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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 September 30, 2012
or

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

For the transition period from ot

Commission Registrant, State of Incorporation, I.R.S. Employer

File Number Address and Telephone Number Identification No.
1-11255 AMERCO 88-010681¢&

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

Indicate by check mark whether the registrant @3 filed all reports required to be filed by Sewtit3 or 15(d) of the Securiti
Exchange Act of 1934 during the preceding 12 mofhgor such shorter period that the registrans wexjuired to file such reports), and
has been subject to such filing requirements ferphst 90 days. Y& No[l

Indicate by check mark whether the registrant lidisnstted electronically and posted on its corpokétebsite, if any, every Interacti
Data File required to be submitted and posted untsio Rule 405 of Regulation5¢8§232.405 of this chapter) during the precediigrbnth:
(or for such shorter period that the registrant veagiired to submit and post such files). Yes 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 “smallexporting company” in Rule 12B-of the
Exchange Act.

Large accelerated fildrl Accelerated filei1
Non-accelerated fildrl (Do not check if a smaller reporting company) Smaller reporting companiyl
Indicate by check mark whether the registimatshell company (as defined in Rule 12b-2 offkehange Act). YeEl No M

19,607,788 shares of AMERCO Common Stock, $0.25alare, were outstanding at November 1, 2012.




Iltem 1.

Iltem 2.

Iltem 3.
Item 4.

Iltem 1.
Item 1A.

Iltem 2.
Iltem 3.
Item 4.
Item 5.
Item 6.

TABLE OF CONTENTS

Page

PART | FINANCIAL INFORMATION
Financial Statemen
a) Condensed Consolidated Balance Sheets as of Segt@n?012 (unaudited) and March 31, 2
b) Condensed Consolidated Statements of OperationtbddDuarters ended September 30, 2012 and 204Ldited)
¢) Condensed Consolidated Statements of Operationtkdd®ix Months ended September 30, 2012 and 2@1dufited
d) Condensed Consolidated Statements of Comprehemsivene for the Quarters and the Six Months endexdeBaoe
30, 2012 and 2011 (unaudite
e) Condensed Consolidated Statements of Cash Flowsh#orSix Months ended September 30, 2012 and
(unaudited
f) Notes to Condensed Consolidated Financial Statenfenaudited
Managemer's Discussion and Analysis of Financial Conditiod &esults of Operatior
Quantitative and Qualitative Disclosures About Merk Rislt

Controls and Procedur:

PART Il OTHER INFORMATION
Legal Proceeding
Risk Factors
Unreqistered Sales of Equity Securities and Use of Proceed

Defaults Upon Senior Securiti
Mine Safety Disclosure

Other Informatior

Exhibits

WN -

57
58

58
59

59
58
58
58
58




PART | FINANCIAL INFORMATION

ITEM 1. Financial Statements

AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED BALANCE SHEETS

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

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

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

LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilities:

Accounts payable and accrued expel

Notes, loans and leases paye

Policy benefits and losses, claims and loss exsepegable

Liabilities from investment contrac

Other policyholders' funds and liabiliti

Deferred incom

Deferred income taxes

Total liabilities

Commitments and contingencies (notes 4, 8, 9 ai
Stockholders' equity
Series preferred stock, with or without par vak@000,000 shares authoriz:
Series A preferred stock, with no par value, 6,000,shares authorize
6,100,000 shares issued and none outstanding@eptémber 30 and March 31, 2(
Series B preferred stock, with no par value, 100 $itares authorized; no
issued and outstanding as of September 30 and N84yck01Z2
Series common stock, with or without par value,,080,000 shares authorize
Series A common stock of $0.25 par value, 10,0@Dd@res authorize
none issued and outstanding as of September 3March 31, 201:
Common stock of $0.25 par value, 150,000,000 steard®rized; 41,985,7C
issued and 19,607,788 outstanding as of Septenfb@n®March 31, 201
Additional paic-in capital
Accumulated other comprehensive |
Retained earning
Cost of common shares in treasury, net (22,377s84Pes as of September 30 and March 31, Z
Cost of preferred shares in treasury, net (6,1@gb@res as of September 30 and March 31, 2
Unearned employee stock ownership plan shares

September
30, March 31,
2012 2012
(Unaudited)
(In thousands, except shar
data)

$ 645,82: $ 357,18l
264,56: 297,97-
58,65¢ 58,73t
41,44+ 41,85¢
904,44t 766,79:
293,58! 258,55!
79,86¢ 63,91«
103,49¢ 120,52!
173,50! 316,15
2,565,38! 2,281,68
309,65« 281,141
1,130,85: 1,087,11
310,51t 308,12
293,73! 255,011
2,008,60: 1,856,43.
4,053,35! 3,787,82
(1,481,78) (1,415,45)
2,571,57! 2,372,36
$ 5,136,960 $ 4,654,05
372,75t $ 335,32t
1,556,89: 1,486,21
1,128,92! 1,145,94.
395,62 240,96:
11,40: 7,27
30,88t 31,52¢
404,55( 370,99.
3,901,04: 3,618,23
10,49° 10,49°
435,37t 433,74.
(35,55 (45,43¢)
1,505,33: 1,317,06
(525,65 (525,65
(151,99) (151,99)
(2,082 (2,399




Total stockholders' equity 1,235,92 1,035,82
Total liabilities and stockholders' equity $ 5,136,960 $ 4,654,05

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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarter Ended September 30

2012 2011
(Unaudited)
(In thousands, except share and per sl are
amounts’
Revenues
Self-moving equipment renta $ 538,36. $ 511,62t
Self-storage revenue 37,97¢ 34,00¢
Self-moving and se-storage products and service si 61,73( 59,76¢
Property management fe 4,90z 4,82¢
Life insurance premiumr 47,66° 46,19°
Property and casualty insurance premit 8,941 8,74¢
Net investment and interest incol 13,05z 15,90:
Other revenue 28,67¢ 22,10¢
Total revenues 741,31 703,18:
Costs and expense
Operating expenst 310,21 294,341
Commission expenst 68,56¢ 64,04¢
Cost of sale: 30,91¢ 32,44¢
Benefits and losse 45,67. 44,46.
Amortization of deferred policy acquisition co 3,08¢ 2,67¢
Lease expens 29,59 32,71:
Depreciation, net of (gains) on disposals of ((33)zand ($7,917), respectively) 58,95/ 48,06
Total costs and expenses 546,99! 518,74
Earnings from operatior 194,32. 184,43:
Interest expense (22,117 (22,967)
Pretax earning 172,20¢ 161,471
Income tax expense (62,789 (60,459
Net earning: 109,42( 101,01:
Less: Preferred stock dividends - 164
Earnings available to common shareholders $ 109,42( $ 101,17!
Basic and diluted earnings per common share $ 561 $ 5.2(
Weighted average common shares outstanding: Badididuted 19,512,55 19,470,94

Related party revenues for the second quartescélfi2013 and 2012, net of eliminations, were $BtRdusand and $11,050 thousi
respectively.

Related party costs and expenses for the secondequd fiscal 2013 and 2012, net of eliminatiomsgre $13,922 thousand ¢
$12,645 thousand, respectively.

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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Six Months Ended September 3C

2012 2011
(Unaudited)
(In thousands, except share and per sl are
amounts’
Revenues
Self-moving equipment renta $ 1,00535 $ 958,17-
Self-storage revenue 72,71« 65,83¢
Selt-moving and se-storage products and service si 128,90¢ 124,144
Property management fe 9,762 9,561
Life insurance premiumr 94,09: 97,19¢
Property and casualty insurance premit 16,19( 15,64"
Net investment and interest incol 25,31( 33,16¢
Other revenue 54,40 42,42.
Total revenues 1,406,73: 1,346,14
Costs and expense
Operating expenst 593,60 566,31!
Commission expenst 129,67: 121,00:
Cost of sale: 63,13¢ 65,22
Benefits and losse 91,75( 94,39:
Amortization of deferred policy acquisition co 5,89¢ 7,05(
Lease expens 62,381 66,94¢
Depreciation, net of (gains) on disposals of (($48) and ($17,627), respectively) 115,07¢ 92,42
Total costs and expenses 1,061,53 1,013,35
Earnings from operatior 345,20: 332,791
Interest expense (45,609 (45,596
Pretax earning 299,59 287,20!
Income tax expense (109,60¢) (107,969
Net earning: 189,98 179,23«
Less: Excess of redemption value over carryingevalupreferred shares redeen - (5,90¢)
Less: Preferred stock dividends - (2,919
Earnings available to common shareholders $ 189,98¢ $ 170,41:
Basic and diluted earnings per common share $ 9.7/ $ 8.7¢
Weighted average common shares outstanding: Badidiauted 19,507,45 19,465,53

Related party revenues for the first six monthdisfal 2013 and 2012, net of eliminations, were ,$28 thousand and $21,¢
thousand, respectively.

Related party costs and expenses for the firstreinths of fiscal 2013 and 2012, net of eliminatjonsre $26,212 thousand ¢
$23,914 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 September 30, 201

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

Total comprehensive income

Quarter Ended September 30, 201

Comprehensive incom
Net earningt
Other comprehensive income (los
Foreign currency translatic
Unrealized loss on investmel
Change in fair value of cash flow hedges

Total comprehensive income

Six Months Ended September 30, 201

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

Total comprehensive income

Six Months Ended September 30, 2011

Comprehensive incom
Net earningt
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
$ 172,20¢ $ (62,789 109,42
3,45¢ - 3,45¢
10,67 (3,769 6,90¢
76¢ (292) 47€
$ 187,10¢ $ (66,85() 120,25!
Pre-tax Tax Net
(Unaudited)
(In thousands
$ 161,47 $ (60,459 101,01:
(6,749 - (6,749
(1,379 741 (632)
(12,250 4,65¢ (7,595
$ 141,09¢ $ (55,06%) 86,03!
Pre-tax Tax Net
(Unaudited)
(In thousands
$ 299,59° $ (109,609 189,98!
1,53( - 1,53(
12,54¢ (4,349 8,197
252 (96) 157
$ 313,92t $  (114,05) 199,87.
Pre-tax Tax Net
(Unaudited]
(In thousands
$ 287,20( $  (107,96¢) 179,23
(5,757) - (5,75%)
(6,75)) 2,74 (4,009)
(16,110 6,122 (9,98¢)
$ 258,58: $ (99,107 159,48

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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Six Months Ended Septembe
30,
2012 2011
(Unaudited)
(In thousands

Cash flow from operating activitie

Net earning: $ 189,98¢ $ 179,23«
Adjustments to reconcile net earnings to cashigeal/by operations
Depreciatior 128,12 110,04
Amortization of deferred policy acquisition co 5,89¢ 7,05(
Change in allowance for losses on trade receis: ©)] (a6
Change in allowance for inventory reser 1,70t 2,00¢
Net gain on sale of real and personal prog (13,049 (17,627
Net (gain) loss on sale of investme 23¢ (4,880
Deferred income taxe 24,92¢ 89,12¢
Net change in other operating assets and liagsli
Reinsurance recoverables and trade receivi 33,41¢ (21,959
Inventories (1,629 177
Prepaid expenst 422 8,70:
Capitalization of deferred policy acquisition cc (24,489 (9,010
Other asset 19,77( 21,97
Related party asse 140,58 5,64
Accounts payable and accrued expel 45,41 11,327
Policy benefits and losses, claims and loss exsepegable (17,419 35,85
Other policyholders' funds and liabiliti 4,13( (3,142
Deferred incom:e (677) 4,55¢
Related party liabilities 2,09t 26¢
Net cash provided by operating activities 539,46: 419,34
Cash flows from investing activitie
Purchases o
Property, plant and equipme (280,98¢) (348,33)
Short term investmen (150,98) (139,20)
Fixed maturities investmen (179,94) (136,37)
Equity securities (26) (9,056
Preferred stoc (2,200 (1,639
Real estat (792 (5,14¢)
Mortgage loan: (50,829 (65,61%)
Proceeds from sale ¢
Property, plant and equipme 132,59° 110,28
Short term investmen 154,54¢ 154,06!
Fixed maturities investmen 52,58¢ 97,01(
Equity securities - 10,21(
Preferred stoc 1,45: 1,252
Real estat 59C 10¢
Mortgage loans 12,70( 29,72.
Net cash used by investing activities (310,285 (302,70:)
Cash flows from financing activitie
Borrowings from credit facilitie 88,84" 178,29:
Principal repayments on credit faciliti (171,496 (99,107
Debt issuance cos (2,010 (2,316
Capital lease paymen (9,889 (3,505
Leveraged Employee Stock Ownership F- repayments from loa 31€ 55€
Securitization deposi (1,729 38,42¢
Preferred stock redemption pi - (144,28
Preferred stock dividends pe - (2,919
Contribution to related pan - (51¢)
Investment contract depos 169,93: 6,22¢
Investment contract withdrawals (15,27%) (15,419
Net cash provided (used) by financing activities 59,70: (43,559




Effects of exchange rate on cash (240) (389)

Increase in cash and cash equival 288,64 72,69°
Cash and cash equivalents at the beginning obgeri 357,18 382,51:
Cash and cash equivalents at the end of period $ 645,82. $ 455,21

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 (“AMERCO"), has a setdiscal quarter that ends on the 88f September for each year the
referenced. Our insurance company subsidiaries Aaexzond quarter that ends on thé@® June for each year that is referenced. They
been consolidated on that basis. Our insurance &oi@gi financial reporting processes conform to calendasar yeporting as required by s
insurance departments. Management believes thabkidating their calendar year into our fiscal yéaancial statements does not mater
affect the financial position or results of opesas. The Company discloses any material events rgeguduring the intervenir
period. Consequently, all references to our insteasubsidiaries’ years 2012 and 2011 correspofiddal 2013 and 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 presen.

The condensed consolidated balance sheet as afriflegt 30, 2012 and the related condensed consdidéatements of operatic
and comprehensive income for the second quartetrenfirst six months and the cash flows for thistfsix months ended fiscal 2013 and =
are unaudited.

In our opinion, all adjustments necessary for thie presentation of such condensed consolidatezhdial statements have b
included. Such adjustments consist only of norrealirring items. Interim results are not necessaniijcative 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 Gqims and financial statements and notes themetaded in our Annual Report on Form 10
K for the fiscal year ended March 31, 2012.

Intercompany accounts and transactions have baemated.

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 terrmigany,” “we,” “us” or “our” refers to AMERCO and|laif its legal subsidiaries.
Description of Operating Segmen

AMERCO has three reportable segments. They are dgoand Storage, Property and Casualty Insuranceifathsurance.

The Moving and Storage operating segment includd&RCO, U-Haul, and Real Estate and the wholly-owselsidiaries of UHaul
and Real Estate. Operations consist of the reffittioks and trailers, sales of moving supplietesaf towing accessories, sales of prog.

and the rental of fixed and mobile self-storagecepdo the “do-it-yourself” mover and managemendeaifstorage properties owned by oth
Operations are conducted under the registered trage U-HauP throughout the United States and Canada.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

The Property and Casualty Insurance operating segimeludes Repwest and its wholbywned subsidiaries and ARCOA r
retention group (“ARCOA"). The Property and Casyditsurance operating segment provides loss adsthd claims handling for Haul
through regional offices across North America. Rreperty and Casualty Insurance operating segnisatumderwrites 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 wholbyvned subsidiaries whose purpose is to provideramae products related to the moving and stc
business

The Life Insurance operating segment includes Q@iford its whollyewned subsidiaries. Oxford provides life and heaiguranc
products primarily to the senior market through divect writing or reinsuring of life insurance, dieare supplement and annuity policies.

2. Earnings per Share

Net earnings for purposes of computing earningscpermon share for the second quarter and firstr&irths of fiscal 2012 are 1
earnings less preferred stock dividends paid, éeljufor the price paid by us for the redemptiomwif preferred stock less its carrying valut
our balance sheet at that time. Preferred stocklelinds include accrued dividends of AMERCO. Preférstock dividends paid to or accr
for entities that are part of the consolidated grate eliminated in consolidation.

The weighted average common shares outstandingdex@ostt992 shares of the employee stock ownership planhtive not bet
committed to be released. The unreleased sharest siegares committed to be released, were 90,08981,483 as of September 30, 2012
September 30, 2011, respectively.

On June 1, 2011, we redeemed all 6,100,000 shams ssued and outstanding Series A 8%2% Prefedtedk (“Series A Preferrejl”
at a redemption price of $25 per share plus accdiddends through that date. Pursuant to Findaaounting Standards Board (“FASB”
Accounting Standards Codification (“ASC”) 26C(&arnings Per Shar¢'ASC 260"), for earnings per share purposes, we recognizedfieit
of the carrying amount of the Series A Preferredrdkie consideration paid to redeem the shares.

The Series A Preferred was recorded in our Addiii¢taidin Capital account, net of original issue cost$X&46.3 million prior to th
redemption. We paid $152.5 million to redeem thares on June 1, 2011 of which $7.7 million wag fai our insurance subsidiaries
exchange for their holdings. The difference betwadat was paid to redeem the shares less thalyimgramount on our balance sh
reduced by our insurance subsidiaries holdings $%8 million. This amount was recognized as a cédn to our earnings available to
common shareholders for the purposes of computingiregs per share for the first six months of i 2.

3. Investments

Expected maturities may differ from contractual unies as borrowers may have the right to capprapay obligations with or witha
call or prepayment penalties.

We deposit bonds with insurance regulatory autiesrito meet statutory requirements. The adjustatl @bbonds on deposit w
insurance regulatory authorities was $16.2 milii$eptember 30, 2012.




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Available-for-Sale Investments

Available-for-sale investments at September 30220ére as follows:

Gross Gross
Unrealized Unrealized
Gross Losses More  Losses Less Estimated
Amortized Unrealized than 12 than 12 Market
Cost Gains Months Months Value
(Unaudited)
(In thousands
U.S. treasury securities and government obligal $ 28,02: $ 2,91¢ $ 4 $ a7n $ 30,91¢
U.S. government agency mortg-backed securitie 43,76: 4,517 - (8) 48,26
Obligations of states and political subdivisic 147,73 14,657 (2 (181) 162,20¢
Corporate securitie 565,46 40,30¢ (1,047 (1,720 603,01:
Mortgage-backed securitie 18,24 431 (21) - 18,65
Redeemable preferred stoc 24,14° 1,19(C (689) (90 24,55¢
Common stocks 27,76: 69 (11,007) - 16,82¢

$ 85514 $ 6408, $ (12,760 $ (2,016 $ 904,44

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

We sold available-fosale securities with a fair value of $54.0 millidaring the first six months of fiscal 2013. The ggaealize
gains on these sales totaled $0.2 million. Thegrealized losses on these sales totaled $0.2milli

The unrealized losses of more than twelve monthisdravailable-foisale table are considered temporary declines. Tjerity of this
unrealized loss is related to our long term investts in 1.8 million shares of Bank of America conmsbock. We track each investment \
an unrealized loss and evaluate them on an indiitasis for other-thatemporary impairments including obtaining corrokimg opinion:
from third party sources, performing trend analysisl reviewing managemestfuture plans. Certain of these investments may ligcline
determined by management to be other-than-tempamadywe recognized these wridewns through earnings. Our insurance subsid
recognized $0.1 million in other-thaemporary impairments for the second quarter arad §ix months of fiscal 2012. There were no v
downs in the second quarter or for the first sixathe of fiscal 2013.

The investment portfolio primarily consists of corpte securities and U.S. government securities. bMesve we monitor o
investments as appropriate. Our methodology ofsa#sg other-than-temporary impairments is basedemurityspecific analysis as of t
balance sheet date and considers various factdigding the length of time to maturity, the extémivhich the fair value has been less thai
cost, the financial condition and the néamn prospects of the issuer, and whether the débturrent on its contractually obligated interasc
principal payments. Nothing has come to managemetintion that would lead to the belief that eiasher would not have the ability to
the remaining contractual obligations of the sdguimncluding payment at maturity. We have theiggpénd intent not to sell our fixed matui
and common stock investments for a period of tinfécient to allow us to recover our costs.

