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Prospectus Supplement to Prospectus dated October 2010

Up to $3,552,000

AMERCO

Fixed Rate Secured Notes Series UIC-18A and UIC-20A

AMERCO is offering up to $3,552,000 aggregate ppatamount of its Fixed Rate Secured Notes Sedi€x18A and UIC20A (the
“notes”). The notes will be issued over a periddime and from time to time, in up to four separaub-series, with each such sdrie:
bearing a unique interest rate and term as provigedin. Prospective investors shall have the dppity to select the suberies of notes fi
which such prospective investor is subscribinghe Totes are fully amortizing. Principal and ietgron the notes will be credited to €
holder’s UHaul Investors Club™ account in arrears every thremths, beginning three months from the issue,datél the maturit
date. The notes issued under Series UIC-18A angrae@ by a first-priority lien on a pool of U-Haigw dollies (each, a “Tow Dolly Uni}}
and the notes issued under Series UIC-20A are sgduwyr a first priority lien on a pool of Haul furniture dollies (each, a "Furniture Dc
Unit”), in all cases subject to collateral subgidns as provided herein. For each $1,600 invesi#id us in the notes under Series UI8A,
we will pledge to the trustee, for the benefitlné noteholders, one Tow Dolly Unit. For each $0,6&ested with us in the notes under St
UIC-20A, we will pledge to the trustee, for the bénof the noteholders, forty Furniture Dolly Usit

With respect to each sub-series of the notesetimestand interest rates are as follows:
Series UIC-18A:
- 5 year term, the sub-series of notes shall beardst at 5.05%
- 6 year term, the sub-series of notes shall bearast at 5.57%
- 7 year term, the sub-series of notes shall beardst at 6.10%

Series UIC-20A:
- 2 year term, the sub-series of notes shall beardst at 3.00%

No underwriter or other third-party has been endagdacilitate the sale of the notes in this affgr

The notes are not savings accounts, deposit acsammimoney market funds. The notes are not guaeghbr insured by the Fede
Deposit Insurance Corporation, the Federal Resewvany other governmental agen:

See “Risk Factors” beginning on page 8-of this prospectus supplement to read about inpot facts you should consider befc
buying the notes.

Neither the Securities and Exchange Commission n@ny other regulatory body has approved or disapprogd of these securitie
or passed upon the accuracy or adequacy of this pspectus supplement or the accompanying prospectusny representation to the
contrary is a criminal offense.




Per Note

Total
Offering Price 100% $ 3,552,000
Proceeds to AMERCO (before expenses) 100% $3,552,000

The notes are being issued in uncertificated badkydorm only, and will not be listed on any
securities exchange.

Prospectus Supplement dated August 16, 2011.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first parthie prospectus supplement, which contains the tefrtisis offering of notes. The secc
part, the accompanying prospectus dated Octold10, gives more general information, some of wiigy not apply to this offering.

We have not authorized anyone to provide any in&timnm or to make any representations other thasetlvontained or incorporated
reference in this prospectus supplement, the acaoyipg prospectus or in any free writing prospeesutiat AMERCO may prepare. We t
no responsibility for, and can provide no assuramseo the reliability of, any other informationathothers may give you. This prospe
supplement and the accompanying prospectus is f@n @f invite subscriptions to purchase notes, dmly under circumstances anc
jurisdictions where it is lawful to do so. Theadnfation contained in this prospectus supplemedttha accompanying prospectus is cul
only as of the respective dates of such documents.

If there is any inconsistency between the infororain this prospectus supplement and the accompgrpfiospectus, you should rely
the information in this prospectus supplement.

WHERE YOU CAN FIND MORE INFORMATION

AMERCO is subject to the informational requiremestshe Securities and Exchange Act of 1934, asnaiee (the “Exchange Act”anc
in accordance therewith files reports, proxy staets and other information with the Securities didchange Commission (t
“SEC”). AMERCO'’s filings are available to the pitbbver the Internet at the SEC’s websitesat.gov, as well as at AMERCQ@’ website
amerco.com You may also read and copy, at prescribed ratgsgacument AMERCO files with the SEC at the PuReference Room of t
Securities and Exchange Commission located at 180det, N.E., Washington, D.C. 20549. PleasetallSEC at 1-800-732330 for furthe
information on the SEC’s Public Reference Room.

In this prospectus supplement, as permitted by Va&v;'incorporate by referencefiformation from other documents that AMERCO f
with the SEC. This means that we can disclose itapoinformation to you by referring you to thossdments. The information incorpora
by reference is considered to be a part of thisgeotus supplement and should be read with the sanee When AMERCO updates
information contained in documents that have beworporated by reference by making future filingghwthe SEC, the informatic
incorporated by reference in this prospectus supgie is considered to be automatically updatedsaperseded. In other words, in case
conflict or inconsistency between information caméa in this prospectus supplement and informatimorporated by reference into t
prospectus supplement, you should rely on the inédion contained in the document that was filedrlat

We incorporate by reference in this prospectus lsapent the documents listed below:
« our Annual Report on Form 10-K for the fiscal yeaded March 31, 2011;

« those portions of our definitive proxy statementQchedule 14A dated July 15, 2011, incorporatedefigrence in our Annu
Report on Form 1-K for the year ended March 31, 20:

« our Quarterly Reports on Form-Q for the fiscal quarters ended June 30, 2011 e8&ptr 30, 2010 and December 31, 2010;

« our current reports on Formifiled on August 27, 2010, September 10, 2010rkaty 3, 2011, February 22, 2011, Februan
2011, March 1, 2011, March 2, 2011, March 4, 2(March 22, 2011, March 22, 2011, April 1, 2011, Apti 2011, April 22
2011, June 23, 2011 and July 20, 2(




Unless stated otherwise in the applicable repoftrination furnished under Item 2.02 or 7.01 of Qurrent Reports on Formig-is no
incorporated by reference.

Other than any documents expressly incorporatecet®rence, the information on our website and ahgrowebsite that is referred tc
this prospectus supplement is not part of thisgeosis supplement.

You may obtain any of the documents incorporateddfgrence in this prospectus supplement from € $rough the SEG’website ¢
the address provided above. You also may requespy of any document incorporated by referenddim prospectus (excluding any exhi
to those documents, unless the exhibit is spedificcorporated by reference in this document)natcost. Requests should be directe
AMERCO, Corporate Secretary, c/o U-Haul Internagipinc., 2727 N. Central Avenue, Phoenix, AZ 850@lephone (602) 263-6788.

We own the registered trademarks or service matk$laul®”, “AMERCO®”, “In-Town®”, “eMove®”, “C.A.R.D.®", “Safemove®’,
“WebSelfStorage®”, “webselfstorage.co@ ”, “uhaul.com ® ”, “Lowest Deck$SM ", “Gentle Ride SuspensionS™ ”, “Mom’s Attic ®
", “U-Box®”, “Moving Help®”, “Safestor®”, “U-Haul Investors Club™", “uhaulinvestorsclub.cdri¥)”, “U-Note™”, among others, for u
in connection with the moving and storage busind3ss prospectus supplement also includes prodaicte and other trade names and se
marks owned by AMERCO or its affiliates.

NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement contains “forward-logldtatementsfegarding future events and our future resultspefrations. AMERC!
may make additional written or oral forwabking statements from time to time in filings Wwithe SEC or otherwise. We believe ¢
forward-looking statements are within the meanifthe safeharbor provisions of Section 27A of the Securides of 1933, as amended (
“Securities Act”),and Section 21E of the Exchange Act. Such statesmeay include, but are not limited to, projectia@igevenues, earnin
or loss, estimates of capital expenditures, plandifture operations, products or services, finagaieeds and plans; our perceptions o
legal positions and anticipated outcomes of govemnnvestigations and pending litigation agairstliguidity, goals and strategies, plans
new business, storage occupancy, growth rate asgmsppricing, costs, and access to capital aaditg markets as well as assumpt
relating to the foregoing. The words “believe,” fect,” “anticipate,” “estimate,” “project” and sitar expressions identify forwardoking
statements, which speak only as of the date thensent was made.

Forwardiooking statements are inherently subject to rishd uncertainties, some of which cannot be prediiotequantified. Factors tt
could significantly affect results include, withdirhitation: the risks enumerated in the “Risk Fast section beginning on page8Sef this
prospectus supplement, as well as the following: ahility to operate pursuant to the terms of oredi facilities; our ability to mainta
contracts that are critical to our operations; ¢bsts and availability of financing; our ability éxecute our business plan; our ability to att
motivate and retain employees; general economiditions; fluctuations in our costs to maintain ammtlate our fleet and facilities; our abi
to refinance our debt; changes in government réigals, particularly environmental regulations; awedit ratings; the availability of crec
changes in demand for our products; changes irgémeral domestic economy; the degree and natucairo€ompetition; the resolution
pending litigation against us; changes in accognstandards and other factors described in thisrtep the other documents AMERCO fi
with the SEC. The above factors, as well as ottsesents in this prospectus supplement or inrtberporated documents, could contribut
or cause such risks or uncertainties, or couldeaus performance to fluctuate dramatically. Consatly, forwardlooking statements shot
not be regarded as representations or warranties tiyat such matters will be realized and readersautioned not to place undue relianc
them. We assume no obligation to update or reaigeforwardlooking statements, whether in response to newrimdtion, unforeseen ever
changed circumstances or otherwise.




You should carefully consider the trends, risks andertainties described in the “Risk Factors” isecbeginning on page 8&-of this
prospectus supplement and other information in phéspectus and reports filed with the SEC befoeking any investment decision w
respect to the notes. If any of these trendssr@kuncertainties actually occurs or continues, lusiness, financial condition or opera
results could be materially adversely affected. fAlward{ooking statements attributable to us or personim@on our behalf are expres
qualified in their entirety by this cautionary statent.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information camgdielsewhere or incorporated by reference in pingsspectus supplement and may
contain all the information that you need to coesith making your investment decision with resgedhe notes. You should carefully r
this entire prospectus supplement, and the accogipgmprospectus, as well as the information incogbed by reference herein, bef
deciding whether to invest. You should pay spettehtion to the “Risk Factors” section beginning page S of this prospectus supplem
to determine whether an investment in the notapsopriate for you.

About AMERCO and U-Haul

AMERCO, a Nevada corporation (“AMERCQ?"), is the tiolg company for U-Haul International, Inc. (“U-H§ Amerco Real Esta
Company (“Real Estate”), Repwest Insurance Comp@Rgpwest”’) and Oxford Life Insurance Company (“Ovd”). Unless otherwis
indicated or unless the context requires othervaflereferences in this prospectus supplement te”;\ius”, “our” or the “Company”meat
AMERCO and its subsidiaries; and all referenceiig prospectus supplement to “AMERC@®®an AMERCO only, excluding its subsidiar

Through U-Haul, we believe that we are North Am&dclargest and most comprehensive “do-it-yourselfbving and storag
operator. Our primary focus is to provide our oustrs with a wide selection of moving rental equépitn convenient seltorage rent
facilities and related moving and setbrage products and services. We aim to expamddistribution and improve customer service
increasing the amount of moving equipment andag®rooms available for rent, expanding the nurobérdependent dealers in our netw
and expanding and taking advantage of our growikgwe® capabilities, an online marketplace that conneotssemers to independ
Moving Help® service providers and independent-sedfage facilities.

As of March 31, 2011, the Blaul system included over 1,400 owned and managtl moving centers and approximately 15
independent dealer locations. Haul is a leader in supplying products and servite$elp people move and store their householc
commercial goods.

Each of the owned and managed retail moving ceatsithe independent dealer locations rent disteatrange and white Btaul truck:
and trailers. The owned and managed retail mouegers typically also offer self-storage roomststomers, and Btaul has over 5,5(
independent storage affiliates. Many of the lanaialso sell U-Haul brand boxes, tape and othetimgand selfstorage products and servi
to moving and storage customers, and U-Haul siefidas products and services to such customeraittrats websiteuhaul.com

In addition, customers are offered moving and gferprotection packages such as SafeMove™ and SaféT@roviding moving an
towing customers with a collision damage waivengoaprotection and medical and life coverage. Eoestomers who desire additio
coverage over and above the standard SafeMove™qtiart, UHaul also offers its Super SafeMove™ product. Tgaskage provides t
rental customer with a layer of primary liabilitygtection. The current provider of SafeMove™ ang&5afeMove™ coverage is Repwest.

We believe that WHaul is the most convenient supplier of productd sarvices addressing the needs of the UnitedsStetteé Canadi:
“do-it-yourself” moving and storage market. TheHaul systems broad geographic coverage throughout the Unitatt§and Canada and
extensive selection of U-Haul brand moving equiptmentals, seltorage rooms and related moving and storage ptodnd services provi
U-Haul customers with convenient “one-stop” shogpinAs of March 31, 2011, the Haul rental fleet consisted of approximately 100
trucks and vans, 82,000 trailers and 33,000 tovicdsy
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Prior and subsequent to this offering of notes, AP is issuing additional series of collateralizedes through the Btaul Investor
Club. Additionally, AMERCO intends to offer fueth series of notes, in the future, through the WHHiavestors Club.

AMERCO is a publicly traded Nevada corporation MBRCQO’s common stock is listed on the NASDAQ Global SeMarket under th
symbol “UHAL”. AMERCO's principal executive officeare located at 1325 Airmotive Way, Suite 100,dRé&evada 89503239. Its websit
address immerco.com

You can get more information regarding our businsseeading our Annual Report on Form K@er the fiscal year ended March 31, 2
and the other reports and information that AMERG@@&sfwith the SEC. See “Where You Can Find Mortodmation” on page $-of this
prospectus supplement.
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The Offering

The following summary describes the principal teohthe notes and the Haul Investors Club. Certain of the terms and coow belov
are subject to important limitations and exceptioRer a more detailed description of the terms emditions of the notes and theHawul
Investors Club, see “Description of the Notes” begig on page S-19 of this prospectus supplemaht@dsHaul Investors Clubbeginning o
page S-31 of this prospectus supplement.

Issuer AMERCO.

Notes Offered; Notes Issued in St-Series Up to $3,552,000 aggregate principal amount of éFiRate Secured Notes Series -18A
and UIC-20A (the “notes”).The notes will be issued over a period of time &och time
to time in up to four separate sub-series, wittheah sulseries bearing a unique intel
rate and term as provided herein. Prospectivestove shall have the opportunity to se
the sul-series of notes for which such prospective inveistsubscribing

Issue Date Notes will be issued within five business daysdaling our receipt and acceptance
investor subscriptions with respect to any sebies of the notes in the aggregate prin
amount of up to $20,000 for such sskries, or at such other time as AMERCO deterr
in its sole discretion. Interest on issued notedlcommence to accrue on the issue
Each su-series of the notes may have more than one isgae

Sub-Series Interest Rate and terrr The respective sukeries of notes hereunder shall bear the followitgyest rate and terr
Series UIC-18A:
- 5 year term, the sub-series of notes shall beareast at 5.05%
- 6 year term, the sub-series of notes shall bearast at 5.57%
- 7 year term, the sub-series of notes shall beardst at 6.10%

Series UIC-20A:
- 2 year term, the sub-series of notes shall beardst at 3.00%

Minimum Investment $100.

Principal and Interest Payment Date; Credited tcThe notes are fully amortizing. Principal and iet# on the notes will be credited to €

Holders’ U-Haul Investors Club Account holder's UHaul Investors Club account in arrears on the payndate, which is eve
three months, beginning three months from the issate through the maturity de
Principal and interest will be credited to theHawul Investors Club accounts of the hol
who own the notes as of each applicable record

Record Date The record date is the first day of the month pdewgthe related due date for the credi
of principal and interest on the not

Initial Collateral The notes issued under Series -18A are secured by a fi-priority lien on a pool of -
Haul tow dollies (each, a “Tow Dolly Unit”); andémotes issued under Series QA
are secured by a first priority lien on a pool eHdul furniture dollies (each, a "Furniti
Dolly Unit” and together with the Tow Dolly Unitshe “Initial Collateral”),in all case
subject to collateral substitutions as providedetrer For each $1,600 invested with u
the notes under Series UIBA, we will pledge to the trustee, for the benefit the
noteholders, one Tow Dolly Unit. For each $1,600ested with us in the notes un
Series UIC20A, we will pledge to the trustee, for the benefitthe noteholders, for
Furniture Dolly Units
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Substitution of Collateral

Ranking

No Subsidiary Guarantees

Covenants

Optional Redemption

Use of Proceed:

Listing

The Initial Collateral is owned by Baul Leasing & Sales Co., a Nevada corpor:
(“Owner”), an indirect subsidiary of AMERCO. The Initial Catiéral is utilized in tt
operations of the U-Haul system, in which U-Haulta¢ equipment and settorage unit
are rented to customers in the ordinary courseusingss. No appraisal of the Ini
Collateral has been or will be prepared by us oroan behalf in connection with tt
offering.

