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PROXY
AMERCO
ANNUAL MEETING DATE:

September 24, 2004

THIS PROXY IS SOLICITED ON BEHALF OF THE COMPANY'S
BOARD OF DIRECTORS

John M. Dodds is hereby appointed proxy, vitithpower of substitution, to vote all shares tdck which | am (we are) entitled to vote at
the AMERCO 2004 Annual Meeting of Stockholders, ahdny adjournment thereof.

1. Election of Directors:
O For all Nominees listed below except as markedhéocontrary below
O Withhold Authority to vote for all Nominees listé@low
(INSTRUCTIONS: To withhold authority to vote for any individual nominee, strike line through the nomiree’s name below.)
CLASS Il (term expires 2008) Edward J. ShdénFrank Lyons
2. Shareholder Proposal:
O For the Shareholder Proposal Regarding Indeperieattors

O Against the Shareholder Proposal Regarding Indemdridirectors

This proxy, when properly executed, will beadas specified above. IF NO SPECIFIC DIRECTIONSEAGIVEN, THIS PROXY WILL
BE VOTED FOR THE NOMINEES LISTED ABOVE AND, WITH REPECT TO SUCH OTHER BUSINESS AS MAY PROPERLY

COME BEFORE THE MEETING, IN ACCORDANCE WITH THE DERETION OF THE APPOINTED PROXY. PLEASE SIGN, DATE
AND RETURN THIS PROXY PROMPTLY.

Signature(s) Dated

Please sign exactly as your name appeard.aweirers should both sign. Fiduciaries, attornegsporate officers, etc., should state their
capacities.
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AMERCO

1325 AIRMOTIVE WAY, SUITE 100
RENO, NEVADA 89502-3239

NOTICE AND PROXY STATEMENT*
FOR THE 2004 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON FRIDAY, SEPTEMBER 24, 2004

TO THE STOCKHOLDERS:

The 2004 Annual Meeting of the Stockholder&BfERCO (the “Company”) will be held at the AirpdPtaza Hotel, 1981 Terminal Way,
Reno, Nevada 89502, on Friday, September 24, 2004,:00 a.m. (local time) to (1) elect two ClasBitectors to serve until the 2008
Annual Meeting of Stockholders; (2) vote on onershalder proposal; and (3) consider and act upgroémer business that may properly
come before the meeting or any adjournment(s) tiiere

The Board of Directors has fixed the closbuginess on July 29, 2004 as the record date éode¢kermination of stockholders entitled to
receive notice of and to vote at the meeting orajgurnment(s) thereof.

A copy of the Company’s Annual Report for flear ended March 31, 2004 is enclosed, but is @eitned to be part of the official proxy
soliciting materials.

Subject to applicable law, if any other matteroperly come before the meeting, the person damthe enclosed proxy will vote thereon
in accordance with his judgment. The Company’s rganmeent cordially invites you to attend the meetingairness to all stockholders, and
in the interest of an orderly meeting, we ask@tkholders attending the meeting to observe tinei@mmeeting procedures attached hereto ac
Exhibit A.

By order of the Board of Director

Gary V. Klinefelter
Secretary

STOCKHOLDERS ARE URGED TO SIGN, DATE, AND PROMPTLY MAIL THE PROXY CARD IN THE ENCLOSED
POSTAGE-PAID ENVELOPE. YOUR PROMPT RESPONSE WILL BE APPRECIATED.

*Approximate date of mailing to stockholders: Auggs, 2004
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AMERCO
PROXY STATEMENT
2004 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON SEPTEMBER 24, 2004

This Proxy Statement is furnished in connectidgth the solicitation of proxies on behalf of tBeard of Directors of AMERCO, a Nevada
corporation (the “Company”), for use at the 200hbal Meeting of Stockholders to be held on Fridégptember 24, 2004 at 11:00 a.m. at
the Airport Plaza Hotel, 1981 Terminal Way, Reneyhida 89502 (the “Meeting”), and at any adjournnegradjournments therecfhe
AMERCO Board of Directors is soliciting proxies.

Only stockholders of record at the close dfibess on July 29, 2004 (the “Record Date”) aréledtto notice of and to vote at the
Meeting. At the close of business on the Recoré[the Company had outstanding 21,284,604 shaiies ©@dmmon Stock, $0.25 par value,
and 5,662,496 shares of its Series A Common S&ER5 par value (collectively, the “Common Stock”).

One-third of the outstanding shares entitteddte and to be represented in person or by pabklye Meeting will constitute a quorum for
the conduct of business. Abstentions and brokervabes will be treated as shares that are preseheatitied to vote for purposes of
determining the presence of a quorum but as unvfotgaurposes of determining the approval of anytenasubmitted to the stockholders f
vote. Except as otherwise stated herein, providggoaum is present, the affirmative vote of thedeo$ of a majority of the shares entitled to
vote on the matter is required to approve any matte

Each stockholder is entitled to one vote pare of Common Stock for the election of directmd on all other matters that may properly
be brought before the Meeting. If the accompanyiraxy is signed and returned, the shares represémeeeby will be voted in accordance
with any directions on the proxy. If a proxy does specify how the shares represented therebydre voted, the proxy will be voted for the
director nominees named herein. Any stockholdeingithe enclosed form of proxy may revoke it at ime before it is voted at the Meeting
by filing with the Secretary of the Company a doemtrevoking the proxy or by submitting a proxy tweg a later date. The revocation of
proxy will not affect any vote taken prior to suglvocation. This Proxy Statement and the enclosexlyare first being mailed to
stockholders on or about August 26, 2004.

The solicitation of all proxies will be madgrparily by mail and the cost of such solicitatisiil be borne by the Company. The Company
will reimburse fiduciaries, nominees, and otherstfi@ir out-of-pocket expenses in forwarding proxgterials to beneficial owners. Proxies
may be solicited by telephone, telegraph, facsitndasmission, and in person by employees of thefgamy.
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Subject to applicable law, if any other matteroperly come before the Meeting, the person damehe enclosed proxy will vote thereon
in accordance with his judgment.

ELECTION OF DIRECTORS

The Company’s Board of Directors consistsighedirectors. The Company’s Articles of Incorpiama provide for the division of the
Board of Directors into four classes, designategs€l, Class Il, Class Ill, and Class IV. Subjecipplicable law, each class shall consist, as
nearly as may be possible, of one-fourth of thalteimber of directors constituting the entire Bbaf Directors. The term of each
directorship is four years and the terms of the filasses are staggered in a manner so that inaass$ only one class is elected by the
stockholders annually.

At the Meeting, two Class Il directors will b&cted to serve until the 2008 Annual Meetin&tfckholders. It is the intention of the
individual named in the enclosed form of proxy taevfor the two nominees named below unless induio the contrary. However, if any
nominee named herein becomes unavailable to setkie ime of election (which is not anticipateald, as a consequence, other nominees
are designated, the person named in the proxyher substitutes shall have the discretion or aitthtwr vote or refrain from voting in
accordance with his judgment with respect to otteeninees. The two Class Il director nominees reéegithe largest number of votes in fa
of their election will be elected as Class Il dies.

Directors are elected by a plurality of thargls represented at the meeting, in person ordyypand entitled to vote at the Annual
Meeting, provided that a quorum is present. Votay bre cast FOR all nominees, WITHHOLD for all noees, or WITHHOLD as to
specific nominees. The two Class Il nominees witeike the greatest number of votes cast FOR tloti@heof such nominees shall be
elected as directors. As a result, any vote ot &1 vote FOR the nominee will have the pracgffaict of voting AGAINST the nominee.
An abstention will have the same effect as voting MHELD for election of directors, and a broker reote will not be treated as voting in
person or by proxy on the proposal.