The portion of other-thatemporary impairment related to a credit loss &dgaized in earnings. The significant inputs ugitizn the
evaluation of mortgage backed securities cred#dssnclude ratings, delinquency rates, and prepayactivity. The significant inputs utiliz
in the evaluation of asset backed securities ctedges include the time frame for principal reagvand 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 riquo of an other-thatemporary impairment was recognized in other cofmgmsive
income were as follows:

Credit Loss

(Unaudited)

(In thousands

Balance at March 31, 20: $ 552
Additions:

Other-than-temporary impairment not previously grired -

Balance at September 30, 2012 $ 552

The adjusted cost and estimated market value dfadeforsale investments at September 30, 2012, by conabetaturity, were ¢
follows:

Estimated
Amortized Market
Cost Value
(Unaudited)
(In thousands

Due in one year or le: $ 51,14 $ 52,28¢
Due after one year through five ye: 148,03t 157,501
Due after five years through ten ye 217,11 233,26
Due after ten years 368,69 401,34
784,98t 844,40!
Mortgage backed securiti 18,24« 18,65«
Redeemable preferred stoc 24,147 24,55¢
Common stocks 27,76: 16,82¢

$ 855,14: $ 904,444




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

4. Borrowings
Long-Term Debt

Long-term debt was as follows:

September
30, March 31,
2013 Rate (a Maturities 2012 2012
(Unaudited)
(In thousands

Real estate loan (amortizing ter 6.92% 201t $ 240,00 $ 245,00(
Real estate loan (revolving crec - 201¢ - -
Real estate loan (amortizing ter 2.13% 201¢ 25,07¢ 25,45
Real estate loan (revolving crec - 201z - 23,92(
Senior mortgage 4.90%- 5.7t%  2015- 202: 489,65: 459,82;
Working capital loan (revolving credi - 201z - -
Fleet loans (amortizing terr 3.00%- 6.92% 2012- 201¢ 324,70! 384,88t
Fleet loans (securitizatiol 4.90%- 5.5¢% 2014- 2017 204,09: 228,65!
Capital leases (rental equipme 2.17%-9.5%  2015- 201¢ 263,43 109,68¢
Other obligations 3.00% -8.0(% 2013 -204: 9,92¢ 8,78¢
Total notes, loans and leases payable $ 1556,89. $ 1,486,21.

(a) Interest rate as of September 30, 2012, inatuthie effect of applicable hedging instrume
Real Estate Backed Loar
Real Estate Loa

Amerco Real Estate Company and certain of its sidrsés and UHaul Company of Florida are borrowers under a Resthte Loar
The loan has a final maturity date of August 2018 loan is comprised of a term loan facility wittfitial availability of $300.0 million and
revolving credit facility with current availabilitgf $193.4 million. As of September 30, 2012, thwstanding balance on the Real Estate |
was $240.0 million and we had the full $193.4 noilliavailable to be drawn. U-Haul International,. lisca guarantor of this loan.

The amortizing term portion of the Real Estate Loaguires monthly principal and interest paymewith the unpaid loan balance ¢
accrued and unpaid interest due at maturity. Thelvang credit portion of the Real Estate Loan riegg 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 agreemenhe applicable London Inter-
Bank Offer Rate (“LIBOR")plus the applicable margin. At September 30, 2@12,applicable LIBOR was 0.23% and the applicabéegin
was 1.50%, the sum of which was 1.73%. The ratihernerm facility portion of the Real Estate Loarhedged with an interest rate swap fi.
the rate at 6.93% based on current margin.

The interest rate for the revolving credit faciliper the provision of the amended loan agreenierhe applicable LIBOR plus t
applicable margin. The margin ranges from 1.50%.80%.

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

Amerco Real Estate Company and a subsidiary éfaut International, Inc. entered into a revolvingdit construction loan effecti

June 29, 2006. This loan was modified and extermtedune 27, 2011. This loan is now comprised aérentloan facility with an initi
availability of $26.1 million and a final maturityf
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June 2016. As of September 30, 2012, the outstgrsitance was $25.1 million.

This Real Estate Loan requires monthly principad amterest payments, with the unpaid loan balame® any accrued and unp
interest due at maturity. The interest rate, per phovision of this loan agreement, is the appleddBOR plus a margin of 1.90%.
September 30, 2012, the applicable LIBOR was 0.2B%the margin was 1.90%, the sum of which was%2.13Haul International, Inc. ai
AMERCO are guarantors of this loan. The defaultvfgions of the loan include ngmayment of principal or interest and other stan
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 20i@ the maturity extended to April 2013 with an optifor a one year extension. As
September 30, 2012, we had the full $100.0 miltieailable to be drawn. The interest rate is thdiegdge LIBOR plus a margin of 1.50%. 1
amended agreement decreased the margin to 1.25%njosubsequent borrowings on the revolving criitlity. AMERCO and UHaul
International, Inc. are guarantors of this facilihe default provisions of the loan include mmayment of principal or interest and ol
standard reporting and change-in-control covenants.

Senior Mortgages

Various subsidiaries of Amerco Real Estate Compamy UHaul International, Inc. are borrowers under cartsgnior mortgage
These senior mortgage loan balances as of Septe36b@012 were in the aggregate amount of $489lfomand mature between 2015 i
2022. The senior mortgages require average mopttihcipal and interest payments with the unpaichlbalance and accrued and un
interest due at maturity. The senior mortgagesaceired by certain properties owned by the borrevilre interest rates, per the provisior
the senior mortgages, range between 4.90% and 5.A8%rco Real Estate Company andHdul International, Inc. have provided limi
guarantees of the senior mortgages. The defaultigioos of the senior mortgages include m@ayment of principal or interest and ol
standard reporting and change-in-control covendthitsre are limited restrictions regarding our usthe funds.

Working Capital Loans

Amerco Real Estate Company is a borrower undersaatédacked working capital loan. The maximum arhthat can be drawn
any one time is $25.0 million. At September 30, 20&e had the full $25.0 million available to beadn. This loan is secured by cer
properties owned by the borrower. This loan agre¢meovides for revolving loans, subject to thertsrof the loan agreement. This agreei
was amended in March 2012 and the maturity extetal&bvember 2013 with an option for a one yeaersion. This loan requires mont
interest payments with the unpaid loan balanceaaedued 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 ing¢rend other standard reporting and chang
in-control covenants. The interest rate, per tlowigion of this loan agreement, is the applicadBQR plus a margin of 1.25%.

Fleet Loans
Rental Truck Amortizing Loar

U-Haul International, Inc. and several of its sulmmidis are borrowers under amortizing term loang Balance of the loans as
September 30, 2012 was $209.7 million with thelfmaturities between October 2012 and April 2019.

The Amortizing Loans require monthly principal ainterest payments, with the unpaid loan balanceamtdued and unpaid inter
due at maturity. These loans were used to purchesetrucks. The interest rates, per the provisioth® Loan Agreements, are the applic
LIBOR plus a margin between 0.90% and 2.63%. Att&aper 30, 2012, the applicable LIBOR was betwe28% and 0.23% and applica
margins were between 0.90% and 2.63%. The intesitest are hedged with interest rate swaps fixiegdtes between 3.00% and 6.92% b
on current margins. Additionally, $17.7 million thfese loans are carried at a fixed rate of 3.94%.
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AMERCO and U-Haul International, Inc. are guarastof these loans. The default provisions of thesad include nopayment c
principal or interest and other standard reporéind change-in-control covenants.

On December 31, 2009, a subsidiary oHdul International, Inc. entered into an $85.0 imillterm note that was used to fund ci
van and pickup acquisitions for the past two ye@hés term note was amended on August 26, 2011 afmaunt of the term note was incree
to $95.0 million. On December 22, 2011, we ententéal another term loan for $20.0 million. The fimahturity date of these notes is Aug
2016. The agreements contain options to extendntiterity through May 2017. These notes are sechyetthe purchased equipment and
corresponding operating cash flows associated thi#tir operation. These notes have fixed interastsr between 3.52% and 3.53%
September 30, 2012, the outstanding balance wes G dillion.

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

Rental Truck Securitizatior

U-Haul S Fleet and its subsidiaries (collectivélySF”) issued a $217.0 million asset-backed nog9(7 Box Truck Note”pn June :
2007. USF is a bankruptcy-remote special purposigyemholly-owned by UHaul International, Inc. The net proceeds from dkeuritize:
transaction were used to finance new box truckhmses throughout fiscal 2008. U.S. Bank, NA acthagsrustee for this securitization.

The 2007 Box Truck Note has a fixed interest rdt8.86% with an expected final maturity of Febru2i4. At September 30, 20
the outstanding balance was $88.1 million. The n®teecured by the box trucks that were purchasedtlze corresponding operating ¢
flows 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 (collest§iy “2010 USF”) issued a $155.0 million asset-lemtinote (2010 Box Truc
Note”) on October 28, 2010. 2010 USF is a bankruptegate special purpose entity wholly-owned byHaul International, Inc. The r
proceeds from the securitized transaction were teséidance new box truck purchases. U.S. Bank,ad#s as the trustee for this securitizat

The 2010 Box Truck Note has a fixed interest rdté.80% with an expected final maturity of Octol2®17. At September 30, 20
the outstanding balance was $116.0 million. The i®secured by the box trucks being purchasedtendorresponding operating cash fl
associated with their operation.

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

Capital Leases

We entered into capital leases for new equipmetwdsn April 2008 and September 2012, with termghefleases between 5 an
years. At September 30, 2012, the outstanding balahthese leases was $263.4 milli

Other Obligations

In February 2011, the Company and US Bank, Natiésabciation (the “Trustee”) entered into theHdul Investors Club Indentur
The Company and the Trustee entered into this toderio provide for the issuance of notes (“U-Ndtdsy us directly to investors over ¢
proprietary website, uhaulinvestorsclub.com. Thldtes are secured by various types of collateduding rental equipment and real est.
U-Notes are issued in smaller series that varnpgawihcipal amount, interest rate and maturity Nbktes are obligations of the Company
secured by the associated collateral; they argumtanteed by any of the Company’s affiliates tsgliaries.
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At September 30, 2012 the aggregate outstandimgipél balance of the Mlotes issued was $15.9 million of which $6.0 miilig
with our insurance subsidiaries with interest rétesveen 3.00% and 8.00% and maturity dates bet2@&® and 2042.
Annual Maturities of Notes, Loans and Leases Paya
The annual maturities of long-term debt as of Septr 30, 2012 for the next five years and thereafte as follows:

2013 2014 2015 2016 2017 Thereafter

(Unaudited)
(In thousands
Notes, loans and leases payable, sec $ 14121 $ 195,70. $ 505,06¢ $ 290,98t $ 124,95. $ 298,97.

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

Quarter Ended September

30,
2012 2011
(Unaudited)
(In thousands
Interest expens $ 16,52¢ $ 16,04(
Capitalized interes (99) (46)
Amortization of transaction cos 1,05(C 1,05¢
Interest expense resulting from derivatives 4,62¢ 5,911
Total interest expense $ 22,11 $ 22,96

Six Months Ended Septembe

30,
2012 2011
(Unaudited)
(In thousands
Interest expens $ 32,17 $ 31,87¢
Capitalized interes (177 (78)
Amortization of transaction cos 2,13¢ 2,09/
Interest expense resulting from derivatives 11,46¢ 11,70:
Total interest expense $ 45,60 $ 45,59¢

Interest paid in cash including payments relateddnvative contracts, amounted to $21.3 millior &22.6 million for the secol
quarter of fiscal 2013 and 2012, respectively a#i2l% million and $44.3 million for the first six mths of fiscal 2013 and 2012, respectively.
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Interest Rates

Interest rates and Company borrowings were asvistio

Revolving Credit Activity
Quarter Ended September

30,
2012 2011
(Unaudited)
(In thousands, except intere
rates)
Weighted average interest rate during the qu. 1.6%% 1.65%
Interest rate at the end of the qua 0.0(% 1.72%

Maximum amount outstanding during the qua $ 48,92( $ 38,59¢
Average amount outstanding during the que $ 26,37 $ 21,71%
Facility fees $ 10€ $ 10C
Revolving Credit Activity
Six Months Ended
September 30,
2012 2011
(Unaudited)
(In thousands, except intere
rates)

Weighted average interest rate during the firstednths 1.71% 1.68%
Interest rate at the end of the first six mor 0.0(% 1.72%
Maximum amount outstanding during the first six it $ 48,92( $ 38,59¢
Average amount outstanding during the first six the $ 25,15  $ 18,04¢
Facility fees $ 284 % 307

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 flowwir interest payments) attributable to changekIBOR swap rates, the designe
benchmark interest rate being hedged on certaoupLIBOR indexed variable rate debt and a variabte operating lease. The interest
swaps effectively fix our interest payments onaert. IBOR indexed variable rate debt. We monitor pasitions and the credit ratings of

counterparties and do not currently anticipate perfermance by the counterparties. Interest ra@psagreements are not entered intc
trading purposes.
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Original variable rate debt Designated cash flov
amount Agreement Date Effective Date Expiration Date hedge date
(Unaudited)
(In millions)
$ 50.C 6/21/200t 7/10/200t 7/10/201. 6/9/200¢
144.¢ (a) 6/9/200¢ 10/10/200: 10/10/201. 6/9/200¢
300.( 8/16/200t 8/18/2001 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 (a) 4/8/200¢ 8/15/200¢ 6/15/201! 3/31/200¢
19.C 8/27/200¢ 8/29/200¢ 7/10/201! 4/10/200¢
30.C 9/24/200¢ 9/30/200¢ 9/10/201! 9/24/200¢
15.C (a) 3/24/200¢ 3/30/200! 3/30/2011 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¢ 7/1/201:
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 September 30, 2012, the total notional amadimiur variable interest rate swaps on debt andpanating lease was $442.0 mill
and $14.4 million, respectively.
The derivative fair values located in accounts péyand accrued expenses in the balance sheetawérkows:

Liability Derivatives Fair Value as of

September 30
2012 March 31, 2012
(Unaudited)
(In thousands
Interest rate contracts designated as hedgingumsints $ 60,30 $ 59,31

The Effect of Interest Rate
Contracts on the Statements of
Operations
September 30 September 30
2012 2011
(Unaudited)
(In thousands
Loss recognized in income on interest rate cord $ 11,46 $ 11,70:
(Gain) loss recognized in AOCI on interest ratetamts (effective portion $ (259 $ 16,11(
$
$

Loss reclassified from AOCI into income (effectipertion) 10,22 $ 12,04¢
(Gain) loss recognized in income on interest rat@racts (ineffective portion and amount excluded

from effectiveness testin 1,24C % (349)
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Gains or losses recognized in income on derivatiwresecorded as interest expense in the statereaperations. At September
2012, we expect to reclassify $17.4 million of lostses on interest rate contracts from accumulatieel comprehensive income to earning
interest expense over the next twelve months.

6. Stockholders’ Equity

On June 1, 2011, we redeemed all 6,100,000 sh&ms éssued and outstanding Series A Preferreadrademption price of $25 |
share plus accrued dividends through that datesunt to ASC 260 for earnings per share purpagesecognized the deficit of the carry
amount of the Series A Preferred over the considerpaid to redeem the shares.

The Series A Preferred was recorded in our Addiii¢taidin Capital account, net of original issue cost$X546.3 million prior to th
redemption. We paid $152.5 million to redeem tharef on June 1, 2011 of which $7.7 million was gaieur insurance subsidiaries
exchange for their holdings. The difference betwebat was paid to redeem the shares less theyiggramount on our balance sheet, red
by our insurance subsidiaries holdings was $5.8anil This amount was recognized as a reductioouioearnings available to our comn
shareholders for the purposes of computing earrpegshare for the first six months of fiscal 2012.

7. Comprehensive Income (Loss)

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

Fair Market  Postretiremeni  Accumulated

Foreign Unrealized Value of Benefit Other
Currency Net Gainon  Cash Flow Obligation Comprehensive
Translation  Investments Hedges Gain Income (Loss)
(Unaudited)
(In thousands
Balance at March 31, 2012 $ (28,887 $ 20,86t $ (38,129 & 70¢ $ (45,43¢)
Foreign currency translatic 1,53( - - - 1,53(
Unrealized net gain on investme - 8,19 - - 8,19
Change in fair value of cash flow hedges - - 157 - 157
Balance at September 30, 2012 $ (27,357 $ 29,06 $ (37,97) $ 70¢ $ (35,557

8. Contingent Liabilities and Commitments

We lease a portion of our rental equipment andageuf our facilities under operating leases wehnts that expire at various de
substantially through 2019. As of September 30,22@IMERCO has guaranteed $124.3 million of residusdles for these rental equipm
assets at the end of the respective lease termmiiCleases contain renewal and fair market vplirehase options as well as mileage and
restrictions. At the expiration of the lease, weéthe option to renew the lease, purchase the fsskir market value, or sell the asset
third party on behalf of the lessor. AMERCO hasrbesmasing equipment since 1987 and has experiemzadaterial losses relating to th
types of residual value guarantees.
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Lease commitments for leases having terms of niane bne year were as follows:

Property,
Plant and Rental
Equipment Equipment Total
(Unaudited]
(In thousands
Yearended September 3
2013 $ 13,967 $ 91,32( $ 105,28
2014 9,09¢ 72,29° 81,39¢
2015 91€ 49,027 49,94
2016 781 18,96( 19,74:
2017 671 12,21¢ 12,88¢
Thereafter 5,33¢ 15,89¢ 21,23¢
Total $ 30,76¢ $ 259,72. % 290,49(

9. Contingencies
Shoen

In September 2002, Paul F. Shoen filed a sharehdieldévative lawsuit in the Second Judicial Didti@ourt of the State of Nevau
Washoe County, captioned Paul F. Shoen vs. SACikipldorporation et al CV 0205602, seeking damages and equitable relief onlfoet
AMERCO from SAC Holdings and certain current anchfer members of the AMERCO Board of Directors, iiniithg Edward J. Shoen, Mz
V. Shoen and James P. Shoen as Defendants. AMERG@@&ried as a nominal Defendant in the case. Thelaorhalleges breach of fiducic
duty, selfdealing, usurpation of corporate opportunities,vgfal interference with prospective economic adagatand unjust enrichment :
seeks the unwinding of sales of s&librage properties by subsidiaries of AMERCO to SAi©r to the filing of the complaint. The complt
seeks a declaration that such transfers are voidedsas unspecified damages. In October 2002 Dthiendants 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.ak., CV 0206331 and in January 2003, M.S. Management Compawy.filed ¢
derivative action in the Second Judicial Districtut 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 suitsbistantiall
similar to the Paul F. Shoen case. The Court cateted the five cases and thereafter dismissea thetsons in May 2003, concluding that
AMERCO Board of Directors had the requisite leveiralependence required in order to have thesenslaesolved by the Board. Plaint
appealed this decision and, in July 2006, the Ne&gpreme Court reversed the ruling of the triaktand remanded the case to the trial
for proceedings consistent with its ruling, allogithe Plaintiffs to file an amended complaint aréad in addition to substantive clail
demand futility.

In November 2006, the Plaintiffs filed an amendedhplaint. In December 2006, the Defendants filedioms to dismiss, based
various legal theories. In March 2007, the Coumieled AMERCOS motion to dismiss regarding the issue of demautifity, stating tha
“Plaintiffs have satisfied the heightened pleadeauirements of demand futility by showing a majodf the members of the AMERCO Bo
of Directors were interested parties in the SA@geations.” The Court heard oral argument on tiheaneder of the Defendantsiotions tc
dismiss, including the motion (“Goldwasser Motioft§sed on the fact that the subject matter of tiwsué had been settled and dismisse
earlier litigation known as Goldwasser v. ShgeB.V.N.-94-0081(=CR (D.Nev), Washoe County, Nevada. In additionSaptember at
October 2007, the Defendants filed Motions for Judgt on the Pleadings or in the Alternative Sumndarggment, based on the fact thas
stockholders of the Company had ratified the unyilggl transactions at the 2007 annual meeting afkstolders of AMERCO. In Decemt
2007, the Court denied this motion. This ruling sloet preclude a renewed motion for summary juddgnaéter discovery and furth
proceedings on these issues. On April 7, 2008jttgation was dismissed, on the basis of the Gaisser Motion. On May 8, 2008, the
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Plaintiffs filed a notice of appeal of such disnaisto the Nevada Supreme Court (the “Cou®@h May 20, 2008, AMERCO filed a cross ap|
relating to the denial of its Motion to Dismissrggard to demand futility.

On May 12, 2011, the Nevada Supreme Court affirmeghrt, reversed in part, and remanded the caskifiher proceedings. Fir
the Court ruled that the Goldwasser settlementndidrelease claims that arose after the agreemmehttherefore, reversed the trial cosirt’
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 andaraed to the district court to determine if theethsk applies to this matter. Third, the C
remanded to the district court to conduct an euideyn hearing to determine whether demand upon AMERCO Board was, in fac
futile. Fourth, the Court invited AMERCO to seekuling from the district court as to the legalexff of the AMERCO Shareholderg00¢
ratification of the underlying AMERCO/SAC transaxts.

