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PART I

Item 1.   Business

 Company Overview

We are North America’s largest “do-it-yourself” moving and storage operator through our subsidiary U-Haul
International, Inc. (“U-Haul”). U-Haul is synonymous with “do-it-yourself” moving and storage and is a leader in
supplying products and services to help people move and store their household and commercial goods. Our primary
service objective is to provide a better and better product or service to more and more people at a lower and lower
cost. Unless the context otherwise requires, the term “AMERCO,”“Company,” “we,” “us,” or “our” refers to AMERCO, a
Nevada Corporation, and all of its legal subsidiaries, on a consolidated basis.

We were founded in 1945 as a sole proprietorship under the name "U-Haul Trailer Rental Company" and have rented
trailers ever since. Starting in 1959, we rented trucks on a one-way and in-town basis exclusively through independent
U-Haul dealers. In 1974, we began developing our network of U-Haul managed retail centers, through which we rent
our trucks and trailers, self-storage rooms and sell moving and self-storage products and services to complement our
independent dealer network.

We rent our distinctive orange and white U-Haul trucks and trailers as well as offer self-storage rooms through a
network of over 1,400 Company operated retail moving centers and approximately 15,000 independent U-Haul
dealers. We also sell U-Haul brand boxes, tape and other moving and self-storage products and services to
“do-it-yourself” moving and storage customers at all of our distribution outlets and through our eMove® web site.

We believe U-Haul is the most convenient supplier of products and services addressing the needs of North America’s
“do-it-yourself” moving and storage market. Our broad geographic coverage throughout the United States and Canada
and our extensive selection of U-Haul brand moving equipment rentals, self-storage rooms and related moving and
storage products and services provide our customers with convenient “one-stop” shopping.

Since 1945 U-Haul has incorporated sustainable practices into its everyday operations. We believe that our basic
business premise of equipment sharing helps reduce greenhouse gas emissions and reduces the need for total large
capacity vehicles. We remain focused on reducing waste and are dedicated to manufacturing reusable components and
recyclable products. We believe that our commitment to sustainability, through our products and services and
everyday operations has helped us to reduce our impact on the environment.

Through Repwest Insurance Company (“Repwest”), our property and casualty insurance subsidiary, we manage the
property, liability and related insurance claims processing for U-Haul. Oxford Life Insurance Company (“Oxford”), our
life insurance subsidiary, sells life insurance, Medicare supplement annuities and other related products to non U-Haul
customers.

 Available Information

AMERCO and U-Haul are each incorporated in Nevada. U-Haul’s internet address is uhaul.com. On AMERCO’s
investor relations web site, amerco.com, we post the following filings as soon as practicable after they are
electronically filed with or furnished to the United States Securities and Exchange Commission (“SEC”): our annual
report on Form 10-K, our quarterly reports on Form 10-Q, our current reports on Form 8-K, our proxy statement
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related to our annual meeting of stockholders, and any amendments to those reports or statements filed or furnished
pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). All such
filings on our web site are available free of charge. Additionally, you will find these materials on the SEC’s website at
sec.gov.

 Products and Rental Equipment

Our customers are primarily “do-it-yourself” household movers. U-Haul moving equipment is specifically designed,
engineered and manufactured for the “do-it-yourself” household mover. These “do-it-yourself” movers include individuals
and families moving their belongings from one home to another, college students moving their belongings,
vacationers and sports enthusiasts needing extra space or having special towing needs, people trying to save on home
furniture and home appliance delivery costs, and “do-it-yourself” home remodeling and gardening enthusiasts who need
to transport materials.

2
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As of March 31, 2011, our rental fleet consisted of approximately 101,000 trucks, 82,000 trailers and 33,000 towing
devices. This equipment and our U-Haul brand of self-moving products and services are available through our
network of managed retail moving centers and independent U-Haul dealers. Independent U-Haul dealers receive rental
equipment from the Company, act as rental agents and are paid a commission based on gross revenues generated from
their U-Haul rentals.

