or interest and other standard reporting @mange-in-control covenants.

Capital Leases

We entered into capital leases for new equipmetatden April 2008 and June 2012, with terms of #esks between 3 and 7 year:
June 30, 2012, the balance of these leases was6dt@ifion.

Other Obligations
In February 2011, the Company and US Bank, Nati&sabciation (the “Trustee”) entered into theHdul Investors Club Indentur

The Company and the Trustee entered into this tuderio provide for the issuance of notes (“U-N9tds/ us directly to investors over ¢
proprietary website, uhaulinvestorsclub.com.

11




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The U-Notes are secured by various types of coihtecluding rental equipment and real estateNdtes are issued in smaller series that
as to principal amount, interest rate and maturityNotes are obligations of the Company and securetidpssociated collateral; they are
guaranteed by any of the Company’s affiliates dasgliaries.

At June 30, 2012 the aggregate outstanding prihbgdance of the WINotes issued was $15.3 million of which $6.1 miilis with ou
insurance subsidiaries with interest rates betvge@d% and 8.00% and maturity dates between 2012642

Annual Maturities of Notes, Loans and Leases Paya
The annual maturities of long-term debt as of BMe2012 for the next five years and thereafteariollows:

Year Ended June 30
2013 2014 2015 2016 2017 Thereafter
(Unaudited)

(In thousands
Notes, loans and leases payable, sec $ 186,56¢ $ 199,84: $ 95,89. $ 512,94¢ $ 235,20F $ 310,08:

Interest on Borrowings
Interest Expenst
Components of interest expense include the follgwin

Quarter Ended June 30,

2012 2011
(Unaudited)
(In thousands
Interest expens $ 15,64¢ $ 15,83¢
Capitalized interes (77) (32
Amortization of transaction cos 1,08t 1,03¢
Interest expense resulting from derivati 6,83 5,79(
Total interest expense $ 23,49. $ 22,63:

Interest paid in cash, including payments relatedidrivative contracts, amounted to $21.2 milliowd &21.7 million for the fir:
quarter of fiscal 2013 and 2012, respectively.

Interest Rates
Interest rates and Company borrowings were asvistio

Revolving Credit Activity
Quarter Ended June 30,

2012 2011
(Unaudited)
(In thousands, except intere :
rates)
Weighted average interest rate during the qu. 1.78% 1.72%
Interest rate at the end of the qua 1.78% 0.0(%

Maximumamount outstanding during the qual
Average amount outstanding during the que
Facility fees

23,92( $ 15,00(
23,92( $ 14,34:
17¢  $ 57

0 H B
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5. Derivatives

We manage exposure to changes in market interest. r@ur use of derivative instruments is limitechighly effective interest re
swaps to hedge the risk of changes in cash flowsrg interest payments) attributable to changekIBOR swap rates, the designe
benchmark interest rate being hedged on certaduoLIBOR indexed variable rate debt and a variabte operating lease. The interest
swaps effectively fix our interest payments onaerLIBOR indexed variable rate debt. We monitor pasitions and the credit ratings of
counterparties and do not currently anticipate perfermance by the counterparties. Interest ratepsagreements are not entered intc
trading purposes.

Original variable
rate debt and lease

amount Agreement Date Effective Date Expiration Date Designated cash flow hedge da
(In millions)

$ 50.C 6/21/200t 7/10/200t 7/10/201: 6/9/200¢
144.¢ (a) 6/9/200¢ 10/10/2001 10/10/201: 6/9/200¢
300.( 8/16/200¢ 8/18/200¢ 8/10/201! 8/4/200¢

30.C 2/9/200:, 2/12/200° 2/10/201: 2/9/200:

20.C 3/8/200° 3/12/200° 3/10/201: 3/8/200}

20.C 3/8/200° 3/12/200° 3/10/201- 3/8/200°

19.2 (@) 4/8/200¢ 8/15/200¢ 6/15/201! 3/31/2001

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

30.C 9/24/200¢ 9/30/200¢ 9/10/201! 9/24/200!

15.C (@) 3/24/200¢ 3/30/200¢ 3/30/201t 3/25/200!

14.7 (a) 7/6/201( 8/15/201( 7/15/201° 7/6/201(

25.C (a) 4/26/201.: 6/1/201: 6/1/201¢ 6/1/201:

50.C (a) 7/29/201: 8/15/201.: 8/15/201! 7/29/201:

20.C (a) 8/3/201: 9/12/201. 9/10/201! 8/3/201:

15.1 (b) 3/27/201. 3/28/201.! 3/28/201 3/26/201!

25.C 4/13/201. 4/16/201. 4/1/201¢ 4/12/201.

(a) forward sway
(b) operating leas

As of June 30, 2012, the total notional amountwfwariable interest rate swaps on debt and anatipgrlease was $480.5 million ¢
$14.8 million, respectively.

The derivative fair values located in accounts péyand accrued expenses in the balance sheetsaiwérkows:

Liability Derivatives Fair
Value as of
March 31,
June 30, 201 2012
(Unaudited)
(In thousands
Interest rate contracts designated as hedgingimsints $ 61,397 $ 59,31
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The Effect of Interest Rate

Contracts
on the Statements o
Operations
June 30, 201 June 30, 201
(Unaudited)
(In thousands

Loss recognized in income on interest rate corgl $ 6,837 $ 5,79(
Loss recognized in AOCI on interest rate contréeffective portion; $ 51¢ $ 3,86(
Loss reclassified from AOCI into income (effectipertion) $ 526¢ $ 5,90:
(Gain) loss recognized in income on interest ratgracts (ineffective portion and amount excludwainf
effectiveness testing $ 156¢ $ (113

Gains or losses recognized in income on derivatwvegecorded as interest expense in the staterokoferations. At June 30, 20
we expect to reclassify $18.4 million of net lossesinterest rate contracts from accumulated otloenprehensive income to earning
interest expense over the next twelve months.

6. Stockholders’ Equity

On June 1, 2011, the Company redeemed all 6,10&/68&s of its issued and outstanding Series AeResf at a redemption price
$25 per share plus accrued dividends through tht dPursuant to ASC 260 for earnings per shamgogas, we recognized the deficit of
carrying amount of the Series A Preferred overctiregsideration paid to redeem the shares.

The Series A Preferred was recorded in our Additidtaidin Capital account, net of original issue cost$Bt6.3 million prior to th
redemption. The Company paid $152.5 million to eedethe shares on June 1, 2011 of which $7.7 mili@s paid to our insuran
subsidiaries in exchange for their holdings. TH&edénce between what was paid to redeem the shesgsheir carrying amount on our bale
sheet, reduced by our insurance subsidiaries hggdds$5.9 million. This amount was recognized asdaiction to our earnings available to
common shareholders for the purposes of computingiregs per share for the first quarter of fisdal2
7. Comprehensive Income (Loss)

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

Fair Market  Postretirement  Accumulated

Foreign Unrealized Value of Benefit Other
Currency Gain on Cash Flow Obligation Comprehensive
Translation  Investments Hedges Gain Income (Loss)
(Unaudited)
(In thousands
Balance at March 31, 2012 $ (28,887 $ 20,86¢ $ (38,129 $ 70¢ $ (45,436)
Foreign currency translatic (1,929 - - - (1,929
Unrealized gain on investmer - 1,29: - - 1,29:
Change in fair value of cash flow hedc - - (319) - (319)
Balance at June 30, 20 $ (30,81) $ 22,15¢ $ (38,449 $ 70¢ $ (46,39))
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8. Contingent Liabilities and Commitments

We lease a portion of our rental equipment andagexf our facilities under operating leases wehtts that expire at various de
substantially through 2019. As of June 30, 2012,BRCO has guaranteed $132.4 million of residualesfor these rental equipment asse
the end of the respective lease terms. Certairedeaentain renewal and fair market value purchgtmms as well as mileage and o
restrictions. At the expiration of the lease, waéthe option to renew the lease, purchase the fgsiair market value, or sell the asset
third party on behalf of the lessor. AMERCO hasrb&asing equipment since 1987 and has experiemgedaterial losses relating to th
types of residual value guarantees.

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

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

2013 $ 14,23 $ 94,51 $ 108,74t
2014 12,10¢ 77,63¢ 89,74"
2015 96¢ 54,06¢ 55,03"
2016 80¢ 21,317 22,12t
2017 714 11,55: 12,26¢
Thereaftel 5,461 14,75¢ 20,22(
Total $ 34,29¢ $ 273,84' $ 308,14:

9. Contingencies
Shoen

In September 2002, Paul F. Shoen filed a sharehdiei@vative lawsuit in the Second Judicial Didtt@ourt of the State of Nevai
Washoe County, captioned Paul F. Shoen vs. SACiktpldorporation et al, CV 0205602, seeking damages and equitable relief onlfoet
AMERCO from SAC Holdings and certain current andrfer members of the AMERCO Board of Directors, uilthg Edward J. Shoen, Mz
V. Shoen and James P. Shoen as Defendants. AMERG&nied as a nominal Defendant in the case. Thelaorhalleges breach of fiducie
duty, selfdealing, usurpation of corporate opportunities, vgfal interference with prospective economic adagetand unjust enrichment
seeks the unwinding of sales of sefrage properties by subsidiaries of AMERCO to S#i©r to the filing of the complaint. The complt
seeks a declaration that such transfers are vouletisas unspecified damages. In October 2002 Difendants filed motions to dismiss
complaint. Also in October 2002, Ron Belec filedlerivative action in the Second Judicial Districiu® of the State of Nevada, Was
County, captioned Ron Belec vs. William E. Carty,aé., CV 0206331 and in January 2003, M.S. Management Complauy,filed ¢
derivative action in the Second Judicial Districu@ of the State of Nevada, Washoe County, captidhS. Management Company, Inc.
William E. Carty, et al, CV 0300386. Two additional derivative suits were aldedfiagainst these parties. Each of these suitshistantially
similar to the Paul F. Shoen case. The Court cadegeld the five cases and thereafter dismissee thettons in May 2003, concluding that
AMERCO Board of Directors had the requisite leveiralependence required in order to have thesenslagsolved by the Board. Plaint
appealed this decision and, in July 2006, the Nav&gupreme Court reversed the ruling of the trialtand remanded the case to the trial «
for proceedings consistent with its ruling, allogiithe Plaintiffs to file an amended complaint adelag in addition to substantive claii
demand futility.
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In November 2006, the Plaintiffs filed an amied complaint. In December 2006, the Defendangsl fihotions to dismiss, based
various legal theories. In March 2007, the Coumiiee@ AMERCOS motion to dismiss regarding the issue of demanility, stating tha
“Plaintiffs have satisfied the heightened pleadaguirements of demand futility by showing a majodf the members of the AMERCO Bo.
of Directors were interested parties in the SAQgextions.” The Court heard oral argument on theameder of the Defendantgiotions t
dismiss, including the motion (“Goldwasser Motiotigsed on the fact that the subject matter of twsdé@ had been settled and dismisse
earlier litigation known as Goldwasser v. Shge@.V.N.-94-0081(=CR (D.Nev), Washoe County, Nevada. In additionSeptember ar
October 2007, the Defendants filed Motions for Judgt on the Pleadings or in the Alternative Sumndarggment, based on the fact tha
stockholders of the Company had ratified the uryitegl transactions at the 2007 annual meeting afkétolders of AMERCO. In Decemt
2007, the Court denied this motion. This ruling sloet preclude a renewed motion for summary juddgnadter discovery and furth
proceedings on these issues. On April 7, 2008 litigation was dismissed, on the basis of the Galglser Motion. On May 8, 2008,
Plaintiffs filed a notice of appeal of such disnais® the Nevada Supreme Court. On May 20, 2008ERKZO filed a cross appeal relating
the denial of its Motion to Dismiss in regard toxaend futility.

On May 12, 2011, the Nevada Supreme Court affirmgghrt, reversed in part, and remanded the caskifiner proceedings. Fir
the Court ruled that the Goldwasser settlementndidrelease claims that arose after the agreemmehttherefore, reversed the trial cosrt’
dismissal of the Complaint on that ground. Secdhd, Court affirmed the district coust'determination that the in pari delicto defen
available in a derivative suit and reversed andareted to the district court to determine if theetske applies to this matter. Third, the C
remanded to the district court to conduct an ewviden hearing to determine whether demand upon AMERCO Board was, in fac
futile. Fourth, the Court invited AMERCO to seekuding from the district court as to the legalesff of the AMERCO Shareholderg00¢
ratification of the underlying AMERCO/SAC transacts.

Last, as to individual claims for relief, the Coaffirmed the district cours’ dismissal of the breach of fiduciary duty of Ibyalaims
as to all defendants except Mark Shoen. The Gadtirmed the district cours dismissal of the breach of fiduciary duty: uliees Acts clair
as to all defendants. The Court reversed the distdurt’s dismissal of aiding and abetting a breach ofdigty duty and unjust enrichmu
claims against the SAC entities. The Court reveetke trial courts dismissal of the claim for wrongful interferengi¢h prospective econorn
advantage as to all defendants.

On remand, on July 22, 2011, AMERCO filed a Motfon Summary Judgment based upon the Sharehsl@&Ratification of the SA
transactions. In addition, on August 29, 2011, aiartdefendants filed a Motion to Dismiss Plaintif€slaim for Wrongful Interference wi
Prospective Economic Advantage. On August 31, 2€id trial court held a status conference and edtan order setting forth the brief
schedule for the two motions. On December 23, 201l trial court denied AMERCQO’s motion for summagugdgment and certain defendants’
motion to dismiss. The court has set a discovehgdale on the limited issue of demand futility.fdur day evidentiary hearing on dem.
futility is scheduled to begin on August 20, 2012.

Environmental

Compliance with environmental requirements of fatlestate and local governments may significantfgca Real Estata' busines
operations. Among other things, these requiremesdslate the discharge of materials into the aindland water and govern the use
disposal of hazardous substances. Real Estateai®awWissues regarding hazardous substances oo @ihs properties. Real Estate regul
makes capital and operating expenditures to stapmmpliance with environmental laws and has puilate a remedial plan at each site w
it believes such a plan is necessary. Since 1988 [Estate has managed a testing and removal pndgraunderground storage tanks.

Based upon the information currently available ®aREstate, compliance with the environmental lawd its share of the costs

investigation and cleanup of known hazardous wagts are not expected to result in a material mdveffect on AMERCQ® financia
position or results of operations.
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Other

We are named as a defendant in various othertlitigaand claims arising out of the normal coursebo$iness. In management’
opinion, none of these other matters will have gemie effect on our financial position and resufoperations.

10. Related Party Transactions

As set forth in the Audit Committee Charter andsistent with Nasdaq Listing Rules, our Audit Contgst(the “Audit Committed”
reviews and maintains oversight over related paémysactions which are required to be disclosedenrte Securities and Exchai
Commission (“SEC"yules and regulations. Accordingly, all such redaparty transactions are submitted to the Audit @dttee for ongoin
review and oversight. Our internal processes enthaie our legal and finance departments identifgl amonitor potential related pa
transactions which may require disclosure and AGdinmittee oversight.