Last, as to individual claims for relief, the Coaffirmed the district cour$’ dismissal of the breach of fiduciary duty of Ityaclaims
as to all defendants except Mark Shoen. The Gaffirtned the district cour$ dismissal of the breach of fiduciary duty: uliges Acts clair
as to all defendants. The Court reversed the distgurt’s dismissal of aiding and abetting a breach ofdiigty duty and unjust enrichmt
claims against the SAC entities. The Court reuitke trial courts dismissal of the claim for wrongful interferengigh prospective econorr
advantage as to all defendants.

On remand, on July 22, 2011, AMERCO filed a Motfon Summary Judgment based upon the SharehsléRatification of the SA
transactions. In addition, on August 29, 2011, aiertlefendants filed a Motion to Dismiss Plaintif@laim 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, 2@ trial court denied AMERCO’s motion for summanggment and certain defendants
motion to dismiss. The court set a discovery scleedn the limited issue of demand futility. A foday evidentiary hearing on demand fut
was scheduled to begin on August 20, 2012.

On August 6, 2012, Max Belec and Glenbrook Capitalited Partnership, voluntarily dismissed theimguaaint with prejudice. C
August 20, 2012, the remaining plaintiffs, Paul &naand Alan Kahn, dismissed their complaint witkejpidice. AMERCO paid none
plaintiffs’ attorneys’ fees or costs. In return, ARCO released plaintiffs from further related Hiipn based on plaintiffsconduct in thi
litigation. Moreover, Paul Shoen, Alan Kahn, GroWickersham and numerous individuals and entitedated to Paul Shoen and Grc
Wickersham agreed to sell all of their AMERCO sdé@s in the open market and not sue AMERCO orafrthe other defendants for 20 ye
If the plaintiffs or the related parties breactstagreement, Paul Shoen will be responsible faDGREQ00 in liquidated damages. The pa
filed a final Mutual Release Agreement with the @aun October 16, 2012, thereby terminating the¢asts entirety, with prejudice.

Environmental

Compliance with environmental requirements of fatlestate and local governments has the poterdiaignificantly affect Re.
Estates business operations. Among other things, thepg@reaments regulate the discharge of materialstimoair, land and water and gov
the use and disposal of hazardous substances.BR&sk is aware of issues regarding hazardousasudest on some of its properties. |
Estate regularly makes capital and operating expaed to stay in compliance with environmental$aand has put in place a remedial ple
each site where it believes such a plan is negesSarce 1988, Real Estate has managed a testthgearoval program for underground stoi
tanks.

Based upon the information currently available ®aREstate, compliance with the environmental land its share of the costs
investigation and cleanup of known hazardous wasts are not expected to result in a material mdveffect on AMERCQ financia
position or results of operations.

Other

The Company is named as a defendant in variousr ditigation and claims arising out of the normalucse of business.
management’s opinion, none of these other mattérbawve a material effect on the Company’s finahgiosition and results of operations.
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10. Related Party Transactions

As set forth in the Audit Committee Charter andsistent with Nasdaq Listing Rules, our Audit Contast(the “Audit Committeg”
reviews and maintains oversight over related pamypsactions which are required to be disclosedeurde Securities and Excha
Commission (“SEC”yules and regulations. Accordingly, all such radaparty transactions are submitted to the Audit @dtbee for ongoin
review and oversight. We believe that our intepralcesses ensure that our legal and finance degatdndentify and monitor potential rela
party transactions which may require disclosure Andit Committee oversight.

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

SAC Holding Corporation and SAC Holding Il Corpaoat, (collectively “SAC Holdings”) were establish@d order to acquire self-
storage properties. These properties are being gedriay us pursuant to management agreements. pagtewe have sold various sstérag
properties to SAC Holdings, and such sales provaigaificant cash flows to us.

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

Related Party Revenu
Quarter Ended September

30,
2012 2011
(Unaudited)
(In thousands
U-Haul interest income revenue from SAC Holdil $ 1,981 $ 4,85¢
U-Haul interest income revenue from Private M 1,35¢ 1,36¢
U-Haul management fee revenue from SAC Hold 3,851 3,821
U-Haul management fee revenue from Private I 573 554
U-Haul management fee revenue from Mercury 472 451
$ 8,241 $ 11,05(

Six Months Ended Septembe

30,
2012 2011
(Unaudited)
(In thousands
U-Haul interest income revenue from SAC Holdil $ 4457 $ 9,67¢
U-Haul interest income revenue from Private b 2,70: 2,71¢
U-Haul management fee revenue from SAC Hold 7,68¢ 7,55(
U-Haul management fee revenue from Private | 1,14C 1,10¢
U-Haul management fee revenue from Mercury 93€ 90=

$ 16,92 $ 21,95¢

During the first six months of fiscal 2013, subaii#s of the Company held various junior unsecuretes of SAC Holding
Substantially all of the equity interest of SAC Hiolgs is controlled by Blackwater Investments, I(i@lackwater”). Blackwater is wholly-
owned by Mark V. Shoen, a significant shareholdeAMERCO. We do not have an equity ownership irdeia SAC Holdings. We receiv
cash interest payments of $8.9 million and $10.lianj from SAC Holdings during the first six momthof fiscal 2013 and 2012, respectiv
The largest aggregate amount of notes receivalitamding during the first six months of fiscal 30das $195.4 million and the aggre
notes receivable balance at September 30, 2013W&89 million. In accordance with the terms of thestes, SAC Holdings may prepay
notes without
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penalty or premium at any time. The scheduled ntasrof these notes are between 2019 and 2024ed&ived repayments of $127.3 mill
during the first quarter of fiscal 2013 on thes¢esand interest receivables.

During the first six months of fiscal 2013, AMERG@®d UHaul held various junior notes issued by Privat@iMitorage Realty, L.
(“Private Mini"). The equity interests of Private Mini are ultimatelgntrolled by Blackwater. We received cash intepgg/ments of $2
million from Private Mini during the first six mams of fiscal 2013 and 2012, respectively. The Isrgggregate amount outstanding during
first six months of fiscal 2013 was $66.3 milliondethe aggregate notes receivable balance at Seete3, 2012 was $66.1 million.

We currently manage the self-storage propertiesedwor leased by SAC Holdings, Mercury Partners, ('Mercury”), Four SAC
Self-Storage Corporation (“4 SAC”"), Five SAC Setbfage Corporation (“5 SAC”), Galaxy InvestmentsP L(“Galaxy”) and Private Mir
pursuant to a standard form of management agreenngaeér which we receive a management fee of betwée and 10% of the gross rece
plus reimbursement for certain expenses. We redaivenagement fees, exclusive of reimbursed expeos&44.4 million and $13.5 millic
from the above mentioned entities during the fistmonths of fiscal 2013 and 2012. This managerfemis consistent with the fee recei
for other properties we previously managed fordtiparties. SAC Holdings, 4 SAC, 5 SAC, Galaxy andd®e Mini are substantially controll
by Blackwater. Mercury is substantially controlleg Mark V. Shoen. James P. Shoen, a significarmesiodder and director of AMERCO,
an interest in Mercury.

Related Party Costs and Expens
Quarter Ended September

30,
2012 2011
(Unaudited)
(In thousands
U-Haul lease expenses to SAC Holdil $ 65 $ 502
U-Haul commission expenses to SAC Holdil 12,45¢ 11,37¢
U-Haul commission expenses to Private Mini 812 763

$ 13,92: $ 12,64¢

Six Months Ended Septembe

30,
2012 2011
(Unaudited)
(In thousands
U-Haul lease expenses to SAC Holdii $ 1,31¢ $ 1,12¢
U-Haul commission expenses to SAC Holdil 23,38¢ 21,38:
U-Haul commission expenses to Private Mini 1,507 1,40¢

$ 26,21 $ 23,91

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 sitaildre terms of leases for other properties ownednrelated parties that are leased to us.

At September 30, 2012, subsidiaries of SAC HoldidgSAC, 5 SAC, Galaxy and Private Mini acted ablalsl independent deale
The financial and other terms of the dealershigreats with the aforementioned companies and théisidiaries are substantially identice
the terms of those with our other independent dealbereby commissions are paid by us based upgpregnt rental revenues

These agreements and notes with subsidiaries of 8Safdings, 4 SAC, 5 SAC, Galaxy and Private Minkcleding Deale
Agreements, provided revenues of $16.0 million,emges of $1.3 million and cash flows of $145.7 ionillduring the first six months of fis
2013. Revenues and commission expenses relatbd Ddaler Agreements were $113.8 million and $24IBon, respectively during the fir
six months of fiscal 2013.
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We adopted Accounting Standards Update 2009-17 'A2809-17"), which amends the FASB ASC for the issuance of F
Statement 16 7Amendments to FASB Interpretation 46(R¥ of April 1, 2010. Management determined thatjunior notes of SAC Holdin
and Private Mini and the management agreementsSAth Holdings, Mercury, 4 SAC, 5 SAC, Galaxy, ani/&e Mini represent potent
variable interests for us. Management evaluatedtiven it should be identified as the primary berafy of one or more of these varis
interest entity’s (“VIE’s”) using a two step appodain which management (i) identified all othertps that hold interests in the VKg'and (ii
determined if any variable interest holder has fibever to direct the activities of the VKe'that most significantly impact their econo
performance.

Upon adoption Management determined that they dchaee a variable interest in the holding entifidsrcury, 4 SAC, 5 SAC, |
Galaxy through management agreements which arethdtindividual operating entities or through tesuance of junior debt; therefore, we
precluded from consolidating these entities, whgltonsistent with the accounting treatment immetiiaprior to adopting ASU 200%97.
Additionally, after a redetermination caused by 8&C Holding Il repayment of the outstanding prpadion its junior notes with AMERC
during the first quarter of fiscal 2013, Managemieas determined that the Company does not haveiablainterest in the SAC Holding
holding entity.

We have junior debt with the holding entities SAGIding Corporation and Private Mini which represeatvariable interest in ec
individual entity. Though we have certain proteetiights within these debt agreements, we haverasept influence or control over th
holding entities unless their protective rights dree exercisable, which management considers uplit@ted on their payment history. 2
result, we have no basis under ASC 81@onsolidation (“ASC 810")to consolidate these entities, which is consistettt the accountin
treatment immediately prior to adopting ASU 2009-17

We do not have the power to direct the activitlest tmost significantly impact the economic perfonce of the individual operatil
entities which have management agreements withaUl. Through control of the holding entities dssand its ability and history of maki
key decisions relating to the entity and its asdgteckwater, and its owner, are the variable gdeholder with the power to direct the activi
that most significantly impact each of the individlholding entities and the individual operatinditis’ performance. As a result, we have
basis under ASC 810 to consolidate these entitibgh is consistent with the accounting treatmemnidiately prior to adopting ASU 2009-
17.

We have not provided financial or other supportliekfy or implicitly during the first six monthsreled September 30, 2012 to an
these entities that it was not previously contralyurequired to provide. The carrying amount akabsification of the assets and liabilitie:
our balance sheets that relates to our variabégdsts in the aforementioned entities are as fallavihich approximate the maximum expo:
to loss as a result of our involvement with thedated party entities:

Related Party Asse!

September
30, March 31,
2012 2012
(Unaudited)
(In thousands
U-Haul notes, receivables and interest from Privaita $ 68,58¢ $ 68,79¢
U-Haul notes receivable from SAC Holdin 72,85: 195,42¢
U-Haul interest receivable from SAC Holdin 14,23: 18,66
U-Haul receivable from SAC Holding 14,09¢ 30,29°
U-Haul receivable from Mercur 2,437 3,19¢
Other (a) 1,29¢ (22€)

$ 173,50! $ 316,15

(a) Timing differences for intercompany balancethvnsurance subsidiaries.

21




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

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

Investments in subsidiaries are accounted for byptrent using the equity method of accounting.
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AMERCO AND CONSOLIDATED ENTITIES

11. Financial Information by Consolidating Industry Segment:

Consolidating balance sheets by industry segmeoit &sptember 30, 2012 are as follows:

Assets:
Cash and cash equivale

Reinsurance recoverables and trade receive

net
Inventories, ne
Prepaid expens¢

Investments, fixed maturities and markete

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

Investment in subsidiarie

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

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

(a) Balances as of June 30, 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 (8 Insurance (¢  Eliminations Consolidate
(Unaudited)
(In thousands
$ 426,74t $ 132,86 $ 1,49 $ - $ 561,111 $ 21,09: % 6361 $ - $ 645,82
- 48,38¢ - - 48,38¢ 186,51: 29,66 - 264,56
- 58,65¢ - - 58,65¢ - - - 58,65¢
1,93¢ 38,96¢ 537 - 41,44: - - - 41,44:
15,64« - - - 15,64« 121,69t 767,101 - 904,44t
- 6,861 71,58: - 78,44¢ 91,01% 124,12( - 293,58!
- - - - - - 79,86¢ - 79,86¢
48C 73,34¢ 28,84¢ - 102,67: 59¢ 221 - 103,49¢
1,038,101 118,18: 9 (981,279 (c) 175,01t 9,21( 51(C (11,23%) (c) 173,50!
1,482,911 477,27 102,47( (981,279 1,081,38! 430,12: 1,065,11: (11,23) 2,565,38!
182,81« - - 172,91° (b) 355,73: - - (355,73)) (b) -
- 82,82: 226,83! - 309,65¢ - - - 309,65¢
- 178,64t 952,20t - 1,130,85! - - - 1,130,85:
14C 291,99: 18,38« - 310,51t - - - 310,51t
- 293,73t - - 293,73! - - - 293,73!
- 2,008,60. - - 2,008,60. - - - 2,008,60.
14C 2,855,791 1,197,42: - 4,053,35! - - - 4,053,35!
(117)  (1,115,83) (365,837 - (1,481,78) - - - (1,481,78)
23 1,739,96 831,59: - 2,571,57! - - - 2,571,57!
$1,66575 $221723 $ 934,06. $ (808,36) $ 400869, $ 430,12: $ 106511 $ (366,969 $ 5,136,96
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Consolidating balance sheets by industry segmeot eptember 30, 2012 are as follows:

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

Policy benefits and losses, claims and loss exs

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

Total liabilities

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

(a) Balances as of June 30, 2(
(b) Eliminate investment in subsidiari

(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Legal Groug

Moving & Property &

Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat  Eliminations Consolidate  Insurance (¢ Insurance (¢ Elimination: Consolidate
(Unaudited)
(In thousands
$ 2,28¢ $ 351,36( $ 4,07t $ - $ 357,72« $ - % 15,03: $ - $ 372,75t
- 839,17: 717,71 - 1,556,89 - - - 1,556,89
- 392,51( - - 392,51( 335,10« 401,31! - 1,128,92!
- - - - - - 395,62( - 395,62
- - - - - 3,12¢ 8,27t - 11,40t
- 30,88¢ - - 30,88¢ - - - 30,88¢
425,46 - - - 425,46 (40,31¢) 19,41 - 404,55!
- 630,42 360,14° (981,279 (c) 9,29¢ 1,720 21¢ (11,23Y) (c) -
427,75( _2,244,35' _1,081,93' (981,279 2,772,77 299,63 839,87( (11,237 3,901,04:
10,491 54¢ 1 (541) (b) 10,49: 3,301 2,50( (5,801) (b) 10,49:
435,58t 121,23( 147,94: (269,177 (b) 435,58t 91,12( 26,271 (117,60 (b) 435,37t
(35,55) (64,615 - 64,61¢ (b) (35,557 4,197 31,00: (35,199 (b) (35,55)
1,505,12; (82,199 (295,820 378,01« (b)  1,505,12 31,87( 165,47 (197,13 (b)  1,505,33;
(525,65 - - - (525,65 - - - (525,65
(151,99) - - - (151,99) - - - (151,99)
- (2,08:) - - (2,08:) - - - (2,08:)
1,238,00: (27,127) (147,879 172,91 1,235,92 130,48! 225,24: (355,73) 1,235,92
$1,665,75. $2,217,23 $ 934,06. $ (808,36) $ 4,00869 $ 430,12« $ 1,06511: $ (366,96 $ 5,136,96
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Consolidating balance sheets by industry segmeot sisrch 31, 2012 are as follows:

Assets!
Cash and cash equivale

Reinsurance recoverables and trade receive

net
Inventories, ne
Prepaid expenst¢

Investments, fixed maturities and markete

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

Investment in subsidiarie

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

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

(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 (8 Insurance (@ Eliminations Consolidate
(In thousands
$ 201,50 $ 106,95 $ 77E$ - $ 309,228 $ 22,54: $ 25,41C 3% - $ 357,18
- 37,10¢ - - 37,10: 231,21 29,66( - 297,97:
- 58,73t - - 58,73t - - - 58,73t
9,49¢ 32,05! 311 - 41,85¢ - - - 41,85¢
17,02¢ - - - 17,02¢ 132,27( 617,49: - 766,79:
- 9,88( 42,45 - 52,33¢ 74,751 131,46: - 258,55!
- - - - - - 63,91« - 63,91«
488 91,76! 26,57: - 118,81! 1,507 202 - 120,52!
1,201,38! 261,34: 9 (1,144,54) (c) 318,19 7,54: 487 (10,057 (c) 316,15°
1,429,89 597,82 70,11¢ (1,144,54) 953,29( 469,82¢ 868,62 (10,057) 2,281,68!
8,16¢ - - 331,46: (b) 339,62 - - (339,629 (b) -
- 67,55¢ 213,58: - 281,14( - - - 281,14(
- 162,35: 924,76t - 1,087,11! - - - 1,087,11
13¢ 289,60: 18,38 - 308,12( - - - 308,12
- 255,01( - - 255,01( - - - 255,01(
- 1,856,43: - - 1,856,43: - - - 1,856,43:
13€ 2,630,95.  1,156,73 - 3,787,82. - - - 3,787,82
(115 _(1,056,85) _ (358,489 - (1,415,45) - - - (1,415,45)
23 1,574,09! 798,24! - 2,372,36! - - - 2,372,36!
$1,438,08 $2,171,92 $ 868,36: $ (813,08) $ 3,665,28 $ 469,82¢ $ 868,62: $ (349,680 $ 4,654,05
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Consolidating balance sheets by industry segmeot sisrch 31, 2012 are as follows:

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

Policy benefits and losses, claims and loss exs

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

Total liabilities

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

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

(c) Eliminate intercompany receivables and paya

Moving & Storage

AMERCO Legal Groug

Moving & Property &

Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat  Eliminations Consolidate  Insurance (¢ Insurance (¢ Eliminations Consolidate
(In thousands

$ 1,87t $ 319,78 $ 3,611 $ - $ 32526t $ -3 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:

- - - - - 3,43t 3,83t - 7,27%

- 31,52¢ - - 31,52¢ - - - 31,52¢

397,99. - - - 397,99: (41,94% 14,94¢ - 370,99:

- 855,01¢ 297,85! (1,144,54) (c) 8,33( 1,55¢ 172 (10,05 (c) -

399,86° 2,355,95! 1,018,18 (1,144,54) 2,629,46 345,98 652,83 (10,05) 3,618,23
10,497 54(C 1 (541) (b) 10,49° 3,301 2,50( (5,80)) (b) 10,49°
433,95! 121,23( 147,94 (269,177 (b) 433,95 89,62( 26,27: (116,107 (b) 433,74
(45,436 (66,307) - 66,30: (b) (45,430 2,25¢ 23,88t (26,14) (b) (45,43¢)
1,316,85 (237,10) (297,769 534,87: (b) 1,316,85 28,66¢ 163,12¢ (191,589 (b) 1,317,06.
(525,657 - - - (525,65 - - - (525,65
(151,99) - - - (151,99) - - - (151,99)
- (2,39¢) - - (2,39¢) - - - (2,39¢)
1,038,21 (184,03) (149,827 331,46: 1,035,82 123,84. 215,78 (339,629 1,035,82
$1,438,080 $2,17192 $ 868,36: $ (813,089 $ 366528 $  469,82¢ $ 868,62 $ (349,680 $ 4,654,05
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Consolidating statement of operations by induségnsent for the quarter ended September 30, 201&sd@lows:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Real Storage Casualty Life AMERCO
AMERCO U-Haul Estate Eliminations Consolidate Insurance (¢ Insurance (¢ Eliminations Consolidate
(Unaudited)
(In thousands
Revenues
Sel-moving equipment renta $ - $ 538,76 $ - $ - $ 538,760 $ - $ - $ (40€) (c) $ 538,36
Self-storage revenue - 37,69¢ 28( - 37,97¢ - - - 37,97¢
Self-moving and se-storage products and service si - 61,73( - - 61,73( - - - 61,73(
Property management fe - 4,90z - - 4,90z - - - 4,902
Life insurance premium - - - - - - 47,66° - 47,66°
Property and casualty insurance premit - - - - - 8,947 - - 8,947
Net investment and interest incol 1,33¢ 2,317 244 - 3,90( 2,26¢ 6,99¢ (112) (b) 13,05
Other revenu - 29,88¢ 21,61¢ (23,219 (b) 28,29: - 75¢ (371) (b) 28,67¢
Total revenue 1,33¢ 675,30: 22,14( (23,219 675,56¢ 11,21% 55,42¢ (889) 741,31
Costs and expense
Operating expens 5,28t 315,26° 2,33¢ (23,219 (b) 299,67! 4,48; 6,831 (774) (b,c) 310,21«
Commission expenst - 68,56+ - - 68,56¢ - - - 68,56¢
Cost of sale: - 30,91: - - 30,91 - - - 30,91:
Benefits and losse - - - - - 4,38¢ 41,28! - 45,67:
Amortization of deferred policy acquisition co - - - - - - 3,08¢ - 3,08¢
Lease expens 22 29,60¢ 6 - 29,631 - - (46) (b) 29,59:
Depreciation, net of (gains) losses on dispa 2 55,56( 3,392 - 58,954 - - - 58,95¢
Total costs and expens 5,30¢ 499,91. 5,73¢ (23,217 487,74 8,871 51,20: (820) 546,99!
Earnings (loss) from operations before equity imiss of
subsidiaries (3,970 175,39: 16,40¢ - 187,82 2,34z 4,22 (69) 194,32:
Equity in earnings of subsidiari 97,50¢ - - (92,829 (d) 4,68t - - (4,685 (d) -
Earnings from operatior 93,53¢ 175,39: 16,40¢ (92,829 192,51: 2,34 4,22 (4,75¢) 194,32:
Interest income (expens 23,18 (30,96%) (14,399 - (22,187) - - 68 (b) (22,11)
Pretax earning 116,72( 144,42¢ 2,00¢ (92,829 170,33( 2,34z 4,22 (4,685) 172,20¢
Income tax expens (7,300 (52,844 (76€) - (60,910 (819) (1,060) - (62,78¢)
Earnings available to common shareholc $ 109,42( $ 9158: $ 1247 $ (92,829 $ 109,42( $ 1,520 $ 3,16: $ (4,68¢) $  109,42(

(a) Balances for the quarter ended June 30,
(b) Eliminate intercompany lease / interest incc
(c) Eliminate intercompany premiur

(d) Eliminate equity in earnings of subsidiar
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Consolidating statements of operations by industrghe quarter ended September 30, 2011 are lasviol

Moving & Storage AMERCO Legal Groug
Moving & Property &
Real Storage Casualty Life AMERCO
AMERCO U-Haul Estate Eliminations Consolidate Insurance (¢ Insurance (¢ Eliminations Consolidate
(Unaudited)
(In thousands
Revenues
Sel-moving equipment renta $ - $ 512,070 $ - $ - $ 512,070 $ - $ - $ (447 (c) $ 511,62
Self-storage revenue - 33,71( 29¢ - 34,00¢ - - - 34,00¢
Self-moving and se-storage products and service si - 59,76¢ - - 59,76¢ - - - 59,76¢
Property management fe - 4,82¢ - - 4,82¢ - - - 4,82¢
Life insurance premium - - - - - - 46,197 - 46,197
Property and casualty insurance premit - - - - - 8,74¢ - - 8,74¢
Net investment and interest incol 1,54¢ 5,15(C 11C - 6,80¢ 2,92¢ 6,66% (494) (b,e 15,90:
Other revenu - 23,517 19,89 (21,277 (b) 22,13¢ - 332 (361) (b) 22,10¢
Total revenue 1,54¢ 639,04« 20,30: (21,277 639,61¢ 11,670 53,19: (1,302) 703,18:
Costs and expense
Operating expens 1,862 302,48: 2,33¢ (21,277 (b) 285,40! 3,62( 6,11% (800) (b,c) 294,341
Commission expenst - 64,04¢ - - 64,04¢ - - - 64,04¢
Cost of sale: - 32,44¢ - - 32,44¢ - - - 32,44¢
Benefits and losse - - - - - 5,85¢€ 38,60¢ - 44,46
Amortization of deferred policy acquisition co - - - - - - 2,67¢ - 2,67¢
Lease expens 21 32,99( 7 - 33,01¢ - - (30€) (b) 32,71.
Depreciation, net of (gains) losses on dispa 2 44.62( 3,44. - 48,06¢ - - - 48,06
Total costs and expens 1,88¢ 476,58t 5,78¢ (21,277 462,98: 9,47¢ 47,39¢ (1,10€) 518,74t
Earnings (loss) from operations before equity imigs of
subsidiariet (336) 162,45¢ 14,51« - 176,63t 2,197 5,79¢ (19€) 184,43:
Equity in earnings of subsidiari 86,68t - - (81,49%) (d) 5,19( - - (5,190 (d) -
Earnings from operatior 86,34¢ 162,45¢ 14,51« (81,49 181,82¢ 2,197 5,79¢ (5,386 184,43:
Interest income (expens 23,71¢ (34,13)) (12,577 - (22,989 - - 25 (b) (22,967)
Pretax earning 110,06! 128,32 1,941 (81,49% 158,83t 2,197 5,79¢ (5,36]) 161,47
Income tax expens (8,887  (47,88) (892) - (57,656 (769) (2,039 - (60,459
Net earning: 101,18: 80,44¢ 1,04¢ (81,49% 101,18: 1,42¢ 3,76 (5,36]) 101,01:
Less: Preferred stock dividen - - - - - - - 164 (e) 164
Earnings available to common shareholc $ 101,18: $ 8044t $ 104¢ $ (81,499 $ 101,18. $ 1,42¢ $ 3,76: $ 5,197) $ 101,17

(a) Balances for the quarter ended June 30,
(b) Eliminate intercompany lease / interest incc
(c) Eliminate intercompany premiur

(d) Eliminate equity in earnings of subsidiar

(e) Eliminate preferred stock dividends paid tdliate
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Consolidating statements of operations by industrghe six months ended September 30, 2012 aielaw/s:

Moving & Storage AMERCO Legal Groug
Moving & Property &
Real Storage Casualty Life AMERCO
AMERCO U-Haul Estate Eliminations Consolidate Insurance (¢ Insurance (¢ Eliminations Consolidate
(Unaudited)
(In thousands
Revenues
Sel-moving equipment renta $ - $1,006,08. $ - $ - $ 1,006,08 $ - $ - $ (727) (c) $ 1,005,35!
Self-storage revenue - 72,15( 564 - 72,71« - - - 72,71«
Self-moving and se-storage products and service si - 128,90¢ - - 128,90¢ - - - 128,90¢
Property management fe - 9,76z - - 9,76z - - - 9,76
Life insurance premium - - - - - - 94,09! - 94,09:
Property and casualty insurance premit - - - - - 16,19( - - 16,19(
Net investment and interest incol 2,592 4,00t 43¢ - 7,03t 4,46¢€ 14,00¢ (200) (b) 25,31(
Other revenu 81 57,05¢ 42,70: (45,921 (b) 53,917 - 1,202 (720) (b) 54,40:
Total revenue 2,67¢ 1,277,96 43,70: (45,927) 1,278,41 20,65¢ 109,30¢ (1,647 1,406,73:
Costs and expense
Operating expens 8,741 605,57¢ 4,87¢ (45,92) (b) 573,28( 7,772 13,98t (1,43) (b,c) 593,60
Commission expenst - 129,67: - - 129,67: - - - 129,67:
Cost of sale: - 63,13¢ - - 63,13¢ - - - 63,13¢
Benefits and losse - - - - - 7,95¢ 83,79t - 91,75(
Amortization of deferred policy acquisition co - - - - - - 5,89¢ - 5,89¢
Lease expens 46 62,40¢ 11 - 62,46 - - (76) (b) 62,38°
Depreciation, net of (gains) losses on dispa 3 107,88( 7,19¢ - 115,07¢ - - - 115,07¢
Total costs and expens 8,79¢ 968,67 12,08: (45,927) 943,63: 15,727 103,68( (1,507%) 1,061,53:
Earnings (loss) from operations before equity imiss of
subsidiaries (6,129 309,28 31,62( - 334,78t 4,92¢ 5,62¢ (140 345,20:
Equity in earnings of subsidiari 164,12: - - (156,85’) (d) 7,261 - - (7,267 (d) -
Earnings from operatior 158,00: 309,28 31,62( (156,85 342,05: 4,92¢ 5,62¢ (7,407 345,20:
Interest income (expens 47,84 (65,119 (28,46¢) - (45,74 - - 14C (b) (45,60
Pretax earning 205,84: 244,17( 3,15¢ (156,85 296,30¢ 4,92¢ 5,62¢ (7,267) 299,59
Income tax expens (15,859 (89,257 (1,210 - (106,32() (1,725 (1,56%) - (109,60¢)
Earnings available to common shareholc $ 189,98¢ $ 154,91 $ 194/ $ (156,85) $ 189,98¢ $ 3,20¢ $ 4,060 $ (7,267 $ 189,98

(a) Balances for the six months ended June 30,
(b) Eliminate intercompany lease / interest incc
(c) Eliminate intercompany premiur

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

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating statements of operations by industryhe six months ended September 30, 2011 &fidlaws:

Moving & Storage AMERCO Legal Groug

Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO
AMERCQO  U-Haul Estate  Elimination: Consolidate (a) (a) Elimination: Consolidate
(Unaudited)
(In thousands
Revenues
Sel-moving equipment renta $ - $ 958,95¢ $ - $ - $ 958,95¢ $ - $ - $ (789 (c) $ 958,17:
Self-storage revenue - 65,22: 614 - 65,83¢ - - - 65,83t
Self-moving and se-storage products and service si - 124,14¢ - - 124,14¢ - - - 124,14¢
Property management fe - 9,561 - - 9,561 - - - 9,561
Life insurance premium - - - - - - 97,19¢ - 97,19¢
Property and casualty insurance premit - - - - - 15,64° - - 15,64°
Net investment and interest incol 3,26¢ 10,31( 26C - 13,83¢ 5,15¢ 15,20( (1,037 (b,e 33,16¢
Other revenu - 45,04¢ 39,64. (42,417) (b) 42,27¢ - 79t (651) (b) 42,42:
Total revenue 3,26¢ 1,213,24 40,51¢ (42,417) 1,214,61 20,80t 113,19: (2,467) 1,346,14
Costs and expense
Operating expens 4,59( 580,20¢ 4,71¢ (42,417) (b) 547,10t 6,394 14,23 (1,41%) (b,c) 566,31!
Commission expenst - 121,00: - - 121,00: - - - 121,00:
Cost of sale! - 65,22¢ - - 65,224 - - - 65,22¢
Benefits and losse - - - - - 10,31¢ 84,077 - 94,39:
Amortization of deferred policy acquisition co - - - - - - 7,05( - 7,05(
Lease expens 43 67,50: 14 - 67,55¢ - - (612) (b) 66,94¢
Depreciation, net of (gains) losses on dispa 3 86,02 6,39¢ - 92,42 - - - 92,42
Total costs and expens 4,63¢ 919,95¢ 11,13( (42,417) 893,31 16,70¢ 105,36( (2,030) 1,013,35!
Earnings (loss) from operations before equity imemys of
subsidiaries (1,36¢) 293,28 29,38t - 321,30t 4,09¢ 7,831 (437) 332,79t
Equity in earnings of subsidiari 150,53t - - (142,74 (d) 7,791 - - (7,797 (d) -
Earnings from operatior 149,16¢ 293,28 29,38t (142,74) 329,09° 4,09¢ 7,831 (8,22¢) 332,79t
Interest income (expens 48,18 (68,419 (25,47 - (45,70%) - - 10¢ (b) (45,59¢)
Pretax earning 197,35: 224,87t 3,91( (142,74) 283,39: 4,09¢ 7,831 (8,119 287,20(
Income tax expens (17,789 (84,24¢) (1,795) - (103,83() (1,439 (2,702 - (107,966
Net earning: 179,56: 140,63( 2,11t (142,74) 179,56: 2,662 5,12¢ (8,119 179,23:
Less: Excess of redemption value over carryingevalupreferre:
shares redeeme (5,90¢) - - - (5,90¢) - - - (5,90¢)
Less: Preferred stock dividen (3,247) - - - (3,247 - - 32¢ (e) (2,917)
Earnings available to common shareholc $ 170,41 $ 140,63( $§ 2,11t $ (142,74) $ 170,410 $ 2,66: $ 512¢ $ (7,797 $ 170,41

(a) Balances for the six months ended June 30,
(b) Eliminate intercompany lease / interest incc
(c) Eliminate intercompany premiur

(d) Eliminate equity in earnings of subsidiar

(e) Eliminate preferred stock dividends paid tdliate
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sagrfor the six months ended September 30, 2012sfellows:

Cash flows from operating activitie
Net earning:
Earnings from consolidated entiti
Adjustments to reconcile net earnings to the castiged
by operations
Depreciatior
Amortization of deferred policy acquisition co
Change in allowance for losses on trade receivi
Change in allowance for inventory rese
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 lialsii
Reinsurance recoverables and trade receivi
Inventories
Prepaid expens¢
Capitalization of deferred policy acquisition ca
Other asset
Related party asse
Accounts payable and accrued expet
Policy benefits and losses, claims and loss exs
payable
Other policyholders' funds and liabiliti
Deferred incomt
Related party liabilitie:
Net cash provided (used) by operating activi

Cash flows from investing activitie

Purchases o
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Equity securitie:

Preferred stoc
Real estat
Mortgage loan:

Proceeds from sales (
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Equity securitie:

Preferred stoc
Real estat:
Mortgage loan:

Net cash provided (used) by investing activi

(a) Balance for the six months ended June 30,
(b) Elimination of intercompany investmer

Moving & Storage

AMERCO Legal Groug

Moving & Property &

Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminatior Consolidate Insurance (¢ Insurance (¢ Eliminatior Consolidate
(Unaudited)
(In thousands
$ 189,98¢ $ 154,91 $ 1,94 $ (156,85) $ 189,98 $ 3,20¢ $ 4,06 $ (7,269) $ 189,98¢
(164,12 - - 156,85 (7,26%) - - 7,267 -
3 120,65: 7,47 - 128,12 - - - 128,12
- - - - - 5,89¢ - 5,89¢
- (3) - - 3) - - - 3
- 1,70 - - 1,70 - - - 1,70
- (12,77 (277) - (13,049 - - - (13,04¢)
- - - - - (16) 254 - 23¢
27,89¢ - - - 27,89¢ 584 (3,557) - 24,92¢
- (11,28 - - (11,28 44,69¢ 2 - 33,41¢
- (1,629 - - (1,629 - - - (1,629)
7,55¢ (6,910 (226) - 422 - - - 422
- - - - - - (24,489 - (24,489
3 20,16 (1,28¢) - 18,88( 914 (24) - 19,77(
12 143,16: - - 143,17! (1,749 - (840) (b) 140,58
2,04% 31,33¢ 46€ - 33,847 - 11,56¢ - 45,41;
- 11,97: - - 11,97: (47,83 18,45( - (17,419
- - - - - (310 4,44( - 4,13(
- (671) - - (671) - - - (679
- 967 - - 967 24E 43 84C (b) 2,09t
63,38! 451,60: 8,09¢ - 523,08 (263) 16,64: - 539,46:
)] (240,049 (40,939 - (280,98) - - - (280,98¢)
- - - - - (37,559 (113,439 - (150,98)
- - - - - (10,316 (169,62) - (179,94)
- - - - - (26) - - (26)
- - - - - (1,200 - - (1,200
- - - - - - (792) - (792)
- (5,016 (30,78) - (35,809 (1,829 (13,209 - (50,82¢)
- 132,20 39¢ - 132,59° - - - 132,59°
- - - - - 22,17¢ 132,37! - 154,54¢
- - - - - 23,66: 28,92: - 52,58¢
- - - - - 1,458 S - 1,45¢
- - 58€ - 58€ - 4 - 59C
- 8,02¢ 1,07¢ - 9,10z 93¢ 2,65¢ - 12,70(
(2) (104,829 (69,674 - (174,509 (2,68%) (133,09) - (310,28
(page 1 of 2
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

AMERCO AND CONSOLIDATED ENTITIES

Continuation of consolidating cash flow statemdaytsndustry segment for the six months ended Seipter®0, 2012 are as follows:

Cash flows from financing activitie
Borrowings from credit facilitie
Principal repayments on credit faciliti
Debt issuance cos
Capital lease paymer
Leveraged Employee Stock Ownership F- repayment:
from loan
Proceeds from (repayment of) intercompany Ic
Securitization deposii
Net contribution from (to) related pat
Investment contract depos
Investment contract withdrawe

Net cash provided (used) by financing activi

Effects of exchange rate on c¢
Increase (decrease) in cash and cash equivi

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

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

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO

AMERCO U-Haul Real Estat  Eliminatior Consolidate  Insurance (8  Insurance (a Consolidate

(Unaudited)

(In thousands

- 27,147 61,70( - 88,84° - - 88,84°
- (110,799 (60,697 - (171,49 - - (171,49
- (20 (990 - (1,010 - - (1,010
- (9,883 - - (9,887) - - (9,887)
- 31€ - - 31€ - - 31€
163,36: (225,65 62,28¢ - - - - -
- 1,729 - - 1,729 - - 1,729
(1,500 - - - (1,500 1,50( - -
- - - - - - 169,93! 169,93:
- - - - - - (15,279 (15,27%)
161,86: (320,619 62,30. - (96,45%) 1,50( 154,65t 59,70:
- (240) - - (240) - - (240)
225,24¢ 25,91¢ 72z - 251,88! (1,457) 38,207 288,64:
201,50: 106,95: 77E - 309,22! 22,54: 25,41( 357,18(
$ 426,74t $ 132860 $ 1,49¢ $ - $ 561,111 $ 21,090 $ 63,61° $ 645,82

(page 2 of 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Consolidating cash flow statements by industry sagrfor the six months ended September 30, 201asfellows:

Cash flows from operating activitie
Net earning:
Earnings from consolidated entiti
Adjustments to reconcile net earnings to cash pexvby
operations
Depreciatior
Amortization of deferred policy acquisition co
Change in allowance for losses on trade receiv:
Change in allowance for inventory rese
Net gain on sale of real and personal prop
Net gain on sale of investmer
Deferred income taxe
Net change in other operating assets and lialsii
Reinsurance recoverables and trade receivi
Inventories
Prepaid expense
Capitalization of deferred policy acquisition cc
Other asset
Related party asse
Accounts payable and accrued expel
Policy benefits and losses, claims and loss ex«
payable
Other policyholders' funds and liabiliti
Deferred income
Related party liabilitie:
Net cash provided (used) by operating activi

Cash flows from investing activitie

Purchases o
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Equity securitie:

Preferred stoc
Real estat
Mortgage loan:

Proceeds from sales (
Property, plant and equipme
Short term investmen
Fixed maturities investmen
Equity securitie:

Preferred stoc
Real estat:
Mortgage loan:

Net cash provided (used) by investing activi

(a) Balance for the six months ended June 30,
(b) Elimination of intercompany investmer

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminatior Consolidate Insurance (¢ Insurance (¢ Eliminatior Consolidate
(Unaudited)
(In thousands
$ 179,56: $ 140,63 $ 2,11F  $ (142,74) $ 179,56. $ 2,66 $ 512¢ $ (8,119 $ 179,23
(150,53f) - - 142,74t (7,799 - - 7,791 -
3 103,40 6,63¢ - 110,04¢ - - - 110,04¢
- - - - - - 7,05( - 7,05(
- (18 - - (18) - 2 - (16)
- 2,00¢ - - 2,00¢ - - - 2,00¢
- (17,386 (241) - (17,627 - - - (17,627
(48¢) - - - (48¢) (645) (3,747) - (4,880)
84,44¢ - - - 84,44¢ 99¢ 3,68¢ - 89,12¢
- (7,169 - - (7,169) (8,357) (6,427) - (21,95%)
- 177 - - 177 - - - 177
10,54( (1,577 (261) - 8,70z - - - 8,70z
- - - - - - (9,010 - (9,010
2,16¢ 19,24: 21z - 21,62¢ 37t (27) - 21,97¢
14 5,04¢ (29) - 5,03¢ (1,167) (250) 2,027 (b) 5,64¢
1,59¢ 8,331 10& - 10,03« - 1,311 (18) (b) 11,32%
- (4,527) - - (4,527) 13,24« 27,14( - 35,85
- - - - - (1,847 (1,299 - (3,142
- 4,55¢ - - 4,55¢ - - - 4,55¢
- 2,36¢ - - 2,36¢ (150) 59 (2,00%) (b) 26€
127,30¢ 255,09: 8,54¢ - 390,94! 5,11% 23,61¢ (32¢) 419,34
- (321,109 (27,22) - (348,33) - - - (348,33)
- - - - - (33,880 (105,32) - (139,20)
- - - - - (9,439 (126,93) - (136,37)
(8,85%) - - - (8,855) (201) - - (9,056)
- - - - - (1,639 - - (1,639)
- - (5,067) - (5,062) (84) - - (5,14¢)
- (75) (47,649 - (47,729 (26,337 17,739 26,177 (b) (65,612
- 109,78: 50€ - 110,28¢ - - - 110,28¢
- - - - - 36,92: 117,13 - 154,06(
- - - - - 11,47¢ 85,53: - 97,01(
8,80( - - - 8,80( 1,41C - - 10,21(
- - - - - 6,252 2,70¢ (7,70¢) (b) 1,252
- - - - - 69 4C - 10¢
- 2,051 38,60¢ - 40,66( 12,46¢ 2,77¢ (26,177) (b) 29,72:
(55) (209,357 (40,816 - (250,220 (2,967) (41,80¢) (7,709 (302,709
(page 1 of 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

Continuation of consolidating cash flow statemdaytsndustry segment for the six months ended Seper®0, 2011 are as follows:

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

Leveraged Employee Stock Ownership F- repayment:

from loan
Proceeds from (repayment of) intercompany Ic
Securitization deposii
Preferred stock redemption p:
Preferred stock dividends pe
Contribution to related par
Investment contract depos
Investment contract withdrawe

Net cash provided (used) by financing activi!