Our rental truck chassis are manufactured by domestic and foreign truck manufacturers. These chassis are joined with
the U-Haul designed and manufactured van boxes primarily at U-Haul operated manufacturing and assembly facilities
strategically located throughout the United States. U-Haul rental trucks feature our proprietary Lowest DeckSM,
which provides our customers with extra ease of loading. The loading ramps on our trucks are the widest in the
industry, which reduce the effort needed to move belongings. Our trucks are fitted with convenient, padded rub rails
with tie downs on every interior wall. Our Gentle Ride SuspensionSM helps our customers safely move delicate and
prized possessions. Also, the engineers at our U-Haul Technical Center determined that the softest ride in our trucks
was at the front of the van box. Consequently, we designed the part of the van box that hangs over the front cab of the
truck to be the location for our customers to place their most fragile items during their move. We call this area Mom’s
AtticSM.

Our distinctive trailers are also manufactured at these same U-Haul operated manufacturing and assembly facilities.
These trailers are well suited to the low profile of many of today’s newly manufactured automobiles. Our engineering
staff is committed to making our trailers easy to tow, safe, aerodynamic and fuel efficient.

To provide our self-move customers with added value, our rental trucks and trailers are designed with fuel efficiency
in mind. Many of our newer trucks are fitted with fuel economy gauges, another tool that assists our customers in
conserving fuel. To help make our rental equipment more reliable, we routinely perform extensive preventive
maintenance and repairs.

We also provide customers with equipment to transport their vehicle. We provide two towing options; auto transport,
in which all four wheels are off the ground and a tow dolly, in which the front wheels of the towed vehicle are off the
ground.

To help our customers load their boxes and larger household appliances and furniture, we offer several accessory
rental items. Our utility dolly has a lightweight design and is easy to maneuver. Another rental accessory is our four
wheel dolly, which provides a large, flat surface for moving dressers, wall units, pianos and other large household
items. U-Haul appliance dollies provide the leverage needed to move refrigerators, freezers, washers and dryers easily
and safely. These utility, furniture and appliance dollies, along with the low decks and the wide loading ramps on
U-Haul trucks and trailers, are designed for easy loading and unloading of our customers’ belongings.

The total package U-Haul offers the “do-it-yourself” household mover doesn’t end with trucks, trailers and accessory
rental items. Our moving supplies include a wide array of affordably priced U-Haul brand boxes, tape and packing
materials. We also provide specialty boxes for dishes, computers and sensitive electronic equipment, as well as tape,
security locks, and packing supplies. U-Haul brand boxes are specifically sized to make loading easier.

We estimate that U-Haul is North America’s largest seller and installer of hitches and towing systems. In addition to
towing U-Haul equipment, these hitching and towing systems can tow jet skis, motorcycles, boats, campers and horse
trailers. Our hitches, ball mounts, and hitch balls undergo stringent testing requirements. Each year, more than one
million customers visit our locations for expertise on complete towing systems, trailer rentals and the latest in towing
accessories.
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U-Haul has one of North America’s largest propane refilling networks, with over 1,060 locations providing this
convenient service. We employ trained, certified personnel to refill all propane cylinders and alternative fuel vehicles.
Our network of propane dispensing locations is one of the largest automobile alternative refueling networks in North
America.

Our self-storage business was a natural outgrowth of our self-moving operations. Conveniently located U-Haul
self-storage rental facilities provide clean, dry and secure space for storage of household and commercial goods.
Storage units range in size from 6 square feet to over 1,000 square feet. We operate nearly 1,115 self-storage locations
in North America, with nearly 411,000 rentable rooms comprising 36.3 million square feet of rentable storage space.
Our self-storage centers feature a wide array of security

3
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measures, ranging from electronic property access control gates to individually alarmed storage units. At many
centers, we offer climate controlled storage rooms to protect temperature sensitive goods such as video tapes, albums,
photographs and precious wood furniture.

Another extension of our strategy to make “do-it-yourself” moving and storage easier is our U-BoxTM program.  A
storage container is delivered to a location of our customer’s choosing.  Once the container is filled it can be stored at
the customer’s location, or taken to one of our storage facilities or moved to a location of the customer’s choice.

Additionally, we offer moving and storage protection packages such as Safemove and Safetow. These programs
provide moving and towing customers with a damage waiver, cargo protection and medical and life insurance
coverage. Safestor provides protection for storage customers from loss on their goods in storage. For our customers
who desire additional coverage over and above the standard Safemove protection, we also offer our Super Safemove
product. This package provides the rental customer with a layer of primary liability protection.