AMERCO has engaged in related party transactiodshas continuing related party interests with ¢entaajor stockholders, directc
and officers of the consolidated group as discldsgldw. Management believes that the transactie@ssritbed below and in the related n
were completed on terms substantially equivalethdse that would prevail in arm’s-length transawsi

SAC Holding Corporation and SAC Holding 1l Corpooat, (collectively “SAC Holdings”) were establishéd order to acquire self-
storage properties. These properties are beinggedray us pursuant to management agreements. patitewe have sold various sstbrag
properties to SAC Holdings, and such sales proviiguificant cash flows to the Company.

Management believes that the sales of s&lfage properties to SAC Holdings has providedigue structure for the Company to €
moving equipment rental revenues and property mamagt fee revenues from the SAC Holdings stifage properties that the Comp
manages.

Related Party Revenu

Quarter Ended June 30,

2012 2011
(Unaudited)
(In thousands
U-Haul interest income revenue from SAC Holdi $ 2,47¢  $ 4,81¢
U-Haul interest income revenue from Private M 1,34t 1,35:¢
U-Haul management fee revenue from SAC Hold| 3,82¢ 3,72¢
U-Haul management fee revenue from Private | 567 552
U-Haul management fee revenue from Merc 464 454
$ 8,681 $ 10,90

During the first quarter of fiscal 2013, subsidégriof the Company held various junior unsecuredsiof SAC Holdings. Substantie
all of the equity interest of SAC Holdings is caiked by Blackwater Investments, Inc. (“BlackwaderBlackwater is whollyawned b
Mark V. Shoen, a significant shareholder of AMERG@e do not have an equity ownership interest in SAddings. We received ca
interest payments of $7.2 million and $4.3 millivom SAC Holdings during the first quarter of fi@913 and 2012, respectively. The lar
aggregate amount of notes receivable outstandingglthe first quarter of fiscal 2013 was $195.4lioni and the aggregate notes receiv
balance at June 30, 2012 was $73.1 million. In atzowce with the terms of these notes, SAC Holdingg prepay the notes without penalt
premium at any time. The scheduled maturities e$¢éhnotes are between 2019 and 2024. We receipagments of $127.3 million during 1
first quarter of fiscal 2013 on these notes anergdt receivables.

During the first quarter of fiscal 2013, AMERCO abldHaul held various junior notes issued by PrivateiMBtorage Realty, L.
(“Private Mini"). The equity interests of Private Mini are ultimatelyntrolled by Blackwater. We received cash intepssyments of $1
million from Private Mini during the first quartexs both fiscal 2013 and 2012. The largest aggeegatount outstanding during the 1
quarter of fiscal 2013 was $66.3 million and thgragate notes receivable balance at June 30, 288 366.2 million.
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We currently manage the self-storage propertieseowor leased by SAC Holdings, Mercury Partners, [‘Mercury”), Four SAC
Self-Storage Corporation (“4 SAC”), Five SAC Setbfage Corporation (“5 SAC”), Galaxy InvestmentsPL(“Galaxy”) and Private Mir
pursuant to a standard form of management agreemnsgér which we receive a management fee of betwéeand 10% of the gross rece
plus reimbursement for certain expenses. We redaivanagement fees, exclusive of reimbursed expeofé&9.4 million and $8.6 millic
from the above mentioned entities during the finsarter of fiscal 2013 and 2012, respectively. Thanagement fee is consistent with the
received for other properties the Company previoasanaged for third parties. SAC Holdings, 4 SACSAC, Galaxy and Private Mini ¢
substantially controlled by Blackwater. Mercurysigbstantially controlled by Mark V. Shoen. JamesSRoen, a significant shareholder
director of AMERCO, has an interest in Mercury.

Related Party Costs and Expens

Quarter Ended June 30,

2012 2011
(Unaudited)
(In thousands
U-Haul lease expenses to SAC Holdii $ 661 $ 625
U-Haul commission expenses to SAC Holdil 10,93¢ 10,00:
U-Haul commission expenses to Private Mini 69t 64<

$ 12,29( $ 11,26¢

We lease space for marketing company offices, \ehépair shops and hitch installation centers feubsidiaries of SAC Holdings
SAC and Galaxy. The terms of the leases are sitailtive terms of leases for other properties ownednrelated parties that are leased to us.

At June 30, 2012, subsidiaries of SAC Holdings,MCS5 SAC, Galaxy and Private Mini acted aHdul independent dealers. 1
financial and other terms of the dealership comtragth the aforementioned companies and theiridigsges are substantially identical to
terms of those with our other independent dealdrsreby commissions are paid by the Company basad eguipment rental revenues

These agreements and notes with subsidiaries of Slfdings, 4 SAC, 5 SAC, Galaxy and Private Minkclkding Deale
Agreements, provided revenues of $8.2 million, exges of $0.7 million and cash flows of $138.4 miiliduring the first quarter of fiscal 20
Revenues and commission expenses related to tHerDaggeements were $53.1 million and $11.6 millioespectively during the first quar
of fiscal 2013.

We adopted Accounting Standards Update 2009-17 'A2B809-17"), which amends the FASB ASC for the issuance of F
Statement 167Amendments to FASB Interpretation 46(R¥ of April 1, 2010. Management determined thatjunior notes of SAC Holdin
and Private Mini and the management agreements ¥ Holdings, Mercury, 4 SAC, 5 SAC, Galaxy, ani/&e Mini represent potent
variable interests for us. Management evaluatedthr it should be identified as the primary besiafy of one or more of these varis
interest entity’s (“VIE’S”) using a two step appuobein which management (i) identified all othertps that hold interests in the Vi&’and (ii
determined if any variable interest holder has pbever to direct the activities of the ViE'that most significantly impact their econo
performance.

Upon adoption Management determined that they dchaee a variable interest in the holding entifiésrcury, 4 SAC, 5 SAC, |
Galaxy through management agreements which arethtindividual operating entities or through thsuiance of junior debt; therefore, we
precluded from consolidating these entities, whighconsistent with the accounting treatment immtetifaprior to adopting ASU 2009-
17. Additionally, after a redetermination causedtbe SAC Holding Il repayment of the outstandingngipal on its junior notes wi
AMERCO during the first quarter of fiscal 2013, Mayement has determined that the Company does metéhgariable interest in the S,
Holding Il holding entity.
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We have junior debt with the holding entities SAGIt#Hing Corporation and Private Mini which represeatvariable interest in et
individual entity. Though we have certain proteetiights within these debt agreements, we haveresept influence or control over th
holding entities unless their protective rights drae exercisable, which management considers uplik@ted on their payment history. 2
result, we have no basis under ASC 810onsolidation (“ASC 810")to consolidate these entities, which is consisteth the accountin
treatment immediately prior to adopting ASU 2009-17

We do not have the power to direct the activitlest imost significantly impact the economic perfonee of the individual operati
entities which have management agreements withauk Through control of the holding entities dssand its ability and history of maki
key decisions relating to the entity and its asdgsckwater, and its owner, are the variable ggeholder with the power to direct the activi
that most significantly impact each of the indivédiholding entities and the individual operatinditses’ performance. As a result, we have
basis under ASC 810 to consolidate these entitibi;h is consistent with the accounting treatmemtnidiately prior to adopting ASU 2009-
17.

We have not provided financial or other supportlieitfy or implicitly during the quarter ended Ju38, 2012 to any of these enti
that it was not previously contractually requiredptrovide. The carrying amount and classificatiérihe assets and liabilities in our bala
sheets that relate to our variable interests inafbeementioned entities are as follows, which agipnate the maximum exposure to loss
result of the Company’s involvement with these tedgparty entities:

Related Party Asse

June 30, March 31,
2012 2012
(Unaudited)
(In thousands
U-Haul notes, receivables and interest from Privaitei $ 68,28¢ $ 68,79¢
U-Haul notes receivable from SAC Holdin 73,05: 195,42¢
U-Haul interest receivable from SAC Holdin 13,93¢ 18,66
U-Haul receivable from SAC Holding 11,90: 30,29°
U-Haul receivable from Mercur 2,49t 3,19¢
Other 121 (22€)

$ 169,790 $ 316,15

11. Consolidating Financial Information by Industry Segment
AMERCO's three reportable segments are:
« Moving and Storage, comprised of AMERCO, U-Haukll &eal Estate and the subsidiaries of U-Haul aral Rstate,
« Property and Casualty Insurance, comprised of Repare its subsidiaries and ARCOA, ¢
« Life Insurance, comprised of Oxford and its sulzgigis.
Management tracks revenues separately, but doespatt any separate measure of the profitabitityréntal vehicles, rentals of self-
storage spaces and sales of products that areeddoi be classified as a separate operating ségaeraccordingly does not present thes
separate reportable segments. Deferred income &ageshown as liabilities on the condensed coretitig statements.

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

Investments in subsidiaries are accounted for byptirent using the equity method of accounting.
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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 &isne 30, 2012 are as follows:

Assets:
Cash and cash equivalel

Reinsurance recoverables and trade receivab

net
Inventories, ne
Prepaid expenst

Investments, fixed maturities and marketable

equities
Investments, othe
Deferred policy acquisition costs, r
Other asset
Related party assets

Investment in subsidiarie

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

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

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

(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat  Eliminations Consolidate  Insurance (8 Insurance (&  Eliminations Consolidate

(Unaudited)
(In thousands

$ 200,25( $ 318,68° $ 758 $ - $ 519,69: $ 13,08¢ $ 33,45¢ $ - $ 566,23¢
- 49,62: - - 49,62 193,05¢ 31,91: - 274,59:
- 63,43t - - 63,43¢ - - - 63,43¢
- 41,10¢ 477 - 41,58¢ - - - 41,58¢
14,51 - - - 14,51 130,220 648,64« - 793,38:
- 6,89¢ 48,96: - 55,86: 85,80( 120,79 - 262,45¢
- - - - - - 64,07¢ - 64,07t
48C 73,01¢ 26,83( - 100,32¢ 342 242 - 100,91(
1,256,50: 114,77! 7 (1,199,67) (c) 171,61( 7,761 514 (10,089 (c) 169,79°
1,471,74. 667,54 77,03: (1,199,67) 1,016,64! 430,27¢ 899,64( (10,089 2,336,47
75,16¢ - - 269,67¢ (b) 344,84: - - (344,84Y) (b) -
- 71,26¢ 226,26: - 297,52 - - - 297,52
- 167,32: 937,99: - 1,105,31! - - - 1,105,31!
138 287,91¢ 18,38¢ - 306,44 - - - 306,44:
- 270,62: - - 270,62: - - - 270,62:
- 1,971,55 - - 1,971,55! - - - 1,971,55!
138 2,768,68 1,182,63 - 3,951,46: - - - 3,951,46:
(116)  (1,086,69) (362,281) - (1,449,10) - - - (1,449,10)
22 1,681,98' 820,34¢ - 2,502,36! - - - 2,502,36!
$1,546,93" $ 2,349,53° $ 897,38 $ (929,999 $ 3,863,851 $ 430,27¢ $  899,64( $ (354,93) $ 4,838,83
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeot &sne 30, 2012 are as follows:

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

Policy benefits and losses, claims and loss exjgen

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

Total liabilities

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

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

(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO

AMERCO U-Haul Real Estat  Eliminations Consolidate  Insurance (¢ Insurance (¢ Eliminations Consolidate

(Unaudited)

(In thousands
$ 2880 $ 340,666 $ 3,79C $ - $ 37325¢ $ - 3 8,75: $ - $ 382,01
- 829,71: 710,82¢ - 1,540,53! - - - 1,540,53
- 386,41! - - 386,41! 340,16 394,61t - 1,121,200
- - - - - - 261,98 - 261,98
- - - - - 2,73t 2,65¢ - 5,38¢
- 37,96( - - 37,96( - - - 37,96(
401,23t - - - 401,23t (41,349 15,20: - 375,09(
- 877,57( 331,88! (1,199,67) (c) 9,78( 1,651 151 (11,589 (c) -
430,03¢ 2,472,32! 1,046,50: (1,199,67) 2,749,191 303,21( 683,36¢ (11,589 3,724,17
10,491 54C 1 (541) (b) 10,491 3,301 2,50C (5,807) (b) 10,497
434,73 121,23( 147,94: (269,17:) (b) 434,73 89,62( 26,27 (116,10:) (b) 434,52
(46,39) (68,55() - 68,55( (b) (46,39) 3,801 25,19¢ (28,99 (b) (46,39)
1,395,70: (173,779) (297,069 470,83¢ (b) 1,395,70: 30,347 162,30¢ (192,449) (b) 1,395,91
(525,65 - - - (525,65) - - - (525,657)
(151,99) - - - (151,99) - - - (151,99)
- (2,23€) - - (2,23€) - - - (2,23€)
1,116,89 (122,79:) (149,120 269,67t 1,114,66! 127,06¢ 216,27t (343,34)) 1,114,66!
$1,546,93" $2,349,53° $ 897,38. $ (929,999 $ 3,863,851 $  430,27¢ $ 899,64 $ (354,93) $ 4,838,83
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeot lskarch 31, 2012 are as follows:

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat  Eliminations Consolidate  Insurance (¢ Insurance (¢  Eliminations Consolidate
(In thousands
Assets:
Cash and cash equivalel $ 201,50 $ 106,95. $ 77T $ - $ 309,22 $ 15,46 $ 2541C $ - $ 350,10(
Reinsurance recoverables and trade receivable - 37,10¢ - - 37,10¢ 231,21 29,66( - 297,97:
Inventories, ne - 58,73t - - 58,73t - - - 58,73t
Prepaid expenst 9,49¢ 32,05 311 - 41,85¢ = = = 41,85¢
Investments, fixed maturities and marketable egs 17,02¢ - - - 17,02¢ 132,27( 617,49: - 766,79:
Investments, othe - 9,88( 42,45 - 52,33: 81,831 131,46: - 265,63:
Deferred policy acquisition costs, r - - - - - - 63,91« - 63,91«
Other asset 483 91,76 26,57: - 118,81t 1,507 203 - 120,52¢
Related party assets 1,201,38! 261,34: 9 (1,144,54) (c) 318,19( 7,54% 482 (10,059 (c) 316,15
1,429,89 597,82: 70,11¢ (1,144,54) 953,29( 469,82¢ 868,62: (10,057 2,281,68!
Investment in subsidiarie 8,16¢ - - 331,46: (b) 339,62¢ - - (339,629 (b) -
Property, plant and equipment, at c«
Land - 67,55¢ 213,58: - 281,14( - - - 281,14(
Buildings and improvemen - 162,35: 924,76¢ - 1,087,111 - - - 1,087,111
Furniture and equipme 138 289,60: 18,38: - 308,12( - - - 308,12(
Rental trailers and other rental equipm - 255,01( - - 255,01( - - - 255,01(
Rental trucks - 1,856,43: - - 1,856,43 - - - 1,856,43:
138 2,630,95: 1,156,73 - 3,787,82: - - - 3,787,82;
Less: Accumulated depreciation (115)  (1,056,85) (358,481) - (1,415,45) - - - (1,415,45)
Total property, plant and equipment 23 1,574,09! 798,24 - 2,372,36! - - - 2,372,36!
Total assets $1,438,088 $217192 $ 86836. $ (813,089 $ 366528 $ 46982 $ 868,62« $ (349,680 $ 4,654,05