AMERCO has the right, in its sole discretion, tdstitute or to cause any third party
affiliate to substitute any assets (the “Replacent@allateral”) for all or part of th
Collateral that from time to time secures the nateany subseries thereof, including t
Initial Collateral and any Replacement Collatethée(“Collateral”),provided that the vali
of the Replacement Collateral is at least 100%hefvalue of the Collateral that is relee
at the time of substitution (the “Released Col&itgr In connection with any substituti
of Collateral, the value of the Replacement Cofldteand the Released Collatera
determinable by AMERCO in its sole discretion, aadappraisal will be prepared by u:
on our behalf in this regard. AMERCO is permittemd make an unlimited numt
Collateral substitutions.

The value of the Collateral at any time will depeod market and other econol
conditions, including the availability of suitatideryers for the Collaters

The notes are secured in the Collateral and wik qually among themselve

The notes are not guaranteed by any subsidiary MERCO, and therefore will |
effectively structurally subordinated to all of theisting and future claims of creditors
each of AMERCC( s subsidiaries, including-Haul.

The notes are being issued under a base inderthase(indenture”petween AMERC!
and U.S. Bank National Association, as trustee (thestee”), an indenture suppleme
(“indenture supplement’petween AMERCO and the trustee, and a pledge acutity
agreement (“security agreemen#ind together with the base indenture, the inde
supplement, and any other instruments and docunesetsuted and delivered pursuar
the foregoing documents, as the same may be amesdegplemented or otherw
modified from time to time, the “financing documgiftamong AMERCO, the trustee ¢
Owner. The financing documents contain certain nawes for the benefit of t
holders. These covenants consist of:

. maintenance of a first-priority lien on the Ctdlaal; and

»  prohibition of additional liens on the Collater
Under the terms of the financing documents, thesatr any si-series thereof may
redeemed by AMERCO in its sole discretion at ametiin whole or in part on a pro r
basis, without penalty, premium or fee, at a pegeal to 100% of the principal amo
then outstanding, plus accrued and unpaid intefessty, through the date of redemptis
AMERCO intends to use the net proceeds from thierimig to reimburse its subsidiar
and affiliates for the cost of production of thell@mral and for other general corpol
purposes

The notes will not be listed on any national se@siexchange
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Rating

U-Haul Investors Club

Form of Notes

Transferability

Servicer

Risk Factors

The notes will not be rated by any statisticalngtbrganization

Through this offering, AMERCO is extending to ist@rs the opportunity to subscribe to
purchase notes. In order to subscribe to purchetss, prospective investors must bec
a member of the U-Haul Investors Club and comphhhe instructions available on our
website at uhaulinvestorsclub.comAmong other things, this will require the prosiie
investor to:

e complete a membership application;
. complete a note subscription offer;

. set up a U-Haul Investors Club online accourtdulgh which you will be able to
transfer funds from your
linked U.S. bank account to pay for the sptand

. receive and deliver in electronic format any afidlocuments, statements and
communications related to the
offering, the notes and the U-Haul InvestorghCl

AMERCO reserves the right to reject, in whole opart, in its sole discretion, any
subscription to purchase notes. Before AMERCOeddke offering, you may withdraw
your subscription to purchase not

AMERCO intends to offer additional securities thgbithe U-Haul Investors Club
simultaneously with this offering and in the futu

The notes are being issued in uncertificated batky form only, through the Baul
Investors Club websitt

The notes are not transferable except between mmendiethe -Haul Investors Clu
through privately negotiated transactions. Theesawill not be listed on any securit
exchange, and there is no anticipated public mafidkethe notes. Therefore, invest
must be prepared to hold their notes until the nitgtdate.

The notes will be serviced exclusively by Haul International, Inc., a subsidiary
AMERCO, or its designet

An investment in the notes involves substantgl.rBee “Risk Factordfeginning on pag
S-8 for a description of certain risks you showdsider before investing in the notes.
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SUMMARY SELECTED CONSOLIDATED FINANCIAL INFORMATION

The following table sets forth summary historicahsolidated financial information for AMERCO and itonsolidated subsidiaries a
and for the years ended March 31, 2011, 2010, 20098 and 2007, and as of and for the three maerided June 30, 2011 and 2010.
summary historical financial information as of diod the three months ended June 30, 2011 and 20Wifdudited. This unaudited finan
information has been prepared on the same basisraaudited financial statements and includeshéndpinion of management all adjustm:
necessary to fairly present the data for such gerltne results of operations for the three montided June 30, 2011 are not necess
indicative of the results of operations to be expecfor the full year or any future period. Youoshd read this summary of selec
consolidated financial information together with éMgemens Discussion and Analysis of Financial Conditionl &esults of Operations &
the consolidated financial statements and relat#dsnin our Annual Report on Form KOfor the fiscal year ended March 31, 2011 anc
Quarterly Reports on Form 1Q-for the fiscal quarters ended June 30, 2011, e8dptr 30, 2010 and December 31, 2010, whicl
incorporated by reference herein.

Years Ended March 31,
2011 2010 2009 2008(b), (c) 2007

(In thousands, except share and per share

Summary of Operation:

Selt-moving equipment renta $ 154701 $ 1,419,721 $ 1,423,020 $ 1,451,29. $ 1,462,47
Self-storage revenue 120,69¢ 110,36¢ 110,54¢ 122,24 126,42:
Self-moving and se-storage products and service s: 205,57( 198,78! 199,39 217,79t 224,72:
Property management fe 22,13: 21,63: 23,19: 22,82( 21,15¢
Life insurance premium 206,99: 134,34! 109,57: 111,99¢ 120,39¢
Property and casualty insurance premit 30,70¢ 27,62¢ 28,331 28,38¢ 24,33t
Net investment and interest incol 52,66 49,98¢ 58,02: 62,11( 59,69¢
Other revenut 55,50 39,53¢ 40,18( 32,52: 30,09¢
Total revenues 2,241,27! 2,002,00! 1,992,261 2,049,17. 2,069,29
Operating expenst 1,026,57 1,022,06. 1,057,88I 1,089,54. 1,091,79:
Commission expenst 190,98: 169,10:- 171,30: 167,94! 162,89¢
Cost of sale: 106,02- 104,04 114,38 120,21( 117,64t
Benefits and losse 190,42¢ 121,10! 97,611 98,76( 107,34!
Amortization of deferred policy acquisition co 9,494 7,56¢ 12,39« 13,18: 17,13¢
Lease expens 150,80¢ 156,95: 152,42 133,93: 147,65¢
Depreciation, net of (gains) losses on disposals (e 189,26t 227,62 265,21: 221,88: 189,58
Total costs and expenses 1,863,58! 1,808,46! 1,871,21 1,845,45; 1,834,07!
Earnings from operatior 377,69! 193,53 121,04¢ 203,72: 235,22¢
Interest expens (88,38)) (93,34) (98,470 (101,420) (82,43¢)
Fees and amortization on early extinguishment bf ¢
@ - - - - (6,969
Pretax earning 289,31« 100,19( 22,57¢ 102,30:. 145,82:
Income tax expense (105,739 (34,56) (9,16¢) (34,519 (55,270
Net earning: 183,57¢ 65,62! 13,41( 67,78 90,55!
Excess (loss) carrying amount of preferred stoak
consideration pai (27¢) 38¢ - - -
Less: Preferred stock dividends (d) (12,412 (12,85¢) (12,967 (12,967 (12,967)
Earnings available to common shareholders $ 170,98: $ 53,15t $ 447 $ 5482. $ 77,59(
Basic and diluted earnings per common sl $ 88 $ 274 % 0.0z $ 2.7¢ % 3.7z
Weighted average common shares outstanding: Bad
diluted 19,432,78 19,386,79 19,350,04 19,740,57 20,838,57

Cash dividends declared and accrued Preferred $ 12,96 $ 12,96 $ 12,96 $ 12,96 $ 12,96

Balance Sheet Dat:

Property, plant and equipment, | $ 2,094,57. $ 1,948,388 $ 2,013,920 $ 2,011,127t $ 1,897,07
Total asset 4,176,15. 3,762,45. 3,825,07. 3,832,48 3,523,04:
Notes, loans and leases paye 1,397,84. 1,347,63! 1,546,49 1,504,67 1,181,16!
SAC Holding Il notes and loans payable, nortoerse t

AMERCO - - - - 74,88’
Stockholders' equit 993,02( 812,91: 717,62¢ 758,43: 718,09¢

(a) Includes the wri-off of debt issuance costs of $7.0 million in fik

2007.

(b) Fiscal 2008 summary of operations includes ntm®of activity for SAC Holding Il which was decwiidated effectiv
October 31, 2007

(c) Fiscal 2008 balance sheet data does not in@éde Holding Il which was deconsolidated effect@etober 31, 2007



(d) Fiscal 2011 and 2010 reflect eliminations ofgh@illion and $0.1 million, respectively paid tfikates.
(e) (Gains) losses were ($23.1) million, ($2.0)liorl, $16.6 million, ($5.9) million and $3.4 milliofor fiscal 2011, 2010, 2009, 2008 and
2007, respectively
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Summary of Operation:

Selfmoving equipment renta

Self-storage revenue

Self-moving and se-storage products and service s:
Property management fe

Life insurance premium

Property and casualty insurance premit

Net investment and interest incol

Other revenue

Total revenue

Operating expenst

Commission expenst

Cost of sale

Benefits and losse

Amortization of deferred policy acquisition co

Lease expens

Depreciation, net of (gains) on disposals of (($9)7and ($8,388), respectively)
Total costs and expens

Earnings from operatior
Interest expense
Pretax earning
Income tax expense
Net earning:
Less: Excess of redemption value over carryirigevaf preferred shares redeen
Less: Preferred stock dividends
Earnings available to common shareholc

Basic and diluted earnings per common sl
Weighted average common shares outstanding: Badidifuted
Cash dividends declared and accrued Preferred &

Balance Sheet Dat:

Property, plant and equipment, |
Total asset

Notes, loans and leases paye
Stockholders' equit

(a) Reflects elimination of $0.2 million and $0.1llman in 2011 and 2010, respectively paid to afiliate.
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Quarter Ended June 30,

2011

2010

(Unaudited)
(In thousands, except share .
per share date

$ 44654t $ 419,46
31,82¢ 28,22;
64,37¢ 63,29(
4,73¢ 4,53¢
50,99¢ 37,80:
6,89¢ 6,17¢
17,26 13,35¢
20,31¢ 13,09
642,96 585,04
271,97 253,13
56,95: 52,16¢
32,77¢ 31,66
49,93( 35,42:
4,37¢ 2,19:
34,23 38,66¢
44, 35¢ 44,58
494,60: 457,83
148,36 128,10¢
(22,637 (21,46/)
125,73( 106,64
(47,50 (40,147)
78,22: 66,50:
(5,906) (31)
(3,077) (3,156)

$ 69,23t $ 63,31t

$ 356 $ 3.2¢
19,460,12 19,414,81
$ 8,98 $ 3,15¢

$ 2,213,68 $ 1,996,42:

4,174,45| 3,879,541
1,412,501 1,338,63
919, 74( 865,10




RISK FACTORS

An investment in the notes involves substantilil Nou should carefully consider the risks desatibelow and the risk factors incluc
in our Annual Report on Form 1R-for the year ended March 31, 2011, as well asatmer information included or incorporated by nefiece
in this prospectus supplement and the accompangiagpectus, before making an investment decisiom.bDsiness, financial condition
results of operations could be materially adversafgcted by any of these risks. The market valtleeonotes, if any market develops or e»
could decline due to any of these risks, and yoy lose all or part of your investment. This progpecsupplement also contains forward-
looking statements that involve risks and uncettasn Our actual results could differ materiallypfn those anticipated in these forwdaabking
statements as a result of certain factors, inclgdine risks faced by us described below and elsewihethis prospectus supplement and
accompanying prospectus.

Risk Relating to Our Business
We operate in a highly competitive industry.

The truck rental industry is highly competitive a@ndludes a number of significant national, reglaarad local competitors. We believe
principal competitive factors in this industry arenvenience of rental locations, availability ofatity rental moving equipment, breadtt
essential services and products and total cosanEial results for the Company can be adverselyaotgal by aggressive pricing from
competitors. Some of our competitors may have grdatancial resources than we have. We cannoragsw that we will be able to maint
existing rental prices or implement price increagésreover, if our competitors reduce prices andaneenot able or willing to do so as well,
may lose rental volume, which would likely have aterially adverse affect on our results of operstio

The selfstorage industry is large and highly fragmented. Mgkeve the principal competitive factors in timslustry are convenience
storage rental locations, cleanliness, security @mce. Competition in the market areas in which eperate is significant and affects
occupancy levels, rental rates and operating exgseofsour facilities. Competition might cause ugxperience a decrease in occupancy le
limit our ability to raise rental rates or require to offer discounted rates that would have a riztaffect on results of operations and finar
condition. Entry into the seltorage business may be accomplished through thesitton of existing facilities by persons or iiistions witt
the required initial capital. Development of newf-sgorage facilities is more difficult however, dueland use, zoning, environmental
other regulatory requirements. The s&lfirage industry has in the past experienced oilditg in response to perceived increases in der.
We cannot assure you that we will be able to sisfullg compete in existing markets or expand intevrmarkets.

We are highly leveraged.

As of March 31, 2011, we had total debt outstanddihgs1,397.8 million and total undiscounted leasenmitments of $398.8 millio
Although we believe that additional leverage carstygported by the Comparsybperations, our existing debt could impact uthefollowing
ways among other considerations:

« require us to allocate a considerable portion shddows from operations to debt service payme
« limit our flexibility in planning for, or reactingp, changes in our business and the industry iclvive operate;
« limit our ability to obtain additional financingnd

 place us at a disadvantage compared to our comsetitho may have less de
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Our ability to make payments on our debt depends wqur ability to maintain and improve our opergtjperformance and generate ¢
flow. To some extent, this is subject to prevailegpnomic and competitive conditions and to cerfiaancial, business and other factors, s
of which are beyond our control. If we are unallgénerate sufficient cash flow from operationseovice our debt and meet our other
needs, we may be forced to reduce or delay capifainditures, sell assets, seek additional capitedstructure or refinance our indebtedr
If we must sell our assets, it may negatively dffear ability to generate revenue. In addition, may incur additional debt that wol
exacerbate the risks associated with our indebtsdne

Economic conditions, including those related to theedit markets, may adversely affect our industbysiness and results of operatior

The United States economy has undergone a peristbwflown and unprecedented volatility, which resililin a recession. It is difficult
gauge the pace of the economic recovery or if seclvery may weaken in the future. Consumer anmdneercial spending is gener
affected by the health of the economy. Our indestralthough not as traditionally cyclical as spemuld experience significant downturn:
connection with or in anticipation of, declines, sustained lack of recovery, in general economitdi®mns. In times of declining consur
spending we may be driven, along with our compegjtto reduce pricing which would have a negatiw@act on gross profit. We can
predict if another downturn, or sustained lack efavery, in the economy may occur which could tesureduced revenues and work
capital.

Should credit markets in the United States tighdeif interest rates increase significantly we nmeg be able to refinance existing dek
find additional financing on favorable terms, oradit If one or more of the financial institutiotfsat support our existing credit facilities fe
we may not be able to find a replacement, whichldioegatively impact our ability to borrow undeedit facilities. While we believe that
have adequate sources of liquidity to meet ourcgated requirement for working capital, debt sging and capital expenditures through fi
2012, if our operating results were to worsen sigatly and our cash flows or capital resourcesv/prinadequate, or if interest rates incr
significantly, we could face liquidity problems tr@uld materially and adversely affect our resaftsperations and financial condition.

Our fleet program can be adversely affected by ficé&l market conditions.

To meet the needs of our customergialil maintains a large fleet of rental equipmentr @ntal truck fleet rotation program is curre
funded internally through operations and extern&gm debt and lease financing. Our ability to fuodr routine fleet program could
adversely affected if financial market conditiomait the general availability of external financinghis could lead to the Company opera
trucks longer than initially planned and/or redgcihe size of the fleet, either of which could miatéy and negatively affect our results
operations.

Another important aspect of our fleet rotation peog is the sale of used rental equipment. The shlgsed equipment provides
organization with funds that can be used to puremesv equipment. Conditions may arise that cowdd te the decrease in resale values fo
used equipment. This could have a material adveffeet on our financial results, which would resultiosses on the sale of equipment
decreases in cash flows from the sales of equipment

We obtain our rental trucks from a limited numbeff enanufacturers.