Nominees For Election As Class Il Directors
The independent directors have approved th@magion of the following individuals to serve urttie 2008 Annual Meeting:

Edward J. Shoen
M. Frank Lyons

EDWARD J. SHOEN, 55, has served as a Director and Chairman ddtfaed of the Company since 1986, as President 4i88&, as a
Director of U-Haul International, Inc. (“U-Haul”jrece 1990, and as the President of U-Haul sincd 18®. Shoen has been associated with

the Company since 1971.
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M. FRANK LYONS, 68, was elected to the Board in 2002. Mr. Lyonsesiin various positions with the Company from 1958l

1991, including 25 years as the president of Wgtan Manufacturing. From 1991 until his retireman2000 he was president of Evergreen
Realty, Inc.

Directors Continuing In Office

Class Name Term Expires
Class Il John M. Dodd: 200t
Class Il James P. Shoe 200¢
Class IV. William E. Carty 200¢
Class IV. Charles J. Baye 200¢
Class | John P. Broga 2007
Class | James J. Groge 2007

JOHN M. DODDS, 67, has served as a Director of the Company €ii8& and Director of U-Haul since 1990. Mr. Dotlds been

associated with the Company since 1963. He serveggional field operations until 1986 and servedational field operations until 1994.
Mr. Dodds retired from the Company in 1994.

JAMES P. SHOEN, 44, has served as a director of the Company 4i886 and was Vice President of the Company fro8916
November 2000. Mr. Shoen has been associated atltdmpany since 1976. He served from 1990 to Nbeer2000 as Executive Vi
President of U-Haul. He is currently Vice Presideihfmerco Business Consultants, a subsidiary @Gbmpany.

WILLIAM E. CARTY , 77, has served as a Director of the Company 4i88& and as a Director of U-Haul since 1986. Hebeen

associated with the Company since 1946. He hagddénwarious executive positions in most areab@iCompany. Mr. Carty retired from
the Company in 1987.

CHARLES J. BAYER , 64, has served as a Director of the Company €i888 and has been associated with the Company $8&7.
He has served in various executive positions ancedeas President of Amerco Real Estate Comparihistretirement in October 2000.

JOHN P. BROGAN, 60, has served as a Director of the Company gwigeist 1998 and has served as the Chairman of dhukreuzer

Candle Company since 1980. He has been involvddwaitious companies including a seven-year assogiaith Alamo Rent-A-Car that
ended in 1986.

JAMES J. GROGAN , 50, has served as a Director of the Company gwgrist 1998 and is the CEO of Loreto Bay Compéate/was
President of G.W. Holdings, a diversified investinemmpany, from 2001 to 2002. Throughout 1999 a®@D2 he served as President and
CEO of Sterling Financial Corporation, a Torontockt Exchange company focused on real estate ineagsm

3
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Director Qualification and Independence

The Independent Governance Committee has aealeach director’'s independence. Nasdaq reghaést least a majority of the Board
of Directors be independent. In order to be considiéndependent, a director cannot be an officenoployee of the Company or its
subsidiaries or any other person that in the opiitthe Board of Directors has a relationship witt Company which would interfere with
the exercise of independent judgment in carryingtioe responsibilities of a director.

Based on its evaluation, the Independent Garere Committee has recommended to the Board et@iis that M. Frank Lyons, John M.
Dodds, William E. Carty, Charles J. Bayer, JohBfgan and James J. Grogan are independent. TiHgofald of Directors, based in part on
the recommendation of the Independent Governanoen@itee, has determined that the directors listetthis paragraph are independent
pursuant to Nasdaq’s independence requirements.
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OTHER INFORMATION REGARDING THE BOARD OF DIRECTORS

The full Board of Directors of the Company ri8ttimes during the fiscal year ended March 3D42@&ach director attended at least 75%
of the meetings of the full Board of Directors afdhe committees on which he served. One or mbtieeodirectors are expected to attenc
Meeting. All directors attended our 2003 annual timge which was held on November 7, 2003.

The annual fee for all services as a direstdhe Company prior to June 4, 2003 was $26,4@f@ckve on that date, the annual fee was
increased to $50,000. Audit Committee members vec@i$50,000 annual fee, Executive Finance Comengttel Compensation Committee
members receive a $20,000 annual fee, and Indepe@adwernance Committee members receive a $50,000aafee. These amounts are
paid in equal monthly installments.

The Board of Directors has appointed the foilig standing committees: Audit Committee, Comp#&nsaCommittee, Executive Finance
Committee, and Independent Governance Committez Ciimpany does not have a nominating committeerd$monsibility for director
nominations is vested in the independent membettsedfoard. The Board does not believe that a natmigy committee is necessary because
every independent director (as determined by Ndsdakes) participates in the nominating process Board of Directors has adopted a
resolution addressing the nominations process@ated matters. Our process is described in tlugyP$tatement under the heading
“Director Nomination Process.” Listed below is asuary of the Company’s four committees and the n@stbp of those committees.

Audit Committee . The Audit Committee assists the Board of Direziarfulfilling its oversight responsibilities ag tinancial reporting,
audit functions and risk management. The Audit Cattee monitors the financial information that iopided to stockholders and others, the
independence and performance of the Company’s ernt auditors and internal audit department badgystems of internal control
established by management and the Board of Directére Audit Committee operates pursuant to aevrittharter approved by the Board of
Directors. The Audit Committee is composed of JBhBrogan, James J. Grogan and John M. Dodds ansewen times during the fiscal
year ended March 31, 2004. Messrs. Brogan, Grogdbadds are consider‘independent” pursuant to the Nasdagq listing stashsla

Executive Finance Committee . The Executive Finance Committee is authorizeakctaon behalf of the Board of Directors in approvamy
transaction involving the finances of the Compartye Committee has the authority to give final apptdor the borrowing of funds on beh
of the Company without further action or approviaihe Board of Directors. The Executive Finance Guttee is comprised of Edward J.
Shoen, John P. Brogan and Charles J. Bayer.

Compensation Committee . The Compensation Committee reviews the Compagiesutive compensation plans and policies, inclyidin
benefits and incentives, to ensure that they amsistent with the goals and objectives of the Camp@ihe Committee reviews and makes
recommendations to the Board of Directors regarding
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management recommendations for changes in exeadimpensation and monitors management plans agggms for the retention,
motivation and development of senior managemerg. Gbmpensation Committee met three times durindisbal year ending March 31,
2004. The Compensation Committee is comprised fofi Jo Brogan and James J. Grogan, independentaisesf the Company.

Independent Governance Committee . In 2003, the Company’s Board of Directors apptbthe formation of an Independent Governance
Committee. The Independent Governance Committee-zhaired by two independent members of the Bakmahes J. Grogan and John P.
Brogan. Thomas W. Hayes, the former State Treasdit€alifornia, and Paul A. Bible, a partner in fReno-based law firm of Bible, Hoy &
Trachok, are also members of this committee. Neithre Hayes nor Mr. Bible is a member of the CompgaBoard of Directors. The
Independent Governance Committee monitors and atefuhe Company’s corporate governance princgdsstandards and proposes to the
Board any modifications which are deemed appropfiat sound corporate governance. In addition,dbimmittee reviews potential
candidates for Board membership. The committee mexagw other matters as referred to it by the Bo@le committee has the authority to
and a budget from which to retain professionalsn@ittee membership is for a term of one year amth @ember is determined by the Bo
to be free of any relationship that would interfesi¢h his exercise of independent judgment as merabthis committee.