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

(c) Eliminate intercompany receivables and paya

22




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating balance sheets by industry segmeot lskarch 31, 2012 are as follows:

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

Policy benefits and losses, claims and loss exjgen

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

Total liabilities

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

Total liabilities and stockholders' equity

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

(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat  Eliminations Consolidate  Insurance (¢ Insurance (¢  Eliminations Consolidate
(In thousands
$ 1,87t $ 319,78 $ 3611 $ - $ 32526t $ - $ 10,06 $ - $ 335,32¢
- 769,49 716,71 - 1,486,21. - - - 1,486,21
- 380,14( - - 380,14( 382,93¢ 382,86¢ - 1,145,94:
- - - - - - 240,96 - 240,96:
- - - - - 3,43¢ 3,83t - 7,27
- 31,52¢ - - 31,52¢ - - - 31,52¢
397,99: - - - 397,99: (41,949 14,94t - 370,99:
- 855,01¢ 297,85¢ (1,144,54) (c) 8,33( 1,55¢ 172 (10,057 (c) -
399,86° 2,355,95! 1,018,18 (1,144,54) 2,629,46: 345,98’ 652,83’ (10,057 3,618,23
10,491 54C 1 (541) (b) 10,491 3,301 2,50( (5,807) (b) 10,497
433,95! 121,23( 147,94: (269,17) (b) 433,95! 89,62( 26,27 (116,10) (b) 433,74
(45,436 (66,3079 - 66,30z (b) (45,436 2,25¢ 23,88¢ (26,149 (b) (45,430
1,316,85 (237,10) (297,76 534,87. (b) 1,316,85 28,66¢ 163,12¢ (191,58 (b) 1,317,06
(525,65 - - - (525,65) - - - (525,657)
(151,99) - - - (151,99) - - - (151,99)
- (2,39%) - - (2,39%) - - - (2,39%)
1,038,21! (184,03) (149,82:) 331,46: 1,035,82( 123,84: 215,78’ (339,629 1,035,822
$1,438,08 $2,171,92. $ 868,36: $ (813,089 $ 366528 $ 469,82 $ 868,62« $ (349,680 $ 4,654,05
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statement of operations by industignsent for the quarter ended June 30, 2012 amlaws$:

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

Total revenues

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

Total costs and expenses

Earnings (loss) from operations before equity imeays
of subsidiarie:

Equity in earnings of subsidiari

Earnings from operatior
Interest income (expense)

Pretax earning
Income tax expense

Earnings available to common shareholders

(a) Balances for the quarter ended March 31, :
(b) Eliminate intercompany lease / interest incc
(c) Eliminate intercompany premiur

(d) Eliminate equity in earnings of subsidiar

Moving & Storage

AMERCO Legal Groug

24

Moving & Property &
Real Storage Casualty Life
AMERCO U-Haul Estate Eliminations Consolidate Insurance (¢ Insurance (¢ Eliminations
(Unaudited)
(In thousands
$ - $ 467,31 $ - $ - $ 467,31 $ - $ - $ (321)
- 34,45 284 - 34,73¢ - - -
- 67,17¢ - - 67,17¢ - - -
- 4,86( - - 4,86( - - -
- - - - - - 46,42¢ -
- - - - - 7,24% - -
1,252 1,68¢ 194 - 3,13¢ 2,20C 7,01(C (88)
81 27,16; 21,08t (22,709) (b) 25,62¢ - 44€ (349)
1,33¢ 602,66( 21,56 (22,709 602,84¢ 9,447 53,88: (758)
3,462 290,31: 2,54( (22,709) (b) 273,60! 3,29 7,15¢ (657)
- 61,10° - - 61,101 - - -
- 32,22 - - 32,221 - - -
- - - - - 3,56¢ 42,51: -
- - - - - - 2,811 -
24 32,79% 5 - 32,82¢ - - (30)
1 52,32( 3,804 - 56,12¢ - - -
3,487 468,76: 6,34¢ (22,709 455,89( 6,85¢€ 52,47¢ (687)
(2,15%) 133,89¢ 15,21« - 146,95¢ 2,581 1,404 (71)
66,61¢ - - (64,037) (d) 2,582 - - (2,582)
64,46 133,89¢ 15,21« (64,039 149,54: 2,581 1,404 (2,65%)
24,66( (34,159 (14,069 - (23,567) - - 71
89,12 99,744 1,14¢ (64,039 125,97¢ 2,581 1,404 (2,582)
(8,55%) (36,419 (444) - (45,410 (90€) (503) -
80,56¢ 63,33: 702 (64,039 80,56¢ 1,681 901 (2,589

(©

(b)
(b)

(b,9)

(b)

(d)

(b)

AMERCO
Consolidate

$ 466,99
34,73¢
67,17¢

4,86(
46,42¢

7,24

12,25%
25,72:
Y

283,39¢
61,10°
32,22}
46,07¢
2,811
32,79¢
56,12¢

514,53

150,87¢

150,87¢

(23.49)
127,38t
46,819
80,56¢




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industryhe quarter ended June 30, 2011 are as follows:

Moving & Storage AMERCO Legal Groug
Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO
AMERCO U-Haul Estate  Eliminations Consolidate (a) (a) Eliminations Consolidate
(Unaudited)
(In thousands
Revenues
Self-moving equipment renta $ - $ 446,88 $ - $ - $ 446,88" $ - $ - $ (337)(c) $ 446,54¢
Self-storage revenue - 31,51: 31€ - 31,82¢ - - - 31,82¢
Self-moving and se-storage products and service s¢ - 64,37¢ - - 64,37¢ - - - 64,37¢
Property management fe - 4,73t - - 4,73¢ - - - 4,73¢
Life insurance premium - - - - - - 50,99¢ - 50,99¢
Property and casualty insurance premit - - - - - 6,89¢ - - 6,89¢
Net investment and interest incol 1,71¢ 5,16( 15C - 7,02¢ 2,23¢ 8,53¢ (53€) (b,e) 17,26:
Other revenue - 21,53: 19,747 (21,134 (b) 20,14« - 462 (290) (b) 20,31¢
Total revenues 1,71¢  574,20: 20,21! (21,139 574,99¢ 9,132 59,99¢ (1,165) 642,96!
Costs and expense
Operating expens¢ 2,728 277,72¢ 2,37¢ (21,139 (b) 261,70: 2,77¢ 8,11¢ (61€) (b,c) 271,97
Commission expenst - 56,95 - - 56,95: - - - 56,95:
Cost of sale: - 32,77¢ - - 32,77¢ - - - 32,77¢
Benefits and losse - - - - - 4,45¢ 45,47 - 49,93(
Amortization of deferred policy acquisition co - - - - - - 4,37¢ - 4,37¢
Lease expens 22 34,51 7 - 34,54( - - (30€) (b) 34,23«
Depreciation, net of (gains) losses on disposals 1 41,40: 2,95¢€ - 44,35¢ - - - 44,35¢
Total costs and expenses 2,751 443,37( 5,342 (21,139 430,32¢ 7,232 57,96+ (924) 494,60:
Earnings (loss) from operations before equity imeays
of subsidiariet (1,032 130,83: 14,87: - 144,67( 1,89¢ 2,03t (241 148,36:
Equity in earnings of subsidiari 63,85 - - (61,250 (d) 2,601 - - (2,607) (d) -
Earnings from operatior 62,81¢  130,83: 14,87: (61,250 147,27: 1,89¢ 2,03t (2,842 148,36:
Interest income (expense) 24,467 (34,287  (12,907) - (22,71)) - - 84 (b) (22,637)
Pretax earning 87,28¢ 96,54¢ 1,96¢ (61,250 124,55: 1,89¢ 2,03t (2,758 125,73(
Income tax expense (8,906) (36,365 (90%) - (46,17¢) (66E) (66€) - (47,507
Net earning: 78,38( 60,18« 1,06¢ (61,250 78,38( 1,23¢ 1,367 (2,75¢) 78,22
Less: Excess of redemption value over carryingealiupreferred
shares redeeme (5,909¢) - - - (5,909¢) - - - (5,909¢)
Less: Preferred stock dividends (3,24]) - - - (3,24)) - - 164 (e) (3,07%)
Earnings available to common shareholders $ 69,23: $§ 60,18 $ 1066 $ (61,250 $ 69,23. $ 1,23, $ 1,367 $ (2,599 $ 69,23¢

(a) Balances for the quarter ended March 31, :
(b) Eliminate intercompany lease / interest incc
(c) Eliminate intercompany premiur

(d) Eliminate equity in earnings of subsidiar

(e) Eliminate preferred stock dividends paid tdliates
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry segrfor the quarter ended June 30, 2012 are asnfsl|

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminatior Consolidate Insurance (¢ Insurance (¢ Eliminatior Consolidate
(Unaudited)
Cash flows from operating activitie (In thousands
Net earning: $ 8056¢ $ 6333 $ 70z $ (64,03) $ 80,56¢ $ 1,681 $ 901 $ (2,589 $ 80,56¢
Earnings from consolidated entiti (66,61%) - - 64,03: (2,587) - - 2,582 -
Adjustments to reconcile net earnings to the cashiged
by operations
Depreciatior 1 59,83¢ 3,80 - 63,64 - - - 63,64:
Amortization of deferred policy acquisition co - - - - - 2,811 - 2,811
Change in allowance for losses on trade receive - (102) - - (102) - - - (102)
Change in allowance for inventory rese - 695 - - 695 - - - 695
Net gain on sale of real and personal prop - (7,516 - - (7,516 - - - (7,51¢€)
Net loss on sale of investmetr - - - - - 12 27 - 39
Deferred income taxe 4,39¢ - - - 4,39¢ (23€) 478 - 4,641
Net change in other operating assets and lialsli
Reinsurance recoverables and trade receivi - (12,416 - - (12,41¢) 38,15: (2,250 - 23,48¢
Inventories - (5,399 - - (5,399 - - - (5,399
Prepaid expenst 9,49¢ (9,069) (16€) - 267 - - - 267
Capitalization of deferred policy acquisition cc - - - - - - (5,420 - (5,420)
Other asset 3 19,64¢ (259) - 19,39: 1,164 (39 - 20,51¢
Related party asse (1,48¢) 146,54 2 - 145,06: (222) - (5,320) (b) 139,51¢
Accounts payable and accrued expet 27,70¢ 20,73¢ 181 - 48,62¢ - (645) - 47,98
Policy benefits and losses, claims and loss exjgenst
payable - 6,771 - - 6,771 (42,777) 11,75: - (24,247)
Other policyholders' funds and liabiliti - - - - - (703%) (1,18) - (1,889
Deferred incom« - 6,457 - - 6,457 - - = 6,451
Related party liabilities - 1,447 - - 1,447 105 (21) - 1,531
Net cash provided (used) by operating activities 54,07 290,98( 4,26¢ - 349,31¢ (2,819 6,414 (5,320 347,59:
Cash flows from investing activitie
Purchases o
Property, plant and equipme - (131,879 (25,91)) - (157,786 - - - (157,78¢)
Short term investmen - - - - - (22,43() (37,965 5,32( (b) (55,07%)
Fixed maturities investmen - - - - - (9,57¢) (40,977 - (50,557)
Mortgage loan: - (5,04¢) (7,587) - (12,637 (1,82)) - - (14,457
Proceeds from sales ¢
Property, plant and equipme - 62,42¢ - - 62,42¢ - - - 62,42¢
Short term investmen - - - - - 19,71( 46,68 - 66,39!
Fixed maturities investmen - - - - - 12,98 10,99¢ - 23,97¢
Preferred stoc - - - - 1,00% - - 1,00¢
Real estat - - - - - - 4 - 4
Mortgage loans - 8,02¢ 1,07¢ - 9,10z 577 1,86¢ - 11,547
Net cash provided (used) by investing activities - (66,467) (32,427) - (98,889 44€ (19,397) 5,32( (112,51))

(page 1 of 2
(a) Balance for the period ended March 31, 2

(b) Eliminate intercompany investmel
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

AMERCO AND CONSOLIDATED ENTITIES

Continuation of consolidating cash flow statemdmntsndustry segment for the quarter ended Jun@@12 are as follows:

Cash flows from financing activitie

Borrowings from credit facilitie

Principal repayments on credit faciliti

Capital lease paymen

Leveraged Employee Stock Ownership Plan -
repayments from loa

Securitization deposit

Proceeds from (repayment of) intercompany Ic

Investment contract depos

Investment contract withdrawals

Net cash provided (used) by financing activities

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

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

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

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estatt  Elimination = Consolidate Insurance (a  Insurance (a  Elimination = Consolidate
(Unaudited)
(In thousands
- 26,18) - - 26,181 - - - 26,187
- (55,259 (5,88%) - (61,149 - - - (61,149
- (3,88¢) - - (3,88%) - - - (3,88¢)
- 162 - - 162 - - - 162
- (90¢) - (90¢) - - - (90¢)
(55,326 21,30( 34,02¢ - - - - - -
- - - - - - 28,990 - 28,990
- - - - - - (7,967) - (7,967)
(55,326 (12,40) 28,13¢ - (39,589 - 21,02¢ - (18,567)
- (37€) - - (376) - - - (37€)
(1,252) 211,73t (20 - 210,46¢ (2,379 8,04¢ - 216,13¢
201,50: 106,95: 77E - 309,22¢ 15,46: 25,41( - 350,10(
$ 200,25( $ 318,68 75t $ - $ 519,69 $ 13,08¢ 33,45¢ $ - $ 566,23¢
- - - = T(age2ot2 - - -
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry segrfor the quarter ended June 30, 2011 are asnfsil|