Over the last ten years, we purchased the majofityur rental trucks from Ford Motor Company andn@=l Motors Corporation. O
fleet can be negatively affected by issues our rfaaurers may face within their own supply chaits@ it is possible that our suppliers r
face financial difficulties or organizational chasgwhich could negatively impact their ability tocapt future orders or fulfill existing orde
Although we believe that we could contract witheatiative manufacturers for our rental trucks, wenod guarantee or predict how long
would take. In addition, termination of our exigtirelationship
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with these suppliers could have a material adveffeet on our business, financial condition or tesaf operations for an indefinite perioc
time.

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

In certain instances, the Company seeks to mamsgeposure to interest rate risk through the @i$edging instruments including inter
rate swap agreements and forward swaps. The Comgateys into these arrangements with counterpatiiat are significant financi
institutions with whom we generally have other fingl arrangements. We are exposed to credit Hiskild these counterparties not be ab
perform on their obligations. Additionally, a faiekion our part to effectively hedge against interate changes may adversely affect
financial condition and results of operations. We @equired to record these financial instrumenthair fair value. Changes in interest r.
can significantly impact the valuation of the imstrents resulting in non-cash changes to our firgupaisition .

We are controlled by a small contingent of stocktiets.

As of July 1, 2011, Edward J. Shoen, PresidentGmirman of the Board of AMERCO, James P. Shoelireator of AMERCO, an
Mark V. Shoen, an executive officer of Haul, collectively are the owners of 10,896,914rekgapproximately 55.6%) of the outstan:
common shares of AMERCO. Edward J. Shoen, Jam&héen, Mark V. Shoen, Rosmarie T. Donovan (Trusfethe Shoen Irrevocat
Trusts) and Dunham Trust Company (Successor Trugtdee Irrevocable “C” Trusts) (collectively, tliReporting Persons”are parties to
stockholder agreement dated June 30, 2006, (ttecKBolder Agreement”n which the Reporting Persons agreed to vote tigdres as o
block as provided in the Stockholder Agreementrs@ant to the Stockholder Agreement, a collecti0e896,914 shares of the Company’
common stock are voted at the direction of a mijani interest of the Reporting Persons. For adid#l information, refer to the Sched
13Ds filed on July 13, 2006, March 9, 2007 and oneJ26, 2009 with the SEC. In addition, 1,534,76@res (approximately 7.8%) of -
outstanding common shares of AMERCO are held byemoployee Savings and Employee Stock OwnershiptTrus

As a result of their stock ownership and the Stotdér Agreement, Edward J. Shoen, Mark V. ShoenJaintges P. Shoen are in a positic
significantly influence the business affairs andigies of the Company, including the approval ajréficant transactions, the election of
members of the Board and other matters submittedit@atockholders. There can be no assurancettbatterests of the Reporting Persons
not conflict with the interest of our other stockiers. Furthermore, as a result of the Reportingsd?es’ voting power, the Company i
“controlled company’as defined in the Nasdagq Listing Rules and, theeefoay avail itself of certain exemptions undesdig rules, includir
exemptions from the rules that require the Comp@anizave (i) a majority of independent directorstha Board; (ii) independent direc
oversight of executive officer compensation; anii) (ndependent director oversight of director noations. Of the above availa
exemptions, the Company currently avails itselfit® exemption from independent director oversigtex@cutive officer compensation, ot
than with respect to the compensation of the Peesidf AMERCO.

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

At March 31, 2011, we held approximately $196.2ioml of notes receivable from SAC Holding Corpooatiand its subsidiaries $AC
Holding Corporation”) and SAC Holding Il Corporati@nd its subsidiaries (“SAC Holding II") (colleetly “SAC Holdings”),which consis
of junior unsecured notes. SAC Holdings is higldydraged with significant indebtedness to othdr&AC Holdings is unable to meet
obligations to its senior lenders, it could triggedefault of its obligations to us. In such anrg\af default, we could suffer a loss to the e>
the value of the underlying collateral of SAC Holgs is inadequate to repay SAC Holdmgenior lenders and our junior unsecured notee
cannot assure you that SAC Holdings will not defaulits loans to its senior lenders or that thieeaf SAC Holdings assets upon liquida
would be sufficient to repay us in full.
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Our quarterly results of operations fluctuate due seasonality and other factors associated with audustry.

Our business is seasonal and our results of opasatind cash flows fluctuate significantly from deato quarter. Historically, revent
have been stronger in the first and second fiscattgrs due to the overall increase in moving #gtduring the spring and summer mon
The fourth fiscal quarter is generally weakest, thua greater potential for adverse weather canitiand other factors that are not neces:
seasonal. As a result, our operating results fvan quarterly period are not necessarily indieatf operating results for an entire year.

Our operations subject us to numerous environmentagulations and the possibility that environment#hbility in the future coulc
adversely affect our operations.

Compliance with environmental requirements of fatlestate and local governments significantly affemur business. Among other thir
these requirements regulate the discharge of ragdrito the air, land and water and govern theamse disposal of hazardous substar
Under environmental laws or common law principles, can be held liable for hazardous substancesatieatound on real property we h
owned or operated. We are aware of issues regatdingrdous substances on some of our real estateeimave put in place a remedia
plan at each site where we believe such a plardsssary. See Note 19, Contingencies of the Not€ensolidated Financial Statements.
regularly make capital and operating expendituoestdy in compliance with environmental laws. Imtigalar, we have managed a testing
removal program since 1988 for our undergroundagtettanks. Despite these compliance efforts, weuveethat risk of environmental liabili
is part of the nature of our business.

Environmental laws and regulations are complexngkdrequently and could become more stringertténftiture. We cannot assure you
future compliance with these regulations, futureviemmental liabilities, the cost of defending enwimental claims, conducting &
environmental remediation or generally resolviraplilities caused by us or related third parties gt have a material adverse effect on
business, financial condition or results of openagi

We operate in a highly regulated industry and chagyin existing regulations or violations of existinor future regulations could have
material adverse effect on our operations and ptabkiility.

Our truck and trailer rental business is subjecetulation by various federal, state and foreignegnmental entities. Specifically, the U
Department of Transportation and various state faddral agencies exercise broad powers over ouomuatrier operations, safety, and
generation, handling, storage, treatment and di@pafswaste materials. In addition, our storageitess is also subject to federal, state
local laws and regulations relating to environmeptatection and human health and safety. The faita adhere to these laws and regula
may adversely affect our ability to sell or rentisyproperty or to use the property as collatenafditure borrowings. Compliance with chang
regulations could substantially impair real propemd equipment productivity and increase our costs

In addition, the Federal government may institudees regulation that limits carbon emissions byisgta maximum amount of cark
entities can emit without penalty. This would likedffect everyone who uses fossil fuels and wouprdportionately affect users in -
highway transportation industries. While there ta@ many variables at this time to assess the itgfathe various proposed federal and ¢
regulations that could affect carbon emissions,yrexperts believe these proposed rules could stgmifly affect the way companies operat
their industries.
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Our ability to attract and retain qualified emplogs, and changes in laws or other labor issues coattVersely affect our business and «
results of operations.

The success of our business is predicated upomwvotkforce providing excellent customer service. @bility to attract and retain tt
employee base may be inhibited due to prevailingemates, benefit costs and the adoption of nerevised employment and labor laws
regulations. Should this occur we may be unablgréeide service in certain areas or we may expeeesignificantly increased costs of la
that could adversely affect our results of operatiand financial condition.

We are highly dependent upon our automated systamd the Internet for managing our business.

Our information systems are largely Internet-basadluding our point-ofsale reservation system and telephone systems.eVéhi
reliance on this technology lowers our cost of jimg service and expands our abilities to servexposes the Company to various r
including natural and mamade disasters. We have put into place backupragséed alternative procedures to mitigate this. ridkwevet
disruptions or breaches in any portion of theséesys could adversely affect our results of openatiand financial condition.

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

In April 2011, A.M. Best affirmed the financial strgth rating for Oxford, Christian Fidelity Life darance Company, North Americ
Insurance Company and Dallas General Life Insurabompany (“DGLIC”) of B++ with a stable outlook. Financial strengthirrgs ar
important external factors that can affect the sas®f Oxford’s business plans. Accordingly, if @xfs ratings, relative to its competitors,
not maintained or do not continue to improve, Odforay not be able to retain and attract businessiently planned, which could advers
affect our results of operations and financial ¢ton.

We may incur losses due to our reinsurers’ or coargarties’ failure to perform under existing contracts or weay be unable to secu
sufficient reinsurance or hedging protection in thieiture.

We use reinsurance and derivative contracts taatdiour risk of loss in various circumstanceangrily at Repwest and for our Movi
and Storage operating segment. These agreementst delease us from our primary obligations andeftge we remain ultimately responsi
for these potential costs. We cannot provide assegrdhat these reinsurers or counterparties wiflllftheir obligations. Their inability ¢
unwillingness to make payments to us under thegefithe contracts may have a material adversetedfe our financial condition and resi
of operation.

At December 31, 2010, Repwest reported $1.0 milbbmeinsurance recoverables, net of allowances#&¥.3 million of reserves a
liabilities ceded to reinsurers. Of this, our lagexposure to a single reinsurer was $53.7 million

Risks Related to our Indebtedness and an Investmeir the Notes
The notes are not transferable except between mambéthe UHaul Investors Club through privately negotiatedatnsactions. In additior
the notes will not be listed on any securities e&alge, and there is no anticipated public market ftire notes. Therefore, you must
prepared to hold the notes until the maturity da
The notes are not transferable except between nrsrob¢he UHaul Investors Club through privately negotiatexhactions, as to whi
neither AMERCO, the servicer, the trustee, nor ahtheir respective affiliates will have any invelment. In addition, the notes will not
listed on any securities exchange, there is n@igated public market for the notes, and it iskgllf that a secondary “over-the
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-counter’market for the notes will develop between bond elsabr bond trading desks at investment housesreldre, you must be prepa
to hold your notes until the maturity date

Even if you are able to privately negotiate the esaf your notes to another -Haul Investors Club member, you may not be ablefited a
purchaser for the notes who is willing to pay yon amount equal to the principal amount outstandirgg the notes, or at all

Even if you are able to privately negotiate theesal your notes to another Haul Investors Club member, the price of the natesuct
market may be lower than the price you pay to pasetthe notes from us. If you purchase notesisnofifering, you will pay a price that w
independently determined by us, and therefore eeghktablished in a competitive market nor negediatith any representative acting in y
best interest, including the trustee. This pricgymot be indicative of prices that could prevdikny, after this offering. The ability to s
your notes to another-Haul Investors Club member through a privately niaged transaction does not guarantee that youbeithble to find
purchaser willing to buy the notes for an amountaédo the principal amount outstanding on the siote at all. In addition, our operat
performance, the status and condition of the Galddt general market and economic conditions ahdrdactors could impair the value of y
notes and your ability to sell them in a privatagotiated transaction to anotheHaul Investors Club member, if such opportunity evie
develop.

Our currently outstanding indebtedness, and addita indebtedness that we are permitted to incurpltbprevent AMERCO from fulfilling
its obligations under the notes.

In addition to our currently outstanding indebtesthand the indebtedness AMERCO will incur purst@ihe offering of the notes, we
able to incur substantial additional indebtednesduding secured indebtedness, in the future. Adgitional indebtedness we may incur ci
have important consequences for the holders ohttes, and could limit AMERC®@’ ability to satisfy its obligations to pay prinalpanc
interest with respect to the notes.

The value of the Collateral may not be sufficiemt $atisfy AMERCO’s obligations under the notes.

AMERCO's obligations under the notes are secured bgstpriority lien on the Collateral in favor of the stee (or its agent or nomine
for the benefit of the holders of the notes. Byriature, some or all of the Collateral may beuild, is subject to attrition, including casue
loss or theft, and, to the extent the Collateraludes real property, may be subject to condemnatiche Collateral may have no rea
ascertainable market value, and the income genkfiaim the Collateral is not part of the Collater&d the event of a foreclosure, liquidati
bankruptcy or similar proceeding, no assurancebeagiven that the proceeds from any sale or ligiddaof the Collateral will be sufficient
pay AMERCOS obligations under the notes, in full or at alhefe also can be no assurance that the Collatdidbevsaleable and, ever
saleable, the timing of its liquidation would becartain. Accordingly, there may not be sufficiem|&teral to pay all or any of the amounts
on the notes. Any claim for the difference betw#sn amount, if any, realized by holders of the adtem the sale of the Collateral and
obligations under the notes will rank equally ighti of payment with all of AMERCG® other unsecured unsubordinated indebtednessthel
obligations, including trade payables. The trustesscurity interest and ability to foreclose coalso be limited by the need to meet ce|
requirements of state and federal law. If thegirements cannot be met, the security interesisbméanvalid and the holders of the notes
not be entitled to the Collateral or any recoveithwespect thereto. These requirements may lihdtnumber of potential bidders for
Collateral in any foreclosure and may delay ang,salhich may have an adverse effect on the satee mi the Collateral. Therefore,
practical value of realizing on the Collateral nigylimited.
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AMERCO has the right, in its sole discretion, to ke an unlimited number of Collateral substitutionsnd to determine the value of t
Replacement Collateral and the Released Collate

AMERCO has the right, in its sole discretion, tok@aan unlimited number of Collateral substituti@m to determine the value of
Replacement Collateral and the Released Collat&®IERCO is not required to obtain the consenthaf holders of the notes, the truste
any third party to make a Collateral substitutiamd neither the trustee nor any other third part}y meview or evaluate AMERCGQ®
determination of the value of the Replacement @aidd and the Released Collateral on your behalf; uch determination by AMERCO v
be final and binding on the trustee and the hold&iserefore, although it is a condition of eachl&@eral substitution, there can be no assur
that the value of the Replacement Collateral wilactuality be at least 100% of the value of théeeBged Collateral, which could diminish
value of the Collateral securing the notes and imyaur investment.

No appraisal of the Collateral, including the Iniéil Collateral, has been or will be prepared by usan our behalf in connection with thi
offering or any substitution of Collateral, and tthe extent the Collateral constitutes equipmens, ¥alue is expected to depreciate.

No appraisal of the Collateral, including the litCollateral, has been or will be prepared by usroour behalf in connection with t
offering or any substitution of Collateral, andthe extent the Collateral constitutes equipmestydtue is expected to depreciate. The val
the Collateral will depend upon a number of fagtorsluding market and economic conditions at threef the availability of appropriate buy
and the extent of attrition, if any, with respezttiie Collateral. For these and other reasons;amaot assure the holders of the notes thi
proceeds of any sale of the Collateral, in the ewéra foreclosure, insolvency proceeding, liquidator otherwise, would be sufficient
satisfy, or would not be substantially less thdhpBAMERCO'’s obligations under the notes. Moreover, to thergxthe Collateral includ
real property, no lendes’policy of title insurance, real property survegning report, mortgage enforceability legal opinienvironment:
assessment or engineering study has been or wilbtzened in connection with the offering.

Although these notes are secured by the Collatetthley are effectively subordinated to AMERC(s other existing or future securt
indebtedness.

Although these notes are secured by the Collatdral are effectively subordinated to AMERGOdther existing and future sect
indebtedness, to the extent of the value of thetassecuring such other indebtedness. In the enfeatbankruptcy or similar proceed
involving AMERCO, any of AMERCO's assets which sems collateral for AMERC@’existing or future secured indebtedness, otlear the
Collateral, will be available to satisfy the obligas under such secured indebtedness before ayiynardas are made on the notes
AMERCO'’s other unsecured indebtedness. In the eventhtbatalue of the Collateral is insufficient to rgdl amounts due on the notes,
holders of the notes would have “undersecured daitmough which they would only be entitled to papate ratably with all holders
AMERCO's other unsecured indebtedness, and potlgntiéth all of AMERCO'’s other general creditors, based upon the respeathount
owed to each holder or creditor, in AMERGQemaining assets. In any of the foregoing eveX#ERCO may not have sufficient asset
pay amounts due on the notes. As a result, ifdisldf the notes receive any payments, they majivedess, ratably, than holders of any ¢
secured indebtedness that AMERCO may incur.

The notes are only the obligations of AMERCO, andlwot be guaranteed by any of AMERCO's subsidiasi, including U-Haul.

The notes are only the obligations of AMERCO, anel ot guaranteed by any of AMERCO'’s subsidiariesluding U-Haul, throug!
which we conduct a substantial amount of our oparat All of the obligations of our subsidiariés¢luding UHaul, must be satisfied beft
any of the assets of such subsidiaries would b#&ade for distribution, upon a liquidation or otldse, to AMERCO or the holders of
notes. This means that claims of holders of theeswavill be structurally subordinated to the claiomfsexisting and future creditors
AMERCO'’s subsidiaries, including U-Haul.