Effects of exchange rate on ce

Increase (decrease) in cash and cash equivi
Cash and cash equivalents at beginning of p¢

Cash and cash equivalents at end of pe

(a) Balance for the six months ended June 30,
(b) Elimination of intercompany investmet

(c) Eliminate preferred stock dividends paid taliife

Moving & Storage

AMERCO Legal Groug

Moving & Property &
Storage Casualty Life AMERCO
AMERCO U-Haul Real Estat Eliminatior Consolidate Insurance (¢ Insurance (¢ Eliminatior Consolidate
(Unaudited)
(In thousands
- 109,69: 68,59¢ - 178,29: - - - 178,29:
- (54,629 (44,479 - (99,102 - - - (99,107
- (1,230 (8€) - (1,316 - - = (1,316
- (3,50%) - - (3,508) - - - (3,508)
- 55€ - - 55€ - - - 55€
67,96. (76,259 8,29¢ - - - - - -
- 38,42¢ - - 38,42¢ - - - 38,42¢
(151,99) - - - (151,99) - - 7,70¢ (b) (144,28
(3,24) - - - (3,24) - - 32¢ (c) (2,919)
(51¢) - - - (51¢) - - - (51¢)
- - - - - - 6,22¢ - 6,22¢
- - - - - - (15,419 - (15,419
(87,795 13,06( 32,33: - (42,407 - (9,197 8,03€ (43,55¢)
- (389) - - (389) - - - (389)
39,45¢ 58,41( 61 - 97,93( 2,14¢ (27,379 - 72,69
250,10 72,63¢ 757 - 323,49! 21,71¢ 37,30: - 382,51
$ 289,56: $ 131,04 $ 81t $ - $ 421420 3 23,86« $ 992: $ = $  455,21:
(page 2 of 2
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

12. Industry Segment and Geographic Area Data

Quarter ended September 30, 201

Total revenue:

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

Pretax earning

Income tax expens

Identifiable asset

Quarter ended September 30, 201

Total revenue:

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

Pretax earning

Income tax expens

Identifiable asset

Six months ended September 30, 20:

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

Six months ended September 30, 2011

Total revenue

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

Pretax earning

Income tax expens

Identifiable asset

United States Canada Consolidated
(Unaudited]

(All amounts are in thousands of U.S. ¢
$ 692,82: $ 48,49 $ 741,31
59,97: 2,07(C 62,04:
21,96 152 22,111
162,69: 9,51¢ 172,20¢
60,26 2,52: 62,78¢
4,984,21. 152,74t 5,136,96.
$ 656,09 $ 47,08¢ $ 703,18:
48,68¢ 2,05( 50,73¢
22,80: 161 22,96!
152,02: 9,44¢ 161,471
57,68: 2,77¢ 60,45¢
4,269,46 133,67( 4,403,13
United States Canada Consolidated

(Unaudited]

(All amounts are in thousands of U.S. ¢
$ 1,316,74' $ 89,98t $ 1,406,733
116,93! 4,04: 120,97!
45,30( 304 45,60
282,07 17,52( 299,59
104,96! 4,64: 109,60!
4,984,21. 152,74t 5,136,96.
$ 1,257,18 $ 88,96( $ 1,346,14
95,55 3,91¢ 99,47.
45,27 324 45,59¢
270,37¢ 16,82: 287,201
103,01( 4,95¢ 107,96!
4,269,46 133,67( 4,403,13
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

Quarter Ended September

30,
2012 2011
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 15¢ $ 12¢
Interest cost on accumulated postretirement be 13¢ 142
Other components 1 (4)
Net periodic postretirement benefit cost $ 29t $ 26€

Six Months Ended Septembe

30,
2012 2011
(Unaudited)
(In thousands
Service cost for benefits earned during the pe $ 311 % 257
Interest cost on accumulated postretirement be 277 284
Other components 2 (8)
Net periodic postretirement benefit cost $ 59C $ 53¢

14. Fair Value Measurements

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

Our financial instruments that are exposed to cotmagons of credit risk consist primarily of tempoy cash investments, tre
receivables, reinsurance recoverables and notes/atde. 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 ti
amount of credit exposure to any one financialituson.

We have mortgage receivables, which potentiallyosgpus to credit risk. The portfolio of notes impipally collateralized by self-
storage facilities and commercial properties. Weehaot experienced any material losses relatedamotes from individual or groups of nc
in any particular industry or geographic area. Biséimated 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 shorntborrowings 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 investmeaméssubstantially current or bear reasonable isteedes. As a result, the carry
values of these financial instruments approximaievalue.

Assets and liabilities are recorded at fair valmetite condensed consolidated balance sheets amdemgured and classified ba
upon a three tiered approach to valuation. ASC-828ir Value Measurements and Disclos{tASC 820") requires that financial assets
liabilities recorded at fair value be classifiediatisclosed in one of the following three categarie

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

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (CONTINUED)

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

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

A financial instrumens level within the fair value hierarchy is basectios lowest level of any input that is significantthe fair valu
measurement. The following table represents thenfiral assets and liabilities on the condensedatiolated balance sheet at Septembe
2012, that are subject to ASC 820 and the valuafproach applied to each of these items.

Quoted
Prices in
Active Significant
Markets for Other Significant
Identical Observable Unobservable
Assets (Leve Inputs (Level Inputs (Level
Total 1) 2) 3)
(Unaudited)
(In thousands
Assets
Shor-term investment $ 572,10 $ 572,100 $ - $ -
Fixed maturities- available for sali 863,05¢ 779,31¢ 82,54« 1,197
Preferred stoc 24,55¢ 24 ,55¢ - -
Common stocl 16,82¢ 16,82¢ - -
Derivatives 18E - 18E -
Total $ 1,476,73 $ 1,392,80¢ $ 82,72¢ $ 1,197
Liabilities

Guaranteed residual values of TRAC lee $ - $ - $ - % -
Derivatives 60,30! - 60,30: -
Total $ 60,30 $ - $ 60,30 $ -

Our fair value measurement takes place at the émdch quarter. At the end of the first quartefis¢al 2013, we transferred $.
million of fixed maturities — available for salefn Level 1 to Level 2 due to a reduction in theipg source available.

The following table represents the fair value measients for our assets at September 30, 2012 sgjngicant unobservable inpi
(Level 3).

Fixed

Maturities -

Asset Backe(

Securities

(Unaudited)

(In thousands

Balance at March 31, 2012 $ 1,20¢
Fixed Maturities- Asset Backed Securiti- redemptior (13
Fixed Maturities - Asset Backed Securities - ga@raljized) 5
Balance at September 30, 2012 $ 1,197
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ITEM 2. Management’s Discussion and Analysis of Financiab@dition and Results of Operations

General

We begin Management's Discussion and Analysis ofaktial Condition and Results of Operations (“MD&AWRith the overa
strategy of AMERCO, followed by a description ofiastrategy related to, our operating segmentsv® thie reader an overview of the goal
our businesses and the direction in which our asses and products are moving. We then discussitioal accounting policies and estime
that we believe are important to understandingasgumptions and judgments incorporated in our tegdmancial results. Next, we disc
our results of operations for the second quarter fast six months of fiscal 2013, compared witle ttecond quarter and first six month
fiscal 2012, which is followed by an analysis ofinlges in our balance sheets and cash flows, aistasdion of our financial commitments
the sections entitled Liquidity and Capital Resegr@and Disclosures about Contractual Obligatiords @ammercial Commitments ant
discussion of off-balance sheet arrangements. Welwde this MD&A by discussing our outlook for tremmainder 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 variousasecbf this MD&A contain a number of forwatdeking statements, as discussed unde
caption, Cautionary Statements Regarding Foriamaking Statements, all of which are based on auremt expectations and could
affected by the uncertainties and risks describedughout this filing or in our most recent AnniRegport on Form 1@ for the year ende
March 31, 2012. Many of these risks and uncertsndre beyond our control and our actual results differ materially from these forward-
looking statements.

The second fiscal quarter for AMERCO ends on theh3ff September for each year that is referenced. i@surance compa
subsidiaries have a second quarter that ends aB0thef June for each year that is referenced. They baes consolidated on that basis.
insurance companiefihancial reporting processes conform to calenasr yeporting as required by state insurance depats. Manageme
believes that consolidating their calendar year our fiscal year financial statements does noenwlty affect the financial position or rest
of operations. We disclose all material events oaog during the intervening period. Consequerdlyreferences to our insurance subsidiarie
years 2012 and 2011 correspond to fiscal 2013 aad for AMERCO.

Overall Strategy

Our overall strategy is to maintain our leaderghisition in the North American “do-it-yourselfhioving and storage industry. \
continue to accomplish this by providing a seambass integrated supply chain to the “do-it-yourseffoving and storage market. As par
executing this strategy, we leverage the brandgmton of U-Haul with our full line of moving and seltorage related products and sen
and the convenience of our broad geographic presenc

Our primary focus is to provide our customers wattwide selection of moving rental equipment, coimehnselfstorage rent
facilities and related moving and ssibrage products and services. We are able to dxpandistribution and improve customer servic
increasing the amount of moving equipment, storagens and portable storage boxes available for exmanding the number of indepenc
dealers in our network and expanding and takingathge of our growing eMov&capabilities.

Our Property and Casualty Insurance operating segimdocused on providing and administering propand casualty insurance
U-Haul and its customers, its independent dealedsa#filiates.

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

Description of Operating Segments
AMERCO's three reportable segments are:
« Moving and Storage, comprised of AMERCO, U-Haukl &eal Estate and the subsidiaries of U-Haul aral Rstate,
» Property and Casualty Insurance, comprised of Reparel its subsidiaries and ARCOA, and

« Life Insurance, comprised of Oxford and its sulzsiigis.
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Moving and Storage Operating Segme

Our Moving and Storage operating segment consfstiseorental of trucks, trailers, portable stordgxes, specialty rental items ¢
selfstorage spaces primarily to the household movewels as sales of moving supplies, towing accessoasied propane. Operations
conducted under the registered trade name U-RFidubughout 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 awgt@amers and expanding the selection and avatlalgifirental equipment to satisfy 1
needs of our customers.

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

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

Since 1945 WHaul has incorporated sustainable practices isteveryday operations. We believe that our bassinkess premise
equipment sharing helps reduce greenhouse gasiensissid reduces the need for total large capaeltjcles. We continue to look for ways
reduce waste within our business and are dedidatedanufacturing reusable components and recyclptducts. 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 Safemovend
Safestor protection packages to Haul customers. We continue to focus on increaiegpenetration of these products into the movimg
storage market. The business plan for our ProgerntyCasualty Insurance operating segment incluifiesrmy property and casualty product:
other U-Haul related programs.

Life Insurance Operating Segmer

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

Critical Accounting Policies and Estimates

Our financial statements have been prepared inrdanoe with the generally accepted accounting jpies (“GAAP”) in the Uniter
States. The methods, estimates and judgments wia applying our accounting policies can have ai§icant impact on the results we reg
in our financial statements. Certain accountingged require us to make difficult and subjectiudgments and assumptions, often as a |
of the need to estimate matters that are inheremitgrtain.

In the following pages we have set forth, with #aded description, the accounting policies thatdeem most critical to us and t
require managemesst'most difficult and subjective judgments. Thesenmesies are based on historical experience, obseevaf trends i
particular areas, information and valuations awééldrom outside sources and on various other ag8ans that are believed to be reason
under the circumstances and which form the basisnfiking judgments about the carrying values oéi@sand liabilities that are not reau
apparent from other sources. Actual amounts mdgrdifom these estimates under different assumst#ord conditions; such differences 1
be material.

We also have other policies that we consider kepaating policies, such as revenue recognition;éwas, these policies do not m
the definition of critical accounting estimateschese they do not generally require us to makenagts or judgments that are difficult
subjective. The accounting policies that we deerstrodtical to us, and involve the most difficidtybjective or complex judgments include
following:
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Principles of Consolidatior

We apply ASC 810 in our principles of consolidati®t6C 810 addresses arrangements where a compasyngdb hold a majority
the voting or similar interests of a VIE. A compasyequired to consolidate a VIE if it has detared it is the primary beneficiary. ASC ¢
also addresses the policy when a company owns arityagf the voting or similar rights and exercisgdective control.

As promulgated by ASC 810, a VIE is not sslfpportive due to having one or both of the follogviconditions: (i) it has :
insufficient amount of equity for it to finance iggtivities without receiving additional subordiedtfinancial support or (i) its owners do
hold the typical risks and rights of equity ownérrhis determination is made upon the creationwdréable interest and is re-assessed on an ¢
going basis should certain changes in the opematba VIE, or its relationship with the primaryriadiciary 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 @ab# interest in the entity, and whether or nat tompanys interest is such that it is
primary beneficiary.

In fiscal 2003 and fiscal 2002, SAC Holdings weoasidered special purpose entities and were calaeli based on the provision:
Emerging Issues Task Force Issue 904bipact of Nonsubstantive Lessors, Residual Valuar&@itees 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 finatctatements.

Triggering events in February and March of 2004 $#C Holding Corporation required AMERCO to reassis involvement i
specific SAC Holding Corporation entities. Durirfgese reassessments it was concluded that AMERCMavemger the primary beneficia
resulting in the deconsolidation of SAC Holding arration in fiscal 2004.

In November 2007, Blackwater contributed additiocapbital to its whollyewned subsidiary, SAC Holding II. This contributiaras
determined by us to be material with respect to dhpitalization of SAC Holding IlI; therefore, triggng a requirement under FA
Interpretation 46(R) for us to reassess our invaket with those entities. This required reassesstadrto the conclusion that SAC Holding
had the ability to fund its own operations and exedts business plan without any future subor@iddinancial support; therefore,we were
longer the primary beneficiary of SAC Holding Il athe date of Blackwater’s contribution.

Accordingly, at the date AMERCO ceased to be carsid the primary beneficiary of SAC Holding Il aitsl current subsidiaries,
deconsolidated these entities. The deconsolidatasaccounted for as a distribution of SAC Holding interests to the sole shareholder o
SAC entities. Because of AMERC®tontinuing involvement with SAC Holding Il and isubsidiaries, the distribution does not quald
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 prinbeneficiary of SAC Holdings

During the first quarter of fiscal 2013 SAC Holditigfully repaid the $75.0 million outstanding peipal balance on its junior nc
with AMERCO. Pursuant to ASC 810-10-35-we considered this a redetermination event whighulted in AMERCO no longer haviny
variable interest in SAC Holding II. Further, wetelenined that the repayment of the junior note hadmpact on the existing individt
operating entity management agreements therebyméffj our finding that these agreements do not tifoies variable interests due to
presence of contractual ‘kick-out’ rights.

Should we determine in the future that we are timaary beneficiary of SAC Holding Corporation, weutd be required to consolid:
some or all of SAC Holdings within our financiaatgments.

The condensed consolidated balance sheets as tEn8sgy 30, 2012 and March 31, 2012 include the wdsoof AMERCO and i

wholly-owned subsidiaries. The September 30, 2012 and 20ddensed consolidated statements of operati@msprehensive income a
cash flows include the accounts of AMERCO and i®lly-owned subsidiaries.
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Recoverability of Property, Plant and Equipme

Property, plant and equipment are stated at costrdst expense incurred during the initial cortsiom of buildings and reni
equipment is considered part of cost. Depreciasaomputed for financial reporting purposes ughng straightine or an accelerated mett
based on a declining balance formula over the Wiolig estimated useful lives: rental equipment 2y2@rs and buildings and neoenta
equipment 3-55 years. We follow the deferral metbbdccounting based on ASC 90&klines for major overhauls in which engine ¢
transmission overhauls are currently capitalizedl @amortized over three years. Routine maintenansts @re charged to operating expen:
they are incurred. Gains and losses on dispositidnsoperty, plant and equipment are netted agalepreciation expense when reali
Equipment depreciation is recognized in amountseebgul to result in the recovery of estimated redidalues upon disposal, i.e., minir
gains or losses. In determining the depreciatiae, faistorical disposal experience, holding periadd trends in the market for vehicles
reviewed.

We regularly perform reviews to determine whethaat$ and circumstances exist which indicate thatctirrying amount of asse
including estimates of residual value, may not éeoverable or that the useful life of assets amtshor longer than originally estimat
Reductions in residual values (i.e., the price laictv we ultimately expect to dispose of revenuaiearequipment) or useful lives will resuli
an increase in depreciation expense over the fifthe equipment. Reviews are performed based oitleeblass, generally subcategorie:
trucks and trailers. We assess the recoverabilipupassets by comparing the projected undiscaumét cash flows associated with the rel
asset or group of assets over their estimated rengglives against their respective carrying amsukite consider factors such as current
expected future market price trends on used vehetel the expected life of vehicles included infthet. Impairment, if any, is based on
excess of the carrying amount over the fair valuth@se assets. If asset residual values are detedno be recoverable, but the useful lives
shorter or longer than originally estimated, thebwok value of the assets is depreciated ovendindy determined remaining useful lives.

Management has determined that additions to tle fesulting from purchase should be depreciatedroaccelerated method ba
upon a declining formula. The salvage value anduliiee assumptions of the rental truck fleet réemanchanged. Under the declining balai
method (2.4 times declining balance), the book valfia rental truck is reduced approximately 16%86111%, 9%, 8%, 7%, and 6% dur
years one through seven, respectively and therceedon a straight line basis an additional 10%hieyeind of year fifteen. Whereas, a stan
straight line approach would reduce the book vélpapproximately 5.3% per year over the life of theek. For the affected equipment,
accelerated depreciation was $14.8 million and 3b3llion greater than what it would have beenadfculated under a straight line apprc
for the second quarter of fiscal 2013 and 201%eetvely and $29.6 million and $26.3 million fdretfirst six months of fiscal 2013 and 2(
respectively.

Although we intend to sell our used vehicles fdcgs approximating book value, the extent to whighrealize a gain or loss on
sale of used vehicles is dependent upon variousri&aincluding but not limited to, the general staf the used vehicle market, the age
condition of the vehicle at the time of its displosad the depreciation rates with respect to tHecke . We typically sell our used vehicles
our sales centers throughout North America, onveeln site at uhaul.com/trucksales or by phone a6@&4490355. Additionally, we sell
large portion of our pickup and cargo van fleedaiomobile dealer auctions.

Insurance Reserve

Liabilities for life insurance and certain annugtiyd health policies are established to meet thmatstd future obligations of policies
force, and are based on mortality, morbidity anthdrawal assumptions from recognized actuarialegithich contain margins for adve
deviation. In addition, liabilities for health, disility and other policies include estimates of payts to be made on insurance claim:
reported losses and estimates of losses incurngdndt yet reported. Liabilities for deferred artgucontracts consist of contract accc
balances that accrue to the benefit of the politddrs.

Insurance reserves for our Property and Casuadyrémce operating segment andHbll take into account losses incurred based
actuarial estimates and are managenselé¢'st approximation of future payments. Thesinasts are based upon past claims experienc
current claim trends as well as social and econamialitions such as changes in legal theories aftation. These reserves consist of
reserves for reported losses and a provision f&sds incurred but not reported (“IBNRBoth reduced by applicable reinsurance recover;
resulting in a net liability.
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Due to the nature of the underlying risks and higlgree of uncertainty associated with the detertioimaof the liability for futur
policy benefits and claims, the amounts to be @tety paid to settle these liabilities cannot becpgely determined and may vary significa
from the estimated liability, especially for longjted casualty lines of business such as excedsangdrcompensation. 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 albrerof years for claims to be fully reported anthfiy settled.