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminatior Consolidate Insurance (¢  Insurance (¢  Eliminatior Consolidate
(Unaudited)
Cash flows from operating activitie (In thousands
Net earning: $ 7838 $ 60,18 $ 1,066 $ (61,25() $ 78,38 $ 1,23  $ 1,361 $ (2,759 $ 78,22!
Earnings from consolidated entiti (63,857) - - 61,25( (2,60)) - - 2,601 -
Adjustments to reconcile net earnings to cash pexiby
operations
Depreciatior 1 50,81¢ 3,252 - 54,06¢ - - - 54,06¢
Amortization of deferred policy acquisition co - - - - - - 4,37¢ - 4,37¢
Change in allowance for losses on trade receiv: - 13z - - 13z - 2 - 13¢
Change in allowance for inventory rese - 1,377 - - 1,377 - - - 1,377
Net gain on sale of real and personal prop - (9,419 (29€) - (9,710 - - - (9,710
Net (gain) loss on sale of investme (48€) - - - (48¢) 21 (3,049 - (3,51¢6)
Deferred income taxe 30,14: - - - 30,14 21C 2,094 - 32,44¢
Net change in other operating assets and lialsli
Reinsurance recoverables and trade receivi - (9,5872) - - (9,5872) (1,229 (26,335 - (37,14¢)
Inventories - (399 - - (399 - - - (399)
Prepaid expenst 8,95¢ (7,629 (18E) - 1,15(C - - - 1,15(C
Capitalization of deferred policy acquisition cc - - - - - - (4,519 - (4,51
Other asset 16C 9,10¢ 1,12¢ - 10,39¢ 21k (25) - 10,58¢
Related party asse 12 4,527 (15) - 4,52¢ @) - (7,715) (b) (3,199
Accounts payable and accrued expet 911 (1,28¢) (109) - (484) - 18,01¢ - 17,53«
Policy benefits and losses, claims and loss expens
payable - (9,937 - - (9,937 1,72¢ 12,72« - 4,517
Other policyholders' funds and liabiliti - - - - - 141 (1,229 - (1,089
Deferred incom¢ - 8,32¢ - - 8,32¢ - - = 8,32¢
Related party liabilities - 63€ - - 63€ (363) (28) - 24E
Net cash provided (used) by operating activities 54,22¢ 96,877 4,841 - 155,94! 1,94¢ 3,40( (7,872) 153,41¢
Cash flows from investing activitie
Purchases o
Property, plant and equipme - (214,039 (2,740 - (215,779 - - - (215,779
Short term investmen - - - - - (15,857 (50,510 - (66,367)
Fixed maturities investmen - - - - - (7,83)) (67,22¢) - (75,059
Equity securitie: (8,759 - - (8,759 - - - (8,759
Preferred stoc - - - - - (541) - - (541])
Real estat - - - - - (12) - - (12)
Mortgage loan: - (5 (47,757 - (47,756 (11,639 (2,989 26,177 (b) (36,207)
Proceeds from sales ¢
Property, plant and equipme - 54,50: 50¢ - 55,01( - - - 55,01(
Short term investmen - - - - - 19,13« 60,74! - 79,877
Fixed maturities investmen - - - - - 8,64¢ 57,38¢ - 66,03t
Equity securitie: 8,80( - - - 8,80( - - - 8,80(
Preferred stoc - - - - - 1,00( - - 1,00(
Real estat - - - - - 34 - - 34
Mortgage loans - - 33,62¢ - 33,62¢ 9,91¢ 628 (26,177 (b) 17,99:
Net cash provided (used) by investing activities 41 (159,54) (15,35¢) - (174,859 2,85¢€ (1,96%) - (173,96)
(page 1 of 2

(a) Balance for the period ended March 31, 2
(b) Eliminate intercompany investmel
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow statemdmntsndustry segment for the quarter ended Jun@Q@D1 are as follows:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminatior Consolidate Insurance (¢  Insurance (¢  Eliminatior Consolidate
(Unaudited)
Cash flows from financing activitie (In thousands
Borrowings from credit facilitie - 28,55¢ 30,00( - 58,55¢ - - - 58,55¢
Principal repayments on credit faciliti - (21,679 (20,579 - (42,25) - - - (42,257)
Debt issuance cos - (474 (86) - (560) - - - (560)
Capital lease paymen - (1,729) - - (1,729) - - - (1,727
Leveraged Employee Stock Ownership Plan - repaysr
from loan - 28C - - 28C - - - 28C
Proceeds from (repayment of) intercompany Ic (78,99¢) 77,73¢ 1,262 - - - - -
Securitization deposit - 27,95:¢ - - 27,95:¢ - = = 27,95:
Preferred stock redemption pi (151,99) - - - (151,99) - - 7,70¢ (b) (144,289
Preferred stock dividends pe (3,24)) - - - (3,24) - - 164 (c) (3,07%)
Contribution from related part (51€) - - (51¢) - - - (51€)
Investment contract depos - - - - - - 2,58¢ - 2,58¢
Investment contract withdrawals - - - - - - (8,19%) - (8,19%)
Net cash provided (used) by financing activities (234,75:) 110,65: 10,597 - (113,509 - (5,607) 7,87 (111,239
Effects of exchange rate on cash - 44 - - 44 - - - 44
Increase (decrease) in cash and cash equiv: (180,48f) 48,02¢ 82 - (132,379 4,80¢ (4,172) - (131,74)
Cash and cash equivalents at beginning of period 250,10: 72,63¢ 757 - 323,49¢ 14,70( 37,30 - 375,49¢
Cash and cash equivalents at end of period $ 69,61¢ $ 120,66 $ 83¢ $ - $ 19112( % 19,50¢ $ 33,12¢ $ = $ 243,75
(page 2 of 2

(a) Balance for the period ended March 31, 2
(b) Eliminate intercompany investmel

(c) Eliminate preferred stock dividends paid tdlizfte
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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 $ 623,92 $ 41,49: $ 665,41t
Depreciation and amortization, net of (gains) lssse disposal 56,96 1,97: 58,93¢
Interest expens 23,33¢ 152 23,49
Pretax earning 119,38 8,00 127,38t
Income tax expens 44,69¢ 2,121 46,81¢
Identifiable asset 4,690,15: 148,68: 4,838,83
Quarter ended June 30, 201

Total revenue: $ 601,09: $ 41,87 $ 642,96!
Depreciation and amortization, net of (gains) lssse disposal 46,86¢ 1,86¢ 48,73
Interest expens 22,47( 163 22,63
Pretax earning 118,35 7,37: 125,73(
Income tax expens 45,32¢ 2,17¢ 47,50
Identifiable asset 4,026,33! 148,12t 4,174,45

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

Quarter Ended June 30,

2012 2011
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 158 $ 12¢
Interest cost on accumulated postretirement be 13¢ 14z
Other component 1 (4)
Net periodic postretirement benefit ¢ $ 29t % 267

14. Fair Value Measurements

Fair values of cash equivalents approximate cagryialue due to the short period of time to maturffpir values of short tel
investments, investments available-gale, long term investments, mortgage loans anesrmat real estate, and interest rate swap contie
based on quoted market prices, dealer quotes aoutited cash flows. Fair values of trade receisaapmroximate their recorded value.

Our financial instruments that are exposed to commadons of credit risk consist primarily of tenrpoy cash investments, tre
receivables, reinsurance recoverables and notesvadde. Limited credit risk exists on trade reediles due to the diversity of our custo
base and their dispersion across broad geograpdikets. We place our temporary cash investments fiviancial institutions and limit ti
amount of credit exposure to any one financialitgon.

We have mortgage receivables, which potentiallyosepus to credit risk. The portfolio of notes ispipally collateralized by self-
storage facilities and commercial properties. Weehaot experienced any material losses relatedetmotes from individual or groups of nc
in any particular industry or geographic area. Bstimated fair values were determined using theodisted cash flow method and us
interest rates currently offered for similar loandorrowers with similar credit ratings.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The carrying amount of long term debt and shornteorrowings are estimated to approximate fair @ala the actual interest rat
consistent with the rate estimated to be curreatbilable for debt of similar term and remainingtungy.

Other investments including short term investmemés substantially current or bear reasonable istestes. As a result, the carry
values of these financial instruments approximatevialue.

Assets and liabilities are recorded at fair valuetloe condensed consolidated balance sheets andemsured and classified ba
upon a three tiered approach to valuation. ASC-8R8ir Value Measurements and Disclosyf&SC 820") requires that financial assets
liabilities recorded at fair value be classifiedlatisclosed in one of the following three categarie

Level 1 -Unadjusted quoted prices in active markets thataaoessible at the measurement date for identicagstricted assets
liabilities;

Level 2 —Quoted prices for identical or similar financiatiruments in markets that are not considered tactiee, or similar financi
instruments for which all significant inputs aresebvable, either directly or indirectly, or inpuwther than quoted prices that are observab
inputs that are derived principally from or corrodted by observable market data through correlatiasther means; and

Level 3 —Prices or valuations that require inputs that arth Isignificant to the fair value measurement aredumobservable. The
reflect management’s assumptions about the assomspti market participant would use in pricing thgea or liability.

A financial instrumens level within the fair value hierarchy is basedtlom lowest level of any input that is significaatthe fair valu
measurement. The following table represents thenfifal assets and liabilities on the condenseddiioieéed balance sheet at June 30, 2
that are subject to ASC 820 and the valuation apgr@pplied to each of these items.

Total Level 1 Level 2 Level 3
(Unaudited)
(In thousands
Assets
Shor-term investment $ 542,08 $ 542,08 $ - $ -
Fixed maturities- available for sal 753,61« 665,00( 87,41: 1,201
Preferred stoc 23,93t 23,93¢ - -
Common stock 15,83: 15,83: - -
Total $ 1,33546! $ 1,246,85 $ 87,41: $ 1,201
Liabilities
Guaranteed residual values of TRAC lee $ - $ - $ - $ -
Derivatives 61,397 - 61,397 -
Total $ 61,397 $ - $ 61,397 $ -

Our fair value measurement takes place agtigeof each quarter. At the end of the first quastdiscal 2013, we transferred $2.3
million of fixed maturities — available for saleofn Level 1 to Level 2 due to a reduction in theipg source available.
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The following table represents the fair value measients for our assets at June 30, 2012 usingfisemi unobservable inputs (Le

3).
Fixed

Maturities -
Asset Backe

Securities

(Unaudited)
(In thousands
Balance at March 31, 2012 $ 1,20¢
Fixed Maturities- Asset Backed Securiti- redemptior @)
Fixed Maturities- Asset Backed Securiti- gain (realized 3
Balance at June 30, 20 $ 1,201

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

We begin Management’s Discussion and Analysis ofak¢ial Condition and Results of Operations (“MD&AWKith the overa
strategy of AMERCO, followed by a description ofdazurrent strategy related to, our operating segsntengive the reader an overview of
goals of our businesses and the direction in whighbusinesses and products are moving. We theastiour critical accounting policies i
estimates that we believe are important to undedstg the assumptions and judgments incorporatediireported financial results. Next,
discuss our results of operations for the firstregraof fiscal 2013, compared with the first quardé fiscal 2012, which is followed by
analysis of changes in our balance sheets andflcags, and a discussion of our financial commitnseint the sections entitled Liquidity &
Capital Resources and Disclosures about Contracmigations and Commercial Commitments and a disiom of offbalance she
arrangements. We conclude this MD&A by discussingaurrent outlook for the remainder of fiscal 2013

This MD&A should be read in conjunction with thehet sections of this Quarterly Report, including tNotes to Condens
Consolidated Financial Statements. The variousaecbf this MD&A contain a number of forwatdeking statements, as discussed unde
caption, Cautionary Statements Regarding Forviaaking Statements, all of which are based on auremt expectations and could
affected by the uncertainties and risks descriledughout this filing or in our most recent AnniRgport on Form 16 for the fiscal yee
ended March 31, 2012. Many of these risks and taiogies are beyond our control and our actualltesnay differ materially from the
forward-looking statements.

AMERCO, a Nevada corporation (“AMERCOQO?"), has affiiscal quarter that ends on the 88f June for each year that is referen
Our insurance company subsidiaries have a firsttguaghat ends on the 31of March for each year that is referenced. Theyehbge
consolidated on that basis. Our insurance compafiincial reporting processes conform to calendsaryeporting as required by s
insurance departments. Management believes thabtdating their calendar year into our fiscal yéaancial statements does not mater
affect the financial position or results of opeva. The Company discloses any material eventsriieguduring the intervening peric
Consequently, all references to our insurance digy@s’ years 2012 and 2011 correspond to fiseaB2and 2012 for AMERCO.

Overall Strategy

Our overall strategy is to maintain our leadergbgsition in the North American “do-it-yourselffioving and storage industry. \
accomplish this by providing a seamless and intedraupply chain to the “do-it-yourselfioving and storage market. As part of executing
strategy, we leverage the brand recognition of WHHawith our full line of moving and sektorage related products and services an
convenience of our broad geographic presence.

Our primary focus is to provide our customers withwide selection of moving rental equipment, comenselfstorage rent
facilities and related moving and setibrage products and services. We are able to dxpandistribution and improve customer servici
increasing the amount of moving equipment, storagens and portable storage boxes available for exptanding the number of indepenc
dealers in our network and expanding and takingathge of our growing eMovecapabilities.
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Our Property and Casualty Insurance operating segimdocused on providing and administering propand casualty insurance
U-Haul and its customers, its independent dealedsadfiliates.

Our Life Insurance operating segment is focusedoag-+term capital growth through direct writing and maining of life, Medicar
supplement and annuity products in the senior ntplikee.

Description of Operating Segments
AMERCO's three reportable segments are:
« Moving and Storage, comprised of AMERCO, U-Haull &eal Estate and the subsidiaries of U-Haul aral Rstate,
« Property and Casualty Insurance, comprised of Repared its subsidiaries and ARCOA, ¢
« Life Insurance, comprised of Oxford and its sulzgieis.
Moving and Storage Operating Segme

Our Moving and Storage operating segment consfstiseorental of trucks, trailers, portable stordgees, specialty rental items ¢
selfstorage spaces primarily to the household movewelk as sales of moving supplies, towing accessoaied propane. Operations
conducted under the registered trade name U-M#ubughout the United States and Canada.

With respect to our truck, trailer, specialty réntams and selstorage rental business, we are focused on exparalin deale
network, which provides added convenience for aust@amers and expanding the selection and avatlalofirental equipment to satisfy !
needs of our customers.

U-Haul brand selfmoving related products and services, such as bgests and tape allow our customers to, among dkiegs
protect their belongings from potential damage rfyithe moving process. We are committed to progidircomplete line of products selec
with the “do-it-yourself” moving and storage custmin mind.

eMove ® is an online marketplace that connects consumernmdependent Moving Hel® service providers and thousands
independent Selftorage Affiliates. Our network of customer ratéfiliates and service providers furnish pack andddielp, cleaning he
self-storage and similar services, all over Northekica. Our goal is to further utilize our welsed technology platform to increase servi
consumers and businesses in the moving and storagest.

Since 1945 UHaul has incorporated sustainable practices isteveryday operations. We believe that our basiinless premise
equipment sharing helps reduce greenhouse gasiensigsd reduces the need for total large capaeiticles. We continue to look for ways
reduce waste within our business and are dedidatedanufacturing reusable components and recyclptldducts. We believe that «
commitment to sustainability, through our produantsl services and everyday operations has helpedraduce our impact on the environm

Property and Casualty Insurance Operating Segm

Our Property and Casualty Insurance operating segm®vides loss adjusting and claims handling WeHaul through region
offices across North America. Property and Casuakyrance also underwrites components of the SafenSafetow, Super Safemovand
Safestor protection packages to Haul customers. We continue to focus on increatfiegpenetration of these products into the movimg
storage market. The business plan for our ProgertyCasualty Insurance operating segment incluifiesrg property and casualty product
other U-Haul related programs.

Life Insurance Operating Segmet

Our Life Insurance operating segment provides difel health insurance products primarily to the aemarket through the dire
writing and reinsuring of life insurance, Medicawgpplement and annuity policies.