Our eMove® web site, eMove.com, is the largest network of customers and independent businesses in the self-moving
and self-storage industry. The eMove® network consists of channels where customers, businesses and service
providers transact business. The eMove Moving Help marketplace connects “do-it-yourself” movers with independent
service providers to assist movers in packing, loading, unloading, cleaning, driving and performing other services.
Thousands of independent service providers participate in the eMove® network.

Through the eMove Storage Affiliate Program, independent storage businesses can join the world’s largest self-storage
reservation system. Self-storage customers making a reservation through eMove® can access all of the U-Haul
self-storage centers and all of our independent storage affiliate partners for even greater convenience to meet their
self-storage needs.

 Description of Operating Segments

AMERCO’s three reportable segments are:

•  Moving and Storage, comprised of AMERCO, U-Haul, and Real Estate and the subsidiaries of  U-Haul and Real
Estate,

•  Property and Casualty Insurance, comprised of Repwest and its subsidiaries and ARCOA, and

•  Life Insurance, comprised of Oxford and its subsidiaries.

Financial information for each of our operating segments is included in the Notes to Consolidated Financial
Statements as part of Item 8: Financial Statements and Supplementary Data of this Annual Report on Form 10-K.

Moving and Storage Operating Segment

Our Moving and Storage operating segment consists of the rental of trucks, trailers, specialty rental items and
self-storage spaces primarily to the household mover as well as sales of moving supplies, towing accessories and
propane. Operations are conducted under the registered trade name U-Haul® throughout the United States and
Canada.

Net revenue from our Moving and Storage operating segment was approximately 88.1%, 90.6% and 91.4% of
consolidated net revenue in fiscal 2011, 2010 and 2009, respectively.
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During fiscal 2011, the Company placed nearly 16,400 new trucks in service. These replacements were a combination
of U-Haul manufactured vehicles and purchases. Typically as new trucks are added to the fleet the Company removes
older trucks from the fleet. The total number of rental trucks in the fleet increased during fiscal 2011 as we increased
the pace of new additions while trucks removed for retirement and sale were generally consistent with fiscal 2010.

Within our truck and trailer rental operation we are focused on expanding our independent dealer network to provide
added convenience for our customers. U-Haul maximizes vehicle utilization by effective distribution of the truck and
trailer fleets among the over 1,400 Company operated centers and approximately 15,000 independent dealers.
Utilizing its proprietary reservations management system, the Company’s centers

4
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and dealers electronically report their inventory in real-time, which facilitates matching equipment to customer
demand. Approximately 55% of all U-Move rental revenue originates from the Company operated centers.

At our owned and operated retail centers we are implementing new initiatives to improve customer service. These
initiatives include improving management of our rental equipment to provide our retail centers with the right type of
rental equipment, at the right time and at the most convenient location for our customers, effective marketing of our
broad line of self-moving related products and services, maintaining longer hours of operation to provide more
convenience to our customers, and enhancing our ability to properly staff locations during our peak hours of
operations by attracting and retaining “moonlighters” (part-time U-Haul employees with full-time jobs elsewhere)
during our peak hours of operation.

Our self-moving related products and services, such as boxes, pads and insurance, help our customers have a better
moving experience and helps them protect their belongings from potential damage during the moving process. We are
committed to providing a complete line of products selected with the “do-it-yourself” moving and storage customer in
mind.

Our self-storage business operations consist of the rental of self-storage rooms, sales of self-storage related products,
the facilitation of sales of services, and the management of self-storage facilities owned by others.

U-Haul is one of the largest North American operators of self-storage and has been a leader in the self-storage
industry since 1974. U-Haul operates nearly 411,000 storage rooms, comprising 36.3 million square feet of storage
space with locations in 49 states and 10 Canadian provinces. U-Haul’s owned and managed self-storage facility
locations range in size up to 171,500 square feet of storage space, with individual storage units in sizes ranging from 6
square feet to over 1,000 square feet.