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

In determining the assumptions for calculating veoskcompensation reserves, management considers rauiéiplors including tt
following:

« Claimant longevity
» Cost trends associated with claimant treatments
« Changes in ceding entity and third party administreeporting practices

Changes in environmental factors including lega eegulatory

« Current conditions affecting claim settlements
« Future economic conditions including inflation

We have reserved each claim based upon the acctimnubd current claim costs projected through ttancants’life expectancy, the
adjusted for applicable reinsurance arrangemedviemagement 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 hawa assumed settlement of the existing claims icutating the reserve amount, unless it
the final stages of completion.

Increasesn claim costs, including medical inflation and néweatments and medications could lead to futunei@® developme
resulting in additional reserve strengthening. @osely, settlement of existing claims or if injdrevorkers return to work or exp
prematurely, could lead to future positive develepin

Impairment of Investment:

Investments are evaluated pursuant to guidanceiomt in ASC 320 investments - Debt and Equity Securitiesietermine if an
when a decline in market value below amortized é®sither-thartemporary. Management makes certain assumptiorgdgments in it
assessment including but not limited to: abilitydantent to hold the security, quoted market pricsaler quotes or discounted cash fl
industry factors, financial factors, and issuer cHpe information such as credit strength. Otheartbemporary impairment in value
recognized in the current period operating res@is. insurance subsidiaries recognized $0.1 millioother-thantemporary impairments f
the second quarter and the first six months o&fi2®12. There were no write downs in the secorattqu or for the first six months of fisi
2013.

Income Taxes

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

AMERCO files a consolidated tax return with allitsflegal subsidiaries.
Fair Values
Fair values of cash equivalents approximate cagryialue due to the short period of time to maturfgir values of short tei

investments, investments available-fale, long term investments, mortgage loans anesmm real estate, and interest rate swap contues
based on quoted market prices, dealer quotes coutised cash flows. Fair values of trade receivsahfgproximate their recorded value.

42




Our financial instruments that are exposed to cotmagons of credit risk consist primarily of tempoy cash investments, tre
receivables, reinsurance recoverables and notes/atde. 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 ti
amount of credit exposure to any one financialiturson.

We have mortgage receivables, which potentiallyosgpus to credit risk. The portfolio of notes impipally collateralized by self-
storage facilities and commercial properties. Weehaot experienced any material losses relatedamotes from individual or groups of nc
in any particular industry or geographic area. Bisémated 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 shorntborrowings are estimated to approximate fair @as the actual interest rat
consistent with the rate estimated to be curremtbilable for debt of similar term and remainingtuniy.

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

Subsequent Event

Our management has evaluated subsequent eventgiogcafter September 30, 2012, the date of ourtmesent balance she
through the date our financial statements wereessHurricane Sandy affected operations at aboditCldimpany operated locations. We
storm damaged buildings, rental equipment and ousts belongings. It will be weeks before we caseas the storm's financial impact
how our insurance may mitigate a portion of theéss

On November 7, 2012, the Company declared a speas# dividend of $5.00 per share payable to a@tediolders of record of t
Company's Common Stock as of close of businessaweiiber 19, 2012. The payment date will be Noverdbe2012, please refer to Par
Item 5. Other Information.

Other than the affect of Hurrican Sandy and thecispeash dividend, ve do not believe any subsequent events have odctha
would require further disclosure or adjustmentuo financial statements.

Recent Accounting Pronouncemen

In July 2012, the FASB issued ASU 2012-0ftangibles — Goodwill and Others (Topic 350) (“A2012-02")which allows an entit
to first assess qualitative factors to determinetivér it is necessary to perform a quantitativeaimpent test of an indefinitived intangible
asset. Per the terms of ASU 2012-02, an entityldvoat be required to calculate the fair value firmdefinitelived intangible asset unless
entity determines, based on qualitative assessrtigtt,it is not more likely than not, the indefaslived intangible asset is impaired. ~
revised standard is effective for fiscal years beijig after September 15, 2012; however, early tologs permitted. We do not believe
adoption of this will have a material impact on financial statements.

Adoption of New Accounting Pronouncemer

In October 2010, the FASB issued ASU 2010R6ancial Services — Insurance (Topic 944ASU 2010-26")which amended FAS
ASC 94430 to provide further guidance regarding the céipdtion of costs relating to the acquisition onewal of insurance contrac
Specifically, only qualifying costs associated wsticcessful contract acquisitions are permittdoetdeferred. We adopted ASU 2026-n the
first quarter of fiscal 2013 and it resulted inJa®million reduction in beginning retained earrgran our financial statements.

In May 2011, the FASB issued ASU 2011-8dnendments to Achieve Common Fair Value MeasuremnenDisclosure Requireme
in U.S. GAAP and International Financial Reporti®&gandards (“IFRS’) (“ASU 2011-04"). This pronouncement was issued to provi
consistent definition of fair value and ensure tihat fair value measurement and disclosure reqeintsnare similar between U.S. GAAP
IFRS. ASU 201184 changes certain fair value measurement prirgigiel enhances the disclosure requirements paricdibr Level 3 fai
value measurements. We adopted ASU 204.1in the first quarter of fiscal 2013 and it didtrhave a material impact on our finan
statements.

From time to time, new accounting pronouncemengsissued by the FASB or the SEC that are adoptedsbgs of the specifi

effective date. Unless otherwise discussed, th&dd'é\entail technical corrections to existing guidaacaffect guidance related to speciali
industries or entities and therefore will have mmal, if any, impact on our financial position osuéts of operations upon adoption.
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Results of Operations
AMERCO and Consolidated Entities
Quarter Ended September 30, 2012 compared with@uarter Ended September 30, 2011

Listed below on a consolidated basis are revenoesudr major product lines for the second quartefiszal 2013 and the secc
quarter of fiscal 2012:

Quarter Ended September

30,
2012 2011
(Unaudited)
(In thousands
Selfmoving equipment renta $ 538,36. $ 511,62¢
Self-storage revenue 37,97¢ 34,00¢
Selfmoving and se-storage products and service s 61,73( 59,76¢
Property management fe 4,90z 4,82¢
Life insurance premiurr 47,66 46,19°
Property and casualty insurance premit 8,94 8,74¢
Net investment and interest incol 13,05! 15,90:
Other revenue 28,67¢ 22,10¢
Consolidated revenue $ 741,31 $ 703,18:

Selfimoving equipment rental revenues increased $26lliomduring the second quarter of fiscal 2013, paned with the seco
quarter of fiscal 2012. The growth in revenues miyrthe quarter came primarily from increases inhbiot-Town and onevay moving
transactions. The average number of rental trickbe fleet increased approximately 5% during $beond quarter of fiscal 2013 comps
with the same period last year.

Self-storage revenues increased $4.0 million duringsie®nd quarter of fiscal 2013, compared with tlwesé quarter of fiscal 20.
due primarily to an increase in the number of roserged. Average monthly occupancy during the seé@uarter of fiscal 2013 increasec
1.4 million square feet compared to the same pdastl year. These occupancy gains have come framn@ination of improvements
existing locations as well as the acquisition afrdacilities. Over the last twelve months we hadeled approximately 1.6 million net rentz
square feet with nearly 0.6 million of that duritng second quarter of fiscal 2013.

Sales of self-moving and sedferage products and services increased $2.0 millising the second quarter of fiscal 2013, conmql
with the second quarter of fiscal 2012. Increasere recognized in the sale of moving suppliestamdng accessories and installation.

Life insurance premiums increased $1.5 million dgrthe second quarter of fiscal 2013, compared thithsecond quarter of fis
2012 primarily attributable to an increase in Lifieemiums of $3.9 million partially offset by a dease in Medicare supplement premiun
$2.4 million.

Property and casualty insurance premiums incre@8etimillion during the second quarter of fiscall20compared with the secc
quarter of fiscal 2012 due to increases in SafestdrSafetow.

Net investment and interest income decreased $®i8mduring the second quarter of fiscal 2013mpared with the second qua
of fiscal 2012 primarily due to declines at the May and Storage operating segment. During the dustrter of fiscal 2013, SAC Holdir
repaid AMERCO $127.3 million for notes and intereststanding. These notes carried interest rat&@9@fThis loss of yield caused a §
million decline in interest income for the seconduder of fiscal 2013.

Other revenue increased $6.6 million during theosdcquarter of fiscal 2013, compared with the sdcqoarter of fiscal 20!
primarily from the expansion of new business itiiies including our U-Bo® program.

As a result of the items mentioned above, revefioeAMERCO and its consolidated entities were $34million for the secor
quarter of fiscal 2013, compared with $703.2 millfor the second quarter of fiscal 2012.

44




Listed below are revenues and earnings from omeratit each of our operating segments for the slegoarter of fiscal 2013 and !
second quarter of fiscal 2012. The insurance compaecond quarters ended June 30, 2012 and 2011.

Quarter Ended September
30,
2012 2011

(Unaudited)
(In thousands

Moving and storag

Revenue: $ 675,56¢ $ 639,61

Earnings from operations before equity in earnioigsubsidiarie! 187,82 176,63t
Property and casualty insurar

Revenue! 11,21 11,67

Earnings from operatior 2,34z 2,197
Life insurance

Revenue: 55,42¢ 53,19:

Earnings from operatior 4,22 5,79¢
Eliminations

Revenue! (889) (1,309

Earnings from operations before equity in earnimigsubsidiarie: (69) (196
Consolidated resul

Revenue: 741,31 703,18:

Earnings from operatior 194,32. 184,43:

Total costs and expenses increased $28.2 milliomglthe second quarter of fiscal 2013, comparetth tie second quarter of fis
2012. Operating expenses for the Moving and Stooggeating segment increased $14.3 million prigeribm spending on personnel, le
expenses and liability costs. Commission expensgeased in relation to the associated revenues. @@ales declined due to a reductic
the price of propane combined with a reductiorhtolume purchased. Depreciation expense, negaaed $10.9 million while lease expe
decreased $3.1 million as a result of the Compastyi% in financing new equipment on the balanceesiversus through operating leases.

As a result of the above mentioned changes in t@&m@and expenses, earnings from operations increas&194.3 million for th
second quarter of fiscal 2013, compared with $18&4llon for the second quarter of fiscal 2012.

Interest expense for the second quarter of fis0aB2avas $22.1 million, compared with $23.0 millifam the second quarter of fis
2012 due to reduced borrowing costs partially effsean increase in outstanding debt.

Income tax expense was $62.8 million for the secpmarter of fiscal 2013, compared with $60.5 millifor the second quarter
fiscal 2012 due to higher pretax earnings for #ead quarter of fiscal 2013.

As a result of the above mentioned items, earnagslable to common shareholders were $109.4 millar the second quarter
fiscal 2013, compared with $101.2 million for thecend quarter of fiscal 2012.

Basic and diluted earnings per share for the segoiagter of fiscal 2013 were $5.61, compared wht28 for the second quarter
fiscal 2012.

The weighted average common shares outstanding aadidiluted were 19,512,550 for the second quaftéiscal 2013, compart
with 19,470,948 for the second quarter of fiscal20
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Moving and Storage
Quarter Ended September 30, 2012 compared withGmarter Ended September 30, 2011

Listed below are revenues for the major produatdiat our Moving and Storage operating segmenthiisecond quarter of fisi
2013 and the second quarter of fiscal 2012:

Quarter Ended September

30,
2012 2011
(Unaudited)
(In thousands
Seltmoving equipment renta $ 538,76° $ 512,07:
Self-storage revenue 37,97¢ 34,00¢
Selfmoving and se-storage products and service s: 61,73( 59,76¢
Property management fe 4,90z 4,82¢
Net investment and interest incol 3,90( 6,80¢
Other revenue 28,29 22,13¢
Moving and Storage revenue $ 675,56¢ $ 639,61!

Self-moving equipment rental revenues increased $26lllomduring the second quarter of fiscal 2013, paned with the seco
quarter of fiscal 2012. The growth in revenues myrthe quarter came primarily from increases inhbiot-Town and on&vay moving
transactions. The average number of rental trickbe fleet increased approximately 5% during skeond quarter of fiscal 2013 comps
with the same period last year.

Selfstorage revenues increased $4.0 million duringst®nd quarter of fiscal 2013, compared with tleoisé quarter of fiscal 20.
due primarily to an increase in the number of roserged. Average monthly occupancy during the is@¢@uarter of fiscal 2013 increasec
1.4 million square feet compared to the same pedastiyear. These occupancy gains have come frmon@ination of improvements
existing locations as well as the acquisition afrdacilities. Over the last twelve months we hadeled approximately 1.6 million net rentz
square feet with nearly 0.6 million of that duritng second quarter of fiscal 2013.

Sales of self-moving and sedferage products and services increased $2.0 milising the second quarter of fiscal 2013, conl
with the second quarter of fiscal 2012. Increase® recognized in the sale of moving suppliestandng accessories and installation.

Net investment and interest income decreased $®i®mduring the second quarter of fiscal 2013mpared with the second qua
of fiscal 2012. During the first quarter of fis@013, SAC Holdings repaid AMERCO $127.3 million fostes and interest outstanding. Tt
notes carried interest rates of 9%. This loss eldytaused the decline in interest income for du®sd quarter.

Other revenue increased $6.2 million during theoedoquarter of fiscal 2013, compared with the sdogumarter of fiscal 2012 d
primarily from the expansion of new business ititi@s including our U-Boxprogram.

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

Quarter Ended September
30,
2012 2011
(Unaudited)
(In thousands, except
occupancy rate

Room count as of September 17¢€¢ 16C
Square footage as of Septembe 14,89 13,24¢
Average number of rooms occupi 141 12¢€
Average occupancy rate based on room ¢ 81.1% 79.1%
Average square footage occup 12,01° 10,57
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Total costs and expenses increased $24.8 milliomglthe second quarter of fiscal 2013, comparetth tie second quarter of fis
2012. Operating expenses increased $14.3 milliomasily from spending on personnel, legal expenaed liability costs. Commissir
expenses increased in relation to the associatexhues. Cost of sales declined due to a reductichd price of propane combined wit
reduction in the volume purchased. Depreciatioreagp, before gains on the disposal of equipmetrteased $8.5 million while the gains
the disposals decreased by $2.4 million. Leaseresgpdecreased $3.4 million.

As a result of the above mentioned changes in t&and expenses, earnings from operations favithwing and Storage operati
segment before consolidation of the equity in tamimgs of the insurance subsidiaries, increase®ll&.8 million for the second quartel
fiscal 2013, compared with $176.6 million for thecend quarter of fiscal 2012.

Equity in the earnings of AMERC®’insurance subsidiaries decreased $0.5 milliortHersecond quarter of fiscal 2013, comp
with the second quarter of fiscal 2012.

As a result of the above mentioned changes in t@®®@and expenses, earnings from operations incréas192.5 million for th
second quarter of fiscal 2013, compared with $1&iilBon for the second quarter of fiscal 2012.

Property and Casualty Insurance
Quarter Ended June 30, 2012 compared with the QearfEnded June 30, 2011

Net premiums were $8.9 million and $8.7 million the second quarters ended June 30, 2012 and B&sectively. A significal
portion of Repwest's premiums are from policiesdsal conjunction with U-laul rental transactions. The premium increaseesponded wit
increased moving and storage transactions at U-éiaing the same time period.

Net investment income was $2.3 million and $2.9ianl for the second quarters ended June 30, 20822841, respectively. T
decrease was due to investment gains of $0.6 midarned on asset disposals in 2011.

Net operating expenses were $4.5 million and $3I6om for the second quarters ended June 30, 204® 2011, respectively. Tl
was primarily due to $0.3 million in administratieeerhead along with $0.6 million in legal expenassociated with litigation on termina
insurance programs.

Benefits and losses incurred were $4.4 million 86® million for the second quarters ended June28@2 and 2011, respective
The decrease was due to a $2.3 million decreaseserves on excess workecgmpensation offset by a $0.8 million increase ddiona
liability reserves.

As a result of the above mentioned changes in i®&m@nd expenses, pretax earnings from operatiens $2.3 million and $2
million for the second quarters ended June 30, 2022011, respectively.

Life Insurance
Quarter Ended June 30, 2012 compared with the QearfEnded June 30, 2011

Net premiums were $47.7 million and $46.2 milli@n the second quarters ended June 30, 2012 and 2&pkctively. Life premiun
increased by $3.9 million, driven by recapture gbraneed block of business in April 2012, offset by ecré@ase in Medicare supplerr
premiums of $2.4 million. New business shifted mmwards annuity products with sales of these prtsdaccounted for as deposits on
balance sheet instead of premium income. Annuiposits increased by $129.4 million compared tosdmae period last year.

Net investment income was $7.0 million and $6.7iaril for the second quarters ended June 30, 2082841, respectively. The
was an increase of $1.2 million of investment ineodue to a larger invested asset base offset lacreeake in realized gains of $0.9 mil
compared to the same period last year.

Net operating expenses were $6.8 million and $6lliomfor the second quarters ended June 30, 204® 2011, respectively. T
variance was primarily due to expenses associattctine increases in new Life and Annuity sales.

Benefits and losses incurred were $41.3 million $88.6 million for the second quarter ended June28@2 and 2011, respective

Life benefits increased $5.2 million from the inesed mortality exposure associated with havinggetablock of business and the recaptu
the pre-need block of business in April 2012. s offset by a decrease in Medicare supplemerdfiie of $2.5 million.
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Amortization of deferred acquisition costs (‘“DACAnhd the value of business acquired (“VOBAVas $3.1 million and $2.7 millic
for the second quarters ended June 30, 2012 antl, 284pectively. The increase was a result ofcthrinued sales of life insurance .
annuity contracts.

As a result of the above mentioned changes in i@&mnd expenses, pretax earnings from operatiens $4.2 million and $5
million for the second quarters ended June 30, 2022011, respectively.

AMERCO and Consolidated Entities
Six Months Ended September 30, 2012 compared with$ix Months Ended September 30, 2011

Listed below on a consolidated basis are revenoiesdr major product lines for the first six montisfiscal 2013 and the first ¢
months of fiscal 2012:

Six Months Ended Septembe

30,
2012 2011
(Unaudited)
(In thousands
Selfmoving equipment renta $ 1,00535 $ 958,17-
Self-storage revenue 72,71« 65,83t
Selfmoving and se-storage products and service s: 128,90¢ 124,14
Property management fe 9,762 9,561
Life insurance premiurr 94,09: 97,19¢
Property and casualty insurance premit 16,19( 15,64
Net investment and interest incol 25,31( 33,16¢
Other revenue 54,40: 42,42
Consolidated revenue $ 1,406,73 $ 1,346,14

Self-moving equipment rental revenues increased $47Il®mduring the first six months of fiscal 2013mpared with the first s
months of fiscal 2012. The revenue growth was arily due to the increases in In-Town and aveer moving transactions. The improven
in transactions was supported in part by an ineréashe average number of rental trucks in thetfturing the first six months of fiscal 2(
compared with the same period last year.

Selfstorage revenues increased $6.9 million durinditeesix months of fiscal 2013, compared with thiet six months of fiscal 20:
due primarily to an increase in the number of rooemted. Average monthly occupancy during the fins months of fiscal 2013 increasec
1.3 million square feet compared to the same pedastiyear. These occupancy gains have come frmon@ination of improvements
existing locations as well as the acquisition afrdacilities. Over the last twelve months we hadeled approximately 1.6 million net rentz
square feet with nearly 1.0 million of that duritng first six months of fiscal 2013.

Sales of self-moving and sedferage products and services increased $4.8 milizing the first six months of fiscal 2013, comez
with the first six months of fiscal 2012. The parmg reason for the increase was from the sale afimgesupplies and towing accessories
installation.

Life insurance premiums decreased $3.1 millionrmythe first six months of fiscal 2013, comparethvthe first six months of fisc
2012 primarily attributable to decreases in Medicsupplement premiums.

Property and casualty insurance premiums incre8édmillion during the first six months of fisc2013, compared with the first :
months of fiscal 2012 primarily from policies sald conjunction with UHaul rental transactions. As moving transactiongehacreased th
year so have the related premiul

Net investment and interest income decreased $ifliemduring the first six months of fiscal 2018ympared with the first six mont
of fiscal 2012 primarily due to declines at the May and Storage operating segment. During the dustrter of fiscal 2013, SAC Holdir
repaid AMERCO $127.3 million for notes and intereststanding. These notes carried interest rat@/ofnd the loss of this yield cause
$5.2 million decline in interest income for thesfisix months of fiscal 2013.