Mr. Hayes was president of Metropolitan WeasgFcial Inc, a diversified financial managemennpany with over $60 billion in
managed funds. He has also served as the Stateufeeaf California, California’s Director of Fine®, and was responsible for overseeing
the successful restructuring of Orange County’satment pool, following that county’s Chapter lih§.

Mr. Bible currently serves as the Chairmathef Compliance Committee for H Group Holding, Inlhe holding company of Hyatt
Corporation. He also serves as Chairman of the Gange Committee for Jacobs Entertainment, Ine hblding company of Black Hawk
Gaming & Development Company, Inc. He is the for@kairman of the Board of Trustees of the UnivgraftNevada, Reno Foundation,
and is the former Chairman of the Nevada Gaming i@ission.

Advisory Board Members. In addition to the four committees described a)aw 2003, the Board of Directors authorized tigusion of
“advisory” Board members. Advisory Board membersdbofficially vote, but are given full and comp#eaccess to the affairs of the Board,
including all meetings and votes of the Board aredtigeated in all other respects as a Board meriiberBoard has authorized up to two
advisory Board members who shall serve at theofithe Board.

In 2003, the Board of Directors appointed MiehL. Gallagher as a member of the Advisory Boltd.Gallagher is a senior partner in-
law firm Gallagher & Kennedy. Mr. Gallagher is aBdlirector of Pinnacle West Capital Corporatiod e Omaha World Herald Company.
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In 2004, the Board of Directors appointed DMurdlen as a member of the Advisory Board. Mr. Mualleas Vice President, Treasurer and
Principle Financial Officer of Talley Industriesid., a multi-industry conglomerate. He also seg®/ice President of Finance for Southwest
Pipe and Supply Company. Mr. Mullen was associwii#l U-Haul from 1968-1982.

See “Security Ownership of Certain Benefi@ainers and Management” and “Certain RelationshipsRelated Transactions” for
additional information relating to the directors.

DIRECTOR NOMINATION PROCESS

Director Qualifications. Persons nominated to the Board should have pargtdegrity and high ethical character. Candidatesuld not
have any interests that would materially impairdiier ability to exercise independent judgmenttberwise discharge the fiduciary duties
owed by a director to the Company and its stoclkérmsldCandidates must be able to represent faidyegnally all stockholders of the
Company without favoring any particular stockholdesup or other constituency of the Company andtiegrepared to devote adequate
time to the Board and its committees. In selectiagninees for director, the Board will assure that:

e atleast three of the directors satikfyfinancial literacy requirements required fensce on the Audit Committee; and
« atleast one of the directors qualifies as an axafitmittee financial expert under the rules of $leeurities and Exchange Commiss

Identifying Director Candidates . The Board utilizes a variety of methods for idigirig and evaluating nominees to serve as diractbhe
Board has a policy of re-nominating incumbent disezwho continue to satisfy the Board'’s critebafembership and whom the
independent directors believe continue to make napo contributions to the Board and who consembtatinue their service on the Board.

In filing vacancies of the Board, the indepemiddirectors will solicit recommendations for noeés from the persons the independent
directors believe are likely to be familiar with {he needs of the Company and (ii) qualified cdatlis. These persons may include members
of the Board and management of the Company. Theperdent directors may also engage a professieasadisfirm to assist in identifying
qualified candidates.

In evaluating potential nominees, the indeendirectors will oversee the collection of infation concerning the background and
qualifications of the candidate and determine wéiethe candidate satisfies the minimum qualifiagsicequired by the Board for election as
director and whether the candidate possesses ahg specific skills or qualities that under theaBis policies must be possessed by one or
more members of the Board.
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The independent directors may interview arpppsed candidate and may solicit the views abaut#mdidate’s qualifications and
suitability from the Company’s chief executive offt and other senior members of management.

The independent directors will make its sétexst based on all the available information andvaht considerations. The independent
directors’ selection will be based on who, in thew of the independent directors, will be bestesiitor membership on the Board.

In making its selection, the independent doecwill evaluate candidates proposed by stocldrsldinder criteria similar to other
candidates, except that the independent directaysaonsider, as one of the factors in their evadnathe size and duration of the interest of
the recommending stockholder in the stock of thenany. The independent directors may also consiigeextent to which the
recommending stockholder intends to continue td fitslinterest in the Company, including whether tacommending stockholder intend:
continue holding its interest at least throughtthie of the meeting at which the candidate is teleeted.

Sockholder Nominees . The policy of the Board of Directors is to coresighroperly submitted stockholder recommendationgéndidate
for membership on the Board of Directors as deedriielow. The evaluation process for such nominatis overseen by our independent
directors. In evaluating such nominations, the jpeaelent directors seek to achieve qualified dirsdtoat can represent fairly and equally all
stockholders of the Company and based on the mamipegualifications and criteria described abovey Atockholder nominations for
consideration by the independent directors shoelthhiled or delivered to the Company’s Secretagr7a? N. Central Avenue, Phoenix,
Arizona 85004. Email submissions will not be coeséti. The recommendation must be accompanied Hgltbesing information about the
stockholder:

e the stockholder's name and addressydimg telephone number;

e the number of shares of the Compangsksowned by the recommending stockholder andithe period for which such shares have
been held;

« if the recommending stockholder is asthareholder of record, a statement from the delgolder of the shares (usually a broker or
bank) verifying the holdings of the stockholder anstatement from the recommending stockholdenefdangth of time the that the shares
have been held; and

e astatement from the stockholder as to whethestthekholder has a good faith intention to contitaubold the reported shares thro
the date of the next annual meeting at which tineliciate would be elected.

If the recommendation is submitted by a grofiwvo or more stockholders, the above informatiaust be submitted with respect to each
stockholder in the group. The recommendation mesebeived by the Company not later than 120 degs fo the first anniversary of the
date of the proxy statement for prior annual megtixcept in the
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event that the date of the annual meeting for thieeat year is more than 30 days following the aersary date of the annual meeting for the
prior year, the submission will be considered tiyrielt is submitted a reasonable time in advantthe mailing of the Company’s proxy
statement for the annual meeting for the curreat.yBhe recommendation must be accompanied by seabof the proposed nominee to be
interviewed by the independent directors and ofeard members and to serve as director of the Compa

The recommendation must also contain inforomaéibout the proposed nominee, including:
¢ the proposed nominee’s name and address

« the information required by Items 4803 and 404 of SEC Regulation S-K (generally primgdor disclosure of arrangements or
understandings regarding the nomination, the basiegperience of the proposed nominee, legal pdowginvolving the proposed nomin
the proposed nominee’s ownership of securitieb®Q@ompany, and transactions and relationshipsdegtthe proposed nominee and the
Company);

e adescription of all relationships beém the proposed nominee and any of the Compaawgipetitors, customers, supplies, labor
unions or other persons with special interestsrckga the Company;

« the qualifications of the proposed noew;

e astatement from the recommending s$tolder that in his or her view, the nominee, ifotdel, would represent all the stockholders
and not serve for the purpose of advancing or fagaany particular stockholder or other constityeatthe Company.