S-14




The Collateral is subject to attrition, includingasualty risks, theft (to the extent the Collateralcludes equipment) and condemnation
the extent the Collateral includes real propertgnd we are under no obligation to maintain the catidn of the Collateral or to replenish «
replace damaged, destroyed, condemned, stolenlartaCollateral.

We intend to maintain insurance or otherwise inggainst hazards in a manner appropriate and casydior our business. However,
may not maintain casualty insurance on the Cobtend there are certain other losses in our bssitigat may be either uninsurable or
economically insurable, in whole or in part. Irethormal course of our business, to the extenCtiiateral includes equipment, we anticiy
that a significant amount of the Collateral will kst through attrition, including due to casuadtyd theft, and to the extent the Collat
includes real property, it is subject to condenoratn whole or in part. We are under no obligatiomeplenish or replace damaged, destrc
condemned, stolen or taken Collateral and we ateobligated to repay the notes in whole or in eta result of such an occurrence
reduction in the size of the Collateral pool wilduce the value of the Collateral. In addition, ave under no obligation to maintain
Collateral in good condition, repair and workingler, which could impair its value.

The value of the Collateral is dependent upon, amgasther things, its continued integration in the Haul system.

Through the UHaul system, which involves the participation ofrmerous independent dealers and affiliates, we eentmoving an
storage equipment. If the Haul system deteriorates, ceases or fails, andtamative rental system is not available, or i¢ tGollateral i
removed from continuous integration in theHaul system, such as through the repossessionamafsthe Collateral following a foreclosi
on the Collateral, then we may not be able to oenise the Collateral in an efficient and cost-effe manner and its value could be impaired.

The success of the U-Haul system is in part deperiden continued participation by our numerous indepdent dealers and affiliates.

As a part of the U-Haul system, we work with numerindependent dealers and affiliates that proxedisl outlets through which Haul
rental equipment is rented to our customers. @utracts with these independent dealers contaivigioms allowing the independent deale
terminate the contract for any reason upon 30 daglgance notice. If a significant number of indepent dealers were to terminate t
contracts, it could adversely impact theHadul system and decrease our ability to rent eqgeigmwhich could impair our ability to repay
notes.

Rights of holders of notes may be adversely affddig the failure to perfect liens in the Collater:

Pursuant to the terms of the financing documehes,Qwner has granted a figtiority security interest in the Initial Collatér the
trustee for the benefit of the holders. The servigél be responsible for ensuring that perfectioith respect to the Collateral has occurred
shall continue. If, because of a clerical erroayfl, forgery or otherwise, the lien of the trudterot properly reflected and filed, the truste#
not have a perfected security interest in the @aigd and its security interest may be subordimatde interests of certain third parties.
legal opinions are being issued or obtained in eotion with the enforceability or perfection of tlmllateral documentation. Additional
under federal law and the laws of many statesaicepossessory liens, including mechasiiéns, and certain tax liens may take prioritgos
perfected security interest in the Collateral. ctStailures may result in the loss of the practlwahefits of the trustee’s firgtdority lien on th
Collateral.
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The trustee (or its agent, nominee or nominee magge or titleholder) is the only party with the #bj to foreclose on the Collateral, and
certain laws and regulations may impose restrictar limitations on foreclosure on the Collateral.

If AMERCO defaults on the notes, the financing doemts provide that the trustee (or its agent, nemiar nominee mortgagee
titleholder) is the only party with the ability foreclose on, repossess and sell the Collateral,nanindividual holder of notes may do
independently. The trusteeability to foreclose on the Collateral on behaflfthe holders may also be subject to state lawirements ar
practical problems associated with the realizatbthe trustees security interest or lien on the Collateral, imtthg locating the Collater:
which will likely be disbursed throughout the U#&hd Canada, as well as cure rights, foreclosinghenCollateral within the time peric
permitted by third parties or prescribed by lawstaming third party consents, making additionihdjs and obtaining necessary approvals
governmental entities. Therefore, we cannot asgatethat foreclosure on the Collateral will beagihtforward or expeditious, which
impair the value of the Collateral. Certain prooigs of the financing documents may also restrietttustee’s, or its agent’s or nominee’
ability to foreclose on the Collateral.

The ability to foreclose on the Collateral may be\eersely affected by bankruptcy proceedings.

If AMERCO defaults on the notes, the ability todolose on, repossess and sell the Collateral masigoéficantly impaired by feder
bankruptcy law if bankruptcy proceedings are comeedrby or against AMERCO prior to or possibly eeder the trustee has repossesset
disposed of the Collateral. Under the U.S. Bantay©ode, a secured creditor, such as the trustethé notes, is prohibited from reposses
its security from a debtor in a bankruptcy casefrom disposing of security repossessed from aateltithout bankruptcy court approv
Moreover, bankruptcy law would permit AMERCO, as ttebtor, to continue to retain and use the Coliftand the proceeds, products, re
or profits of the Collateral, even though AMERCCQutbbe in default under the financing documentgyjoted that the trustee were gi
“adequate protection”. The meaning of the termetagate protectionthay vary according to circumstances, but it isrided in general
protect the value of a secured creditor's inteéresbllateral and may include cash payments ogti@ting of additional security, if and at s
time as the court in its discretion determines, day diminution in the value of such collateral aasesult of the stay of repossessiol
disposition or any use of such collateral by thbtdeduring the pendency of the bankruptcy casevidw of the broad discretionary power:
a bankruptcy court, it is impossible to predict himwg payments under the notes could be delaydowiimig commencement of a bankrug
case, whether or when the trustee would repossedispose of the Collateral, or whether or to waztent holders of the notes would
compensated for any delay in payment of loss diievalf the Collateral through the requirements afeguate protectionFurthermore, in tt
event the bankruptcy court determines that theevaluthe Collateral is not sufficient to repay athounts due on the notes, the holders ¢
notes would have “undersecured clainas’to the difference. Federal bankruptcy laws atopermit the payment or accrual of interest, ¢
and attorneys' fees for “undersecured claims” dutie debtor's bankruptcy case.

The notes are not insured or guaranteed by the FDIC

The notes are not savings accounts, deposit accaunhoney market funds, and are not guaranteéasared by the FDIC, the Fede
Reserve or any other governmental agency.
AMERCO may redeem the notes at any time without @léyy but AMERCO is under no obligation to do s

Under the terms of the financing documents, thesiatay be redeemed by AMERCO in its sole discrettamy time, in whole or in pe
without penalty, premium or fee, at a price equall®0% of the principal amount then outstandiplgs accrued and unpaid interest, if i
through the date of redemption. In such eventddrsl would not receive all of the interest paymehet holders originally expecte:

However, AMERCO is under no obligation to redeem tiotes in whole or in part under any circumstan@aordingly, investors must
prepared to hold the notes until the maturity date.
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Our subsidiaries, affiliates, directors, officergontrolling stockholders and employees have thehtigo purchase an unlimited nhumber
notes in the offering.

Our subsidiaries, affiliates, directors, officeegntrolling stockholders and employees have thbt ig purchase an unlimited numbe
notes in the offering. If these parties end up iogra majority of the notes outstanding, we and/tbeuld exert significant influence w
respect to a variety of matters affecting the noteder the financing documents, including the gbtlb waive an event of default, amend
notes or enforce or waive rights related to thesaind the Collateral.

No underwriter or other thir-party has been engaged to facilitate the saleh#f hotes in this offering.

In many public offerings, an experienced underwriteother third party, such as a placement agergngaged to facilitate the sale o
issuers securities by, among other things, helping devaled negotiate the terms of the offering, the seofithe securities and the docum
governing the securities and conducting due dikkgenvith respect to the issuer, its affiliates andiweir respective assets. In s
circumstances, an underwriterparticipation can lead to offering and securitiesns that are more favorable to the purchaserthe
securities. No underwriter or other thipdsty has been engaged to facilitate the sale eftites in this offering, the terms of which v
developed solely by us and not with the input of eepresentative acting in your best interesis tour responsibility to determine if the tei
of this offering and the notes meet your investnmegds.

Risks Related to the U-Haul Investors Club
The notes are being issued in uncertificated boakrg form only and exclusively serviced by U-Ha®lMERCOQO's subsidiary.

The notes are being issued in uncertificated badkydorm only through the U-Haul Investors Clubbsée and exclusively serviced by U-
Haul, AMERCO'’s subsidiary (in such capacity, theridcer”), or its designee. In this capacity, among otheieduthe servicer will record a
file Collateral perfection documents as appropriatedit principal and interest into the Haul Investors Club accounts maintained by
holder, perform recordkeeping and registrar sesviaed electronically receive and deliver all docnteg statements and communicat
related to the offering, the notes and thél&lil Investors Club. No assurance can be giverthieaservicer will be able to adequately fulfid
servicing obligations with respect to the noteslditionally, because the notes are being serviged-blaul instead of by a neutral third pa
this may present a conflict of interest if a digpregarding the servicing of the notes arises thighholders of the notes.

One or more significant disruptions in service ohg U-Haul Investors Club website could significagtinhibit the servicers ability tc
effectively service the notes and impair the U-Hdolestors Club.

The servicer will service the notes through théH&lil Investors Club website. Therefore, the satisfry performance, reliability a
availability of the U-Haul Investors Club websitadaour technology and underlying network infrastuwe will be critical to the services’
ability to effectively service the notes, and te thability of the U-Haul Investors Club. One oora significant disruptions in service on the U-
Haul Investors Club website, whether as a resultspfany third party that we retain to perform wiebhosting or backup functions or eve
that are outside of our control, such as compubersgs or power or Internédélecommunications failures, could significanthyhiloit the
servicer's ability to effectively service the nqgtéscluding processing and crediting of principaldainterest into the appropriate Haul
Investors Club accounts in a timely manner, andaimghe viability of the U-Haul Investors Club.
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Through the U-Haul Investors Club, we will rely oa third-party commercial bank to process transact®between UHaul Investors Clut
member accounts and their linked outside bank acotal

Because we are not a bank, we cannot belong tdiegctly access the Automated Clearing House (“ALCpHyment network. As a resi
we will rely on an FDIC-insured depository institut to process U-Haul Investors Club transactiosisvben UHaul Investors Club memk
accounts and their linked U.S. bank accounts. elffail to obtain such services from such an instituor elsewhere, or if we cannot transi
to another processor quickly, our ability to prac@ayments will suffer and our ability to fund tbHering, as well your ability to transt
principal and interest payments on the notes froor YJ-Haul Investors Club account to your outsidalbaccounts, may be impaired.

USE OF PROCEEDS

Assuming the notes in this offering are fully sufised, AMERCO expects to receive net proceeds ftbis offering of approximate
$3,551,000, after deducting estimated expensesbfmyy it. AMERCO intends to use the net proceldm this offering to reimburse
subsidiaries and affiliates for the cost of prothucof the Collateral, and for other general cogbempurposes.

RATIO OF EARNINGS TO FIXED CHARGES

Set forth below is our ratio of earnings to fixdthoges the three months ended June 30, 2011 afda?@ilfor each year in the five y
period ended March 31, 2011. Earnings consistinfiegs before interest expense and lease expé&ineed charges consist of interest expi
and an estimate of the portion of lease expenagexkto the interest component.

ThreeMonths
Ended Year Ended March 3:
June 30, 2011 2011 201¢ 200¢ 200¢ 2007(a)
Ratio of earnings to fixed charg 4.7x 3.1x 1.7x 1.1x 1.7x 2.1x

(a) Does not include fees and amortization on earlingutshment of deb
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DESCRIPTION OF NOTES

The following description is a summary of the miatesrovisions of the notes and the financing doeata under which the notes are be
issued. Each of the financing documents and thesrtbat will be executed and delivered upon theasce date, and not the description o
financing documents and the notes in this prospgestypplement, defines your rights as holders ohtites. Copies of the financing docum
will be available electronically through the Haul Investors Club website. You may also reqaksttronic copies of the financing docum:
from AMERCO as indicated und“Where You Can Find More Information” in this prosgtus supplement.

Brief Description of the Notes

The notes are:

to be issued over a period of time and from timeinte in up to four separate s«series, with each such «series bearing
unique interest rate and term as provided her@iospective investors shall have the opportunitgeiect the subkeries of note
for which such prospective investor is subscrib

being issued under a base indenture entered iteeba AMERCO and the trustee, an indenture suppiéeimetween AMERC
and the trustee, and a pledge and security agréeaneong AMERCO, the trustee and the Owner (colletyi and together wi
any other instruments and documents executed divetrdel pursuant to the foregoing documents, asttime may be amend
supplemented or otherwise modified from time toetitne" financing documen”);

AMERCO'’s obligations only, and not guaranteed by ahAMERCO'’s subsidiaries, and therefore are structurally slibated t
the claims of existing and future creditors of AMEG's subsidiaries, including-Haul;

obligations of AMERCO, secured by a first-prioriign on the Collateral,
ranked equally among themselves; .

being issued by AMERCO in uncertificated book-erftgm only.

The notes will not be listed on any securities exgje. There is no market for the notes.
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Principal, Maturity and Interest; Amortization Sche dule

The notes are secured debt securities under ttnding documents and are limited to the aggregaitecipal amount identifie
above. The notes will be issued over a periodhed tand from time to time, in up to four sub-serigih terms and interest rates as follows:

Series UIC-18A:
- 5 year term, the sub-series of notes shall beardst at 5.05%
- 6 year term, the sub-series of notes shall beardst at 5.57%
- 7 year term, the sub-series of notes shall beareast at 6.10%

Series UIC-20A:
- 2 year term, the sub-series of notes shall beareast at 3.00%

The notes issued under Series UIC-18A will initidde secured by a first-priority lien on a poollbHaul tow dollies (each, arow Dolly
Unit”); and the notes issued under Series UIC-20linitially be secured by a first priority lienma pool of UHaul furniture dollies (each,
"Furniture Dolly Unit"), in all cases subject to collateral substitutionprmvided herein. For each $1,600 invested witlnuke notes und
Series UIC18A, we will pledge to the trustee, for the benefithe noteholders, one Tow Dolly Unit. For e&ih600 invested with us in t
notes under Series UIC-20A, we will pledge to thustee, for the benefit of the noteholders, fonyriture Dolly Units.

The notes are being issued in minimum denominaté$4.00 and integral multiples of $100 thereof.

The respective notes accrue interest at the inteates identified above, commencing as of theeisgkate. Interest on the notes is comg
on the basis of a 360-day year comprised of twabselay months.

The notes are fully amortizing. Payments of ppatiand the accrued interest will be credited ®rspective holder's blaul Investor
Club account, in arrears every three months, comaingrthree months from the issue date and endinth@maturity date, as reflected in
following payment schedules. Interest on the nieslculated based upon the outstanding balahtemotes at the time interest is due.
following schedules illustrate investments of $10@ach of the four sub-series of the notes.

Series UIC-18A, 5 year term, 5.05% interest rate

Payment Numbel U-Note Balanc Principal Interest Payoul
1 $100.0( $5.0C $1.2¢ $6.2¢€
2 95.0( 5.0C 1.2C 6.2C
3 90.0( 5.0C 1.14 6.14
4 85.0(C 5.0C 1.07 6.07
5 80.0(C 5.0C 1.01 6.01
6 75.0( 5.0C 0.9t 5.9t
7 70.0( 5.0C 0.8¢ 5.8¢
8 65.0(C 5.0C 0.8 5.82
9 60.0( 5.0C 0.7¢ 5.7¢

10 55.0(C 5.0C 0.6¢ 5.6¢
11 50.0C 5.0C 0.67 5.6%
12 45.0( 5.0C 0.57 5.57
13 40.0( 5.0C 0.51 5.51
14 35.0(C 5.0C 0.4¢ 5.44
15 30.0¢ 5.0C 0.3¢ 5.3¢
16 25.0(C 5.0C 0.3Z 5.3Z
17 20.0( 5.0C 0.2t 5.2¢
18 15.0C 5.0C 0.1¢ 5.1¢
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Paymen!

Number U-Note Balanct Principal Interest Payoul
19 $10.0(¢ $ 5.0C $ 0.12 $ 5.1<

20 5.0C 5.0C 0.0¢ 5.0¢€

Total $ 100.0( $13.2¢ $113.2¢

Series UIC-18A, 6 year term, 5.57% interest rate:

Paymen!