Other revenue increased $12.0 million during thst f5ix months of fiscal 2013, compared with thstfsix months of fiscal 20:
primarily from the expansion of new business itiities including our U-Box program.
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As a result of the items mentioned above, revefimeAMERCO and its consolidated entities were $6,Z0million for the first si
months of fiscal 2013, as compared with $1,346 llianifor the first six months of fiscal 2012.

Listed below are revenues and earnings from omeratit each of our operating segments for thedixstnonths of fiscal 2013 and -
first six months of fiscal 2012. The insurance camips first six months ended June 30, 2012 and.2011

Six Months Ended Septembe
30,
2012 2011

(Unaudited)
(In thousands

Moving and storag

Revenue! $ 127841 $ 1,214,61

Earnings from operations before equity in earnimigsubsidiarie! 334,78t 321,30t
Property and casualty insurar

Revenue! 20,65¢ 20,80¢

Earnings from operatior 4,92¢ 4,09¢
Life insurance

Revenue: 109,30t 113,19:

Earnings from operatior 5,62¢ 7,831
Eliminations

Revenue! (1,647 (2,467)

Earnings from operations before equity in earnimigsubsidiarie: (140 (437)
Consolidated resul

Revenue: 1,406,73: 1,346,14

Earnings from operatior 345,20: 332,791

Total costs and expenses increased $48.2 millioimglthe first six months of fiscal 2013, compaeith the first six months of fisc
2012. Operating expenses for the Moving and Stoopgeating segment increased $26.2 million primgdrdm spending on personnel, accr
for liability costs, legal expense and operatingtscassociated with the Bex program. Commission expenses increased inigelad the
associated revenues. Cost of sales declined daer¢aluction in the price of propane combined witleduction in the volume purchas
Depreciation expense, net, increased $22.7 millibile lease expense decreased $4.6 million asudt i@Esthe Companyg shift in financin
new equipment on the balance sheet versus thrquefating leases.

As a result of the above mentioned changes in im®&and expenses, earnings from operations inctéa$845.2 million for the fir.
six months of fiscal 2013, as compared with $332il8on for the first six months of fiscal 2012.

Interest expense for the first six months of fi2@l3 was $45.6 million for the first six monthsfistal 2013 and 2012.

Income tax expense was $109.6 million for the faigtmonths of fiscal 2013, compared with $108.0Uiom for first six months ¢
fiscal 2012 due to higher pretax earnings for the §ix months of fiscal 2013.

Dividends accrued or paid on our Series A Prefewere $2.9 million for the first six months of fac2012. There were no payme
made or accrued in fiscal 2013. All of the SerieRBr&ferred stock was redeemed on June 1, 201 Efther no dividends were accrued for
second quarter of fiscal 2012. The first quartefisafal 2012 included a $5.9 million n@eeurring charge related to the redemption of theeS
A Preferred Stock.

As a result of the above mentioned items, earnavgslable to common shareholders were $190.0 millar the first six months
fiscal 2013, compared with $170.4 million for thiest six months of fiscal 2012.

Basic and diluted earnings per common share fofitsiesix months of fiscal 2013 were $9.74, conguawith $8.75 for the first s
months of fiscal 2012.

The weighted average common shares outstanding dadidiluted were 19,507,456 for the first six mhenof fiscal 2013, compar
with 19,465,530 for the first six months of fis@412.
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Moving and Storage
Six Months Ended September 30, 2012 compared with$ix Months Ended September 30, 2011

Listed below are revenues for the major produadiat our Moving and Storage operating segmenthfoffirst six months of fisc
2013 and the first six months of fiscal 2012:

Six Months Ended Septembe

30,
2012 2011
(Unaudited)
(In thousands
Seltmoving equipment renta $ 1,006,08 $ 958,95!
Self-storage revenue 72,71« 65,83t
Selfmoving and se-storage products and service s: 128,90¢ 124,14
Property management fe 9,762 9,561
Net investment and interest incol 7,03t 13,83¢
Other revenue 53,91% 42,27¢
Moving and Storage revenue $ 127841 $ 121461

Self-moving equipment rental revenues increased $47llomduring the first six months of fiscal 2013mpared with the first s
months of fiscal 2012. The revenue growth was prilsndue to the increases in In-Town and am&y moving transactions. The improven
in transactions was supported in part by an ineréashe average number of rental trucks in thetftkiring the first six months of fiscal 2(
compared with the same period last year.

Selfstorage revenues increased $6.9 million durinditeesix months of fiscal 2013, compared with thiet six months of fiscal 20:
due primarily to an increase in the number of rooemed. Average monthly occupancy during the irs months of fiscal 2013 increasec
1.3 million square feet compared to the same pedastiyear. These occupancy gains have come frmon@ination of improvements
existing locations as well as the acquisition afrdacilities. Over the last twelve months we hadeled approximately 1.6 million net rentz
square feet with nearly 1.0 million of that duritng first six months of fiscal 2013.

Sales of self-moving and sedferage products and services increased $4.8 mdliwing the first months of fiscal 2013, companéth
the first six months of fiscal 2012. The primagason for the increase was from the sale of mosimgplies and towing accessories
installation.

Net investment and interest income decreased $fliBmduring the first six months of fiscal 2018ympared with the first six mont
of fiscal 2012. During the first quarter of fis@013, SAC Holdings repaid AMERCO $127.3 million fostes and interest outstanding. Tt
notes carried interest rates of 9% and the loslsi®fyield caused a $5.2 million decline in intéiesome for the first six months of fiscal 2013.

Other revenue increased $11.6 million during thst f5ix months of fiscal 2013, compared with thstfsix months of fiscal 20:
primarily from the expansion of new business itiities including our U-Box program.

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

Six Months Ended
September 30,
2012 2011
(Unaudited)
(In thousands, except
occupancy rate

Room count as of September 17¢€ 16C
Square footage as of Septembe 14,89 13,24¢
Average number of rooms occupi 13€ 12¢
Average occupancy rate based on room ¢ 79.6% 78.(%
Average square footage occup 11,56¢ 10,31:
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Total costs and expenses increased $50.3 millioimglthe first six months of fiscal 2013, compawith the first six months of fisc
2012. Operating expenses increased $26.2 milliongpily from spending on personnel, accruals fability costs, legal expense and opere
costs associated with the BRbx program. Commission expenses increased itiolto the associated revenues. Cost of saleinééatiue to
reduction in the price of propane combined witreduction in the volume purchased. Depreciation egpebefore gains on the dispos:
equipment, increased $18.1 million while the gainghe disposals decreased by $4.6 million. Le&aperese decreased $5.1 million.

As a result of the above mentioned changes in t&and expenses, earnings from operations favithwing and Storage operati
segment before consolidation of the equity in taeimgs of the insurance subsidiaries increase&B88#.8 million for the first six months
fiscal 2013, compared with $321.3 million for thiest six months of fiscal 2012.

Equity in the earnings of AMERC®'insurance subsidiaries decreased $0.5 milliorihferfirst six months of fiscal 2013, compe
with the first six months of fiscal 2012.

As a result of the above mentioned changes in im®&and expenses, earnings from operations inctéa$842.1 million for the fir.
six months of fiscal 2013, compared with $329.1liolfor the first six months of fiscal 2012.

Property and Casualty Insurance
Six Months Ended June 30, 2012 compared with th& Bionths Ended June 30, 2011

Net premiums were $16.2 million and $15.6 milliar the six months ended June 30, 2012 and 201fiectgely. A significar
portion of Repwest’s premiums are from policiegdsal conjunction with U-laul rental transactions. The premium increaseesponded wit
increased moving and storage transactions at U-éiaing the same time period.

Net investment income was $4.5 million and $5.2iamilfor the six months ended June 30, 2012 and 2f&spectively. The decrei
was due to investment gains of $0.6 million earoedsset disposals in 2011.

Net operating expenses were $7.8 million and $6ldom for the six months ended June 30, 2012 a@#l12 respectively. This w
primarily due to $0.6 million in administrative avead along with $0.6 million in legal expensesoasged with litigation on terminat
insurance programs.

Benefits and losses incurred were $8.0 million &h@.3 million for the six months ended June 30,26fd 2011, respectively. T
decrease was due to a $3.7 million decrease imvessen excess workersbmpensation offset by a $1.3 million increasedditional liability
reserves.

As a result of the above mentioned changes in i®&m@nd expenses, pretax earnings from operatiens $4.9 million and $4
million for the six months ended June 30, 2012 20iti1, respectively.

Life Insurance
Six Months Ended June 30, 2012 compared with th& Bionths Ended June 30, 2011
Net premiums were $94.1 million and $97.2 milliar the six months ended June 30, 2012 and 201fiectgely. A decrease
Medicare supplement premiums of $4.7 million wasnprily offset by an increase in life insurancemnems. Annuity deposits increased
$155.5 million which are accounted for on the baetéasheet as deposits rather than premiums.
Net investment income was $14.0 million and $15itian for the six months ended June 30, 2012 a@tl12 respectively. There w
an increase of $2.8 million of investment income da a larger invested asset base offset by a aleei@ gains recognized on the sal

investments of $4.0 million.

Net operating expenses were $14.0 million and $idilRon for the six months ended June 30, 2012 aad1, respectively. Tl
variance was primarily due to a reduced Medicappkment commissions resulting from policy decretaen

Benefits and losses incurred were $83.8 million $84.1 million for the quarter ended June 30, 28t@ 2011, respectively. A $!

million decrease in Medicare supplement benefiamfia reduction of policies iforce and lower benefit ratios was offset by améase in lifi
insurance benefits and single premium annuity benef
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DAC and VOBA was $5.9 million and $7.1 million ftire six months ended June 30, 2012 and 2011, rigggc A decrease of $1
million was due to additional DAC amortization imetprior year resulting from realized capital gaiof§set by an increase in the current
amortization stemming from increased life and atynsales.

As a result of the above mentioned changes in i@&mnd expenses, pretax earnings from operatiens $56.6 million and $7
million for the six months ended June 30, 2012 20iti1, respectively.

Liquidity and Capital Resources

We believe our current capital structure is a positactor that will enable us to pursue our opersl plans and goals, and provide
with sufficient liquidity for the foreseeable futurThe majority of our obligations currently in gdamature at the end of fiscal years 201
2019. However, since there are many factors whimhidc affect our liquidity, including some which abeyond our control, there is
assurance that future cash flows will be sufficiientneet our outstanding debt obligations and thercfuture capital needs.

At September 30, 2012, cash and cash equivaletaledd$645.8 million, compared with $357.2 million March 31, 2012. The ass
of our insurance subsidiaries are generally unalkel to fulfill the obligations of non-insuranceesgtions (AMERCO, Udaul and Re:
Estate). As of September 30, 2012 (or as othenwidicated), cash and cash equivalents, other finhrassets (receivables, sheetir
investments, other investments, fixed maturitiesl, @elated party assets) and debt obligations @i eaerating segment were:

Property and

Moving & Casualty Life Insurance
Storage Insurance (a) (a)
(Unaudited]
(In thousands
Cash and cash equivale $ 561,11: $ 21,09 $ 63,61°
Other financial asse 317,49¢ 408,43! 921,40:
Debt obligations 1,556,89 - -

(a) As of June 30, 201

At September 30, 2012, our Moving and Storage dipgraegment had additional cash available undestieg credit facilities ¢
$318.4 million.

Net cash provided by operating activities increa$&80.1 million in the first six months of fiscaD23 compared with fiscal 20
primarily due to repayments of $127.3 million oéthotes and interest receivables with SAC Holdawys from increased revenues. Payn
related to federal income taxes increased $65.8&milor the first six months of fiscal 2013 comepdrto the same period in fiscal 2012.

Net cash used in investing activities increased $fillion in the first six months of fiscal 2013pmpared with fiscal 2012. Ce
received from entering into new equipment leasespsrted net of the cash used for purchases gepty plant and equipment. An increas
the amount of new equipment leases funded in fid8aB compared to fiscal 2012 led to the $75.7ionill/ariance in the Moving and Stor:
operating segment investing cash flows. Cash fmeithvesting activities at the insurance compaieseased $91.0 million primarily due
investments in their fixed maturity portfolios résg from new annuity deposits.

Net cash provided by financing activities increa$&63.3 million in the first six months of fiscad®23, as compared with fiscal 20
Net annuity deposits at the Life insurance segrmemeased $163.3 million in the first six monthsfistal 2013 compared to the same pe
last year. This was reduced by an increase in depayments compared to new borrowings at the Mpwamd Storage operati
segment. Fiscal 2012 included $152.0 million aftcased to redeem our preferred stock.

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

To meet the needs of our customers;aldl maintains a large fleet of rental equipmerapi@l expenditures have primarily reflec
new rental equipment acquisitions and the buyotitsxisting fleet from leases. The capital to fuh@de expenditures has historically k

obtained internally from operations and the salassd equipment and externally from debt and Iéaaacing. In the future, we anticipate t
our internally generated funds will be used to merthe existing debt and fund operations. U-Hatiheates that
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during fiscal 2013, we will reinvest in our truckdatrailer rental fleet approximately $325 milliamgt of equipment sales excluding any |
buyouts. Through the first six months of this year have reinvested $200.5 million of this projecéedount. Fleet investments in fiscal 2
and beyond will be dependent upon several factmisiding availability of capital, the truck ren&tvironment and the usédick sales marke
We anticipate that the fiscal 2013 investments haéllfunded largely through debt financing, exteteate financing and cash from operati
Management considers several factors including @odttax consequences when selecting a methodhdocapital expenditures. Our allocal
between debt and lease financing can change fremtge/ear based upon financial market conditioh&lvmay alter the cost or availability
financing options.

Real Estate has traditionally financed the acquaisiof self-storage properties to supportHdul's growth through debt financing
funds from operations and sales. Our plan for tkgamsion of owned storage properties includes ttuiaition of existing sel§torag:
locations from third parties, the acquisition arel/elopment of bare land, and the acquisition amgwelopment of existing buildings 1
currently used for sebtorage. We are funding these development profhotsigh construction loans and internally generditedis. For th
first six months of fiscal 2013, the Company ineesapproximately $71.0 million in real estate asijigins, new construction and renova
and repair. For fiscal 2013, the timing of new pot$ will be dependent upon several factors inalgidhe entitlement process, availability
capital, weather, and the identification and susitésacquisition of target properties. U-Haul's \gtio plan in selfstorage also includes 1
expansion of the eMove program, which does notirecgignificant capital.

Net capital expenditures (purchases of propergntphnd equipment less proceeds from the saleoplepty, plant and equipment ¢
lease proceeds) were $148.4 million and $238.0anilfor the first six months of fiscal 2013 and 20tespectively. We entered into r
equipment leases of $192.9 million and $14.6 milliduring the first six months of fiscal 2013 an@l2, respectively. Spending on gr
capital expenditures before any netting was $4#idlRon during the first six months of fiscal 20t®mpared with $362.9 million during 1
first six months of fiscal 2012.

The Moving and Storage operating segment contitwé@sld significant cash and hascess to additional liquidity. Management |
invest these funds in our existing operations, adpaur product lines or pursue external opportasith the selfnoving and storage marl
place or reduce existing indebtedness where passibl

Property and Casualty Insuranc

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

Stockholders equity was $130.5 million and $123.8 million and 30, 2012 and December 31, 2011, respectivélg. ificreas
resulted from earnings of $3.2 million, increasetiher comprehensive income of $2.0 million andremease in additional paid-capital o
$1.5 million. The Property and Casualty Insurangerating segment does not use debt or equity igsuesrease capital and therefore ha
direct exposure to capital market conditions othan through its investment portfolio.

Life Insurance

The Life Insurance operating segment managesrieméial assets to meet policyholder and other atiigs including investme
contract withdrawals and deposits. Life Insurasaget deposits for the six months ended June 3 A@re $154.7 million. State insura
regulations restrict the amount of dividends that be paid to stockholders of insurance compadissa result, Life Insurance’'funds ar
generally not available to satisfy the claims of BRICO or its legal subsidiaries.

Life Insurance’s stockholdes’equity was $225.2 million and $215.8 million ahd 30, 2012 and December 31, 2011, respect
The increase resulted from earnings of $4.1 mildod an increase in other comprehensive incom@& .6f Qillion and a decrease to beginr
retained earnings of $1.7 million in relation te thdoption of ASU 201@6. The Life Insurance operating segment does s@tlebt or equi
issues to increase capital and therefore has potdixposure to capital market conditions othen thaough its investment portfolio.
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Cash Provided (Used) from Operating Activities by @erating Segments
Moving and Storage

Net cash provided from operating activities wer@%% million and $390.9 million for the first sixanths of fiscal 2013 and 20:
respectively. The increase was primarily due tayepents of $127.3 million of the notes and interestivables with SAC Holdings and fr
increased revenues partially offset by a $65.3ianilincrease in federal income tax deposits paid.

Property and Casualty Insuranc

Net cash provided (used) by operating activitiesew(@0.3) million and $5.1 million for the firsbsmonths ended June 30, 2012
2011, respectively. The decrease was primarilytduwash payments made in relation to the commutatiGcome reinsurance business.

Property and Casualty Insurance’s cash and caskadepts and shotierm investment portfolio amounted to $58.0 milliamd $44.
million at June 30, 2012 and December 31, 201ects/ely. This balance reflects funds in transitioom maturity proceeds to long te
investments. Management believes this level ofidicassets, combined with budgeted cash flow, igjaalke to meet foreseeable cash ne
Capital and operating budgets allow Property ansu@ly Insurance to schedule cash needs in acawdaith investment and underwriti
proceeds.

Life Insurance

Net cash provided by operating activities were 61fillion and $23.6 million for the first six morgkended June 30, 2012 and 2!
respectively. Increased commissions on higher sdlasw annuity products and federal income taxesgrily drove the decrease in cash f
from operations.

In addition to cash flows from operating activiteasd financing activities, a substantial amourltapfid funds are available through
Life Insurance operating segment’s short-term ptaf At June 30, 2012 and December 31, 2011, emshcash equivalents and shienr
investments amounted to $73.1 million and $54.1ioni| respectively. Management believes that therall sources of liquidity are adequat
meet foreseeable cash needs.

Liquidity and Capital Resources - Summary

We believe we have the financial resources neeamleteet our business plans including our workingtahpeeds. We continue to h
significant cash and have access to existing cfedilities and additional liquidity to meet ourtanipated capital expenditure requirements
investment in our rental fleet, rental equipmert atorage acquisitions and build outs.

Our borrowing strategy is primarily focused on &dscked financing and rental equipment leases. Asopahis strategy, we seek
ladder maturities and hedge floating rate loansugn the use of interest rate swaps. While eadhede loans typically contains provisi
governing the amount that can be borrowed in @latdo specific assets, the overall structure igilfle with no limits on overall Compa
borrowings. Management feels it has adequate ligultktween cash and cash equivalents and unusedwing capacity in existing cre:
facilities to meet the current and expected neédseoCompany over the next several years. At Seipge 30, 2012, we had cash availab
under existing credit facilities of $318.4 millioft. is possible that circumstances beyond our obrdould alter the ability of the financ
institutions to lend us the unused lines of cretMe believe that there are additional opportunifies leverage in our existing capi
structure. For a more detailed discussion of owmg4erm debt and borrowing capacity, please see NotBodrowings of the Notes
Condensed Consolidated Financial Statements.

Fair Value of Financial Instruments
Assets and liabilities recorded at fair value oa tbndensed consolidated balance sheets and asein@@and 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 mfiation, please see Note 14, Fair Value Measuremehthe Notes to Conden:
Consolidated Financial Statements.
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The available-foisale securities held by us are recorded at famevalhese values are determined primarily fromvabtitrade:
markets where prices are based either on diredtahguotes or observed transactions. Liquidity fiacor considered during the determina
of the fair value of these securities. Market pde®tes may not be readily available for certaituséies or the market for them has slowe
ceased. In situations where the market is detednioéde illiquid, fair value is determined basedupimited available information and otl
factors including expected cash flows. At Septen3fer2012, we had $1.2 million of available-foresaksets classified in Level 3.

The interest rate swaps held by us as hedges aga@m®st rate risk for our variable rate debt @eorded at fair value. These val
are determined using pricing valuation models whictlude broker quotes for which significant inpuase observable. They inclt
adjustments for counterparty credit quality anceoteal-specific factors, where appropriate ancckssified as Level 2.

Disclosures about Contractual Obligations and Commeial Commitments

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

Off-Balance Sheet Arrangements

We use offbalance sheet arrangements in situations where gearent believes that the economics and sound lassiprénciple
warrant their use.