The Secretary will forward all recommendatitmshe independent directors. The acceptancecamm@endation from a stockholder does
not imply that the independent directors will recoend to the Board of Directors the nomination ef $tockholder recommended candidate.
In addition, the Company'’s bylaws permit stockhodd® nominate directors at an annual meeting atlimg in the above procedures is
intended to conflict with the provisions of our ayls governing nominations by stockholders.

This information contained in this proxy about nominations process is just a summary. A ceteptopy of the policies and procedures
with respect to stockholder director nominations ba obtained from the Company, free of chargeyifityng to our Secretary at the address
listed above.
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COMMUNICATIONS WITH THE BOARD OF DIRECTORS

Interested persons may communicate with ther@®of Directors, by writing to our corporate Seéarg at 2727 N. Central Avenue,
Phoenix, Arizona 85004. All such communicationsswmmaries thereof, will be relayed to the Board.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS
AND MANAGEMENT

To the best of the Company’s knowledge, thieiong table lists, as of July 31, 2004 the beciafiownership of the Company’s equity
securities and the percentage of net paymentsvertbly such persons during the 2004 fiscal yeagspect of fleet-owner contracts issued by
U-Haul of (1) each director and director nomine¢haf Company, of each executive officer named aye@a and of all directors and
executive officers of the Company as a group; &)dhose persons who beneficially own more thae fiercent (5%) of the Company’s
Common Stock.

Shares of Common Percentage of Net
Name and Address of Stock Beneficially Percentage of Fleet Owner
Beneficial Owner Owned Common Stock Clas:  Contract Payments

Edward J. Shoen (; 3,487,72/(2) 16.4 .001
Chairman of the Board,

President, Director

and Director Nominee

2727 N. Central Ave

Phoenix, AZ 8500

Mark V. Shoen (1 3,352,24i(2) 15.2 N/A
President, U-Haul

Phoenix Operations

2727 N. Central Ave

Phoenix, AZ 8500

James P. Shoen ( 1,950,00i(2) 9.2 N/A
Director

1325 Airmotive Way

Reno, NV 8950:

Sophia M. Shoe 1,346,66i(2) 6.3 N/A
5104 N. 32nd Street
Phoenix, AZ 8501

The ESOP Trust (2 2,203,68. 10.€ N/A

2727 N. Central Ave
Phoenix, AZ 8500
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Shares of Common Percentage of Net
Name and Address of Stock Beneficially Percentage of Fleet Owner
Beneficial Owner Owned Common Stock Clas Contract Payments

John M. Dodd: 0 0 N/A
Director

2727 N. Central Ave

Phoenix, AZ 8500

William E. Carty (1) 0 0 N/A
Director

2727 N. Central Ave

Phoenix, AZ 8500

Charles J. Baye 2,18¢ *x .001
Director

2727 N. Central Ave

Phoenix, AZ 8500«

John P. Broga 6,00( *x N/A
Director

2727 N. Central Ave

Phoenix, AZ 8500«

James J. Groge 2,60¢ *x N/A
Director

2727 N. Central Ave

Phoenix, AZ 8500

M. Frank Lyons 30C *x N/A
Director and Director

Nominee

2727 N. Central Ave

Phoenix, AZ 8500

Gary V. Klinefelter 3,51: *x N/A
Secretary and General

Counsel 2727 N. Central Ave

Phoenix, AZ 8500«

Gary B. Hortor 2,657 *x N/A

Treasurer of AMERCO
and Assistant Treasurer o-Haul
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Name and Address of

Shares of Common
Stock Beneficially

Percentage of

Percentage of Net
Fleet Owner

Beneficial Owner Owned Common Stock Class Contract Payments
Ronald C. Franl 2,592 *x .00z
Executive V.P. Field
Operations of U-Haul
2727 N. Central Ave
Phoenix, AZ 8500
Officers and Director 8,720,86: 41.C .004

as a group (17 persons) |

**The percentage of the referenced class beneffjoatned is less than one percent.

(1) Edward J. Shoen, Mark V. Shoen, James P. Shoenydlam E. Carty beneficially own 16,300 share2@percent), 16,700 shares
(0.27 percent), 31,611 shares (0.51 percent), 2rfaD@ shares (0.19 percent) of the Company’s SAr%% Preferred Stock,
respectively. The executive officers and direcass group beneficially own 77,611 shares (1.2Zqug) of the Company’s Series A

8v2% Preferred Stock

(2) The complete name of the ESOP Trust is the ESOBt Fund for the AMERCO Employee Savings and Empdysck Ownership
Trust. The ESOP Trustee, which consists of thrd&iduals without a past or present employmentinjsor business relationship with
the Company, is appointed by the Company’s Boardiagdctors. Under the ESOP, each participant (chqarticipant’s beneficiary) in
the ESOP directs the ESOP Trustee with respebetodting of all Common Stock allocated to theipgént’s account. All shares in the
ESOP Trust not allocated to participants are vbtethe ESOP Trustee. As of March 31, 2004, of t882,681 shares of Common Stock
held by the ESOP Trust, 1,577,101 shares wereadiddo participants and 726,580 shares remainaitbaated. The number of shares
reported as beneficially owned by Edward J. Shtrk V. Shoen, James P. Shoen, Paul F. Shoen,@tdeéSM. Shoen include
Common Stock held directly by those individuals &®@P4, 3,690, 3,648, 779 and 196 shares of ConBhaek, respectively, allocated
the ESOP Trust to those individuals. Those sharealao included in the number of shares held byEEOP Trust

To the best of the Company’s knowledge, tlaeeeno arrangements giving any stockholder the t@hcquire the beneficial ownership of

any shares owned by any other stockholder.
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EXECUTIVE COMPENSATION

The following Summary Compensation Table shtwesannual compensation paid to (1) the Comaclylef executive officer; and (2) t
four most highly compensated executive officerthefCompany, other than the chief executive officer

Summary Compensation Table

Annual Compensation

All Other
Name and Principal Salary Bonus Compensatior
Position Year $)(@) %) $)(2)

Edward J. Shoe 200¢ 467,30° 3,00( 1,98
Chairman of the 200¢: 503,70¢ — 334
Board anc 200z 503,70¢ — 1,311
President of AMERCO and- Haul
Mark V. Shoer 200¢ 623,07¢ 3,00( 1,98
President of -Haul 200: 617,30¢ — 334
Phoenix Operation 200z 623,07 — 1,311
Ronald C. Franl 200¢ 240,85: 198,80! 1,987
Executive V.P 200: 237,99! 15,70 334
U-Haul Field 200z 188,47: — 1,311
Operations
Gary B. Hortor 200¢ 242,30¢ 46,38( 1,98
Treasurer o 200¢: 242,30¢ 40,00¢( 334
AMERCO and 200z 233,65! 40,00( 1,311
Assistant Treasurer of-Haul
Gary V. Klinefelter 200¢ 285,58 3,00( 1,98
Secretary an 200z 251,73¢ 55,00( 334
General Counsel ¢ 200z 222,54 67,00( 1,311

AMERCO and - Haul

(1) Includes annual fees paid to Directors of the Camand L-Haul.

(2) Represents the value of Common Stock allocateémntie AMERCO Employee Savings, Profit Sharing Bntployee Stock
Ownership Plar
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BOARD REPORT ON EXECUTIVE COMPENSATION

While the Company has established a Compems@bmmittee, the entire Board of Directors revidvaad determined the amount of
compensation paid to the Chairman of the BoardRmadident for fiscal 2004. The determination wadgestiive and not subject to a specific
criteria. Although the Board of Directors had prisnauthority with respect to compensation decisimmghe Company’s other executive
officers during fiscal 2004, the Chairman of theaBband President has historically and continuaddke these decisions with the counsel of
individual Board members, subject to the abilitytted full Board to revise or override these decisidExecutive compensation was set at
levels designed to retain the Company’s executifieass and was based on subjective factors sudtisggerception of each officer’s
performance and changes in functional responsibilit

In addition to its involvement in executivengpensation matters as described above, the Boddexdftors determines the amount, if any,
of the Company’s contribution pursuant to the AMEREmployee Savings, Profit Sharing and EmployeelS@wnership Plan.