Number U-Note Balanc Principal Interest Payoul
1 $100.0( $ 4.17 $ 1.3¢ $ 5.5¢€

2 95.8: 4.17 1.3z 5.5C

3 91.6¢€ 4.17 1.2¢ 5.4t

4 87.4¢ 4.17 1.22 5.3¢

5 83.32 4.17 1.1¢€ 5.3¢

6 79.1F 4.17 1.1C 5.27

7 74.9¢ 4.17 1.04 5.21

8 70.81 4.17 0.9¢ 5.1¢

9 66.6< 4.17 0.9< 5.1C

10 62.47% 4.17 0.87 5.04
11 58.3( 4.17 0.81 4.9¢
12 54,12 4.17 0.7& 4.92
13 49.9¢ 4.17 0.7C 4.87
14 45.7¢ 4.17 0.64 4.81
15 41.6: 4.17 0.5¢ 4.7k
16 37.4¢ 4.17 0.52 4.6¢
17 33.2¢ 4.17 0.4¢€ 4.65
18 29.11 4.17 0.41 4.5¢
19 24.9¢ 4.17 0.3t 4.5z
20 20.71 4.17 0.2¢ 4.4¢
21 16.6(C 4.17 0.25 4.4C
22 12.4z 4.17 0.17 4.34
23 8.2¢ 4.17 0.1z 4.2¢
24 4.0¢ 4.0¢ 0.0€ 4.1¢F
Total $100.0¢( $17.4C $117.4(

Series UIC-18A, 7 year term, 6.10% interest rate:

Payment Numbel U-Note Balanc Principal Interest Payoul
1 $100.0¢( $3.57 $1.5¢ $5.1C
96.4:% 3.57 1.47 5.04

3 92.8¢ 3.57 1.4z 4.9¢
4 89.2¢ 3.57 1.3¢€ 4.9z
5 85.7¢2 3.57 1.31 4.8¢
6 82.1¢ 3.57 1.2F 4.82
7 78.5¢ 3.57 1.2C 4.7
8 75.01 3.57 1.14 471
9 71.4¢ 3.57 1.0¢ 4.6€
10 67.81 3.57 1.04 4.61
11 64.3( 3.57 0.9¢ 4.5E
12 60.7: 3.57 0.9: 4.5C
13 57.1¢ 3.57 0.87 4.44
14 53.5¢ 3.57 0.8z 4.3¢
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Paymen!

Number U-Note Balanct Principal Interest Payoul
15 $50.02 $ 3.57 $ 0.7¢ $ 4.3¢

16 46.4¢ 3.57 0.71 4.2¢
17 42.8¢ 3.57 0.6t 4.2
18 39.31 3.57 0.6( 4.17
19 35.7¢ 3.57 0.5t 4.12
20 32.1% 3.57 0.4¢ 4.0¢€
21 28.6( 3.57 0.4¢ 4.01
22 25.0% 3.57 0.3¢ 3.9¢
23 21.4¢ 3.57 0.3¢ 3.9C
24 17.8¢ 3.57 0.27 3.84
25 14.3: 3.57 0.2Z 3.7¢
26 10.7¢ 3.57 0.1¢€ 3.7¢
27 7.1¢€ 3.57 0.11 3.6¢
28 3.61 3.61 0.0¢ 3.67
Total $100.0( $22.1¢ $122.1¢

Series UIC-20A, 2 year term, 3.00% interest rate:

Paymen!
Number U-Note Balanct Principal Interest Payoul
1 $100.0¢( $ 14.5( $0.7¢ $ 15.2¢
2 85.5( 14.5C 0.64 15.1¢
3 71.0C 14.5C 0.5¢ 15.0¢
4 56.5( 14.5C 0.4z 14.97
5 42.0C 10.5C 0.32 10.8¢
6 31.5(C 10.5C 0.24 10.7¢
7 21.0C 10.5(C 0.1€ 10.6¢
8 10.5¢C 10.5¢C 0.0¢ 10.5¢
Total $100.0( $3.14 $103.1¢

The record date is the first day of the month piléetg the related due date for the crediting of gipal and interest on the notes in
holder's U-Haul Investors Club account. If anyel&ir the crediting of principal and interest irgdolder’'s UHaul Investors Club accou
including the maturity date, falls on a day tham@ a business day, the required crediting ofgiped and interest on the notes shall be du¢
made on the next day constituting a business day.

Additional Issuances

AMERCO may not create or issue additional notesirget by the Collateral unless it obtains the conséholders of at least 51% of |
principal amount of the outstanding notes. HoweVWeMERCO intends to offer additional securitiesaibhgh the UHaul Investors Clu
simultaneously with this offering and in the futuiecluding securities that are secured by assgted by AMERCO or its subsidiaries ot
than the Collateral, which it may do in its soleatetion and without the consent of the holderthefnotes.
Ranking

The notes are the obligations of AMERCO only. Tloges are not being guaranteed by any of AMERCSDibsidiaries, and therefore
effectively be structurally subordinated to theirolg of existing and future creditors of AMERCO'sidiaries, including WHaul. Other tha
with respect to the
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Collateral, the notes rank equally in right of panhwith any existing and future unsecured indaisd of AMERCO.
Optional Redemption

The notes or any suteries or other portion thereof may be redeemediNSERCO in its sole discretion at any time, in wholein part o
a pro rata basis or on any other basis as detednlbyW@&MERCO in its sole discretion, without penalyemium or fee, at a price equal to 1(
of the principal amount then outstanding, plus aedrand unpaid interest, if any, through the daredemption. In the event of a redempt
AMERCO will cause notices of redemption to be eewiilto the email address associated with your atcati least 10 but not more than
days before the redemption date to each applicalgistered holder of notes. However, AMERCO isarmub obligation to redeem the note
whole or in part, under any circumstances. Accewlyi, investors must be prepared to hold the noitdis the maturity date.

Security Interest and Initial Collateral

The obligations of AMERCO with respect to the no&es initially secured by a firgtriority lien on the Initial Collateral. The liad
Collateral is being pledged by the Owner to thettea (or the trusteg’agent, nominee or nominee mortgagee or titlehpfde the benefit ¢
the holders, pursuant to the financing documents.

Substitution of Collateral

AMERCO has the right, in its sole discretion, td&titute or to cause one or more affiliates ordtiparties to substitute any assets
“Replacement Collateral"jor all or part of the Collateral that from time tisne secures the notes, including the Initial &tlfal and ar
Replacement Collateral (the “Collateralpyovided that the value of the Replacement Colidtisrat least 100% of the value of the Collal
that is released at the time of substitution (tReléased Collateral’and provided further that the owner of such Reptem# Collater:
promptly enters a separate pledge and securityeagget, substantially in the form of the pledge agrent, and executes such other docur
and instruments as may be necessary or approfuigtant to the trustee, for the benefit of thedeos, a firstpriority lien on such Replacem:
Collateral. In connection with any substitutionGdllateral, the value of the Replacement Colldtena the Released Collateral is determin
by AMERCO in its sole discretion, and no appraisil be prepared by us or on our behalf in thisanej AMERCO is permitted to make
unlimited number Collateral substitutions.

AMERCO may make a substitution of Collateral byiwksing a written certificate to the trustee execuby an officer of AMERCO whic
contains (i) a description of the Replacement Getld, (ii) a statement that such Replacement @olédhas been pledged by the owner the
to the trustee, for the benefit of the holders,spant to the financing documents, (iii) a desaviptdf the Released Collateral and (i
certification by AMERCO that the value of the Reyment Collateral is at least 100% of the valughef Released Collateral. Upon
trustee’s receipt of such notice, the Replacemetiateral will be deemed “Collateralgnd the Released Collateral will be released frioe
first-priority lien thereon and will no longer be subjéatthe terms of the financing documents. Thetéishall have no duty to evaluate
determination made in such certificate and shallllmeved to conclusively rely on such certificaterh AMERCO.

Perfection of Security Interest in the Collateral

The financing documents require AMERCO to file, acause the filing of, such documents and instrusjeint all appropria
jurisdictions and recording offices, as are neagssaappropriate to perfect and protect the tre's first-priority lien on the Collateral.
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Use and Release of Collateral

Unless an Event of Default has occurred and isimoimg, and the trustee shall have commenced forament of remedies unt
the financing documents, AMERCO and its subsidgriecluding U-Haul, have the right to:

« remain in possession and retain exclusive confrtiieCollateral

« freely operate the Collateral, including, withoirhitation, by integrating the Collateral into theHaul system and using it
renting it to customers, as the case may be, ioitti@ary course of business; &

« collect, invest and dispose of any income theradmich income will not constitute part of the Codlel.

Release of Collateral. The financing documents provide that the first-ptjolien on the Collateral with respect to the embr any sub-
series or other portion thereof will automaticdlly released, whether in full or incrementally, tees tase may be, upon (1) satisfaction of ¢
AMERCO'’s obligations with respect to the applicaloletes, sutseries of the notes or other portion thereof, wéetttue to a schedul
repayment in full or a redemption; or (2) dischariggal defeasance or covenant defeasance of AMER®GHligations with respect to 1
applicable notes or sub-series or other portioretife as described below under “Discharge, Defezsand Covenant Defeasance”.

Further Assurances; After Acquired Collateral

The financing documents provide that AMERCO stsll,its expense, duly execute and deliver, or cauge tuly executed and deliver
such further agreements, documents and instrumeamtsdo or cause to belone such further acts as may be necessary ormpapehich th
trustee may reasonably request, to evidence, penfiintain and enforce thédirst-priority lien on the Collateral and the benefitteimded to b
conferred thereby, and t@therwise effectuate the provisions or purposetheffinancing documents.

Upon the acquisition by the Company after the istate of (1) any after-acquired assets, including,not limited to, any aftesequires
equipment or fixtures which constitute accreticaditions or technological upgrades to the equigroefixtures or any working capital ass
that, in any such case, form part of the Collataya(2) any proceeds (as defined in the UCC of r@hgvant jurisdiction) from a sale or ot
disposition of the Collateral, AMERCO shall execatel deliver, to the extent required, any inforwmtidocumentation, financing statem
or other certificates as may be necessary to ndbtei trustee a perfected security interest, stibjely to Permitted Liens, in such aftecquiret
property and to have such afequired property added to the Collateral, andetlygon all provisions of the financing documentatirg to th
Collateral shall be deemed to relate to such afteuired property to the same extent and with &éineesforce and effect.

Change of Control, Merger, Consolidation or Sale oAssets

The holders of the notes do not have the righetiuire AMERCO to repurchase the notes in connedtiitin a change of control of t
Company, a merger of the Company, a consolidatfahe Company or the sale of all or substantiallyofthe assets of the Company o1
subsidiaries, to or with any Person.

Covenants

The covenants with respect to the notes consigteofollowing:
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Maintenance of first-priority lien on the Collateda So long as any of the notes are outstanding, AMERG® Owner are required
maintain, subject to Permitted Liens, and may akétany action to negate, the fipstority lien on the Collateral or the benefitsented to b
conferred thereby.

Prohibition of additional liens on the Collateral. Neither AMERCO nor Owner is permitted to incur drign of any nature whatsoever
the Collateral, other than the first-priority liparsuant to the financing documents and Permittedd.

Events of Default, Waiver and Notice
The events of default with respect to the notesi{ean “Event of Default”), consist of the follovgin

Nonpayment. The default in the crediting of principal or irget when due to a holder’'s Haul Investors Club account, and
continuance of such default for a period of 30 days

Failure to maintain first-priority lien on the Colateral . Failure by the Company or Owner to maintain tinst-priority Lien on th
Collateral, subject to Permitted Liens, continued90 days after written notice thereof to the Campfrom the trustee or to the Company
the trustee from the holders of at least 51% ingipal amount of the outstanding notes, specifgnch default or breach and requiring it te
remedied and stating that such notice is a “naifadefault” pursuant to the financing documents.

Incurrence of additional Liens on the Collateral The incurrence by the Company, Owner or anyhefr respective affiliates of a
additional Lien on the Collateral, other than Pétali Liens and the Lien pursuant to the finanaleguments, continued for 90 days ¢
written notice thereof to the Company from the teesor to the Company and the trustee from theehnsldf at least 51% in principal amoun
the outstanding notes, specifying such defaultreath and requiring it to be remedied and statirag such notice is a “notice of default”
pursuant to the financing documents.

If an Event of Default under the indenture suppletm& pledge agreement occurs and is continuingn the trustee, on behalf of
holders, if it has notice or actual knowledge affs&vent of Default, has the right to declarephiacipal amount of the notes outstanding t
due and payable immediately by written notice to BRCO and to the servicer. A default or Event ofdDé under the notes does not ca
and is not caused by, a default or event of defander any other notes issued pursuant to the UdrHaestors Club.

Waiver. The indenture provide that the holders of nos ld&n 51% in principal amount of the outstandintes may waive any pi
Default with respect to the notes and its consecggrexcept a Default in the crediting of the ggatand interest due on the notes.

Notice. The trustee is required, but only to the exteettrustee has notice or knowledge of such Deftulgjve notice to the holders
the notes within 90 days of a Default, unless tiegaDIt has been cured or waived; but the trustegwitnhold notice of any Default, excef
Default in the crediting of the principal of, orgmium, if any, or interest on the notes, if specifiesponsible officers of the trustee conside
withholding to be in the interest of the holders.

The holders of the notes may not institute any @edings, judicial or otherwise, with respect to itteenture or for any remedy under
indenture, except in the case of failure of thetea, for 60 days, to act after the trustee hasived a written request to institute proceediny
respect of an Event of Default from the holdersnof less than 51% in principal amount of the ouldiiag notes, as well as an offer
indemnity satisfactory to the trustee, and provitteat no direction inconsistent with such writtequest has been given to the trustee d
such 60day period by the holders of a majority of the tansling notes. However, no holder of notes is gitdd from instituting suit for tr
enforcement of payment of the principal of andriesé on the notes when due.
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The trustee is not under any obligation to exeraisg of its rights or powers under the financingutoents at the request or directiol
any holders of the notes outstanding under theninde, unless the holders offer to the trustee riggcar indemnity that is satisfactory
it. Subject to such provisions for the indemnifioa of the trustee, the holders of not less thamagority in principal amount of the outstand
notes have the right to direct the time, method plade of conducting any proceeding for any remadsilable to the trustee, and to exer
any trust or power conferred upon the trustee. Hewethe trustee may refuse to follow any directibat is in conflict with any law or tl
indenture that may involve the trustee in perstiabllity or may be unduly prejudicial to the hotdeof the notes not joining in the direction.

Modifications

Modification of the indenture. With the consent of the holders of not less tha#o of the principal amount of all outstanding s
AMERCO may enter into supplemental indentures i trustee for the purpose of adding any proviinor changing in any mannel
eliminating any of the provisions of the indentaremodifying in any manner the rights of the hoklef the notes. However, no modifica
or amendment may, without the consent of each halfieotes:

extend the time of crediting of principal and imgron the notes;
reduce the principal amount of, or the rate or amodi interest on, the note
impair the right to institute suit for the enforcemt of any payment on or with respect to the naies;

reduce the percentage of outstanding notes negessanodify or amend the indenture, to waive comptie with specifi
provisions of or certain defaults and consequenoeer the indenture, or to reduce the quorum dangatquirements set fol
in the indenture

AMERCO and the trustee may modify and amend therige without the consent of any holder of notesainy of the followin

purposes:

to evidence the succession of another Person to R®E as obligor under the indenture;

to add to other covenants for the benefit of thielérs of the notes or to surrender any right or grogonferred upon AMERC!
Owner, or their respective affiliates, as providethe financing document

to add events of default for the benefit of thedeos of the note:

to add or change any provisions of the indenturiac¢ditate the issuance of, or to liberalize sfiedierms of, debt securities
bearer form, or to permit or facilitate the issuamd debt securities in uncertificated form, praddthat the action will n
adversely affect the interests of the holders efrtbtes in any material respe

to change or eliminate any provisions of the indestif the change or elimination becomes effeciméy when there are
debt securities outstanding of any series creatied o the change or elimination that are entitledhe benefit of the chanc
or eliminated provision

to establish the form or terms of debt securitieany series and any related coupc

to provide for the acceptance of appointment byuecesssor trustee or facilitate the administratiérthe trusts under tl
indenture by more than one trust
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« to cure any ambiguity or correct any inconsisteimcthe indenture provided that the cure or coroectioes not adversely aff
the holders of the note

« to supplement any of the provisions of the indemtiar the extent necessary to permit or facilitafedsance and discharge
the notes, provided that the supplement does narsely affect the interests of the holders ofrtbes in any material respe

- to add to, delete from or revise the conditiomsjtttions or restrictions on issue, authenticatiod delivery of the note
« to conform any provision in the indenture to thgeuieements of the Trust Indenture Act; or

« to make any change that does not adversely affedegal rights under the indenture of any holderates.

In determining whether the holders of the requipit@cipal amount of outstanding notes have giveyn equest, demand, authorizat
direction, notice, consent or waiver under the imdee or whether a quorum is present at a meefilglders of the notes, the principal amc
of the notes that is deemed to be outstanding lvéllthe amount of the principal that would be dud payable as of the date of
determination upon declaration of acceleratiorhefrnaturity of the notes.