Critical Accounting Policies and Estimates
Our financial statements have been prepared inrdaonoe with the generally accepted accounting jplies (“GAAP”) in the Unite(
States. The methods, estimates and judgments wia applying our accounting policies can have aiicant impact on the results we reg

in our financial statements. Certain accountingges require us to make difficult and subjectiuvdgments and assumptions, often as a |
of the need to estimate matters that are inheremitgrtain.
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In the following pages we have set forth, with gaded description, the accounting policies thatdeem most critical to us and t
require managemerst’'most difficult and subjective judgments. Thestnestes are based on historical experience, obseevaf trends i
particular areas, information and valuations awdéldrom outside sources and on various other agans that are believed to be reason
under the circumstances and which form the basisnfiking judgments about the carrying values oétssand liabilities that are not reat
apparent from other sources. Actual amounts mdgrdifom these estimates under different assumgtéond conditions; such differences 1
be material.

We also have other policies that we consider kepaating policies, such as revenue recognition;éw@s, these policies do not m
the definition of critical accounting estimateschease they do not generally require us to makenagtis or judgments that are difficult
subjective. The accounting policies that we deerstrogtical to us, and involve the most difficidtybjective or complex judgments include
following:

Principles of Consolidatior

We apply ASC 810 in our principles of consolidati&t§C 810 addresses arrangements where a compasyndd hold a majority
the voting or similar interests of a VIE. A compasyrequired to consolidate a VIE if it has detared it is the primary beneficiary. ASC ¢
also addresses the policy when a company owns @rityagf the voting or similar rights and exercistective control.

As promulgated by ASC 810, a VIE is not sslipportive due to having one or both of the follogviconditions: (i) it has
insufficient amount of equity for it to finance igtivities without receiving additional subordiedtfinancial support or (ii) its owners do
hold the typical risks and rights of equity ownérhis determination is made upon the creation wdréable interest and is re-assessed on an ot
going basis should certain changes in the opemtiba VIE, or its relationship with the primaryreficiary trigger a reconsideration under
provisions of ASC 810. After a triggering event o the most recent facts and circumstances dieedtiin determining whether or no
company is a VIE, which other company(s) have @b interest in the entity, and whether or net tompanys interest is such that it is-
primary beneficiary.

In fiscal 2003 and fiscal 2002, SAC Holdings weoasidered special purpose entities and were catsell based on the provision:
Emerging Issues Task Force Issue 904bgpact of Nonsubstantive Lessors, Residual Valuar&uees and Other Provisions in Leas
Transactions In fiscal 2004, we evaluated our interests in SA@dings and we concluded that SAC Holdings welE’Y and that we we
the primary beneficiary. Accordingly, we continuednclude SAC Holdings in our consolidated finatdtatements.

Triggering events in February and March of 2004 $&«C Holding Corporation required AMERCO to reassis involvement i
specific SAC Holding Corporation entities. Durifgese reassessments it was concluded that AMERCnaevisger the primary beneficia
resulting in the deconsolidation of SAC Holding garation in fiscal 2004.

In November 2007, Blackwater contributed additiooapital to its whollyewned subsidiary, SAC Holding Il. This contributioras
determined by us to benaterial with respect to the capitalization of SA{Iding Il; therefore, triggering a requirement end-ASE
Interpretation 46(R) for us to reassess our involket with those entities. This required reassessiadrto the conclusion that SAC Holding
had the ability to fund its own operations and eedts business plan without any future subordiddinancial support; therefore, we were
longer the primary beneficiary of SAC Holding Il afthe date of Blackwater’s contribution.

Accordingly, at the date AMERCO ceased to be carsidl the primary beneficiary of SAC Holding Il aitsl current subsidiaries,
deconsolidated these entities. The deconsolidatemaccounted for as a distribution of SAC Holding interests to the sole shareholder o
SAC entities. Because of AMERCS®tontinuing involvement with SAC Holding Il and isubsidiaries, the distribution does not qualid
discontinued operations.

It is possible that SAC Holdings could take actitimst would require us to etermine whether SAC Holdings remains a VIE an
continually monitor whether we have become the arinbeneficiary of SAC Holdings.

During the first quarter of fiscal 2013 SAC Holdihgfully repaid the $75.0 million outstanding pcipal balance on its junior nc
with AMERCO. Pursuant to ASC 810-10-35the Company considered this a redeterminati@mtewhich resulted in AMERCO no long
having a variable interest in SAC Holding Il. Fhet, the Company determined that the repaymentefunior note had no impact on
existing individual operating entity managementeagnents thereby affirming our finding that theseeaments do no constitute varie
interests due to the presence of contractual ‘kiekrights.
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Should we determine in the future that we are tivegry beneficiary of SAC Holding Corporation, weutd be required to consolid
some or all of SAC Holdings within our financiahsgments.

The condensed consolidated balance sheets as®f0y2012 and March 31, 2012 include the accoaafddMERCO and its wholly-
owned subsidiaries. The June 30, 2012 and 20l1lecsed consolidated statements of operations, cdrapsese income and cash flc
include the accounts of AMERCO and its wholly-owrsedbsidiaries.

Recoverability of Property, Plant and Equipme

Property, plant and equipment are stated at cogtrdst expense incurred during the initial cordtom of buildings and rent
equipment is considered part of cost. Depreciagsaromputed for financial reporting purposes udimg straightine or an accelerated mett
based on a declining balance formula over the violig estimated useful lives: rental equipment 2y2@rs and buildings and neenta
equipment 3-55 years. The Company follows the dafenethod of accounting based on ASC 908irlines for major overhauls in whic
engine and transmission overhauls are currentlitaleged and amortized over three years. Routinenteaance costs are charged to oper.
expense as they are incurred. Gains and lossespositions of property, plant and equipment argedeagainst depreciation expense v
realized. Equipment depreciation is recognizednmants expected to result in the recovery of egéhaesidual values upon disposal,
minimize gains or losses. In determining the dept@Em rate, historical disposal experience, hajdperiods and trends in the market
vehicles are reviewed.

We regularly perform reviews to determine whettaat$ and circumstances exist which indicate thatctrrying amount of asse
including estimates of residual value, may not &eoverable or that the useful life of assets amgtsh or longer than originally estimat
Reductions in residual values (i.e., the price laictv we ultimately expect to dispose of revenuaiearequipment) or useful lives will result
an increase in depreciation expense over the fifti@ equipment. Reviews are performed based oitleeblass, generally subcategorie:
trucks and trailers. We assess the recoverabilipuo assets by comparing the projected undiscalumét cash flows associated with the rel
asset or group of assets over their estimated réngalives against their respective carrying ameulife consider factors such as current
expected future market price trends on used vehimhal the expected life of vehicles included infteet. Impairment, if any, is based on
excess of the carrying amount over the fair valuthase assets. If asset residual values are dietednto be recoverable, but the useful lives
shorter or longer than originally estimated, thebwok value of the assets is depreciated ovenéhdy determined remaining useful lives.

In fiscal 2006, management performed an analysibe&xpected economic value of new rental trucksdetermined that additions
the fleet resulting from purchase should be deptedion an accelerated method based upon a decforimula. The salvage value and us
life assumptions of the rental truck fleet remamnthanged. Under the declining balances methodtif2&s declining balance), the book v
of a rental truck is reduced approximately 16%, 12%%6, 9%, 8%, 7%, and 6% during years one thragyen, respectively and then redt
on a straight line basis an additional 10% by the @f year fifteen. Whereas, a standard straigiet ipproach would reduce the book valu
approximately 5.3% per year over the life of theck. For the affected equipment, the acceleratguledé@tion was $14.8 million and $1
million greater than what it would have been ifctédted under a straight line approach for thet fipgarter of fiscal 2013 and 20
respectively.

Although we intend to sell our used vehicles faces approximating book value, the extent to whighrealize a gain or loss on
sale of used vehicles is dependent upon variousriaicluding but not limited to, the general staf the used vehicle market, the age
condition of the vehicle at the time of its disposad the depreciation rates with respect to théclke . We typically sell our used vehicles
our sales centers throughout North America, onveelp site at uhaul.com/trucksales or by phone a66-4490355. Additionally, we sell
large portion of our pickup and cargo van fleeaatiomobile dealer auctions.

Insurance Reserve

Liabilities for life insurance and certain annuétyd health policies are established to meet thmatsd future obligations of policies
force, and are based on mortality, morbidity anthdrawal assumptions from recognized actuarialeglhich contain margins for adve
deviation. In addition, liabilities for health, disility and other policies include estimates of ipayts to be made on insurance claim
reported losses and estimates of losses incurtgdndt yet reported. Liabilities for deferred artgucontracts consist of contract accc
balances that accrue to the benefit of the polildrs.
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Insurance reserves for our Property and Casuadtyrémce operating segment andHadl take into account losses incurred based
actuarial estimates and are managenselo¢’st approximation of future payments. Thesenagts are based upon past claims experienc
current claim trends as well as social and econamiditions such as changes in legal theories affation. These reserves consist of
reserves for reported losses and a provision fsds incurred but not reported (“IBNRBpth reduced by applicable reinsurance recover;
resulting in a net liability.

Due to the nature of the underlying risks and higlgree of uncertainty associated with the deterioinaof the liability for futur
policy benefits and claims, the amounts to be w@tety paid to settle these liabilities cannot becpgely determined and may vary significa
from the estimated liability, especially for longjled casualty lines of business such as exceskersdrcompensation. As a result of the long-
tailed nature of the excess workec&mpensation policies written by Repwest during3L8&ough 2002, and similar policies assume
Repwest during 2001 through 2003, it may take abrrrof years for claims to be fully reported anthfiy settled.

On a regular basis insurance reserve adequacyismed by management to determine if existing agdioms need to be updat
While management is continually monitoring the saf expected losses through a rolling reviewhefdlaim inventory and regularly revie
the adequacy of the established liability for udpelaims and claims adjustment expense, there eamlassurance that our loss reserves
not develop adversely and have a material advéfset @en our results of operations

In determining the assumptions for calculating vesskcompensation reserves, management considers reultiptors including tt
following:

« Claimant longevity

« Cost trends associated with claimant treatm

« Changes in ceding entity and third party administreeporting practice
« Changes in environmental factors including legal segulatory

« Current conditions affecting claim settleme

« Future economic conditions including inflation

We have reserved each claim based upon the acctionudd current claim costs projected through ttensants’life expectancy, the
adjusted for applicable reinsurance arrangemevitmagement reviews each claim bi-annually to detenif the estimated liféime clair
costs have increased and then adjusts the resstiveate accordingly at that time. We have factdredn estimate of what the potential «
increases could be in our IBNR liability. We havat assumed settlement of the existing claims ioutating the reserve amount, unless it
the final stages of completion.

Increases in claim costs, including medical inflatiand new treatments and medications could leddtiwe adverse developm
resulting in additional reserve strengthening. v&osely, settlement of existing claims or if injdrevorkers return to work or exp
prematurely, could lead to future positive develep
Impairment of Investment:

Investments are evaluated pursuant to guidancaioeat in ASC 320 investments - Debt and Equity Securitiesdetermine if ar
when a decline in market value below amortized ¢esither-thartemporary. Management makes certain assumptiojgdgments in it
assessment including but not limited to: abilityddntent to hold the security, quoted market pricesaler quotes or discounted cash fl
industry factors, financial factors, and issuer cé#fjie information such as credit strength. Othearthemporary impairment in value
recognized in the current period operating resiiliere were no write downs in the first quartefiedal 2013 and 2012.

Income Taxes

Our tax returns are periodically reviewed by vasidaxing authorities. The final outcome of thesdigumay cause changes that ci
materially impact our financial results.

AMERCO files a consolidated tax return with allitsf legal subsidiaries.
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Fair Values

Fair values of cash equivalents approximate cagryialue due to the short period of time to maturfgir values of short tel
investments, investments available-gale, long term investments, mortgage loans anesrmat real estate, and interest rate swap contie
based on quoted market prices, dealer quotes coutised cash flows. Fair values of trade receivaafgproximate their recorded value.

Our financial instruments that are exposed to commagons of credit risk consist primarily of tempoy cash investments, tre
receivables, reinsurance recoverables and notesvadxte. Limited credit risk exists on trade reediles due to the diversity of our custo
base and their dispersion across broad geograpduikets. We place our temporary cash investments fiviancial institutions and limit tl
amount of credit exposure to any one financialituton.

We have mortgage receivables, which potentiallyosepus to credit risk. The portfolio of notes ispipally collateralized by self-
storage facilities and commercial properties. Weehaot experienced any material losses relatedetmotes from individual or groups of nc
in any particular industry or geographic area. Estimated fair values were determined using theodisted cash flow method and us
interest rates currently offered for similar loandorrowers with similar credit ratings.

The carrying amount of long term debt and shorhtborrowings are estimated to approximate fair @als the actual interest rat
consistent with the rate estimated to be curremtbilable for debt of similar term and remainingtuniy.

Other investments including short term investmemés substantially current or bear reasonable isteeges. As a result, the carry
values of these financial instruments approximaievalue.

Subsequent Event

The Companys management has evaluated subsequent eventsiogafter June 30, 2012, the date of our most teloelance shet
through the date our financial statements wereeidsiWe do not believe any subsequent events hamgred that would require furtt
disclosure or adjustment to our financial statement

Adoption of New Accounting Pronouncemen

In October 2010, the FASB issued ASU 2010+6ancial Services — Insurance (Topic 944ASU 2010-26")which amended FAS
ASC 94430 to provide further guidance regarding the cdipdtion of costs relating to the acquisition oneeal of insurance contrac
Specifically, only qualifying costs associated wihiccessful contract acquisitions are permittetealeferred. The Company adopted /
2010-26 in the first quarter of fiscal 2013 ancegulted in a $1.7 million reduction in beginnirgained earnings on our financial statements.

In May 2011, the FASB issued ASU 2011-8dnendments to Achieve Common Fair Value MeasureanenbDisclosure Requireme
in U.S. GAAP and International Financial Reportiggandards (“IFRS") (“ASU 2011-04"). This pronouncement was issued to provi
consistent definition of fair value and ensure tihat fair value measurement and disclosure reqenésnare similar between U.S. GAAP
IFRS. ASU 201104 changes certain fair value measurement prirgigiel enhances the disclosure requirements paricdbr Level 3 fai
value measurements. The Company adopted ASU @81ib- the first quarter of fiscal 2013 and it didtrhave a material impact on
financial statements.

From time to time, new accounting pronouncemergsissued by the FASB or the SEC that are adoptethdyCompany as of t

specified effective date. Unless otherwise disalisteese ASWE entail technical corrections to existing guidancaffect guidance related
specialized industries or entities and therefolehave minimal, if any, impact on our financialgstion or results of operations upon adoption.
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Results of Operations
AMERCO and Consolidated Entities
Quarter Ended June 30, 2012 compared with the QearfEnded June 30, 2011

Listed below on a consolidated basis are revenuresur major product lines for the first quarterfistal 2013 and the first quarter
fiscal 2012:

Quarter Ended June 30,

2012 2011
(Unaudited)
(In thousands
Selfmoving equipment renta $ 466,99: $ 446,54t
Self-storage revenue 34,73¢ 31,82¢
Selfmoving and se-storage products and service si 67,17¢ 64,37¢
Property management fe 4,86( 4,73¢
Life insurance premiunm 46,42¢ 50,99¢
Property and casualty insurance premil 7,24: 6,89¢
Net investment and interest incol 12,25} 17,26:
Other revenu 25,72: 20,31¢
Consolidated revent $ 665,41t $ 642,96!