John P. Broga James J. Groge
AUDIT COMMITTEE REPORT

The Audit Committee of the Board of Direct¢r&udit Committee”) is composed of three independdinectors and operates under a
written charter adopted by the Board of Directarsppy of which is attached to this Proxy at ExtihiEach member of the Audit Commiti
meets the independence requirements of Nasdadareturities Exchange Act of 1934.

Management is responsible for the Company&riral controls and the financial reporting proc@$® independent accountants are
responsible for performing an independent audihefCompany’s consolidated financial statemenggordance with generally accepted
auditing standards and to issue a report thereloa Alidit Committee’s responsibility is to monitardaoversee these processes.

In this context, the Audit Committee has mad &eld discussions with management and the indigmgraccountants. Management
represented to the Audit Committee that the Comizacgnsolidated financial statements were preparaddéordance with generally accep
accounting principles, and the Audit Committee teagewed and discussed the consolidated finan@&ments with management and the
independent accountants. The Audit Committee resieand discussed with the independent accountamtaatters required to be discussed
by Statement on Auditing Standards No. 61 (Commatidn with Audit Committees).

The Company’s independent accountants alsaged to the Audit Committee the written disclosueand the letter required by
Independence Standards Board Standard No. 1 (Indepee Discussions with Audit Committees), andAbdit Committee discussed with
the independent accountants that firm’s indeperelenc
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Based on the Audit Committee’s discussions wiainagement and the independent accountantssaryigw of the representation of
management and the report of the independent atamasrio the Audit Committee, the Audit Committeeammended that the Board of
Directors include the audited consolidated finansfatements in the Company’s Annual Report on FbdaK for the year ended March 31,
2004 filed with the Securities and Exchange Comimiiss

John P. Broga James J. Groge John M. Dodd:
PERFORMANCE GRAPH

The following graph compares the cumulativtaltetockholder return on the Company’s Common ISfocthe period March 31, 1999
through March 31, 2004 with the cumulative totalire on the Dow Jones Composite Average and the ones Transportation Average.
The comparison assumes that $100 was invested ochM4, 1999 in the Company’s Common Stock anagghef the comparison indices.
The graph reflects the closing price of the Comr@tatk trading on Nasdag on March 31, 2000, 200022R003, and 2004.

Cumulative Total Return

120

100

N
| </

|:| T T T T T
1999 2000 200 2002 2003 2004
Period Ended March 31
——2Amerco —8— D Composite [ Transportation
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EXECUTIVE OFFICERS OF THE COMPANY

The Company’s executive officers as of June 30320@re:

Name Age * Office
Edward J. Shoe 55 Chairman of the Board, President, and Dire
William E. Carty 77 Director
John M. Dodd: 67 Director
Charles J. Baye 64 Director
John P. Broga 60 Director
James J. Groge 50 Director
M. Frank Lyons 68 Director
James P. Shoe 44 Director
Gary B. Hortor 60 Treasurer of AMERCO and Asst. Treasurer -Haul
Gary V. Klinefelter 56 Secretary & General Counsel of AMERCO ar-Haul
Jack A. Peterso 51 Chief Financial Officer of AMERCO and-Haul
Rocky D. Wardrig 46 Assistant Treasurer of AMERC
Mark V. Shoer 53 President of -Haul Phoenix Operatior
John C. Taylo 46 Director and Executive V.P. of-Haul
Ronald C. Fran| 63 Executive V.P. of -Haul Field Operation
Mark A. Haydukovict 47 President of Oxford Life Insurance Compsz
Carlos Vizcarre 57 President of Amerco Real Estate Comp
Richard M. Amoros 45 President of Republic Western Insurance Comj

*  Ages are as of June 30, 20

See “Election of Directors” for informationg&rding Edward J. Shoen, William E. Carty, ChadleBayer, James P. Shoen, John M.
Dodds, John P. Brogan, James J. Grogan and M. Eramis.

Gary B. Horton has served as Treasurer o€thmapany since 1982 and Assistant Treasurer of U-slage 1990. He has been associated
with the Company since 1969.

Gary V. Klinefelter, Secretary of the Compaaiyce 1988 and Secretary ofHaul since 1990, is licensed as an attorney inokrdzand ha
served as General Counsel of the Company and U4itacg June 1988. He has been associated withaimp&hy since 1978.

Jack A. Peterson has served as Chief Fina®éfeder of AMERCO and U-Haul since June 2004. Ptmjoining AMERCO, he was
Executive Vice President and Chief Financial OffiokAlliant Foodservice, Inc. (formerly Kraft Foservice, Inc.) from April 1989 until
May 1998. During 2002, Mr. Peterson was Executiiee\President and Chief Financial Officer of JobnsKeay Laboratories. During 2003
and until joining AMERCO in 2004, he was Vice Pdesit and Chief Financial Officer of Lee Food Seeyimc.

16




Table of Contents

Rocky D. Wardrip, Assistant Treasurer of th@pany since 1990, has been associated with thgp&@uoysince 1978 in various capacities
within accounting and treasury operations.

Mark V. Shoen has served as a Director of2bmpany from 1990 until February 1997. He has skagea Director of U-Haul from 1990
until November 1997 and as President, Phoenix @pesa from 1994 to present.

John C. Taylor, Director of U-Haul since 1988s been associated with the Company since 138is presently an Executive Vice
President of U-Haul.

Ronald C. Frank has been associated with tmepany since 1959. He is presently Executive Viasident of U-Haul Field Operations.

Mark A. Haydukovich has served as Presidei@xfbrd Life Insurance Company (“Oxford”) since &uh997. From 1980 to 1997 he
served as Vice President of Oxford.

Carlos Vizcarra has served as President ofrém@eal Estate Company since September 2000. glmbes previous position as Vice
President/Storage Product Group for U-Haul in 1988.

Richard M. Amoroso has served as PresideRepliblic Western Insurance Company (“RepWest")esiiagust 2000. He was Assistant
General Counsel of U-Haul from 1993 until Febru2®®0. He served as Assistant General Counsel o§@iiconductor Corporation from
February to August 2000.

Edward J., Mark V., and James P. Shoen atadnm William E. Carty is the uncle of Edward ddaark V. Shoen. M. Frank Lyons was
married to William E. Carty’s sister and the auhEdward J. and Mark V. Shoen until her death i82.9

Reference is made to “Emergence from Chayiter 1
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CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

AMERCO has engaged in related party transastiand has continuing related party interestd) egrtain major stockholders, directors
and officers of the consolidated group. Managerhefieves that the transactions described belowiratite related notes were consummated
on terms equivalent to those that would prevadnm’s-length transactions.

During fiscal 2004, AMERCO purchased $121,608=finishing supplies from Space Age Auto Paitar8 Inc. E.J. Shoen, a major
stockholder, officer and director of AMERCO, ownsaBe Age Auto Paint Store Inc.

Samuel J. Shoen, the son of Edward J. Sheemployed by U-Haul as project group supervisat. 3hoen was paid an aggregate salary
and bonus of $86,532 for his services during tbeafiyear 2004.