The primary market for storage rooms is the storage of household goods. We believe that our self-storage services
provide a competitive advantage through such things as Max Security, an electronic system that monitors the storage
facility 24 hours a day, climate control, individually alarmed rooms, extended hour access, and an internet-based
customer reservation and account management system.

eMove® is an online marketplace that connects consumers to independent Moving Help™ service providers and over
5,500 independent Self-Storage Affiliates. Our network of customer-rated affiliates provides pack and load help,
cleaning help, self-storage and similar services all over North America. Our goal is to further utilize our web-based
technology platform to increase service to consumers and businesses in the moving and storage market.

Our business is seasonal and our results of operations and cash flows fluctuate significantly from quarter to quarter.
Historically, revenues have been stronger in the first and second fiscal quarters due to the overall increase in moving
activity during the spring and summer months. The fourth fiscal quarter is generally weakest, due to a greater potential
for adverse weather conditions.

Property and Casualty Insurance Operating Segment

Our Property and Casualty Insurance operating segment provides loss adjusting and claims handling for U-Haul
through regional offices across North America. Property and Casualty Insurance also underwrites components of the
Safemove, Safetow, Super Safemove and Safestor protection packages to U-Haul customers. We continue to focus on
increasing the penetration of these products into the moving and storage market. The business plan for Property and
Casualty Insurance includes offering property and casualty products in other U-Haul related programs.
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Net revenue from our Property and Casualty Insurance operating segment was approximately 1.7%, 1.6% and 1.8% of
consolidated net revenue in fiscal 2011, 2010 and 2009, respectively.

Life Insurance Operating Segment

Our Life Insurance operating segment provides life and health insurance products primarily to the senior market
through the direct writing and reinsuring of life insurance, Medicare supplement and annuity policies.

5
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Net revenue from our Life Insurance operating segment was approximately 10.2%, 7.8% and 6.8% of consolidated net
revenue in fiscal 2011, 2010 and 2009, respectively.

 Employees

As of March 31, 2011, we employed approximately 16,600 people throughout North America with approximately
98% of these employees working within our Moving and Storage operating segment. Approximately 55% of these
employees work on a part-time basis.

 Sales and Marketing

We promote U-Haul brand awareness through direct and co-marketing arrangements. Our direct marketing activities
consist of yellow pages, print and web based advertising as well as trade events, movie cameos of our rental fleet and
boxes, and industry and consumer communications. Our rental equipment is our best form of advertisement.  We
support our independent U-Haul dealers through advertising of U-Haul moving and self-storage rentals, products and
services.

Our marketing plan focuses on maintaining our leadership position in the “do-it-yourself” moving and storage industry
by continually improving the ease of use and efficiency of our rental equipment, by providing added convenience to
our retail centers through independent U-Haul dealers, and by expanding the capabilities of our eMove® web sites.

A significant driver of U-Haul’s rental transaction volume is our utilization of an online reservation and sales system,
through uhaul.com, eMove.com and our 24-hour 1-800-GO-U-HAUL telephone reservations system. These points of
contact are prominently featured and are a major driver of customer lead sources.

Competition

Moving and Storage Operating Segment

The truck rental industry is highly competitive and includes a number of significant national, regional and local
competitors. Generally speaking, we consider there to be two distinct users of rental trucks: commercial and
“do-it-yourself” residential users. We primarily focus on the “do-it-yourself” residential user. Within this segment, we
believe the principal competitive factors are convenience of rental locations, availability of quality rental moving
equipment, breadth of essential products and services, and total cost to the user. Our major national competitors in
both the In-Town and one-way moving equipment rental market are Avis Budget Group, Inc. and Penske Truck
Leasing. Additionally, we have numerous small local competitors throughout North America who compete with us in
the In-Town market.

The self-storage market is large and very fragmented. We believe the principal competitive factors in this industry are
convenience of storage rental locations, cleanliness, security and price. Our largest competitors in the self-storage
market are Public Storage Inc., Extra Space Storage, Inc., and Sovran Self-Storage Inc.

Insurance Operating Segments

The insurance industry is highly competitive. In addition, the marketplace includes financial services firms offering
both insurance and financial products. Some of the insurance companies are owned by stockholders and others are
owned by policyholders. Many competitors have been in business for a longer period of time or possess substantially
greater financial resources and broader product portfolios than our insurance companies. We compete in the insurance
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business based upon price, product design, and services rendered to agents and policyholders.