We utilize operating leases for certain rental pmeént and facilities with terms expiring substditithrough 2019. In the event o
shortfall in proceeds from the sales of the undegyental equipment assets, we have guaranteemapmtely $124.3 million of residu
values at September 30, 2012 for these assets anthof their respective lease terms. AMERCO leas lleasing rental equipment since 1
To date, we have not experienced residual valuefahs related to these leasing arrangements. dJgia average cost of fleet related del
the discount rate, the present value of AMERE@inimum lease payments and residual value gusgantere $345.8 million at Septembel
2012.

Historically, we have used off-balance sheet areamgnts in connection with the expansion of our-sielfage business. For m
information please see Note 10, Related Party Bcims of the Notes to Condensed ConsolidatednEiabStatements. These arrangen
were primarily used when our overall borrowing stae was more limited. We do not face similar tatiobns currently and offfalance she
arrangements have not been utilized in our selag® expansion in recent years. In the future, \illecantinue to identify and consider off-
balance sheet opportunities to the extent sucimgeraents would be economically advantageous tad®ar stockholders.

We currently manage the salferage properties owned or leased by SAC HoldiMgscury, 4 SAC, 5 SAC, Galaxy, and Private I
pursuant to a standard form of management agreenngaér which we receive a management fee of betwée and 10% of the gross rece
plus reimbursement for certain expenses. We redaivenagement fees, exclusive of reimbursed expeas&44.4 million and $13.5 millic
from the above mentioned entities during the figtmonths of fiscal 2013 and 2012. This managerfemis consistent with the fee recei
for other properties we previously managed fordtiparties. SAC Holdings, 4 SAC, 5 SAC, Galaxy andd®e Mini are substantially controll
by Blackwater. Blackwater is whollgwned by Mark V. Shoen, a significant shareholdeAERCO. Mercury is substantially controlled
Mark V. Shoen. James P. Shoen, a significant sb&dehand director of AMERCO, has an interest inrddey.

We lease space for marketing company offices, Vehépair shops and hitch installation centers feuisidiaries of SAC Holdings
SAC and Galaxy. Total lease payments pursuant ¢b &ases were $1.3 million and $1.1 million in fliet six months of fiscal 2013 a
2012, respectively. The terms of the leases ariasito the terms of leases for other properties@avby unrelated parties that are leased to u:

At September 30, 2012, subsidiaries of SAC HoldidgSAC, 5 SAC, Galaxy and Private Mini acted ablalsl independent deale
The financial and other terms of the dealershigremts with the aforementioned companies and gisidiaries are substantially identice
the terms of those with our other independent dealdereby commissions are paid by us based ommeguit rental revenues. We paid
above mentioned entities $24.9 million and $22.8ioni in commissions pursuant to such dealershiptreats during the first six months
fiscal 2013 and 2012, respectively.
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During the first six months of fiscal 2013, subaitks of ours held various junior unsecured notes of SAC HgslirSubstantially ¢
of the equity interest of SAC Holdings is contrdlley Blackwater. We do not have an equity ownergftigrest in SAC Holdings. We recorc
interest income of $4.5 million and $9.7 milliomdareceived cash interest payments of $8.9 miliad $10.0 million, from SAC Holdin
during the first six months of fiscal 2013 and 20despectively. The largest aggregate amount cdsnceivable outstanding during the
six months of fiscal 2012 was $195.4 million and #ggregate notes receivable balance at Septefdp20B2 was $72.9 million. In accorda
with the terms of these notes, SAC Holdings maypayethe notes without penalty or premium at anyetiifhe scheduled maturities of th
notes are between 2019 and 2024. During the firattgr we received $127.3 million in repaymentsh@notes and interest receivables.

These agreements along with notes with subsidiafieSAC Holdings, 4 SAC, 5 SAC, Galaxy and Privéai, excluding Deale
Agreements, provided revenues of $16.0 million,ezges of $1.3 million and cash flows of $145.7ionllduring the first six months of fisc
2013. Revenues and commission expenses relatbd Dealer Agreements were $113.8 million and $24lBon, respectively during the fir
six months of fiscal 2013.

Fiscal 2013 Outlook

We will continue to focus our attention on incre@gstransaction volume and improving pricing, pradared utilization for selfnoving
equipment rentals. Maintaining an adequate levehef investment in our truck fleet is an importaomponent of our plan to meet
operational goals. Revenue in theMdve program could be adversely impacted shouldaileo execute in any of these areas. Even i
execute our plans, we could see declines in rexeepimarily due to the continuing adverse econarniuditions that are beyond our control.

We have added new storage locations and expandedsding locations. In fiscal 2013, we are lookitmgcontinue to acquire ne
locations, complete current projects and increasaumancy in our existing portfolio of locations. Weprojects and acquisitions will
considered and pursued if they fit our Iaiegm plans and meet our financial objectives. ka ¢rrent environment, we have focused fe
resources on new construction than we have traditiyp done and we do not currently expect to ahés approach. We will continue to inv
capital and resources in the U-Box storage contgiragram throughout fiscal 2013.

Our Property and Casualty Insurance operating segmil continue to provide loss adjusting and riai handling for UHaul anc
underwrite components of the Safemove, SafetoweS8pfemove and Safestor protection packages talw-¢listomers.

Our Life Insurance operating segment is pursuisggibal of expanding its presence in the senior aetatthrough 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 Stéements

This Quarterly Report, contains “forward-lookingit&imentsregarding future events and our future results pdrations. We me
make additional written or oral forward-looking tetaents from time to time in filings with the SEC atherwise. We believe such forward:
looking statements are within the meaning of tHe-harbor provisions of Section 27A of the Securides of 1933, as amended, and Sec
21E of the Securities Exchange Act of 1934, as a®erfthe “Exchange Act"5uch statements may include, but are not limitegrojection
of revenues, earnings or loss, estimates of cagiadnditures, plans for future operations, pragloctservices, financing needs and plans
perceptions of our legal positions and anticipatettomes of government investigations and pendiigtion against us, liquidity, goals &
strategies, plans for new business, storage occypgrowth rate assumptions, pricing, costs, armdss to capital and leasing markets as
as assumptions relating to the foregoing. The woébddieve,” “expect,” “anticipate,” “estimate,” “pject” and similar expressions ideni
forward-looking statements, which speak only athefdate the statement was made.

Forwardiooking statements are inherently subject to rishkd uncertainties, some of which cannot be predliotequantified. Facto
that could significantly affect results include tgut limitation, the risk factors set forth in thection entitled Item 1A. Risk Factors conta
in our Annual Report on Form I0-for the fiscal year ended March 31, 2012, as wslthe following: our ability to operate pursuémthe
terms of its credit facilities; our ability to ma#in contracts that are critical to our operatidhs; costs and availability of financing; our aty
to execute our business plan; our ability to attramtivate and retain key employees; general emingonditions; fluctuations in our costs
maintain and update our fleet and facilities; dhility to
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refinance our debt; changes in government regulstiparticularly environmental regulations; ourditreatings; the availability of cred
changes in demand for our products; changes irgémeral domestic economy; the degree and natuoairo€ompetition; the resolution
pending litigation against us; changes in accogrstandards and other factors described in thist@uyaReport or the other documents we
with the SEC. The above factors, the following ttisares, as well as other statements in this Quxaeport and in the Notes to Conder
Consolidated Financial Statements, could contriioteor cause such risks or uncertainties, or cawddse our stock price to fluctu
dramatically. Consequently, the forwdabking statements should not be regarded as reqi@ions or warranties by us that such mattert
be realized. We assume no obligation to updateevise any of the forwarbboking statements, whether in response to newrrimdtion
unforeseen events, changed circumstances or odeerwi

Item 3. Quantitative and Qualitative Disclosures @it Market Risk

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

Interest Rate Risk

The exposure to market risk for changes in interatgts relates primarily to our variable rate detbligations and one variable r
operating lease. We have used interest rate sgia@ements and forward swaps to reduce our expdsurieanges in interest rates. We €
into these arrangements with counterparties tlasignificant financial institutions with whom wenmgrally have other financial arrangeme
We are exposed to credit risk should these couaitées not be able to perform on their obligations.

Notional Amount Fair Value Effective Date Expiration Date Fixed Rate Floating Rate
$ 14,76: (a) $ (22 10/10/2001 10/10/201. 5.57% 1 Month LIBOF
16,65¢ 677) 7/10/200t 7/10/201. 5.67% 1 Month LIBOFR
239,16t (50,34¢) 8/18/2001 8/10/201 5.4%% 1 Month LIBOF
11,00( (695) 2/12/200° 2/10/201: 5.24% 1 Month LIBOFR
7,29t (459 3/12/200° 3/10/201: 4.9% 1 Month LIBOFR
7,30( (427) 3/12/200° 3/10/201: 4.9% 1 Month LIBOFR
8,55(C (a) (664) 8/15/200¢ 6/15/201! 3.62% 1 Month LIBOF
8,472 (717) 8/29/200¢ 7/10/201! 4.0% 1 Month LIBOFR
13,19: (1,252 9/30/200¢ 9/10/201! 4.1% 1 Month LIBOF
7,125 (a) 379 3/30/200¢ 4/15/201¢ 2.24% 1 Month LIBOFR
9,37¢ (a) (48¢) 8/15/2011 7/15/201 2.15% 1 Month LIBOF
20,31: (a) (1,17¢ 6/1/201: 6/1/201¢ 2.38% 1 Month LIBOFR
39,37t (a) (1,597 8/15/201: 8/15/201 1.86% 1 Month LIBOFR
16,00( (a) (58)) 9/12/201: 9/10/201¢ 1.7%% 1 Month LIBOFR
14,417 (b) (392 3/28/201.: 3/28/201! 1.42% 1 Month LIBOFR
23,43¢ (429) 4/16/201: 4/1/201¢ 1.28% 1 Month LIBOFR

(a) forward swaj
(b) operating leas

As of September 30, 2012, we had approximately $4B6i¥llion of variable rate debt obligations and4$L million of a variable ra
operating lease. If LIBOR were to increase 100 sasints, the increase in interest expense on dhieble rate debt would decrease fu
earnings and cash flows by $0.2 million annualfyefaconsideration of the effect of the above daliixe contracts.)

Additionally, our insurance subsidiaridted income investment portfolios expose us teriest rate risk. This interest rate risk is
price sensitivity of a fixed income security to ogas in interest rates. As part of our insurancapamies’asset and liability manageme
actuaries estimate the cash flow patterns of oustieg liabilities to determine their duration. ®ee outcomes are compared to
characteristics of the assets that are currenihpauing these liabilities assisting managemerdetermining an asset allocation strategy
future investments that management believes wiigatie the overall effect of interest rates.
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Foreign Currency Exchange Rate Risk

The exposure to market risk for changes in foreigmency exchange rates relates primarily to oura@an business. Approximat
6.4% and 6.6% of our revenue was generated in Gatadng the first six months of fiscal 2013 and 20respectively. The result of a 10.
change in the value of the U.S. dollar relativéht® Canadian dollar would not be material to nebine. We typically do not hedge any fore
currency risk since the exposure is not consideraterial.

Item 4. Controls and Procedure

Attached as exhibits to this Quarterly Report agifications of our Chief Executive Officer (“CEPand Chief Accounting Offic
(“CAQO"), which are required in accordance with Ra@a14 of the Exchange Act. This "Controls and Procedtsection includes informati
concerning the controls and procedures evaluagarned to in the certifications and it should bad in conjunction with the certifications
a more complete understanding of the topics presddntthe section, Evaluation of Disclosure Costianid Procedures.

Evaluation of Disclosure Controls and Procedures

The Companys management, with the participation of the CEO @A®, conducted an evaluation of the effectiverdsthe desig
and operation of the Company’s "disclosure contanld procedures” (as such term is defined in theh&ixge Act Rules 13a-15(e) and 15d-1
(e)) (“Disclosure Controls"ps of the end of the period covered by this Quigrieeport. Our Disclosure Controls are designedetsonabl
assure that information required to be discloseaun reports filed under the Exchange Act, suchthés Quarterly Report, is record
processed, summarized and reported within the pieneds specified in the SEC's rules and forms. @sclosure Controls are also designe
reasonably assure that such information is accusuiiand communicated to our management, includimgC&O and CAO, as appropriate
allow timely decisions regarding required disclesBased upon the controls evaluation, our CEOGHR® have concluded that as of the
of the period covered by this Quarterly Report, Disclosure Controls were effective related todbeve stated design purposes.

Inherent Limitations on the Effectiveness of Contrds

The Company's management, including our CEO and ,Gls®@s not expect that our Disclosure Controlswrioternal control ove
financial reporting will prevent or detect all errand all fraud. A control system, no matter howlwlesigned and operated, can provide
reasonable, not absolute, assurance that the tepstem'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 coststhiéuy because of the inherent limitations it
control systems, no evaluation of controls can jgwabsolute assurance that misstatements duedo arfraud will not occur or that i
control issues and instances of fraud, if any, witthe Company have been detected. These inhdarmsitations include the realities tt
judgments in decisi-making can be faulty and that breakdowns can ot®&wmause of simple error or mistake. Controls cao de
circumvented by the individual acts of some persby<ollusion of two or more people, or by managehoverride of the controls. The des
of any system of controls is based in part on gedasumptions about the likelihood of future eseand there can be no assurance the
design will succeed in achieving its stated goaldeun all potential future conditions. Projectiorisaay evaluation of controls effectivenes
future periods are subject to risks. Over time tiag may become inadequate because of changesditions or deterioration in the degre:
compliance with policies or procedures.

Changes in Internal Control over Financial Reportirg
There have not been any changes in our interndataamver financial reporting as such term is deflrin Exchange Act Rules 13a-1-
(H and 15d15(f) during the most recent fiscal quarter thatehanaterially affected, or are reasonably likelymaterially affect, our intern
control over financial reporting.
PART Il OTHER INFORMATION

Item 1. Legal Proceedings

For information regarding our legal proceedingsaptesee Note 9, Contingencies of the Notes to CweedeConsolidated Financ
Statements.
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Item 1A. Risk Factors

We are not aware of any material updates to thefaistors described in our previously filed Ann&aport on Form 16 for the fisca
year ended March 31, 201

Item 2. Unregistered Sales of Equity Securities andse of Proceeds

On December 3, 2008, the Board authorized us, usimgagemens’ discretion, to buy back shares from former emgdsywho wel
participants in our Employee Stock Ownership PI&EBSOP”). To be eligible for consideration, the eoyses’respective ESOP accol
balances must be valued at more than $1,000 ath#reprevailing market prices but have less than 100eshaNo such shares have k
purchased.
Item 3. Defaults upon Senior Securities

Not applicable.
Item 4. Mine Safety Disclosure

Not applicable.
Item 5. Other Information

On November 7, 2012, the Company declared a speesth dividend on its Common Stock of $5.00 pereshmayable to &
shareholders of record of the Compangommon Stock as of close of business on Noverh®eP012. The payment date for the sp
dividend will be November 30, 2012.

Although the Board of Directors (the “Boardigcided to pay cash dividends to common stockhs|dleis is not necessarily indicat
of the ability of the Company to pay (or the futwdlingness of the Board to declare the advisabitif) cash dividends to our commr
stockholders on a consistent basis or at all iffuhee.

Iltem 6. Exhibits

The following documents are filed as part of tiepaort:

Exhibit Number  Description Page or Method of Filing
3.1 Restated Articles of Incorporation of AMERCO ncorporated by reference to AMERCO's Registration
Statement on form S-4, filed March 30, 2004, fite b-
11255
3.2 Restated Bylaws of AMERCO Incorporated by refiee to AMERCQO's Current
Report on Form 8-K ,filed on September 10, 2016, fi
no. 1-11255
4.1 Twentieth Supplemental Indenture, dated Septerb2012 Incorporated by reference to AMERCQ'’s Current
by and between AMERCO and U.S. Bank National Report on Form 8-K filed on September 4, 2012, fil
Association no. 1-11255
31.1 Rule 13a-14(a)/15d-14(a) Certificate of Edwar&doen, Filed herewith
President and Chairman of the Board of AMERCO
31.2 Rule 13a-14(a)/15d-14(a) Certificate of Jasomérg, Filed herewith
Principal Financial Officer and Chief Accountingfoér of
AMERCO

32.1 Certificate of Edward J. Shoen, President and Gterirof the  Furnished herewith
Board of AMERCO pursuant to Section 906 of the Sads-
Oxley Act of 2002
32.2 Certificate of Jason A. Berg, Principal Financficer and Furnished herewith
Chief Accounting Officer of AMERCO pursuant to Seat
906 of the Sarbanes-Oxley Act of 2002
101.INS XBRL Instance Document Furnished herewith
101.SCF XBRL Taxonomy Extension Schema Furnished herewith

101.CAL XBRL Taxonomy Extension Calculation Linkbase urished herewith



101.LAB XBRL Taxonomy Extension Label Linkbase Furnished herewith
101.PRE XBRL Taxonomy Extension Presentation Linkbase Furnished herewith

101.DEF XBRL Taxonomy Extension Definition Linkbase Furnished herewith
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdréport to be signed on its belr

by the undersigned thereunto duly authorized.

Date: November 7, 2012

Date: November 7, 2012
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/s/ Edward J. Shoen
Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

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







EXHIBIT 31.1

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

I, Edward J. Shoen, certify that:

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

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortémstate a material fact necessary to
make the statements made, in light of the circuntgtsunder which such statements were made, nistadisg with respect to the period
covered by this repor

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

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

@

(b)

(©)

(d)

Designed such disclosure controls and phaess, or caused such disclosure controls and guwoes to be designed under our
supervision, to ensure that material informatidatieg to the Registrant’s, including its consotethsubsidiaries, is made known
to us by others within those entities, particulahlying the period in which this report is beingared

Designed such internal control over finaheogporting, or caused such internal control diremcial 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 atauce with generally accepted accounting princijy

Evaluated the effectiveness of the Registalisclosure controls and procedures and predentthis report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report based on such
evaluation; ant

Disclosed in this report any change inRagistrant’s internal control over financial refiogtthat occurred during the Registrant
most recent fiscal quarter (the Registrant’s fofigbal quarter in the case of an annual repost) tlas materially affected, or is
reasonably likely to materially affect, the Redist’s internal control over financial reporting; &

5. The Registrant’s other certifying officer(s)darhave disclosed, based on our most recent ei@uaf internal control over financial
reporting, to the Registrant’s auditors and thetazainmittee 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 Regig’s ability to record, process, summarize and refpmahcial information; an

Any fraud, whether or not material, thatatlves management or other employees who havendisant role in the Registrant’s
internal control over financial reportin

/s/ Edward J. Shoen

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

Date: November 7, 201



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

I, Jason A. Berg, certify that:

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

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortémstate a material fact necessary to
make the statements made, in light of the circuntgtsunder which such statements were made, nistadisg with respect to the period
covered by this repor

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

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

(@) Designed such disclosure controls and phaess, or caused such disclosure controls and guoese to be designed under our
supervision, to ensure that material informatidatieg to the Registrant’s, including its consotethsubsidiaries, is made known
to us by others within those entities, particulahlying the period in which this report is beingared

(b)  Designed such internal control over finahogporting, or caused such internal control diremcial 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 atauce with generally accepted accounting princijy

(c) Evaluated the effectiveness of the Regisalisclosure controls and procedures and predentthis report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report based on such
evaluation; ant

(d) Disclosed in this report any change inRagistrant’s internal control over financial repogtthat occurred during the Registrant’
most recent fiscal quarter (the Registrant’s fofigbal quarter in the case of an annual repost) tlas materially affected, or is
reasonably likely to materially affect, the Redist’s internal control over financial reporting; &

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

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

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

/sl Jason A. Berg

Jason A. Berg

Principal Financial Officer and
Chief Accounting Officer of
AMERCO

Date: November 7, 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 September 30, 2012 of AMERCO (the “Compargg)filed with the Securiti

and Exchange Commission on November 7, 2012 (tlepOoR”), I, Edward J. Shoen, President and Chairman of therdof the Compan
certify, pursuant to Section 906 of the Sarbaneyict of 2002, that:

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

a Nevada corporation

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the Board
Date: November 7, 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 September 30, 2012 of AMERCO (the “Compargg)filed with the Securiti
and Exchange Commission on November 7, 2012 (tlepd6R”), |, Jason A. Berg, Chief Accounting Officer of ther@pany, certify, pursua
to Section 906 of the Sarbanes-Oxley Act of 200at:t
1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934, ant

2) The information contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of
Company.

AMERCO,
a Nevada corporation

[s/ Jason A. Berg

Jason A. Berg
Principal Financial Officer and

Chief Accounting Officer
Date: November 7, 2012