James P. Shoen, the brother of Edward J. Stnoeéiark V. Shoen, is Vice President of AMERCO iBass Consultants, a subsidiary of
the Company. Mr. Shoen was paid an aggregate & 8232 for his services during the fiscal year 2004.

During fiscal 2004 a subsidiary of the Compaeid various senior and junior unsecured note3Ad® Holdings. Substantially all of the
equity interest of SAC Holdings is controlled by /. Shoen, a significant shareholder and exeeutificer of the Company. The
Company does not have an equity ownership int@me€3AC Holdings, except for minority investmentsdady RepWest and Oxford in a
SAC Holdings-controlled limited partnership whicbldls Canadian self-storage properties. The semseaured notes of SAC Holdings that
the Company holds rank equal in right of paymertihhe notes of certain senior mortgage holdersjumior to the extent of the collateral
securing the applicable mortgages and junior teettient of the cash flow waterfalls that favor emior mortgage holders. Interest on the
notes accrue at rates varying from 7.5% to 9.0%. Cbmpany received cash interest payments of $g#libn from SAC Holdings during
fiscal year 2004. The notes receivable balanceanding at March 31, 2004 was, in the aggregat@3 million. The largest aggregate
amount outstanding during the fiscal year endedcMai., 2004 was $403.5 million.

Interest accrues on the outstanding prinddpédnce of junior notes of SAC Holdings that therpany holds at a stated rate of basic
interest. A fixed portion of that basic interespad on a monthly basis.

Additional interest is paid on the same payntiatte based on the amount of remaining basicasta@nd the cash flow generated by the
underlying property. This amount is referred tdtes“cash flow-based calculation.”

In the event that this cash flow-based catmsexceeds the amount of remaining basic intecesitingent interest is paid on the same
monthly date as the fixed portion of basic inter@stthe extent that the cash flow-based calculadess than the amount of remaining basic
interest, the additional interest payable on thdieable
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monthly date is limited to the amount of that clistv-based calculation. In such a case, the exaE®e remaining basic interest over the
cash flow-based calculation is deferred and allam®so deferred bear interest until maturity efjtmior note. In addition, subject to certain
contingencies, the junior notes provide that thieldroof the note is entitled to receive paymentsnjmmong other things, the sale of such
property by SAC Holdings. This is called Capitab&eds Contingent Interest. As of March 31, 20@&r@st on the notes accrues interest at
rates ranging from 7.5% to 9.0%.

The Company currently manages the stdfage properties owned by SAC Holdings pursuaatstandard form of management agree
with each SAC Holdings subsidiary, under which @wmpany receives a management fee equal to 6% @frdss receipts. The Company
received management fees of $12.7 million duriegdi year 2004. This management fee is consistigmte fees received for other
properties the Company manages for third parties.

In April 2004, the Company entered into ariemgnts to manage properties leased by Mercury étarth.P. (“Mercury”). Mercury is
controlled by Mark V. Shoen. The property managenagneement we entered into with Mercury will payHdul a fee equal to 4% of the
gross self-storage revenues generated by the piepegslus a bonus of up to 6% of the gross selfage rental revenues based on specified
performance levels.

RepWest and Oxford currently hold a 46% limhipartnership interest in Securespace Limited Beship (“Securespace”), a Nevada
limited partnership. A SAC Holdings subsidiary ss\as the general partner of Securespace and ol¥nsraterest. Another SAC Holdings
subsidiary owns the remaining 53% limited partnigrghterest in Securespace. Securespace was fdin8AC Holdings to be the owner of
various Canadian self-storage properties.

During fiscal year 2004, the Company leasetsgor marketing company offices, vehicle repaops and hitch installation centers ow
by subsidiaries of SAC Holdings. Total lease paytm@uarsuant to such leases were $2.6 million, duiistal year 2004. The terms of the
leases are similar to the terms of leases for gitegerties owned by unrelated parties that aselbéo the Company.

At March 31, 2004, subsidiaries of SAC Holdiragted as U-Haul independent dealers. The finbaethother terms of the dealership
contracts with subsidiaries of SAC Holdings aressabtially identical to the terms of those with @empany’s other independent dealers.
During fiscal 2004, the Company paid subsidiarieSAC Holdings $29.1 million in commissions purstitmsuch dealership contracts.

SAC Holdings was established in order to aegsélf-storage properties which are being managdtie Company pursuant to
management agreements. The sale of self-storagentiess by the Company to SAC Holdings has in & provided significant cash flows
to the Company and the Company’s outstanding ltm8AC Holdings entitle the Company to participat&AC Holdings’excess cash flov
(after senior debt service). However, in connectigth SAC Holdings’ issuance of the New SAC Holdingotes to AMERCOQ's creditors in
AMERCO's Chapter 11 proceeding,
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certain SAC Holdings notes payable to the Compaerewatisfied thereby extinguishing the “cash floaged calculation.”

Management believes that its sales of stelfage properties to SAC Holdings over the pastred years provided a unique structure for
Company to earn rental revenues at the SAC Holdie{fsstorage properties that the Company managgparticipate in SAC Holdings’
excess cash flows as described above.

No real estate transactions with SAC Holditigg involve the Company or any of its subsidiages expected in the foreseeable future.
EMERGENCE FROM CHAPTER 11

On June 20, 2003, AMERCO filed a voluntaryitpet for relief under Chapter 11 of the United t8&Bankruptcy Code. Amerco Real
Estate Company also filed a voluntary petitionridief under Chapter 11 on August 13, 2003. Themsubsidiaries of AMERCO were not
included in either of the filings. On March 15, 200ve emerged from Chapter 11 (less than nine nsdntim our petition date) with full
payment to our creditors while preserving the s of our stockholders.

DERIVATIVE ACTION

The disclosure in this section is requiredtmy federal securities laws because the plaifif)l F. Shoen, is the brother of one or more
directors, officers and 5% stockholders.

On September 24, 2002, Paul F. Shoen filegrizative action in the Second Judicial Districtu@oof the State of Nevada, Washoe
County, captioned Paul F. Shoen vs. SAC Holdingp@tion et al, CV02-05602, seeking damages anitiaddg relief on behalf of the
Company from SAC Holdings and certain current archer members of the Company’s Board of Directoiduding Edward J. Shoen,
Mark V. Shoen and James P. Shoen as defendant€drhpany is named a nominal defendant for purpokti®e derivative action. The
complaint alleges breach of fiduciary duty, sel&lifeg, usurpation of corporate opportunities, wifohgnterference with prospective
economic advantage and unjust enrichment and skekswinding of sales of self-storage propertiesiibsidiaries of the Company to SAC
Holdings over the last several years. The compkeks a declaration that such transfers are woigel as unspecified damages. On
October 28, 2002, the Company, the Shoen diredteesion-Shoen directors and SAC Holdings filedibtm to Dismiss the complaint. In
addition, on October 28, 2002, Ron Belec filed avdgive action in the Second Judicial District Coof the State of Nevada, Washoe
County, captioned Ron Belec vs. William E. Cartyale CV 02-06331 and on January 16, 2003, M.S.adament Company, Inc. filed a
derivative action in the Second Judicial Districtu@t of the State of Nevada, Washoe County, captidvi.S. Management Company, Inc. vs.
William E. Carty, et. al, CV 03-00386. Two additamerivative suits also were filed against thesdig@s. These additional suits are
substantially similar to the Paul F. Shoen derixatiction. The five suits assert virtually identicaims. In fact, three of the five plaintiffs are
parties who are working closely together and chiodie the same claims multiple
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times. The court consolidated all five complaing$doe dismissing them on May 28, 2003. Plaintifizd filed a notice of appeal. These
lawsuits falsely alleged that the Company’s Boarkéd independence. In reaching its decision toidsthese claims, the court determined
that the Company’s Board of Directors had the reitpilevel of independence required in order tcehifrese claims resolved by the Board.