Self-moving equipment rental revenues increased $20libmduring the first quarter of fiscal 2013, coarpd with the first quarter
fiscal 2012. Growth in both In-Town and one-wayuing transactions continued during the first quadgfiscal 2013. The year-oveeal
improvement in transactions was supported by ar®ease in the average number of rental truckierfleet during the first quarter of fis
2013 compared with the same period last year.

Self-storage revenues increased $2.9 million duringfitse quarter of fiscal 2013, compared with thestfiquarter of fiscal 2012 d
primarily to an increase in the number of roomgedn The average amount of occupied square feetased by nearly 11% during the 1
quarter of fiscal 2013 compared to the same pddastlyear. The growth in revenues and squarerézded comes from a combinatior
improved occupancy at existing locations as welhasaddition of new facilities to the portfolio.Over the last twelve months we have ac
approximately 1.4 million net rentable square feehe self-storage portfolio.

Sales of self-moving and sedferage products and services increased $2.8 mdiiwing the first quarter of fiscal 2013, compawéth
the first quarter of fiscal 2012. Increases wedgnized in the sales of moving supplies and tgwitcessories and related installations.

Life insurance premiums decreased $4.6 million mtythe first quarter of fiscal 2013, compared wiftk first quarter of fiscal 20:
due primarily to reduced life and Medicare suppletpremiums.

Property and casualty insurance premiums incred8e&imillion during the first quarter of fiscal 2ZBlcompared with the first quar
of fiscal 2012 due to an increase in Safestor afdt8w sales which were a result of increased egeiift and storage rental transactions.

Net investment and interest income decreased $8li@mduring the first quarter of fiscal 2013, cpared with the first quarter
fiscal 2012 primarily due to declines at the Movangd Storage operating segment. During the fuiartgr of fiscal 2013 SAC Holdings rep
AMERCO $127.3 million for notes and interest outstiag. These notes carried interest rates of 9%s loss of yield caused the majority
the decline in interest income for the first quadgfiscal 2013. The Life Insurance operating segtrecognized fewer realized gains from
sale of fixed maturities compared to the same fddeist year.

Other revenue increased $5.4 million during thstfaquarter of fiscal 2013, compared with the fagstrter of fiscal 2012 primari
from the expansion of new business initiativesudaig our U-Box™ program.

As a result of the items mentioned above, revefireAMERCO and its consolidated entities were $8a%illion for the first quarte
of fiscal 2013, compared with $643.0 million foetfirst quarter of fiscal 2012.
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Listed below are revenues and earnings from omeratat each of our operating segments for the dinstrter of fiscal 2013 and 1
first quarter of fiscal 2012. The insurance compatriirst quarters ended March 31, 2012 and 2011.

Quarter Ended June 30,
2012 2011

(Unaudited)
(In thousands

Moving and storag

Revenue: $ 602,84¢ $ 574,99¢

Earnings from operations before equity in earniofgsubsidiarie! 146,95¢ 144,67(
Property and casualty insurar

Revenue: 9,44: 9,132

Earnings from operatior 2,581 1,89¢
Life insurance

Revenue: 53,88: 59,99¢

Earnings from operatior 1,40¢ 2,03t
Eliminations

Revenue! (75€) (1,165

Earnings from operations before equity in earniofgsubsidiarie! (72) (241)
Consolidated resul

Revenue: 665,41t 642,96!

Earnings from operatior 150,87¢ 148,36:

Total costs and expenses increased $19.9 milliomglidhe first quarter of fiscal 2013, comparedhwihe first quarter of fisc
2012. Operating expenses for the Moving and Seooggrating segment increased $11.9 million wisigaificant portion of this coming fra
spending on personnel and operating costs assoaidtk the UBox program, offset slightly by decreases in reegiipment maintenan
Commission expenses increased in relation to thecesed revenues. Depreciation expense, net,asede$11.8 million while lease expe
decreased $1.4 million as a result of the Compastyif in financing new equipment on the balanceesiversus through operating leases.

As a result of the above mentioned changes in t&&and expenses, earnings from operations incréa$150.9 million for the fir.
quarter of fiscal 2013, compared with $148.4 millfor the first quarter of fiscal 2012.

Interest expense for the first quarter of fiscal2@vas $23.5 million, compared with $22.6 milliar the first quarter of fiscal 20
due to an increase in average borrowings partidf§et by a decrease in average borrowing costs.

Income tax expense was $46.8 million for the firgarter of fiscal 2013, compared with $47.5 milliwm the first quarter of fisc
2012.

Dividends paid or accrued on our Series A Prefewede $3.1 million for the first quarter of fiscaD12. There were no payme
made or accrued in fiscal 2013. All of our SerePRreferred stock was redeemed on June 1, 2011fifBteuarter of fiscal 2012 includec
$5.9 million non-recurring charge related to theéemaption of the Series A Preferred Stock.

As a result of the above mentioned items, earnavgslable to common shareholders were $80.6 mill@rthe first quarter of fisc
2013, compared with $69.2 million for the first gieat of fiscal 2012.

Basic and diluted earnings per share for the jstrter of fiscal 2013 were $4.13, compared wittb63or the first quarter of fisc
2012.

The weighted average common shares outstanding &adidiluted were 19,502,369 for the first quaatefiscal 2013, compared w
19,460,126 for the first quarter of fiscal 2012.
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Moving and Storage
Quarter Ended June 30, 2012 compared with the QearEnded June 30, 2011

Listed below are revenues for the major produadiat our Moving and Storage operating segmerthiofirst quarter of fiscal 20
and the first quarter of fiscal 2012:

Quarter Ended June 30,

2012 2011
(Unaudited)
(In thousands
Seltmoving equipment renta $ 467,31 $ 446,88!
Self-storage revenue 34,73¢ 31,82¢
Selfmoving and se-storage products and service si 67,17¢ 64,37¢
Property management fe 4,86( 4,73¢
Net investment and interest incol 3,13t 7,02¢
Other revenue 25,62¢ 20,14«
Moving and Storage revenue $ 602,84¢ $ 574,99¢

Self-moving equipment rental revenues increased $20limduring the first quarter of fiscal 2013, coarpd with the first quarter
fiscal 2012. Growth in both In-Town and one-wayuing transactions continued during the first quadgfiscal 2013. The year-oveeal
improvement in transactions was supported by ar®ease in the average number of rental truckierfleet during the first quarter of fis
2013 compared with the same period last year.

Self-storage revenues increased $2.9 million durindfitie quarter of fiscal 2013, compared with thesfiquarter of fiscal 2012 d
primarily to an increase in the number of roomgedn The average amount of occupied square feetased by nearly 11% during the 1
guarter of fiscal 2013 compared to the same pdastlyear. The growth in revenues and occupanoyesdrom a combination of improv
occupancy at existing locations as well as the tanfdiof new facilities to the portfolio. Over tHast twelve months we have ad
approximately 1.4 million net rentable square feehe self-storage portfolio.

Sales of self-moving and sedferage products and services increased $2.8 mdiiwing the first quarter of fiscal 2013, compawvéth
the first quarter of fiscal 2012. Increases wedgnized in the sales of moving supplies and tgwitcessories and related installations.

Net investment and interest income decreased $8l@mduring the first quarter of fiscal 2013, cpared with the first quarter
fiscal 2012 primarily due to declines at the Moviemy Storage operating segment. During the qu8A€ Holdings repaid AMERCO $12°
million for notes and interest outstanding. Thastes carried interest rates of 9%. This lossieldycaused the majority of the decline
interest income for the quarter.

Other revenue increased $5.5 million during thstfquarter of fiscal 2013, compared with the fagstrter of fiscal 2012 primari
from the expansion of new business initiativestidaig our U-Box™ program.

The Company owns and manages self-storage fagiliteelfstorage revenues reported in the consolidated diahrstatemen
represent Company-owned locations only. Self-stdaga for our owned storage locations follows:

Quarter Ended June 30,
2012 2011

(Unaudited)
(In thousands, except
occupancy rate

Room count as of June . 17C 157
Square footage as of June 14,30¢ 12,93
Average number of rooms occupi 131 12C
Average occupancy rate based on room ¢ 78.(% 76.%
Average square footage occup 11,11¢ 10,04¢

40




Total costs and expenses increased $25.6 milliamglihe first quarter of fiscal 2013, comparedhwihe first quarter of fisc
2012. Operating expenses increased $11.9 millidh & significant portion of this coming from spémgl on personnel and operating ¢
associated with the Box program. Commission expenses increased itioelto the associated revenues. Depreciation esqydrefore gail
on the disposal of equipment, increased $9.6 milidile the gains on the disposals decreased I8 idfllion. Lease expense decreased
million.

As a result of the above mentioned changes in i@&and expenses, earnings from operations fdvitwing and Storage operati
segment before consolidation of the equity in thmimgs of the insurance subsidiaries, increas&14d@.0 million for the first quarter of fist
2013, compared with $144.7 million for the firstagter of fiscal 2012.

Equity in the earnings of AMERCO'’s insurance sulasids was $2.6 million for both the first quartérfiscal 2013 and 2012.

As a result of the above mentioned changes in t&&and expenses, earnings from operations incréa$149.5 million for the fir.
quarter of fiscal 2013, compared with $147.3 millfor the first quarter of fiscal 2012.

Property and Casualty Insurance
Quarter Ended March 31, 2012 compared with the QtearEnded March 31, 2011

Net premiums were $7.2 million and $6.9 million fbe quarters ended March 31, 2012 and 2011, régglgc A significant portiol
of Repwest’s premiums are from policies sold injoontion with UHaul rental transactions. The premium increaseesponded with tt
increased moving and storage transactions at U-tlaiiig the same time period.

Net investment income was $2.2 million for the ¢err ended March 31, 2012 and 2011, respectively.

Net operating expenses were $3.3 million and $2lBomfor the quarters ended March 31, 2012 an#il2@espectively. The incre:
was due to $0.3 million increase in administratverhead along with a $0.2 million increase in cassions.

Benefits and losses incurred were $3.6 million &d million for the quarters ended March 31, 2ah® 2011, respectively primatr
due to decreases in reserves.

As a result of the above mentioned changes in t@®m@and expenses, pretax earnings from operatiens $2.6 million and $1
million for the quarters ended March 31, 2012 a@d12 respectively.

Life Insurance
Quarter Ended March 31, 2012 compared with the QtearEnded March 31, 2011

Net premiums were $46.4 million and $51.0 millicor fthe quarters ended March 31, 2012 and 2011ecéisply. Medicar
supplement premiums decreased by $2.3 million dymlicy terminations which exceeded rate increasesxisting business. Premiums fi
life insurance sales also declined as new busstafted more towards annuity products; sales adehmoducts are accounted for as depos
the balance sheet instead of premium income. Awmigiposits increased $26.6 million for the quatempared with the same period last y

Net investment income was $7.0 million and $8.5liaril for the quarters ended March 31, 2012 and 2044pectively. A larg
invested asset based led to an increase of $1liémidlf investment income, and this was offset byearease in realized gains of $3.1 mil
compared to the same period last year.

Net operating expenses were $7.2 million and $8lllomfor the quarters ended March 31, 2012 andi12@espectively. The decre.
was primarily a result of reduced administrativpenses of $0.3 million and a reduction of $0.7ommission expense due to decreasel
insurance sales.

Benefits and losses incurred were $42.5 million $48.5 million for the quarter ended March 31, 2@t@ 2011, respectively a
result of reduced life insurance sales and fronMedicare supplement business.

Amortization of deferred acquisition costs (“DAC&nd the value of business acquired was $2.8 miliiod $4.4 million for th
quarters ended March 31, 2012 and 2011, respegctividle majority of the decrease was due to theedse in realized capital gains in the
quarter of fiscal 2013, compared with the sameogein fiscal 2012. In most cases, realized invesitngains result in additional amortiza
of DAC.
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As a result of the above mentioned changes in t@®m@and expenses, pretax earnings from operatiens $4.4 million and $2
million for the quarters ended March 31, 2012 a@d12 respectively.

Liquidity and Capital Resources

We believe our current capital structure is a psitactor that will enable us to pursue our ogeretl plans and goals, and provide
with sufficient liquidity for the foreseeable fumirThe majority of our obligations currently in pdamature at the end of fiscal years 201
2019. However, since there are many factors whimhldc affect our liquidity, including some which abeyond our control, there is
assurance that future cash flows will be sufficientneet our outstanding debt obligations and ¢herdfuture capital needs.

At June 30, 2012, cash and cash equivalents to#&66.2 million, compared with $350.1 million on Mh 31, 2012. The assets of
insurance subsidiaries are generally unavailabfelfil the obligations of non-insurance operatioffAMERCO, UHaul and Real Estate). As
June 30, 2012 (or as otherwise indicated), cash casth equivalents, other financial assets (recksalshorterm investments, oth
investments, fixed maturities, and related parsets and debt obligations of each operating segmwene:

Property and

Moving & Casualty Life
Storage Insurance (a) Insurance (a)
(Unaudited)
(In thousands
Cash and cash equivale $ 519,69: $ 13,08¢ $ 33,45¢
Other financial asse 291,60« 416,84" 801,86!
Debt obligation: 1,540,53! - -

(a) As of March 31, 201

At June 30, 2012, our Moving and Storage opegategment had additional cash available undestiagi credit facilities of $299
million.

Net cash provided by operating activities increa$&84.2 million in the first quarter of fiscal 20k®mpared with fiscal 20:
primarily due to repayments of $127.3 million oéthotes and interest receivables with SAC Holdargs from increased revenues.

Net cash used in investing activities decreasedS$@illion in the first quarter of fiscal 2013, cpared with fiscal 2012. Purchase:
property, plant and equipment, which are reporteidofi cash from leases, decreased $58.0 milliosh@am the sales of property, plant
equipment increased $7.4 million largely due toiraarease in pickup and cargo van sales. Cash wsddvesting activities at the insura
companies increased $19.8 million primarily duénie@stments in their fixed maturity portfolio stenmg from increased annuity sales.

Net cash used by financing activities decreased7$8tllion in the first quarter of fiscal 2013, asmpared with fiscal 2012. Fis
2012 included $152.0 million of cash used to redeem preferred stock. Additionally net annuity dsp® at the Life insurance segm
increased $26.6 million in the first quarter otAt2013 compared to the same period last year.