Recent Developments

Preferred Stock

On April 15, 2011 the Company provided notice of the call for redemption of all 6,100,000 shares of its issued and
outstanding Series A 8½% Preferred Stock (“Series A Preferred”) at a redemption price of $25 per share plus accrued
dividends through the date of redemption which was June 1, 2011. The total amount paid pursuant to the redemption
was $155.7 million consisting of $152.5 million for the call price of $25 per share plus $3.2 million in accrued
dividends.

6
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Financial Strength Ratings

In May 2011, A.M. Best affirmed the financial strength rating of B+ (Good), for Repwest and upgraded their outlook
to positive. In April 2011, A.M. Best affirmed the financial strength rating of B++ (Good) for Oxford with a stable
outlook.

Cautionary Statement Regarding Forward-Looking Statements

This Annual Report on Form 10-K, contains “forward-looking statements” regarding future events and our future results
of operations. We may make additional written or oral forward-looking statements from time to time in filings with
the SEC or otherwise. We believe such forward-looking statements are within the meaning of the safe-harbor
provisions of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act
of 1934, as amended (the “Exchange Act”). Such statements may include, but are not limited to, projections of revenues,
earnings or loss, estimates of capital expenditures, plans for future operations, products or services, financing needs
and plans, our perceptions of our legal positions and anticipated outcomes of government investigations and pending
litigation against us, liquidity, goals and strategies, plans for new business, storage occupancy, growth rate
assumptions, pricing, costs, and access to capital and leasing markets as well as assumptions relating to the foregoing.
The words “believe,” “expect,” “anticipate,” “estimate,” “project” and similar expressions identify forward-looking statements,
which speak only as of the date the statement was made.

Forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or
quantified. Factors that could significantly affect results include, without limitation, the risk factors enumerated at the
end of this section, as well as the following: the Company’s ability to operate pursuant to the terms of its credit
facilities; the Company’s ability to maintain contracts that are critical to its operations; the costs and availability of
financing; the Company’s ability to execute its business plan; the Company’s ability to attract, motivate and retain key
employees; general economic conditions; fluctuations in our costs to maintain and update our fleet and facilities; our
ability to refinance our debt; changes in government regulations, particularly environmental regulations; our credit
ratings; the availability of credit; changes in demand for our products; changes in the general domestic economy; the
degree and nature of our competition; the resolution of pending litigation against the Company; changes in accounting
standards and other factors described in this report or the other documents we file with the SEC. The above factors,
the following disclosures, as well as other statements in this report and in the Notes to Consolidated Financial
Statements, could contribute to or cause such risks or uncertainties, or could cause our stock price to fluctuate
dramatically. Consequently, the forward-looking statements should not be regarded as representations or warranties by
the Company that such matters will be realized. The Company assumes no obligation to update or revise any of the
forward-looking statements, whether in response to new information, unforeseen events, changed circumstances or
otherwise.

Item 1A.   Risk Factors

The following discussion of risk factors should be read in conjunction with Management’s Discussion and Analysis of
Financial Condition and Results of Operations (“MD&A”) and the Consolidated Financial Statements and related
notes.  These risk factors may be important in understanding this Annual Report on Form 10-K or elsewhere.

We operate in a highly competitive industry.

The truck rental industry is highly competitive and includes a number of significant national, regional and local
competitors. We believe the principal competitive factors in this industry are convenience of rental locations,
availability of quality rental moving equipment, breadth of essential services and products and total cost. Financial
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results for the Company can be adversely impacted by aggressive pricing from our competitors. Some of our
competitors may have greater financial resources than we have. We cannot assure you that we will be able to maintain
existing rental prices or implement price increases. Moreover, if our competitors reduce prices and we are not able or
willing to do so as well, we may lose rental volume, which would likely have a materially adverse affect on our results
of operations.