SHAREHOLDER PROPOSAL

The Company has been advised that one diit&lsolders intends to present a proposal at theammeeting. Following SEC rules, other
than minor formatting changes, we are reprintireggroposal and supporting statement as they wéraitgead to us. We take no responsibi
for them.

The name, address and stock ownership ofriiygopent will be furnished by the Company prompibpn receiving an oral or written
request to the Company’s Secretary.

Resolved: Shareholders of AMERCO (the “Company”) urge tr@aBl of Directors (the “Board”) to adopt a polidynmminating
independent directors who, if elected by the shadshrs, would constitute two-thirds of the Boardr purposes of this proposal, the term
“Independent Director” shall mean a director who:

* has not been employed by the Company in an execoéipacity

« is not affiliated with a company that is, an advispconsultant to the Company, or a significargtamer or supplier of the Compar
* has no personal service contract(s) with the Compathe Compar’s senior managemet

« is not affiliated with a n«-for-profit entity that receives significant contributefrom the Compan

 within the last five years, has not had any busimektionship with the Company that the Compars/lieen required to disclose un
the Securities and Exchange Commission disclosgelations

* is not employed by a public company at which arcetiee officer of the Company serves as a direc
 has not had a relationship of the sort describedalwith any affiliate of the Company; a
* is not a member of the family of any person desctiabove

Supporting Statement: This proposal seeks to establish a level of iedelence that we believe will promote clear andcaihje decision-
making in the best interest of all shareholder® @hove resolution is based on a definition ofadmeindependence that was developed b
Council of Institutional Investors, an organizatimimore than
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130 pension funds with over $2 trillion in ass@ise Council of Institutional Investors believesttten independent director is someone

whose only nontrivial professional, familial or dincial connection to the corporation, its chairn@BQ or any other executive officer is his
or her directorship.”

In our opinion, fewer than half of the Compangirectors meet the proposed standard of indegrerel Five of AMERCOQO's eight directors

(two of whom are related) are current or formeroeiwes of the Company or its predecessors anxitla sérved in national field operations
for the Company.

Leading business organizations such as theMNdtAssociation of Corporate Directors’ Blue RimbCommission on Director
Professionalism have supported requiring a subatanajority of independent directors. Accordingthe Business RoundtalbdePrinciples o
Corporate Governance, “a substantial majority ofctors of the board of a publicly owned corpomasbould be independent of
management.” The Conference Board’s Commissionuimid®Trust and Private Enterprise states: “Boandst be composed of qualified
individuals, a substantial majority of whom areeffeom disqualifying conflicts of interest.”

For these reasons, please vote FOR this pabpos
Board Recommendation:The Board of Directors is making no recommendategarding this proposal.
RELATIONSHIP WITH INDEPENDENT AUDITORS

BDO Seidman, LLP served as our principal iredefent accountants for the fiscal years ended M2it¢cR003 and 2004 and the Audit
Committee has selected BDO Seidman, LLP to audieRE@O'’s financial statements for fiscal 2005. Weextghat representatives of BDO
Seidman, LLP will not be present at the Meetinge Tdllowing table shows the fees that AMERCO asctansolidated entities paid or
accrued for the audit and other services provideBDO Seidman, LLP for fiscal years 2004 and 2003.

March 31,
2004 2003
(In thousands)

Audit fees $2,50( $4,19(
Audit-related fee: 70 35
Tax fees 10& 23C
All other fees 77 33C
Total $2,75¢2 $4,78¢
I I
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Audit Fees. This category includes the audit of AMERCO'’s aalrfinancial statements, review of financial stagets included in
AMERCO'’s Form 10Q quarterly reports, and services that are nornmathyided by the independent auditors in conneatidh statutory an
regulatory filings or engagements for those figears. This category also includes advice on adooumatters that arose during, or as a
result of, the audit or the review of interim firtdal statements, statutory audits required by jlu$sdictions and the preparation of an annual
“management letter” on internal control matterschl year 2003 includes the cost of re-auditing@fisolidated entities for the fiscal years
ended March 31, 2002 and 2001.

Audit-Related Fees . This category consists of assurance and relatetices provided by BDO Seidman, LLP that are reabty related t
the performance of the audit or review of AMERC@r&ncial statements and are not reported aboverudidit Fees.” The services for the
fees disclosed under this category include bepkfit audits and other accounting consulting.

Tax Fees. This category consists of professional servieeslered by BDO Seidman, LLP, primarily in connattiath AMERCOQO's tax

compliance activities, including the preparationta{ returns in certain jurisdictions and technieal advice related to the preparation of tax
returns.

All Other Fees. This category consists of fees for other misoeltaus items. This includes fees associated witlowsititigation and
regulatory inquiries occurring during the currentirior fiscal years.

Each year, the Audit Committee approves thiahaudit engagement in advance. The Audit Coremitiso has established procedure
pre-approve all non-audit services provided byitigkeependent accountants. All 2004 non-audit sesviisted above were pre-approved. The
Audit Committee has determined that the provisibgsevvices by BDO described in the preceding paatgs were compatible with
maintaining BDO’s independence as the Companyiscjpal accountant.

On July 17, 2002, the Company dismissed PatetiouseCoopers LLP (“PwC”) as the Company’s irdédpnt auditors. On August 8,
2002, the Company engaged BDO as the Company'pémdient auditing firm.

On July 23, 2002, the Company disclosed tHewing:

» That the reports of PwC on the financial stateienthe Company for the fiscal years ended M&Lh2002 and 2001 did not contain
an adverse opinion or a disclaimer of opinion, eede not qualified or modified as to uncertaintydia scope or accounting principl

» That the decision to dismiss PwC was recommebgid¢de Company audit committee and authorized by the Board oé®ors of thi
Company

« That for the Company’s fiscal years ended Marth2®02 and 2001 and through July 17, 2002, there wo disagreements with PwC
on any matte
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of accounting principles or practices, financialtement disclosure or auditing scope or procedunégh disagreements, if not resol
to the satisfaction of PwC would have caused ih&dke reference to the subject matter of the digmgeats in its report.

« That for the Company’s fiscal years ended Marth2®02 and 2001 and through July 17, 2002, thadedeccurred none of the
“reportable even” listed in Item 304 (a)(1)(v)(-D) of Regulation -K.