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

To meet the needs of our customersHalil maintains a large fleet of rental equipmergpi@l expenditures have primarily reflec
new rental equipment acquisitions and the buyotitsxtsting fleet from leases. The capital to fuheéde expenditures has historically k
obtained internally from operations and the salasafd equipment and externally from debt and l&aaacing. In the future, we anticipate t
our internally generated funds will be used to menthe existing debt and fund operationsHblI estimates that during fiscal 2013, we
reinvest in our truck and trailer rental fleet appmately $325 million, net of equipment sales edahg any lease buyouts. Through the
quarter of fiscal 2013 we have reinvested $134IBamiof this projected amount. Fleet investmemtsiscal 2013 and beyond will be depent
upon several factors including availability of dapithe truck rental environment and the utedk sales market. We anticipate that the f
2013 investments will be funded largely throughtdetancing, external lease financing

42




and cash from operations. Management considersaefaetors including cost and tax consequencesveedecting a method to fund cag
expenditures. Our allocation between debt and Iéaaacing can change from year to year based dipancial market conditions which m
alter the cost or availability of financing options

Real Estate has traditionally financed the acdaisibf self-storage properties to supportHdul's growth through debt financing :
funds from operations and sales. Our plan for thgaesion of owned storage properties includes tupiiaition of existing selétorag
locations from third parties, the acquisition arevelopment of bare land, and the acquisition amgvelopment of existing buildings 1
currently used for seftorage. We are funding these development projaotgigh construction loans and internally generditedls. For th
first quarter of fiscal 2013, we invested $36.4liwril in real estate acquisitions, new construcéod renovation and repair. For fiscal 2013
timing of new projects will be dependent upon saldactors including the entitlement process, ality of capital, weather, and {
identification and successful acquisition of targedperties. U-Haul's growth plan in setbrage also includes the expansion of the el
program, which does not require significant capital

Net capital expenditures (purchases of propergntphnd equipment less proceeds from the saleopiepty, plant and equipment ¢
lease proceeds) were $95.4 million and $160.8 anilfor the first quarter of fiscal 2013 and 20¥X5pectively. We entered into new equipr
leases of $108.4 million and $8.8 million, durimg tfirst quarter of fiscal 2013 and 2012, respetyivSpending on gross capital expendit
before any netting was $266.2 million during thstfguarter of fiscal 2013 compared with $224.6ianilduring the first quarter of fiscal 2012.

The Moving and Storage operating segment contitué®ld significant cash and has access to additileuidity. Management m:
invest these funds in our existing operations, agpaur product lines or pursue external opportagitn the selfnoving and storage marl
place or reduce existing indebtedness where peassibl

Property and Casualty Insuranc

State insurance regulations restrict the amourdiviflends that can be paid to stockholders of iasce companies. As a res
Property and Casualty Insurance’s assets are dgneoaavailable to satisfy the claims of AMERCOits legal subsidiaries.

Stockholders equity was $127.1 million and $123.8 million aafeh 31, 2012 and December 31, 2011, respectilélyg. increas
resulted from net earnings of $1.7 million and meréase in other comprehensive income of $1.6anillProperty and Casualty Insurance |
not use debt or equity issues to increase capitdl therefore has no direct exposure to capital etacknditions other than through
investment portfolio.

Life Insurance

The Life Insurance operating segment managesritm(ial assets to meet policyholder and other atitigs including investme
contract withdrawals and deposits. Life Insurasceét deposits for the quarter ended March 31, 2@a2 $21.0 million. State insurai
regulations restrict the amount of dividends tha ©e paid to stockholders of insurance compawissa result, Life Insurance’funds ar
generally not available to satisfy the claims of BRICO or its legal subsidiaries.

Life Insurance’s stockholdes’equity was $216.3 million and $215.8 million atfgh 31, 2012 and December 31, 2011, respect
The increase resulted from net earnings of $0.%amiland an increase in other comprehensive incom$1.3 million and a decrease
beginning retained earnings of $1.7 million in tigla to the adoption of ASU 20126. Life Insurance does not use debt or equityeis<t
increase capital and therefore has no direct expdsicapital market conditions other than throitglinvestment portfolio.
Cash Provided (Used) from Operating Activities by @erating Segments
Moving and Storage

Net cash provided from operating activities wer@d®%3 million and $155.9 million for the first quartof fiscal 2013 and 201
respectively primarily due to repayments of $12#iBion of the notes and interest receivables vVid%C Holdings and from increased revenue.
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Property and Casualty Insuranc

Net cash provided (used) by operating activitiesew@2.8) million and $1.9 million for the first grter ended March 31, 2012
2011, respectively. The decrease was primarilytdumsh payments made in relation to the commutaticome reinsurance business.

Property and Casualty Insurance’s cash and cashadepts and shotterm investment portfolio amounted to $44.4 millamd $44.
million at March 31, 2012 and December 31, 201&peetively. This balance reflects funds in transitirom maturity proceeds to long te
investments. Management believes this level ofidiqassets, combined with budgeted cash flow, igjaate to meet foreseeable cash nt
Capital and operating budgets allow Property angu@ltly Insurance to schedule cash needs in acamrdaith investment and underwriti
proceeds.

Life Insurance

Net cash provided by operating activities were $@illion and $3.4 million for the first quarter eadl March 31, 2012 and 20
respectively. A decrease of $3.0 million in thengaiesulting for the sales of investments was titagry reason for the increase in opere
activities cash flow.

In addition to cash flows from operating activiti@sd financing activities, a substantial amounligifid funds are available throu
Life Insurance’s short-term portfolio. At March 32012 and December 31, 2011, cash and cash equiveded shorterm investmen
amounted to $53.2 million and $54.1 million, redpedy. Management believes that the overall sosirokliquidity are adequate to m
foreseeable cash needs.

Liquidity and Capital Resources - Summary

We believe we have the financial resources needaddet our business plans including our workingitahpeeds. The Compa
continues to hold significant cash and has acaessisting credit facilities and additional liquigito meet our anticipated capital expendi
requirements for investment in our rental fleetta¢ equipment and storage acquisitions and buitd.o

Our borrowing strategy is primarily focused on &dsrked financing and rental equipment leases. Atsopahis strategy, we seek
ladder maturities and hedge floating rate loansugh the use of interest rate swaps. While eadhexe loans typically contains provisi
governing the amount that can be borrowed in i@tatd specific assets, the overall structure igilile with no limits on overall Compa
borrowings. Management feels it has adequate liyulzetween cash and cash equivalents and unusedwing capacity in existing cre:
facilities to meet the current and expected neédseoCompany over the next several years. At Bihe2012, we had cash availability ur
existing credit facilities of $299.9 million. It {gossible that circumstances beyond our controldcaltier the ability of the financial institutio
to lend us the unused lines of credit. We belidwa there are additional opportunities for leverageur existing capital structure. For a nr
detailed discussion of our lorigkm debt and borrowing capacity, please see NptBodrowings of the Notes to Condensed Consolic
Financial Statements.

Fair Value of Financial Instruments

Assets and liabilities recorded at fair value om tondensed consolidated balance sheets and asaneeéand classified based upt
three tiered approach to valuation. ASC 820 reguihat financial assets and liabilities recordefaatvalue be classified and disclosed
Level 1, Level 2 or Level 3 category. For more imnfiation, please see Note 14, Fair Value Measuresmehthe Notes to Conden:
Consolidated Financial Statements.

The available-fosale securities held by the Company are recordéairatalue. These values are determined primdrdyn actively
traded markets where prices are based either @ttdinarket quotes or observed transactions. Lityuidi a factor considered during
determination of the fair value of these securitdarket price quotes may not be readily availdbtecertain securities or the market for tf
has slowed or ceased. In situations where the rmaskdetermined to be illiquid, fair value is deténed based upon limited availa
information and other factors including expectedhciows. At June 30, 2012, we had $1.2 millionaghilable-forsale assets classified
Level 3.

The interest rate swaps held by the Company aseseagainst interest rate risk for our variable debt are recorded at fair val

These values are determined using pricing valuatimaels which include broker quotes for which digant inputs are observable. Tl
include adjustments for counterparty credit quadityl other deal-specific factors, where appropaatt are classified as Level 2.
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Disclosures about Contractual Obligations and Comnreial Commitments

Our estimates as to future contractual obligatibage not materially changed from the disclosurdunted under the subhead
Contractual Obligations in Part Il, Iltem 7, Managas Discussion and Analysis of Financial Conditiord &esults of Operations, of «
Annual Report on Form 10-K for the fiscal year eshdiéarch 31, 2012.

Off-Balance Sheet Arrangements

The Company uses offalance sheet arrangements in situations where gaarent believes that the economics and sound Isg
principles warrant their use.

We utilize operating leases for certain rental pmeént and facilities with terms expiring substahtithrough 2019. In the event o
shortfall in proceeds from the sales of the undeglyental equipment assets, we have guarantee?2l 4$hdllion of residual values at June
2012 for these assets at the end of their resgetdiase terms. We have been leasing rental equipsiece 1987. To date, we have
experienced residual value shortfalls related &s¢hleasing arrangements. Using the average cdisebfelated debt as the discount rate
present value of our minimum lease payments andualsvalue guarantees were $367.1 million at Bhe2012.

Historically, we have used off-balance sheet areaments in connection with the expansion of our-selfage business. For m
information please see Note 10, Related Party Baimns of the Notes to Condensed ConsolidatednEiabStatements. These arrangen
were primarily used when the Compasiyoverall borrowing structure was more limited. TBempany does not face similar limitati
currently and off-balance sheet arrangements haveaen utilized in our seftorage expansion in recent years. In the futueeywill continue
to identify and consider offalance sheet opportunities to the extent sucmgeraents would be economically advantageous tondsoa
stockholders.

We currently manage the self-storage propertieseovan leased by SAC Holdingslercury, 4 SAC, 5 SAC, Galaxy, and Private |
pursuant to a standard form of management agreemnegér which we receive a management fee of betwéeand 10% of the gross rece
plus reimbursement for certain expenses. We redaivanagement fees, exclusive of reimbursed expens&9.4 million and $8.6 millic
from the above mentioned entities during the finsarter of fiscal 2013 and 2012, respectively. Thanagement fee is consistent with the
received for other properties we previously managedhird parties. SAC Holdings, 4 SAC, 5 SAC, &af and Private Mini are substanti
controlled by Blackwater. Blackwater is wholbywned by Mark V. Shoen, a significant shareholdeABIERCO. Mercury is substantia
controlled by Mark V. Shoen. James P. Shoen, afgignt shareholder and director of AMERCO, hasrdaarest in Mercury.

We lease space for marketing company offices, \ehépair shops and hitch installation centers feubsidiaries of SAC Holdings
SAC and Galaxy. Total lease payments pursuantdbh Eases were $0.7 million and $0.6 million in tinst quarters of fiscal 2013 and 20
respectively. The terms of the leases are sinul#éiné terms of leases for other properties ownedrivglated parties that are leased to us.

At June 30, 2012, subsidiaries of SAC Holdings,MCS5 SAC, Galaxy and Private Mini acted aHdul independent dealers. T
financial and other terms of the dealership comtragth the aforementioned companies and theiridigsges are substantially identical to
terms of those with our other independent dealdrsraby commissions are paid by us based on equipmetal revenues. We paid the ak
mentioned entities $11.6 million and $10.6 millioncommissions pursuant to such dealership comstréating the first quarter of fiscal 2C
and 2012, respectively.

During the first quarter of fiscal 2013, subsidégriof the Company held various junior unsecuredsiof SAC Holdings. Substantie
all of the equity interest of SAC Holdings is cailed by Blackwater. The Company does not have @ity ownership interest in S/
Holdings. The Company recorded interest income206 $illion and $4.8 million, and received caslenest payments of $7.2 million and $
million, from SAC Holdings during the first quartef fiscal 2013 and 2012, respectively. The largegiregate amount of notes receiv
outstanding during the first quarter of fiscal 2048s $195.4 million and the aggregate notes reb&ivialance at June 30, 2012 was $
million. In accordance with the terms of these spt8AC Holdings may prepay the notes without pgnait premium at any time. T
scheduled maturities of these notes are betwee®d 204 2024. During the first quarter we received72 million in repayments on the nc
and interest receivables.
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These agreements along with notes with subsidiafieSAC Holdings, 4 SAC, 5 SAC, Galaxy and Priviii, excluding Deale
Agreements, provided revenues of $8.2 million, eges of $0.7 million and cash flows of $138.4 miiliduring the first quarter of fiscal 20
Revenues and commission expenses related to tHerDdagreements were $53.1 million and $11.6 millicespectively during the first quat
of fiscal 2013.

Fiscal 2013 Outlook

We will continue to focus our attention on increastransaction volume and improving pricing, pradaed utilization for selfnoving
equipment rentals. Maintaining an adequate levehe investment in our truck fleet is an importantmponent of our plan to meet
operational goals. Revenue in theMdve program could be adversely impacted shouldaileio execute in any of these areas. Even i
execute our plans, we could see declines in rexeprmarily due to the continuing adverse econoroitditions that are beyond our control.

We have added new storage locations and expandexisting locations. In fiscal 2013, we are lookitogcontinue to acquire ne
locations, complete current projects and increassumancy in our existing portfolio of locations. Weprojects and acquisitions will
considered and pursued if they fit our lolegm plans and meet our financial objectives. la ¢hirrent environment we have focused f
resources on new construction than in recent histie will continue to invest capital and resourzethe U-Box™ storage container progri
throughout fiscal 2013.

Our Property and Casualty Insurance operating segmil continue to provide loss adjusting and wriai handling for UHaul ant
underwrite components of the Safemove, SafetoweS8pfemove and Safestor protection packages taW-¢distomers.

Our Life Insurance operating segment is pursuigsggital of expanding its presence in the senior etatkrough the sales of
Medicare supplement, life and annuity policies.sThirategy includes growing its agency force, egpanits new product offerings, a
pursuing business acquisition opportunities.

Cautionary Statements Regarding Forward-Looking Stéeements

This Quarterly Report contains “forward-looking tetaents”’regarding future events and our future results pdrations. We mz
make additional written or oral forward-looking t&iments from time to time in filings with the SE€ atherwise. We believe such forward-
looking statements are within the meaning of tHe-karbor provisions of Section 27A of the Securitdes of 1933, as amended, and Sec
21E of the Securities Exchange Act of 1934, as amérfthe “Exchange Act”Such statements may include, but are not limitegtojection
of revenues, earnings or loss, estimates of cagxaénditures, plans for future operations, pragloctservices, financing needs and plans
perceptions of our legal positions and anticipaiattomes of government investigations and pendiiggafion against us, liquidity, goals &
strategies, plans for new business, storage occypgrowth rate assumptions, pricing, costs, amesse to capital and leasing markets as
as assumptions relating to the foregoing. The wébadieve,” “expect,” “anticipate,” “estimate,” “pject” and similar expressions ident
forward-looking statements, which speak only athefdate the statement was made.