The self-storage industry is large and highly fragmented. We believe the principal competitive factors in this industry
are convenience of storage rental locations, cleanliness, security and price. Competition in

7
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the market areas in which we operate is significant and affects the occupancy levels, rental rates and operating
expenses of our facilities. Competition might cause us to experience a decrease in occupancy levels, limit our ability
to raise rental rates or require us to offer discounted rates that would have a material affect on results of operations and
financial condition. Entry into the self-storage business may be accomplished through the acquisition of existing
facilities by persons or institutions with the required initial capital. Development of new self-storage facilities is more
difficult however, due to land use, zoning, environmental and other regulatory requirements. The self-storage industry
has in the past experienced overbuilding in response to perceived increases in demand. We cannot assure you that we
will be able to successfully compete in existing markets or expand into new markets.

We are highly leveraged.

As of March 31, 2011, we had total debt outstanding of $1,397.8 million and total undiscounted lease commitments of
$398.8 million. Although we believe that additional leverage can be supported by the Company’s operations, our
existing debt could impact us in the following ways among other considerations:

•  require us to allocate a considerable portion of cash flows from operations to debt service payments;

•  limit our flexibility in planning for, or reacting to, changes in our business and the industry in which we operate;

•  limit our ability to obtain additional financing; and

•  place us at a disadvantage compared to our competitors who may have less debt.

Our ability to make payments on our debt depends upon our ability to maintain and improve our operating
performance and generate cash flow. To some extent, this is subject to prevailing economic and competitive
conditions and to certain financial, business and other factors, some of which are beyond our control. If we are unable
to generate sufficient cash flow from operations to service our debt and meet our other cash needs, we may be forced
to reduce or delay capital expenditures, sell assets, seek additional capital or restructure or refinance our indebtedness.
If we must sell our assets, it may negatively affect our ability to generate revenue. In addition, we may incur
additional debt that would exacerbate the risks associated with our indebtedness.

Economic conditions, including those related to the credit markets, may adversely affect our industry, business and
results of operations.

The United States economy has undergone a period of slowdown and unprecedented volatility, which resulted in a
recession.  It is difficult to gauge the pace of the economic recovery or if such recovery may weaken in the
future.  Consumer and commercial spending is generally affected by the health of the economy.  Our industries,
although not as traditionally cyclical as some, could experience significant downturns in connection with or in
anticipation of, declines, or sustained lack of recovery, in general economic conditions.  In times of declining
consumer spending we may be driven, along with our competitors, to reduce pricing which would have a negative
impact on gross profit.  We cannot predict if another downturn, or sustained lack of recovery, in the economy may
occur which could result in reduced revenues and working capital.

Should credit markets in the United States tighten or if interest rates increase significantly we may not be able to
refinance existing debt or find additional financing on favorable terms, or at all.  If one or more of the financial
institutions that support our existing credit facilities fails, we may not be able to find a replacement, which would
negatively impact our ability to borrow under credit facilities.  While we believe that we have adequate sources of
liquidity to meet our anticipated requirement for working capital, debt servicing and capital expenditures through
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fiscal 2012, if our operating results were to worsen significantly and our cash flows or capital resources prove
inadequate, or if interest rates increase significantly, we could face liquidity problems that could materially and
adversely affect our results of operations and financial condition.

8
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Our fleet rotation program can be adversely affected by financial market conditions.

To meet the needs of our customers, U-Haul maintains a large fleet of rental equipment. Our rental truck fleet rotation
program is funded internally through operations and externally from debt and lease financing. Our ability to fund our
routine fleet program could be adversely affected if financial market conditions limit the general availability of
external financing. This could lead to the Company operating trucks longer than initially planned and/or reducing the
size of the fleet, either of which could materially and negatively affect our results of operations.

Another important aspect of our fleet rotation program is the sale of used rental equipment. The sale of used
equipment provides the organization with funds that can be used to purchase new equipment. Conditions may arise
that could lead to the decrease in resale values for our used equipment. This could have a material adverse effect on
our financial results, which would result in losses on the sale of equipment and decreases in cash flows from the sales
of equipment.

We obtain our rental trucks from a limited number of manufacturers.

Over the last ten years, we purchased the majority of our rental trucks from Ford Motor Company and General Motors
Corporation. Our fleet can be negatively affected by issues our manufacturers may face within their own supply chain.
Also, it is possible that our suppliers may face financial difficulties or organizational changes
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