The Trustee shall be entitled to receive, and si&fully protected in relying upon, an officec®rtificate and an opinion of counsel to
effect that the execution of any such amendmemhadlification is authorized or permitted pursuanthe financing documents and has t
duly authorized, executed and delivered by, aradvalid, binding and enforceable obligation of, @@mpany, subject to customary excepti

and that all conditions precedent under the finragndiocuments, if any, have been satisfied.

Discharge, Defeasance and Covenant Defeasance

Discharge. AMERCO can discharge specific obligations to leotdof the notes or any sgbries thereof (1) that have not already
delivered to the trustee for cancellation and (2 either have become due and payable or wilhivibne year, become due and payabl
irrevocably depositing with the trustee, in trusipney or funds certified to be sufficient to payemhdue the principal of and interest on
notes.

Defeasance and covenant defeasancAMERCO may elect either:
» defeasance, which means AMERCO elects to defeasdanlischarged from any and all obligations wéhpect to any s~

series of the notes, to replace temporary or matlladestroyed, lost or stolen debt securitiesnantain an office or agency
respect of the notes and to hold moneys for paymemntist; or

« covenant defeasance, which means AMERCO elects telbased from its obligations with respect to sulyseries of the not
under specified sections of the indenture relatimgcovenants, and any omission to comply with itdigations will no
constitute an Event of Default with respect to ssut-series of the note

in either case upon the irrevocable deposit by AMERwith the trustee, in trust, of an amount, inrency or currencies or governm
obligations, or both, sufficient without reinvestmié¢o make scheduled payments of the principalinaf iaterest on the applicable ssbries ¢
the notes, when due, whether at maturity or othsawi

A trust is only permitted to be established if, mgother things:
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« AMERCO has delivered to the trustee an opinionafrsel, as specified in the indenture, to the effieat the holders of tl
applicable sulseries of the notes will not recognize income, gairloss for federal income tax purposes as a treguthe
defeasance or covenant defeasance and will becsubjeederal income tax on the same amounts,@rsfime manner and at
same times as would have been the case if thesdefea or covenant defeasance had not occurredharapinion of counse
in the case of defeasance, will be required torref@nd be based upon a ruling of the InternaldRee Service or a change
applicable U.S. federal income tax law occurringiathe date of the indentul

« no Event of Default or Default has occurred;

« the defeasance or covenant defeasance will nolt iesal breach or violation of, or constitute a Bt under, the indenture
any other material agreement or instrument to WARHERCO is a party or by which AMERCO is bound; ¢

« AMERCO has delivered to the trustee an offi’ certificate and an opinion of counsel, each stdtirag all conditions preceds
to the defeasance or covenant defeasance havebegtied with.

In general, if AMERCO elects covenant defeasandh waspect to a sub-series of the notes and pagneensuch suberies of the not
are declared due and payable because of the oncaroé an Event of Default, the amount of money/@ndovernment obligations on dep:
with the applicable trustee would be sufficienpy amounts due on such notes at the time of stetied maturity, but may not be sufficier
pay amounts due on such notes at the time of tbedexation resulting from the Event of Defaulttiat case, AMERCO would remain liable
make payment of the amounts due on such notes &tk of acceleration.

Trustee

U.S. Bank National Association is the trustee untlerindenture, and is a party under the othemnfimy documentsprovided, howevey
the trustee has the right to appoint an agent orimee to be named as mortgagee or nominee titlehédd the benefit of the noteholders ur
the financing documents.

Servicer

AMERCO's subsidiary, U-Haul International, Inc., its designee, is the servicing agent with respet¢he notes (the “servicer”)n this
capacity, among other duties, the servicer is mnesipte for crediting principal and interest to theHaul Investors Club accounts of each ho
performing recordkeeping and registrar servicedepéng and maintaining the firgriority lien on the Collateral in favor of the gtee for th
benefit of the holders subject to Permitted Liesusgd electronically receiving and delivering all doeents, statements, tax documents
communications related to the offering, the notes the U-Haul Investors Club.

No Personal Liability of Directors, Officers, Employees or Stockholders

No director, officer, employee or stockholder of ERCO or any of its subsidiaries will have any ligpifor any obligations of AMERC:!
or any of its subsidiaries under the notes or ahthe financing documents or for any claim based inrrespect of, or by reason of s
obligations or their creation. Each holder of ttm¢es, by accepting a note, waives and releasssdil liability. The waiver and release are
of the consideration for issuance of the noteschSuaiver and release may not be effective to whakslities under the U.S. Federal securi
laws, and it is the view of the SEC that such avemis against public policy.
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Arbitration

The financing documents provide that in ékient that we, on the one hand, and one or motteedfiolders, or the trustee on behalf of
or more of the holders, on the other hand, are lenabresolve any dispute, claim or controversyweein them related to the financ
documents or the WBtaul Investors Club, as applicable, such partie®edo submit such dispute to binding arbitratiblowever, suc
arbitration requirement shall not apply in casegmlthe dispute is between (i) the trustee andtiel than with respect to when the trust
acting on behalf of one or more of the holder$) tifie trustee and one or more of the holdersiiipti{e trustee and any third party.
Governing Law

The indenture and the notes are governed by, amstre@d in accordance with, the internal laws ef $itate of New York.
Form of Notes

AMERCO is issuing the notes in uncertificated bauwitry form only. AMERCO is not issuing physicattificates for the notes.

The laws of some states in the United States mayine that certain Persons take physical deliverydefinitive, certificate
form. AMERCO reserves the right to issue certtiéchnotes only if AMERCO determines not to havertbtes held solely in book-entry form.

AMERCO, the servicer and the trustee will treatdeo$ of notes in whose names the notes are regiséerof the record date as the ow
thereof for purposes of receiving credits of ppradiand interest due on the notes and for any Hmudheer purposes whatsoever with respe
the notes.

Restrictions on Transfer

The notes are not being listed on any securitiebaxge. The notes are not transferable exceptkatmembers of the Haul Investor
Club through privately negotiated transactionscawtiich neither AMERCO, the servicer, the trustea, any of their respective affiliates v
have any involvement. In addition, the notes wik be listed on any securities exchange, and tisen® anticipated public market for
notes. In addition, it is unlikely that a secondédover-the-counter'market for the notes will develop between bond esabr bond tradir
desks at investment houses. Therefore, investoss be prepared to hold their notes until the niigtdate.

No Sinking Fund

The notes are fully amortizing and will not have thenefit of a sinking fund.

Certain Definitions

“Business day’'means any day other than a Saturday, Sunday or dalyeon which banks are authorized or requirethiayto be closed
New York City, New York, Chicago, lllinois or Pha&nArizona.

“Collateral” has the meaning set forth in “Desddptof Notes — Substitution of Collateral”.
“Default” means any event which is, or after noticgpassage of time or both would be, an Eventefait.
“Event of Default” has the meaning set forth in 42eption of Notes — Events of Default, Waiver ahatice”.

S-29




“Financing documentsineans the base indenture, the indenture suppleanenthe pledge and security agreement, any ots&ument
and documents executed and delivered pursuanetfotbgoing documents as the same may be amenggaemented or otherwise modif
from time to time and pursuant to which, among othangs, the Collateral is pledged, assigned antgd to or on behalf of the trustee for
benefit of the holders.

“Initial Collateral” has the meaning set forth ifitfe Offering” summary table.

“Issue date” means five business days following eeipt and acceptance of investor subscriptioitis respect to any sueries of th
notes in the aggregate principal amount of up t6,820 for such suberies, or at such other time as AMERCO determiness sole
discretion. Interest on issued notes shall commémeccrue on the issue date. Eachsaries of the notes may have more than one issee

“Holder” or “noteholder’'means the Person in whose name a note is regisiarte books of servicer, who shall serve as¢héstrar an
paying agent with regard to the notes.

“Lien” means any mortgage, deed of trust, deed to seelnte pledge, hypothecation, assignment, deposingement, security intere
lien, charge, easement, encumbrance, preferenz®jtypror other security agreement or prefereniatangement of any kind or nat
whatsoever on or with respect to such property ssets, conditional sale or other title retentioneagient having substantially the si
economic effect as any of the foregoing; provitiet in no event shall an operating lease be ded¢meahstitute a Lien.

“Notes” means the debt securities of the Company issuestipat to the indenture and the indenture supplemeam aggregate princig
amount of up to $3,552,000, to be issued in sulesess provided herein.

“Obligations” means, with respect to any indebtedness under dkes,nall obligations for principal, premium, irgst (including an
interest accruing subsequent to the filing of atioet in bankruptcy, reorganization or similar peeding at the rate provided for in
documentation with respect thereto, whether orsoch interest is an allowed claim under applicaitéde, federal or foreign law), penalt
fees, indemnifications, reimbursements (includingréspect of letters of credit), and other amoyragable pursuant to the documente
governing such indebtedness.

“Owner” means U-Haul Leasing & Sales Co., a Nevemiporation, an indirect subsidiary of AMERCO.

“Permitted Liens”’means Liens in favor of carriers, warehousemen har@cs, suppliers, repairmen, materialmen and ¢taddland otht
similar Liens imposed by law, in each case for sumoisoverdue or being contested in good faith bgrejpriate proceedings or other Li
arising out of judgments or awards against the Gomwip

“Person” means any individual, corporation, parshgy, limited liability company, joint venture, assation, jointstock company, tru:
unincorporated organization, government or any egen political subdivision thereof or any othetign

“Principal” of a note means the principal of such note, plegptiemium, if any, payable on the note which is dueverdue or is to becol
due at the relevant time.

“Record date” means the first day of the month edéng the related due date for the crediting afigigal and interest on the notes.
“Replacement Collateral” has the meaning set fortiDescription of Notes — Substitution of Colladér
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“Released Collateral” has the meaning set forttDiescription of Notes — Substitution of Collateral”

“SEC” means the U.S. Securities and Exchange Cosionis

“Trust Indenture Act” means the Trust Indenture 8£1939, as amended.

“Trustee” means U.S. Bank National Associationlums8uccessor replaces it and, thereafter, meansuitcessor.

“UCC” means the Uniform Commercial Code as in dffeam time to time in the applicable jurisdiction.

U-HAUL INVESTORS CLUB™

Overview

The offering of the notes is structured as a suon offering. This means AMERCO is offering ydloe opportunity to subscribe
purchase notes, which AMERCO may accept or rejeciorder to subscribe to purchase notes, you mesbme a member of the Maul
Investors Club and follow the instructions avai&abh our website at uhaulinvestorsclub.conProspective investors shall have the oppor
to select the sub-series of notes for which suolkgective investor is subscribing.

Membership Application

In order to become a member of the U-Haul Investlitsh (a “member”)you must first submit a membership application roali A
member of the U-Haul Investors Club must:

« with respect to natural persons, be of at leasteE8s of age and be a U.S. resident with a valithkeecurity number;

« with respect to entities, be a corporation, padhigr, limited partnership, trust, limited liabilityompany or any other entity, organi
under the laws of a United States jurisdiction hade a valid tax identification number or socialigéty number;

« have an email account and a U.S. bank acct
« link such member’s U.S. bank account to such memmtheHaul Investors Club account;
» be comfortable using the Internet and investing geltdirected manner; ar

« agree to other specified terms and conditions ahbeship in the WHaul Investors Club, including electronic receiptiadelivery of a
documents, statements and communications relaté toffering, the notes and theH&ul Investors Club online, as well as the oblige
to arbitrate resolution of any and all disputeg #rése, and a waiver of class action clai

If your membership application is accepted, AMER® notify you by email and a password-protecteeHdul Investors Club accot
will be created.

Subscription Agreement and Process

Once you are a member of theHa&ul Investors Club, in order to subscribe to pasgh notes you must submit a subscription
online. In the subscription offer, you will desaja the maximum principal amount of notes, andaghy@icable sulseries, that you are willit
to purchase. The minimum
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amount of notes that you can subscribe to purctsa$200, and you may only subscribe to purchasenaipal amount of notes in an integ
multiple of $100 (e.g., $100, $200, $300, etc.nldds otherwise determined by AMERCO, there is maimum amount of notes that you
subscribe to purchase.

AMERCO reserves the right to accept or reject ysuscription to purchase notes, in whole or in,part in its sole discretion, for ¢
reason.

Revocability of Subscription to Purchase Notes

Your subscription to purchase notes in any sebes is revocable until AMERCO closes the offgritupon the closing of the offerir
your subscription to purchase notes for suct-series shall be irrevocable. The anticipatedrofteclosing date for each sderies of the not
is or will be identified on the uhaulinvestorsclidom website; however, such date is subject to chanddvlERCO'’s sole discretion. To t
extent AMERCO changes the anticipated closing date uhaulinvestorsclub.comebsite will be updated to reflect such changee.d#t is
recommended that prospective investors periodicdick the uhaulinvestorsclutbmwebsite for any changes in the anticipated clodinig.

Issuance of Notes

Notes will be issued within five business day feliog our receipt and acceptance of investor supsoris with respect to any s@eries ¢
the notes in the aggregate principal amount ofau$20,000 for such suteries, or at such other time as AMERCO determindts sole
discretion. Interest shall on issued notes commeéacaccrue on the issue date. Each saries of the notes may have more than one
date. Such note issuance will be in uncertifiddieokentry format only. Servicer will register the note the names of these member
servicer’'s books and records.

U-Haul Investors Club Member Accounts

In order to subscribe to purchase notes, a membst have sufficient funds in its U-Haul Investorsit©account. In order to fund its U-
Haul Investors Club account, such account mustribed to such membes’outside U.S. bank account and funds must beféaad from th
linked bank account to the Haul Investors Club account, using the Automateda@hg House, or ACH, network. Funds are consic
available in the member’s U-Haul Investors Clubcartt a minimum of three business days after sucimimee initiates the ACH transfer. U-
Haul Investors Club accounts are record-keepingatdunts of a bank account maintained by serviegerfed to herein as thénVestmer
account”) with a third party financial institutioand reflect balances and transactions with redpesdich member of the Haul Investors Clul
The servicer administers the investment accountraaititains the sub-accounts for each member obthaul Investors Club. These record-
keeping sub-accounts, which we refer to as “U-Hauéstors Club accounts”, are purely administratileHaul Investors Club members hi
no direct relationship with the financial institni at which the investment account is maintainedamy successor thereto, by virtue
becoming a member of and participating in théd&lil Investors Club. Funds in the investment antauill always be maintained by t
servicer at an FDIC member financial institution.

How to Remove Funds from Your U-Haul Investors ClubAccount

Uninvested funds in each member’'s U-Haul Inves@iub account may remain in the respective U-Hauéstors Club accounts
indefinitely and do not earn interest, and mayudel funds never committed by the member to thehase of notes. Upon request by the
member through the U-Haul Investors Club websitlERCO will transfer, or will cause the servicerttansfer, U-Haul Investors Club
account funds to the member’s linked U.S. bank astby ACH transfer, provided such funds are nogaady committed to the purchase of
notes. It may take up to five business days fodéuto transfer from a member’s U-Haul InvestonsbGiccount to such member’s linked U.S.
bank account. However, in order to ensure thdicserit funds are available in a member’s U-Hawdstors Club account, with respect to
funds ACH transferred into the member’s U-Haul lstees Club account from its linked bank
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account, there will be a thirty (30) day hold befsuch funds are eligible for ACH transfer to so@mber’s linked bank account.
Principal and Interest; Servicing of the Notes

Each holder will have the principal and interesé dun the notes credited to such holder'slélil Investors Club account. The notes
being exclusively serviced by the servicer, whiokams, among other things, that the servicer isoresple for performing recordkeeping i
registrar services with respect to the notes, dactrenically receiving and delivering all docum&ngtatements and communications relat
the offering, the notes and theHaul Investors Club. Each member is permitted foee ACH transfer initiation per week (Sunday thgh
Saturday) from such member’s U-Haul Investors Glabount to such memberfinked U.S. bank account. Additional transfersyrbe subje:
to a $1.00 per transaction charge. The trusteabakity, responsibility or liability with respettt the transfer, registration or payments or
notes.

Transfer of Notes

The notes will not be listed on any securities exagje, and there is no public market for the nofdeerefore, you must be prepared to |
your notes until the maturity date. The notes raoe transferable except between members of t-Haul Investors Club through privat
negotiated transactions, as to which neither AMERG@ servicer, the trustee, nor any of their reSpe affiliates will have ar
involvement. In the event you sell or transfer iyaote, you must notify servicer, and there will #gsessed to the transferor a $25.0(
transaction registrar transfer fee. Such regidtamsfer fee will be automatically deducted frore tiote transferor's Waul Investors Clu
account. There can be no assurance that a hidd@ing to sell its notes will be able to find aybr in any privately negotiated transactior
that even if such a buyer is located by a holdet such buyer would be willing to pay a price ddadhe outstanding principal balance dut
such note.