Forwardiooking statements are inherently subject to risid uncertainties, some of which cannot be predliotequantified. Facto
that could significantly affect results include tlgut limitation, the risk factors set forth in teection entitled Item 1A. Risk Factors conta
in our Annual Report on Form 1K-or the fiscal year ended March 31, 2012, as wslthe following: our ability to operate pursugmthe
terms of its credit facilities; our ability to ma#in contracts that are critical to our operatidhs; costs and availability of financing; our aly
to execute our business plan; our ability to atframtivate and retain key employees; general emdnconditions; fluctuations in our costs
maintain and update our fleet and facilities; obility to refinance our debt; changes in governmegulations, particularly environmer
regulations; our credit ratings; the availabilitfy avedit; changes in demand for our products; ckarig the general domestic economy;
degree and nature of our competition; the resalubfopending litigation against us; changes in aoting standards and other factors desc
in this Quarterly Report or the other documentdileewith the SEC. The above factors, the followitigclosures, as well as other statemer
this Quarterly Report and in the Notes to Conder@aasolidated Financial Statements, could contgilbator cause such risks or uncertain
or could cause our stock price to fluctuate dracadlti. Consequently, the forwatdeking statements should not be regarded as repiaion
or warranties by us that such matters will be reali We assume no obligation to update or reviseoérthe forwardiooking statement
whether in response to new information, unforesamts, changed circumstances or otherwise.
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Item 3. Quantitative and Qualitative Disclosures @it Market Risk

We are exposed to financial market risks, includthgnges in interest rates and currency exchangs. reo mitigate these risks,
may utilize derivative financial instruments, amantber strategies. We do not use derivative firerostruments for speculative purposes.

Interest Rate Risk

The exposure to market risk for changes in interatgts relates primarily to our variable rate detdigations and one variable r
operating lease. We have used interest rate sgrgements and forward swaps to reduce our expdsurkanges in interest rates. We e
into these arrangements with counterparties treasignificant financial institutions with whom weimgrally have other financial arrangeme
We are exposed to credit risk should these couattes not be able to perform on their obligations.

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

$ 42,31t (a) $ (437 10/10/2001 10/10/201: 5.57% 1 Month LIBOF
17,19¢ (88%) 7/10/200¢ 7/10/201: 5.67% 1 Month LIBOF
241,66° (50,839 8/18/2001 8/10/201 5.4%% 1 Month LIBOF
11,30( (817) 2/12/200° 2/10/201- 5.24% 1 Month LIBOF
7,54¢ (552) 3/12/200° 3/10/201- 4.99% 1 Month LIBOF
7,55( (49%) 3/12/200° 3/10/201- 4.9% 1 Month LIBOF
8,80( (a) (702) 8/15/200:! 6/15/201! 3.62% 1 Month LIBOF
8,861 (76%) 8/29/200! 7/10/201! 4.00% 1 Month LIBOF
13,64 (1,352) 9/30/200t 9/10/201! 4.1% 1 Month LIBOF
7,35C (a) (379 3/30/200! 3/30/201¢ 2.24% 1 Month LIBOF
9,93¢ (a) (464) 8/15/201! 7/15/201° 2.15% 1 Month LIBOF
21,25( (a) (1,139 6/1/201: 6/1/201¢ 2.38% 1 Month LIBOF
41,667 (a) (1,44¢) 8/15/201.: 8/15/201! 1.8€% 1 Month LIBOF
17,00( (a) (539 9/12/201.: 9/10/201¢ 1.7%% 1 Month LIBOF
14,75¢ (b) (297) 3/28/201. 3/28/201! 1.42% 1 Month LIBOF
24,37" (309) 4/16/201. 4/1/201¢ 1.28% 1 Month LIBOF

(a) forward sway
(b) operating leas

As of June 30, 2012, we had $519.9 million of Valearate debt obligations and $14.8 million of aialle rate operating lease
LIBOR were to increase 100 basis points, the irs@da interest expense on the variable rate debtdvdecrease future earnings and
flows by $0.4 million annually (after consideratiofhthe effect of the above derivative contracts.)

Additionally, our insurance subsidiaridtted income investment portfolios expose us teriest rate risk. This interest rate risk is
price sensitivity of a fixed income security to obas in interest rates. As part of our insuranaapamies’asset and liability manageme
actuaries estimate the cash flow patterns of oustieg liabilities to determine their duration. e outcomes are compared to
characteristics of the assets that are currengpating these liabilities assisting managemerdétermining an asset allocation strategy
future investments that management believes wiilyatie the overall effect of interest rates.

Foreign Currency Exchange Rate Risk
The exposure to market risk for changes in foreigmency exchange rates relates primarily to ouradan business. Approximat
6.2% and 6.5% of our revenue was generated in Gadadng the first quarter of fiscal 2013 and 20d&pectively. The result of a 10.

change in the value of the U.S. dollar relativéhie Canadian dollar would not be material to nebime. We typically do not hedge any fore
currency risk since the exposure is not consideraterial.

47




Item 4. Controls and Procedure

Attached as exhibits to this Quarterly Report agdifications of our Chief Executive Officer (“CEpand Chief Accounting Offici
(“CAO™), which are required in accordance with Rafga14 of the Exchange Act. This "Controls and Procedusection includes informati
concerning the controls and procedures evaluag@srned to in the certifications and it should bad in conjunction with the certifications
a more complete understanding of the topics predéntthe section, Evaluation of Disclosure Costiandd Procedures.

Evaluation of Disclosure Controls and Procedures

The Companys management, with the participation of the CEO @A, conducted an evaluation of the effectiverefsthe desig
and operation of the Company’s "disclosure contamid procedures" (as such term is defined in treh&xge Act Rules 13a-15(e) and 15d-15
(e)) (“Disclosure Controls”as of the end of the period covered by this QuigriReport. Our Disclosure Controls are designedetsonabl
assure that information required to be discloseaun reports filed under the Exchange Act, suchhés Quarterly Report, is record
processed, summarized and reported within the pieni@ds specified in the SEC's rules and forms. @sclosure Controls are also designe
reasonably assure that such information is accuediland communicated to our management, includimgC&O and CAO, as appropriate
allow timely decisions regarding required disclesuBased upon the controls evaluation, our CEOGHA® have concluded that as of the
of the period covered by this Quarterly Report, Disctlosure Controls were effective related todbeve stated design purposes.

Inherent Limitations on the Effectiveness of Contrds

The Company's management, including our CEO and ,G#®s not expect that our Disclosure Controlswrioternal control ove
financial reporting will prevent or detect all errand all fraud. A control system, no matter howlwesigned and operated, can provide
reasonable, not absolute, assurance that the tegstem's objectives will be met. The design obatrol system must reflect the fact that tl
are resource constraints, and the benefits of alsntnust be considered relative to their coststheuy because of the inherent limitations it
control systems, no evaluation of controls can pi®wabsolute assurance that misstatements duedo arfraud will not occur or that
control issues and instances of fraud, if any, witthe Company have been detected. These inhdreitétions include the realities t
judgments in decisi-making can be faulty and that breakdowns can ot®eause of simple error or mistake. Controls cao &l
circumvented by the individual acts of some persbgsollusion of two or more people, or by managatroverride of the controls. The des
of any system of controls is based in part on ceasumptions about the likelihood of future egerind there can be no assurance the
design will succeed in achieving its stated goaldeu all potential future conditions. Projectiorisaay evaluation of controls effectivenes
future periods are subject to risks. Over time ticds may become inadequate because of changesiitions or deterioration in the degre:
compliance with policies or procedures.

Changes in Internal Control over Financial Reportirg
There have not been any changes in the Compantérnal control over financial reporting as stelm is defined in Exchange /
Rules 13a-15(f) and 1585(f) during the most recent fiscal quarter thatchmaterially affected, or are reasonably likelyrtaterially affect, th
Company'’s internal control over financial reporting
PART Il OTHER INFORMATION

Iltem 1. Legal Proceedings

For information regarding our legal proceedingsaptesee Note 9, Contingencies of the Notes to CmedeConsolidated Financ
Statements.

Iltem 1A. Risk Factors

We are not aware of any material updates to ttefaistors described in the Company’s previouskgdiAnnual Report on Form 10-
for the fiscal year ended March 31, 2012.

Item 2. Unregistered Sales of Equity Securities andse of Proceeds
On December 3, 2008, the Board authorized us, usgwgagemens’ discretion, to buy back shares from former emgdsywho wel
participants in our Employee Stock Ownership PIEESQOP”). To be eligible for consideration, the eoydes’ respective ESOP accol

balances must be valued at more than $1,000 ah#reprevailing market prices but have less than 100eshaNo such shares have k
purchased.
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Item 3. Defaults upon Senior Securities

Not applicable.

Item 4. Mine Safety Disclosure

Not applicable.

Item 5. Other Information

Not applicable.

Iltem 6. Exhibits

The following documents are filed as part of tiEpart:

Exhibit
Number Description Page or Method of Filing
3.1 Restated Articles of Incorporation of AMERCO Incorporated by reference to AMERCO'’s Registration
Statement on form S-4, filed March 30, 2004, fite -
11255
3.2 Restated Bylaws of AMERC! Incorporated by reference to AMER(s Current Report 0
Form 8-K filed on September 10, 2010, file no.1235
4.1 Nineteenth Supplemental Indenture, dated May 1222y anc Incorporated by reference to AMER(s Current Report 0
between AMERCO and U.S. Bank National Association Form 8-K filed on May 14, 2012, file no. 1-11255
31.1 Rule 13i-14(a)/15+-14(a) Certificate of Edward J. Shoen, Presit Filed herewitr
and Chairman of the Board of AMERCO
31.Z Rule 13i-14(a)/15+-14(a) Certificate of Jason A. Berg, Princi Filed herewitr
Financial Officer and Chief Accounting Officer oMERCO
32.1 Certificate of Edward J. Shoen, President and @Greirof the Boari  Furnished herewit
of AMERCO pursuant to Section 906 of the SarbaneleyOAct of
2002
32.2 Certificate of Jason A. Berg, Principal Financidfi€er and Chief Furnished herewith
Accounting Officer of AMERCO pursuant to Sectior698f the
Sarbanes-Oxley Act of 2002
101.INS XBRL Instance Documer Furnished herewit
101.SCt XBRL Taxonomy Extension Schema Furnished herewith
101.CAL XBRL Taxonomy Extension Calculation Linkbase Furnished herewith
101.LAB XBRL Taxonomy Extension Label Linkba Furnished herewit
101.PRE XBRL Taxonomy Extension Presentation Linkb: Furnished herewit
101.DEF XBRL Taxonomy Extension Definition Linkbase Furnished herewith
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdéport to be signed on its ber
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EXHIBIT 31.1

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

I, Edward J. Shoen, certify that:

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

2. Based on my knowledge, this report does not coraynuntrue statement of a material fact or omgtéde a material fact necessan
make the statements made, in light of the circunt&s under which such statements were made, nkadisg with respect to the period
covered by this repor

3. Based on my knowledge, the financial statememtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the Registrant as of, andlie periods presented in this rep

4. The Registrant’s other certifying officer(s)danare responsible for establishing and maintgimiisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))3(nd internal control over financial reportirag @defined in Exchange Act Rules
13e15(f) and 15-15(f)) for the Registrant and hay

(@)

(b)

(©)

(d)

Designed such disclosure controls and proceduresiused such disclosure controls and procedutes tiesigned under o
supervision, to ensure that material informatidatieg to the Registrant’s, including its consotieth subsidiaries, is made known
to us by others within those entities, particulahlying the period in which this report is beingpared

Designed such internal control over finahcgporting, or caused such internal control direncial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in ataece with generally accepted accounting princjj

Evaluated the effectiveness of the Regis’s disclosure controls and procedures and presénthis report our conclusior
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougredis report based on such
evaluation; ant

Disclosed in this report any change in the Regi¢’s internal control over financial reporting thatomed during the Registré s
most recent fiscal quarter (the Registrant’s fofigbal quarter in the case of an annual repod) llas materially affected, or is
reasonably likely to materially affect, the Regast’s internal control over financial reporting; a

5. The Registrant’s other certifying officer(sdarhave disclosed, based on our most recent el@tuaf internal control over financial
reporting, to the Registrant’s auditors and thetazammittee of the Registrant’s board of direct@spersons performing the equivalent
functions):

@)

(b)

All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which a
reasonably likely to adversely affect the Regid’s ability to record, process, summarize and refpmahcial information; an

Any fraud, whether or not material, that involveammagement or other employees who have a significdain the Registra’s
internal control over financial reportin

/s/ Edward J. Shoen

Edward J. Shoen
President and Chairman of the
Board of AMERCO

Date: August 8, 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 not coraynuntrue statement of a material fact or omgtéde a material fact necessan
make the statements made, in light of the circunt&s under which such statements were made, nkadisg with respect to the period
covered by this repor

3. Based on my knowledge, the financial statememtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the Registrant as of, andlie periods presented in this rep

4. The Registrant’s other certifying officer(s)danare responsible for establishing and maintgimiisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))3(nd internal control over financial reportirag @defined in Exchange Act Rules
13e15(f) and 15-15(f)) for the Registrant and hay

(@)

(b)

(©)

(d)

Designed such disclosure controls and proceduresiused such disclosure controls and procedutes tiesigned under o
supervision, to ensure that material informatidatieg to the Registrant’s, including its consotieth subsidiaries, is made known
to us by others within those entities, particulahlying the period in which this report is beingpared

Designed such internal control over finahcgporting, or caused such internal control direncial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in ataece with generally accepted accounting princjj

Evaluated the effectiveness of the Regis’s disclosure controls and procedures and presénthis report our conclusior
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougredis report based on such
evaluation; ant

Disclosed in this report any change in the Regi¢’s internal control over financial reporting thatomed during the Registré s
most recent fiscal quarter (the Registrant’s fofigbal quarter in the case of an annual repod) llas materially affected, or is
reasonably likely to materially affect, the Regast’s internal control over financial reporting; a

5. The Registrant’s other certifying officer(sdarhave disclosed, based on our most recent el@tuaf internal control over financial
reporting, to the Registrant’s auditors and thetazammittee of the Registrant’s board of direct@spersons performing the equivalent
functions):

@)

(b)

All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which a
reasonably likely to adversely affect the Regid’s ability to record, process, summarize and refpmahcial information; an

Any fraud, whether or not material, that involveammagement or other employees who have a significdain the Registra’s
internal control over financial reportin

/sl Jason A. Berg

Jason A. Berg

Principal Financial Officer and

Chief Accounting Officer of AMERCO

Date: August 8, 2012



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 quartedesh June 30, 2012 of AMERCO (the “Company}, filed with the Securities a
Exchange Commission on August 8, 2012 (the “RepotEdward J. Shoen, President and Chairman of therdof the Company, certi
pursuant to Section 906 of the Sarbanes-Oxley A2002, that:

1) The Report fully complies with the requirementsSettion 13(a) or 15(d) of the Securities Exchangeoh 1934, ant
2) The information contained in the Report fairly gets, in all material respects, the financial cbodiand results of operations of
Company.
AMERCO,

a Nevada corporation

/s/ Edward J. Shoen

Edward J. Shoen
President and Chairman of the Board

Date: August 8, 2012



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 quartedesh June 30, 2012 of AMERCO (the “Company}, filed with the Securities a
Exchange Commission on August 8, 2012 (the “Repott”Jason A. Berg, Chief Accounting Officer of th@r@pany, certify, pursuant
Section 906 of the Sarbanes-Oxley Act of 2002, that

1) The Report fully complies with the requirementsSettion 13(a) or 15(d) of the Securities Exchangeoh 1934, ant

2) The information contained in the Report fairly gets, in all material respects, the financial cbodiand 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 8, 2012