U-Haul Investors Club Fees

There are no fees to join theMhul Investors Club or to maintain a membershig, grere are no commissions on the purchases o$.
In addition to the $25.00 registrar transfer feeedmbove, nomeutine requests made in connection with your noteyg lead to additional fet
subject to your prior approval. Such fees willdagomatically deducted from the funds in your U-Hawuestors Club account.
Electronic Communication

By participating in the offering, members of theHawul Investors Club agree to receive and submid@tluments, statements, records
notices, and tax documents including IRS Form 1p@8xtronically through the U-Haul Investors Chlwkbsite and their WHaul Investor

Club accounts. Each member is responsible forikgets U-Haul Investors Club account contact infetion up-todate with the servicer. T
notes are maintained in book-entry form, with AMERC
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

The following discussion summarizes the materié@.UJederal income tax consequences of the purcbasership and disposition of
notes.

This summary is based on the Internal Revenue ©6d€86, as amended, which we refer to as the “Cadgulations issued under
Code, judicial authority and administrative ruliresd practice, all as of the date hereof and alllith are subject to differing interpretati
or change. Any such change may be applied retradgtiand may adversely affect the U.S. federal ¢carsequences described in
prospectus supplement. This summary addressestaxlgonsequences to investors that purchase thes @btinitial issuance for thessue
price” and own the notes as “capital assets” witheameaning of the Code and not as part of addted or a “conversion transactiofdr U.S
federal income tax purposes, or as part of somer atitegrated investment.

This summary does not discuss all of the tax camseces that may be relevant to particular investor® investors subject to spe
treatment under the U.S. federal income tax lawghsas insurance companies, banks, financial utistits, taxexempt organizatior
retirement plans, regulated investment compani@sehs subject to the alternative minimum tax, perships or other paslsrough entities («
investors in such entities), securities dealerpa#iates or United States persons whose functiomakncy for tax purposes is not the |
dollar). We have not and do not intend to seeliagdrom the Internal Revenue Service, or the “IRBith respect to any matters discusse
this section, and we cannot assure you that thenliR 8ot challenge one or more of the tax consexpes described below.

If any entity treated as a partnership for U.Sefatlincome tax purposes holds notes, the taxneait of a partner in the partnership
generally depend upon the status of the partnetfamactivities of the partnership. A partner gdatnership holding notes should consu
tax advisers with respect to the tax treatmentoddihg notes through the partnership.

Persons considering the purchase of the notesdaloounkult their tax advisers concerning the appbtozsof the U.S. federal income, es
and gift tax laws to their particular situationsvesll as any tax consequences of the purchase, rehipeand disposition of the notes aris
under the laws of any state, local, foreign or otaging jurisdiction.

U.S. Holders

Only U.S. Holders are permitted to beneficially ottne notes. For purposes of this discussion, &."Blolder’ means, for U.S. fedel
income tax purposes, a beneficial owner of a Hueis:

« an individual who is a citizen or resident of theitdd States;

« a corporation, or other entity taxable as a corpmmafor U.S. federal income tax purposes, or arngaship, limited liabilit
company, trust, custodial account and other estitireated or organized in or under the laws ofuihied States or any state
political subdivision thereof or therein (includitige District of Columbia)

« an estate whose income is subject to U.S. fedecahie taxation regardless of its source; or

« a trust if a court within the United States is atleexercise primary supervision over its admiaistn and one or more Unil
States persons have the authority to control allsocdubstantial decisions, or that was a domesist for U.S. federal income 1
purposes on August 19, 1996, and has elected tincerto be treated as a domestic tr
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Therefore, the remainder of this discussion assuh@ghe notes are purchased, owned and dispdsedycby U.S. Holders.
Treatment of U-Haul Investors Club Membership

The UHaul Investors Club should not be treated as anaanporated organization carrying on a businesanfiial operation, or ventt
and should not be classified as a partnership f8r. t&éderal income tax purposes. Each investarh@asing notes is required to complete a
subscription offer and provide a linked U.S. bamkaunt to pay for the notes, with each investorcpasing notes making an investn
decision separate from other investors’ purchatestes.

Treatment of Interest

Stated interest on the notes will be taxable ta% Blolder as ordinary income as the interest @&scau is paid in accordance with the |
Holder’'s method of tax accounting.

Treatment of Dispositions of Notes

Upon the sale, exchange, retirement, redemptiasther taxable disposition of a noteUsS. Holder generally will recognize gain or |
equal to the difference between the amount receiveduch disposition (other than amounts attridetéats accrued and unpaid interest, wi
will be treated as ordinary interest income if pogviously included in income) and the U.S. Holddgx basis in the note. A U.S. Holdeta)
basis in a note will initially be, in general, thest of the note to the U.S. Holder. Gain or lasslized on the sale, exchange, retireme
redemption of a note generally will be capital gainloss, and will be longerm capital gain or loss if, at the time of suahes exchang
retirement or redemption the note has been heldhfire than one year. Certain preferential tax ratag apply to gain recognized as |oegr
capital gain. A U.S. Holder’s ability to deduct @aplosses is subject to limitations.

Information Reporting Requirements and Backup Withholding

When required, the servicer will report to the UHBIders of the notes and the IRS amounts of istgraid on or with respect to the nc
and the amount of any tax withheld from such paysie@ertain norcorporate U.S. Holders may be subject to backupheiding (currently ¢
a rate of 28%) if the U.S. Holder: fails to furnigé taxpayer identification number, or TIN, in thequired manner; furnishes an incorrect
is subject to backup withholding because the U &deét has failed to properly report payments oéliest and dividends; or fails to establisl
exemption from backup withholding.

Backup withholding is not an additional tax and nieyrefunded or credited against the U.S. Hofder'S. federal income tax liabili
provided that certain required information is tign&lrnished to the IRS.

Circular 230

TO ENSURE COMPLIANCE WITH U.S. TREASURY DEPARTMENCIRCULAR 230, YOU ARE HEREBY NOTIFIED THAT: (£
THE FOREGOING DISCUSSION OF MATERIAL U.S. FEDERAINCOME TAX CONSEQUENCES IN THIS PROSPECTUS IS N
INTENDED OR WRITTEN TO BE, AND CANNOT BE, RELIED UBN FOR THE PURPOSE OF AVOIDING PENALTIES THAT M/
BE IMPOSED UNDER THE INTERNAL REVENUE CODE OF 1988S AMENDED (THE “CODE”); 8) SUCH DISCUSSION |
INCLUDED HEREIN BY US IN CONNECTION WITH THE PROMODN OR MARKETING (WITHIN THE MEANING OF CIRCULAF
230) BY US OF THE TRANSACTIONS OR MATTERS ADDRESSHEEREIN; AND (C) YOU SHOULD SEEK ADVICE BASED O
YOUR PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENTAX ADVISOR.

S-35




PLAN OF DISTRIBUTION

The notes are offered in the United States onlyarig to U.S. Holders. See “Material U.S. Fedénglome Tax Consequences pag
S-34 of this prospectus supplement for the definitf “U.S. Holders”. The notes are offered on a continuing basis utMERCO closes tf
offering, and the notes will be offered by AMERC®its affiliates directly to the public. There isegently anticipated to be no underwr

broker, dealer or placement agent for the notesjtam presently anticipated that no commissioilsle paid to any third parties in connect
with the offering.

LEGAL MATTERS

The validity of the notes offered by this prospsctupplement will be passed upon by AMERCO.

EXPERTS

The consolidated financial statements and sched@ilAERCO and consolidated subsidiaries as of M&t, 2011 and 2010 and
each of the three years in the period ended Mat¢t2@11, and management’s assessment of the effeeds of AMERCG internal contre
over financial reporting as of March 31, 2011, appe in AMERCO’s Annual Report on Form X0for the year ended March 31, 20
incorporated by reference in this Prospectus ha&en Iso incorporated in reliance on the reports@®BJSA, LLP, an independent registe
public accounting firm, incorporated herein by refece, given on the authority of said firm as etgar auditing and accounting.
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SUBJECT TO COMPLETION, DATED , 2010
Prospectus

$300,000,000

AMERCO

Debt Securities
Common Stock
Preferred Stock

By this prospectus, we may offer from time to tirdebt securities; common stock; and preferred stock

We may offer these securities with an aggregataimpublic offering price of up to $300,000,000,amounts, at initial prices and on te
determined at the time of the offering. When wieio§ecurities, we will provide you with a prospecsupplement describing the terms o
specific issue of securities, including the pri¢ehe securities. You should read this prospechasany prospectus supplement carefully be
you decide to invest. This prospectus may not ke us sell securities unless it is accompanied lpraspectus supplement that fun
describes the securities being delivered to you.

We may offer and sell these securities to or thhooige or more underwriters, dealers and agentdiyectly to purchasers, on a continu
or delayed basis.

Our common stock is listed for trading on the NASDAlobal Select Market under the symbol “UHAIWe have not yet determin
whether any of the securities that may be offergdhiis prospectus will be listed on any exchangeinoluded in any intedealer quotatic
system or over-theeunter market. If we decide to seek the listingnotusion of any such securities upon issuanae ptiospectus supplem
relating to those securities will disclose the exale, quotation system or market on or in whichstrmurities will be listed or included.

Investing in our securities involves risks. We niaglude specific risk factors in an applicable prestus supplement under the hea
“Risk Factors.”

Investing in our securities involves certain risks.See “Risk Factors” beginning on Page of thizrospectus and in the
applicable prospectus supplement for certain riskyou should consider. You should carefully read thentire prospectus before you
invest in our securities.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or passed upon the accuracy or adequaof this prospectus. Any representation to the condry is a criminal offense.

This prospectus is dated [ ], 2010.
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If you are in a jurisdiction where offers to sedlk, solicitations of offers to purchase, the se@sitoffered by this document .
unlawful, or if you are a person to whom it is wafal to direct these types of activities, then tféer presented in this prospectus does
extend to you.

We have not authorized anyone to give any inforomatir make any representation about us that isreift from, or in addition to, tt
contained in this prospectus, including in anytaf materials that we have incorporated by referémtoethis prospectus, any accompan
prospectus supplement and any free writing prosggatepared or authorized by us. Therefore, ibapydoes give you information of this s
you should not rely on it as authorized by us.tiNgi the delivery of this prospectus, nor any salede hereunder, shall under
circumstances create any implication that therebieesn no change in our affairs since the date herethat the information incorporated
reference herein is correct as of any time subsegoehe date of such information.




This prospectus is part of a registration stateroerfform S3 that AMERCO has filed with the Securities and liaxage Commissio
or the SEC, utilizing the “shelffegistration process for the offering and saleagiusities pursuant to Rule 415 under the Securitif 1933
as amended, or the Securities Act. Under the skgitration process, we may, over time, sell a$300,000,000 of any combination

ABOUT THIS PROSPECTUS

securities described in this prospectus.

This prospectus provides you with a general desoripof the securities that AMERCO may offer herdein Each time AMERC
sells a type or series of securities, it will paria prospectus supplement that will contain sjeitiformation about the offering and the te
of the particular securities offered. The prospecupplement may also add, update or change iafamcontained in this prospectus.
should read both this prospectus and any prospsofyslement together with the additional informatéescribed under the heading¥/tiere

You Can Find More Information.”

In each prospectus supplement, we will includeftfiewing information:

A prospectus supplement may include a discussiaisk$ or other special considerations applicablag or the offered securities
prospectus supplement may also add, update or ehiafigmation in this prospectus. If there is angansistency between the informatiol
this prospectus and the applicable prospectus soppit, you must rely on the information in the pexgus supplement. Please carefully

designation or classificatio

the aggregate principal amount or aggregate offguiice of securities that we propose to sell;
with respect to debt securities, the matui

original issue discount, if any;

the rates and times of payment of interest, dividesr other payments, if an

redemption, conversion, exchange, settlement &rgirfund terms, if any;

ranking;

restrictive covenants, if an

voting or other rights, if any;

the names of any underwriters, agents or dealeystfrough which the securities will be sc
any compensation of those underwriters, agentealeds;

information about any securities exchanges or aatechquotation systems on which the securitieshei
listed or traded or the fact that such securitidlsnet be listed or traded on any exchan

any risk factors applicable to the securities thatpropose to sel
important federal income tax considerations; and

any other material information about the offerimgl sale of the securitie

both this prospectus and the applicable prospettpglement




together with additional information described unttee heading “Where You Can Find More Informatiofihis prospectus may not be use
offer or sell any securities unless accompanied pyospectus supplement.

The registration statement containing this progpedncluding exhibits to the registration statemg@novides additional informatis
about us and the securities offered under thispesis. The registration statement can be readeaBEC website or at the SEQiublic
reading room mentioned under the heading “Where Qan Find More Information.”

We have not authorized any broldgaler, salesperson or other person to give aoynrtion or to make any representation other
those contained or incorporated by reference i phdospectus and any accompanying supplementggtbspectus. You must not rely u
any information or representation not containedneorporated by reference in this prospectus orat@mpanying prospectus supplen
This prospectus and the accompanying supplemetitisoprospectus do not constitute an offer to selthe solicitation of an offer to b
securities, nor do this prospectus and the accoyipgsupplement to this prospectus constitute &er ¢ sell or the solicitation of an offer
buy securities in any jurisdiction to any persorwdoom it is unlawful to make such offer or solititen. The information contained in tl
prospectus and the accompanying prospectus suppiespeaks only as of the date set forth on thercpage and may not reflect subseq
changes in our business, financial condition, tesoil operations and prospects even though thispgius and any accompanying prospt
supplement is delivered or securities are sold lateat date.

We may sell the securities directly to or througiterwriters, dealers or agents. We, and our undernsror agents, reserve the rigr
accept or reject all or part of any proposed pwsehaf securities. If we do offer securities throwgiderwriters or agents, we will include in
applicable prospectus supplement:

. the names of those underwriters or age
. applicable fees, discounts and commissions to luktpahem;
. details regarding ov-allotment options, if any; ar

. the net proceeds to L

Common Stock. We may issue shares of our common stock from tomtérte. Holders of our common stock are entitledne vote pe
share for the election of directors and on all pthatters that require stockholder approval. Sulijpany preferential rights of any outstanc
preferred stock, in the event of our liquidatioissslution or winding up, holders of our commoncktare entitled to share ratably in the as
remaining after payment of liabilities and the Idation preferences of any outstanding preferredkstOur common stock does not carry
redemption rights or any preemptive rights enabéingolder to subscribe for, or receive sharesmf,@dass of our common stock or any o
securities convertible into shares of any classusfcommon stock .

Preferred StockWe may issue shares of our preferred stock frore tmrtime, in one or more series. Under our ceetié of incorporatio
our board of directors has the authority, withaurther action by stockholders, to designate up0t@®D,000 shares of preferred stock in or
more series and to fix the rights, preferencesijlpges, qualifications and restrictions grantedtamposed upon the preferred stock, inclu
dividend rights, conversion rights, voting rightgyhts and terms of redemption, liquidation prefexe and sinking fund terms, any or al
which may be greater than the rights of the comstook.

If we issue preferred stock, we will fix the righpgeferences, privileges, qualifications and restms of the preferred stock of each se
that we sell under this prospectus and applicabbspgectus supplements in the certificate of designs relating to that series. If we is
preferred stock, we will incorporate by referencmithe registration statement of which this praspe is a part the form of any certificate
designations that describes the terms of the sefipseferred stock we are offering before the ésme of the related series of preferred s
We urge you to read the prospectus supplement




related to any series of preferred stock we magrp#s well as the complete certificate of designatthat contains the terms of the applic
series of preferred stock.

Debt Securities We may issue debt securities from time to timegne or more series, as either senior or subordindgbt. The seni
debt securities will rank equally with any othesubordinated debt that we may have and may beestaurunsecured. The subordinated
securities will be subordinate and junior in rigiitpayment, to the extent and in the manner desdrib the instrument governing the deb
all or some portion of our indebtedness. Additipnave may issue common and/or preferred stocknftane to time. Any such issuance
equity securities may cause the dilution of ousi®g outstanding equity securities.

If we issue debt securities, they will be issuedamone or more documents called indentures, wdiercontracts between us and a trt
for the holders of the debt securities. If we ispueferred stock, it will be issued pursuant toestificate of designation of the rights ¢
preferences of such securities, to the extent arttié manner described in such document. We uogety read the prospectus suppler
related to the series of debt securities or eqgegurities being offered, as the case may be, Hsaséhe complete indenture that contains
terms of the debt securities (which will includewpplemental indenture) and the complete prefesteck certificate of designation, if any.
we issue debt securities, indentures and formsebf decurities containing the terms of debt sdesribeing offered will be incorporated
reference into the registration statement of whiiis prospectus is a part from reports we wouldsegbently file with the SEC. Similarly, if \
issue preferred stock, the certificate of desigmationtaining the terms of such preferred stockdeiffered will be incorporated by refere
into the registration statement of which this pexgps is a part from reports we would subsequéditglyvith the SEC.

In this prospectus, when we use the terms “AMERC@¢ “Company,” “the combined company,” “we,” “ugt “our,” we mea

AMERCO and its subsidiaries.
ABOUT AMERCO

We are North America’s largest “do-it-yourself” miog and storage operator through our subsidiarydutthternational, Inc. (“U-Hau)’
U-Haul is synonymous with “do-it-yourselfhoving and storage and is a leader in supplyinglyets and services to help people move
store their household and commercial goods. Oungny service objective is to provide a better aetlds product or service to more and n
people at a lower and lower cost. Unless the comtiirerwise requires, the term “Company,” “we,” ;'usr “our” refers to AMERCO and all
its legal subsidiaries.

We were founded in 1945 as a sole proprietorshigetithe name “U-Haul Trailer Rental Compamyid have rented trailers ever si
Starting in 1959, we rented trucks on a one-way emtbwn basis exclusively through independentbll dealers. In 1974, we be
developing our network of U-Haul managed retailtees) through which we rent our trucks and trajlsedf-storage rooms and sell moving .
self-storage products and services to complemanindependent dealer network.

We rent our distinctive orange and white U-Haukks and trailers as well as offer ssbrage rooms through a network of over 1
Company operated retail moving centers and apprateiy 14,900 independent Haul dealers. In addition, we have an independemage
facility network with over 5,100 active affiliate¥/e also sell U-Haul brand boxes, tape and othesimgcand selfstorage products and servi
to “do-it-yourself” moving and storage customersihbf our distribution outlets and through our @ web site.

We believe U-Haul is the most convenient supplieproducts and services addressing the needs ohManerica's “do-it-yourself”
moving and storage market. Our broad geographierege throughout the United States and Canada andxtensive selection of Haul
brand moving equipment rentals, ssibrage rooms and related moving and storage pr®dutd services provide our customers
convenient “one-stop” shopping.

Through Republic Western Insurance Company, whiehrefer to as RepWest, our property and casualiyramce subsidiary, \
manage the property, liability and related insueaotaims processing for Haul. Oxford Life Insurance Company, which we refera:
Oxford, is our life insurance subsidiary.




Oxford sells Medicare supplement, life insurareceuities and other related products to non Ulidastomers.

We are a publicly traded Nevada corporation. Qummon stock is listed on the NASDAQ Global Selecarkét under the symt
“UHAL.” Our principal executive offices are located 1325 Airmotive Way, Suite 100, Reno, Nevada023%39. Our telephone numbe
(775) 688-6300, and our website addresmngrco.com Information contained in or linked to our websk not a part of this prospectus.

You can get more information regarding our busingsseading our most recent Annual Report on FofKland the other reports a
information that we file with the SEC. See “Whateu Can Find More Information.”

RISK FACTORS

Before making an investment decision, you shouléfadly consider the risks described under “Risktes” in the applicable prospec
supplement, together with all of the other inforimatappearing in this prospectus or incorporateddfgrence into this prospectus and
applicable prospectus supplement, in light of yoanticular investment objectives and financial ginstances. Our business, financial cond
or results of operations could be materially adelgraffected by any of these risks. This prospeatu$the incorporated documents also co
forwarddooking statements that involve risks and unceti@sn Our actual results could differ materiallprfr those anticipated in the
forward-looking statements as a result of certagidrs, including the risks mentioned elsewhethis prospectus.

NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains “forward-looking stateraérggarding future events and our future resultspafrations. We may make additio
written or oral forward-looking statements from érto time in filings with the SEC or otherwise. \Welieve such forwardboking statemen
are within the meaning of the sdiarbor provisions of Section 27A of the Securithes, and Section 21E of the Securities Exchange o
1934, as amended, or Exchange Act. Such statemmaytsnclude, but are not limited to, projections@fenues, earnings or loss, estimat:
capital expenditures, plans for future operatigmeducts or services, financing needs and plans;petceptions of our legal positions
anticipated outcomes of government investigatiomd pending litigation against us, liquidity, goaed strategies, plans for new busin
storage occupancy, growth rate assumptions, pricogts, and access to capital and leasing maasetgell as assumptions relating to
foregoing. The words “believe,” “expect,” “anticifgg’ “estimate,” “project” and similar expressioidentify forwardiooking statements, whi
speak only as of the date the statement was made.

Forwardlooking statements are inherently subject to reskd uncertainties, some of which cannot be predlictequantified. Factors tt
could significantly affect results include, withdirhitation, the risk factors enumerated at the efthis section, as well as the following:
Company’s ability to operate pursuant to the teoh#s credit facilities; the Company’ability to maintain contracts that are criticalits
operations; the costs and availability of finangitige Company’s ability to execute its businessipthe Companyg ability to attract, motiva
and retain key employees; general economic comditifiuctuations in our costs to maintain and updair fleet and facilities; our ability
refinance our debt; changes in government reguistiparticularly environmental regulations; ourdireatings; the availability of cred
changes in demand for our products; changes irgémeral domestic economy; the degree and natucaio€ompetition; the resolution
pending litigation against the Company; changescitounting standards and other factors describ&#dsmeport or the other documents we
with the SEC. The above factors, the following Wisares, as well as other statements in this reputtin the Notes to Consolidated Finar
Statements, could contribute to or cause such dsksicertainties, or could cause our stock pricBuctuate dramatically. Consequently,
forwarddooking statements should not be regarded as repi@ions or warranties by the Company that suctiensawill be realized. Tt
Company assumes no obligation to update or revigeohthe forwardooking statements, whether in response to newrimdition, unforeses
events, changed circumstances or otherwise.




Additional factors or events that could affect duture results are described from time to timevim SEC reports. See in particular
“Risk Factors” section of this prospectus. Readses cautioned not to place undue reliance on fahhaking statements. We assume
obligation to update such information.

You should carefully consider the trends, risks amdertainties described in the “Risk Factosgttion of this prospectus and o
information in this prospectus and reports filedhwihe SEC before making any investment decisiaih wespect to the notes. If any of
trends, risks or uncertainties set forth in thestRFactors”section of this prospectus actually occurs or cams, our business, finan
condition or operating results could be materialtiversely affected. All forwarlboking statements attributable to us or persotisgon ou
behalf are expressly qualified in their entiretytbis cautionary statement.

DESCRIPTION OF SECURITIES

We may offer shares of our common stock and prefestock and various series of debt securities avitibtal value of up to $300,000(
from time to time under this prospectus at priaed @an terms to be determined by market conditidribeatime of offering. Each time we of
a type or series of securities, we will provideragpectus supplement that will describe the speaifiounts, prices and other important tern
such securities. The debt securities will be uaset or secured by certain assets owned by us@irtef our subsidiaries or third parties.

A prospectus supplement will describe the spetifies, amounts, prices and detailed terms of arlyesfe securities.

USE OF PROCEEDS

We will retain broad discretion over the use of tie proceeds from the sale of our securities effdrereby. Except as described in
prospectus supplement, we currently anticipategusiie net proceeds from the sale of our securidféesred hereby primarily for gene
corporate purposes.

Pending the use of the net proceeds, we may itlvestet proceeds in short-term marketable seesriti

RATIOS OF EARNINGS TO FIXED CHARGES

Set forth below is our ratio of earnings to fixdshoges for the three months ended June 30, 2012G0#land for each year in the five

year period ended March 31, 2010. Earnings congmsarnings before interest expense and leasensgpéd-ixed charges consist of intel
expense and an estimate of the portion of leasermeprelated to the interest component.

Quarter EndedJdune 30 Year Ended March 3:
201( 200¢ 201( 200¢ 200¢ 2007(a) 2006(a)

Ratio of earnings to
fixed charge: 4.1x 2.Cx 1.7x 1.1x 1.7x 2.1x 2.8
Ratio of earnings to
combined fixed
charges and preferre
dividends 3.6x 1.7x 1.5x 1.Cx 1.5x 1.8x 2.4x

(a) does not include fees and amortization on earlynguishment of dek




PLAN OF DISTRIBUTION

We may sell the securities covered by this proggefrtom time to time in one or more offerings. Régtion of the securities covered
this prospectus does not mean, however, that tesgities will necessarily be offered or sold.

We may sell the securities separately or together:

. through one or more underwriters or dealers inldipwffering and sale by them ;
. through agents; or
. directly to investor:.

We will set forth the terms of the offering of aggcurities being offered in the applicable prospestupplement.

If we utilize underwriters in an offering of sedigs using this prospectus, we will execute an omdéng agreement with tho
underwriters. The underwriting agreement will pdevthat the obligations of the underwriters witispect to a sale of the offered securitie:
subject to certain conditions precedent and that thderwriters will be obligated to purchase ak tbffered securities if any ¢
purchased. Underwriters may sell those secutities through dealers. The underwriters may chamgeinitial public offering price and a
discounts or concessions allowed or reallowed @ fmadealers from time to time. If we utilize werdriters in an offering of securities us
this prospectus, the applicable prospectus supplem#l contain a statement regarding the intentidrany, of the underwriters to mak
market in the offered securities.

If we utilize a dealer in an offering of securitiasing this prospectus, we will sell the offeredwsities to the dealer, as principal.
dealer may then resell those securities to theipabh fixed price or at varying prices to be deteed by the dealer at the time of resale.

We may also use this prospectus to offer and sellrities through agents designated by us from tortene. Unless otherwise indica
in the prospectus supplement, any agent will bim@an a reasonable efforts basis for the peridtsaippointment.

We may offer to sell securities either at a fixgte or at prices that may be changed, at markeepmprevailing at the time of sale
prices related to prevailing market prices or agjatiated prices. We may also use this prospeciudirectly solicit offers to purcha
securities. Except as set forth in the applicpbtespectus supplement, none of our directors, @ficor employees nor those of our subsidi
will solicit or receive a commission in connectiaiith those direct sales. Those persons may resfirdjuiries by potential purchasers
perform ministerial and clerical work in connectiwith direct sales.

We may authorize underwriters, dealers and agersslicit offers by certain institutions to purckasecurities pursuant to delayed deli
contracts providing for payment and delivery orutufe date specified in the prospectus supplemastitutions with which delayed delive
contracts may be made include commercial and savwiagks, insurance companies, educational andablarinstitutions and other institutic
that we may approve. The obligations of any pusehainder any delayed delivery contract will noshbbject to any conditions except that
related sale of offered securities to underwrigdrall have occurred and the purchase by an iristitwif the securities covered by its dels
delivery contract shall not at the time of delivésy prohibited under the laws of any jurisdictiarttie United States to which that institutio
subject.

Underwriters, dealers or agents participating diséribution of securities by use of this prospecind an applicable prospectus supple
may be deemed to be underwriters, and any discamstEommissions received by them and any prdditzed by them on resale of the offe
securities,

-6-




whether received from us or from purchasers ofreffesecurities for whom they act as agent, mayeleengd to be underwriting discounts and
commissions under the Securities Act.

Under agreements that we may enter into, undemsrittealers or agents who participate in the distion of securities by use of t
prospectus and an applicable prospectus supplemsgnbe entitled to indemnification by us againstaie liabilities, including liabilities und
the Securities Act, or to contribution with respcpayments that those underwriters, dealers entagnay be required to make.

Underwriters, dealers, agents or their affiliategynbe customers of, engage in transactions withpesform services for, us and .
subsidiaries in the ordinary course of businegswfich they have received or will receive custoynammpensation.

SEC REVIEW

In the course of the review by the SEC of thissrgtion statement, we may be required to makegdsato the description of our busin
other information and data and the presentatidimahcial information included in this prospect@mments by the SEC on our financial
or other information in the registration statemeyaty require modification or reformulation of thédarmation we present in this prospectus.

LEGAL MATTERS

Certain legal matters will be passed upon for uDbA Piper LLP (US). If counsel for any underwritelealer or agent passes
legal matters in connection with an offering magethis prospectus, we will name that counsel in ghespectus supplement relating to
offering.

EXPERTS

The consolidated financial statements and sched@ilAERCO and consolidated subsidiaries as of M&t, 2010 and 2009 and
each of the three years in the period ended Matcl2@10, and the effectiveness of AMERG@iternal control over financial reporting a:
March 31, 2010, appearing in AMERCO’s Annual RemortForm 10K for the year ended March 31, 2010, incorporateddference in th
Form S3 have been so incorporated in reliance on therregfoBDO Seidman, LLP, an independent registeratlip accounting firn
incorporated herein by reference, given on theaitthof said firm as experts in auditing and aatiing.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

We file reports and other information with the SH@der the Exchange Act. You may read and copydnggment we file at tl
SEC'’s public reference room at 100 F Street, NMashington, D.C. 20549. Please call the SEC @dQtSECO330 for further information c
the operation of the public reference room. OuE€Silings also are available on the SEC’s websliteea.gov

We have filed with the SEC a registration statententorm S3 to register the securities offered hereby. Phaspectus is a part
that registration statement. As allowed by SE@suthis prospectus does not contain all of therin&tion that is in the registration staten
and the exhibits to the registration statement: fiigher information about AMERCO, investors stibuéfer to the registration statement
its exhibits. The registration statement is aldéaat the SEC'’s public reference room or websitdescribed above.

We “incorporate by referencefiformation into this prospectus, which means thatare disclosing important information to yot
referring you to other documents filed separatéiy the




SEC. These documents contain important informatioout AMERCO and are an important part of thisspeztus. We incorporate by
reference in this prospectus the documents lisééoib

. our annual report on Form 10-K for the fiscal yeaded March 31, 2010;
. our quarterly report on Form -Q for the fiscal quarter ended June 30, 2(
. those portions of our definitive proxy statementSmtedule 14A dated July 16, 2010, incorporatecefgrence in our annt

report on Form 1-K for the year ended March 31, 20:
. our current reports on Form 8-K filed on August 2010 and September 10, 2010;

. the description of AMERC’s common stock set forth in our registration statets filed pursuant to Section 12 of -
Exchange Act, and any amendment or report filedHferpurpose of updating those descriptions;

. all documents filed by us under Sections 13(a)¢}l.3@ or 15(d) of the Exchange Act between the dthis prospectus a
the termination of any offering made under thisspextus and the prospectus supplement or supple tinatwill
accompany any offering of securities hereur.

Unless expressly incorporated by reference, nothinthyis prospectus shall be deemed to incorpdrgteeference information furnishs
but not filed, with the SEC.

Any statement contained in a document incorporatedeemed to be incorporated by reference intogtospectus will be deemed to
modified or superseded for purposes of this prasiseto the extent that a statement contained syglospectus or in the applicable prospe
supplement or in any other subsequently filed daninthat also is or is deemed to be incorporatetefgrence into this prospectus, modi
or supersedes that statement. Any statementdtisat inodified or superseded will not constitutes pf this prospectus, except as modifie
superseded.

You may obtain any of the documents incorporatedefgrence in this prospectus from the SEC thrahghSECS website at the addr
provided above. You also may request a copy ofdogument incorporated by reference in this proggetexcluding any exhibits to thc
documents, unless the exhibit is specifically ipooated by reference in this document), at no cBstquests should be directed to Laurenc
Respino, General Counsel, AMERCO, c/o U-Haul Indéional, Inc., 2727 N. Central Avenue, Phoenix, 88004, telephone, (602) 263-6977.

We own the registered trademarks or service makksiaul ®R)” “AMERCO ® " “In-Town ® " “eMove ®R) " “Web C.A.R.D.R) "
“Safemove® ,” “WebSelfStorage™) ,” “webselfstorage.contM ,” “uhaul.com(SM) | “L owest DecksSM) " “Gentle Ride Suspensio&M ,”
“Mom’s Attic SM) ” “U-Box (™ ,” “Moving Help (® " and “Safestor® ” for use in connection with the moving and storagsiress. Th
prospectus also includes product names and otideriames and service marks of AMERCO and its siabisig.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirementshef 1934 Act and in accordance therewith file repgoroxy statements and ot
information with the Securities and Exchange Comsiniz Our filings are available to the public ovbe Internet at the Securities
Exchange Commission’s websitess#c.goyv, as well as at our website amnerco.com You may also read and copy, at prescribed raey
document we file with the Securities and Exchangen@ission at the Public Reference Room of the Stesiand Exchange Commiss
located at 100 F Street, N.E., Washington, D.C.4205Please call the Securities and Exchange Cosionisat (800) SEM@330 for furthe
information on the Securities and Exchange CommissiPublic Reference Rooms.
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Up to $3,552,000

AMERCO

Fixed Rate Secured Notes Series UIC-18A and UIC-20A

PROSPECTUS SUPPLEMENT