» That PwC indicated to the Company that materedkmesses exist in certain aspects of the Compamygrnal controls that were no
during PwC('s audits of the Compa’s financial statements for the fiscal years endedcki 31, 2001 and 200

» That PwC recommended examination and augmentatsooappropriate, of certain aspects of the Conipamternal control
procedures, including the following: (1) Respongipfor each general ledger account should begagsl to an appropriate person,
reconciliations (particularly with respect to irtempany accounts with SAC Holdings, inventory, &ireld assets) should be
performed on a monthly basis, and the financiabriéypg manager should ensure that all accounts véttances at month-end are
investigated and corrected within an appropriatetrame; (2) The internal control structure and itmoimg process of management
should be strengthened to help detect misstatemiatbalances on a timely basis. Corrections afistshould be made on a timely
basis, as well, to ensure proper quarterly and @meporting; (3) Access to the general ledger khba limited to a few select
individuals, with the appropriate level of authgritvho do not possess incompatible job responsdsli Further, journal entries should
be reviewed and approved to ensure that each adjusis supported by appropriate documentationtiaaioeach entry has been
reflected on the subsidiary ledger, if applicaldg;Controls relating to inventory costing, inclodiLIFO reserve calculations,
manufacturing and overhead costs, and retentisecnfrds should be improved; and (5) Position vaearnshould be filled in a timely
manner with competent personnel. Documentationlmf¢sponsibilities, processes, etc. should begpeejto ensure efficient and
accurate knowledge transfer. In addition, crossitrg of employees and functions should occur tergjthen the control environment
and to minimize disruptions in the event of empkyernover

e That the Audit Committee had discussed these nsaitith PwC and the Company had begun addressiisg thatters

» That the Company had authorized PwC to respadhdtfuany inquiries concerning these matters fithia auditor selected to replace
PwC.

« That the Company had received a letter from Pwenstéhat PwC agreed with the statements repoedea
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Subsequently, the Report of Independent Actzmis on the financial statements of the Companyhi® year ended March 31, 2002 issued
by PwC on January 6, 2003 included a going conegphanatory paragraph. Such explanatory paragraptessed substantial doubt about
Company’s ability to continue as a going concera,dun part, to AMERCOQO's default (either directlyiadirectly as a result of cross-default)
of approximately $1,175.4 million in current obligmns.

On May 7, 2003 PwC notified the Company thatiteport referred to in the preceding paragrdpdt,is dual dated September 23, 2002,
except notes 1, 21, and 22, which are dated Jaty@§03, should no longer be associated withittential statements (a) of AMERCO and
its subsidiaries, SAC Holding Corporation and ilbsidiaries, and SAC Holding Corporation Il andsittsidiaries at March 31, 2002, and
results of their operations and their cash flowslie year then ended and (b) of AMERCO and itsilidries and SAC Holding Corporation
and its subsidiaries at March 31, 2001, and thaltsesf their operations and their cash flows facte of the two years in the period ended
March 31, 2001.

SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

Section 16(a) of the Securities Exchange Ad934 requires the Company’s directors and exeeutfficers, and persons who own more
than 10% of a registered class of the Company’&yegecurities, to file reports of ownership ofdamansactions in, the Company’s securities
with the Securities and Exchange Commission. Sirelectdrs, executive officers and 10% stockholdeesadso required to furnish the
Company with copies of all Section 16(a) forms tfiky

Based solely on a review of the copies of ocms received by it, the Company believes thaindufiscal 2004, all Section 16(a) filing
requirements applicable to its directors, officansl 10% stockholders were complied with.

STOCKHOLDER PROPOSALS FOR NEXT ANNUAL MEETING

For inclusion in the proxy statement and faiproxy relating to the 2005 Annual Meeting of &bolders, a proposal intended for
presentation at that meeting must be submitteddnralance with the applicable rules of the Seasitind Exchange Commission and
received by the Secretary of AMERCO, c/o U-Hauéingtional, Inc., 2721 North Central Avenue, Pheoefirizona 85004, on or before
April 25, 2005. Proposals to be presented at s Zhnual Meeting of Stockholders that are notridesd for inclusion in the proxy statem
and form of proxy must be submitted by that daid iaraccordance with the applicable provisionshef Company’s By-Laws, a copy of
which is available upon written request, delivetethe Secretary of AMERCO at the address in tleegiting sentence. The Company
suggests that proponents submit their proposdtet&ecretary of AMERCO by Certified Mail-Returndeet Requested.
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OTHER MATTERS

A copy of the Company’s Annual Report for flseal year ended March 31, 2004 is enclosed withProxy Statement. The Annual
Report is not to be regarded as proxy solicitatiaterial.

THE COMPANY WILL PROVIDE TO EACH STOCKHOLDER OF REGRD ON THE RECORD DATE, WITHOUT CHARGE, A COPY
OF ITS ANNUAL REPORT ON FORM 10-K FOR THE FISCAL YR ENDED MARCH 31, 2004, INCLUDING THE REQUIRED
FINANCIAL STATEMENTS AND FINANCIAL STATEMENT SCHEDWES. WRITTEN REQUESTS FOR THIS INFORMATION
SHOULD BE DIRECTED TO: MANAGER, FINANCIAL REPORTINGU-HAUL INTERNATIONAL, INC., P.O. BOX 21502, PHOENIX
ARIZONA 85036-1502.
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EXHIBIT A
AMERCO 2004 ANNUAL MEETING OF STOCKHOLDERS
September 24, 2004
Reno, Nevada
MEETING PROCEDURES

In fairness to all stockholders attending2884 Annual Meeting, and in the interest of an dydmeeting, we ask you to honor the
following:

A. Admission to the meeting is limited to dtbolders of record or their proxies. Stockholddrsesord voting by proxy will not be
admitted to the meeting unless their proxies aveked, in which case the holders of the revokedipsowill not be permitted to attend the
meeting. The meeting will not be open to the pulliite media will not be given access to the medtingugh the proxy process.

B. Cameras and recording devices of all kifisuding stenographic) are prohibited in the nmegtoom.

C. Atter calling the meeting to order, the €iman will require the registration of all stockbdels intending to vote in person, and the filing
of all proxies with the teller. After the announdede for such filing of proxies has ended, nolertproxies or changes, substitutions, or
revocations of proxies will be accepted. (Bylawstde Il, Section 9)

D. The Chairman of the meeting has absolutiecaity to determine the order of business to bedcated at the meeting and to establish
rules for, and appoint personnel to assist in,qrasg the orderly conduct of the business of tieetimg (including any informal, or question-
and-answer, portions thereof). (Bylaws, ArticleSEction 9)

E. When an item is before the meeting for meration, questions and comments are to be cahfim¢éhat item only.

F. Pursuant to Article I, Section 5 of thengquany’s Bylaws, only such business (including dmeaominations) as shall have been
properly brought before the meeting shall be cotetlic

Pursuant to the Company’s Bylaws, in orddveggroperly brought before the meeting, such bssineust have either been (1) specified in
the written notice of the meeting given to stockleos on the record date for such meeting by dreatlirection of the Board of Directors,
(2) brought before the meeting at the directiothefBoard of Directors or the Chairman of the mmgtor (3) specified in a written notice
given by or on behalf of a stockholder on the rdatate for such meeting entitled to vote thereat duly authorized proxy for such
stockholder, in accordance with all of the follogiirequirements.
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(a) Such notice must have been delivperdonally to, or mailed to and received at, thieggpal executive office of the corporation,
addressed to the attention of the Secretary notlaa@ June 3, 2004,

(b) Such notice must have set forth:

(i) a full description of each sutdm of business proposed to be brought beforetbeting and the reasons for conducting such
business at such meeting,

(i) the name and address of the@eproposing to bring such business before thdingge

(iii) the class and number of shdrelsl of record, held beneficially, and represeggroxy by such person as of the record dat
the meeting,

(iv) if any item of such businessadlves a nomination for director, all informaticegarding each such nominee that would be
required to be set forth in a definitive proxy staent filed with the Securities and Exchange Corsimis(“SEC”) pursuant to Section 14 of
the Securities Exchange Act of 1934, as amendeahysuccessor thereto (the “Exchange Act”), aeduittitten consent of each such
nominee to serve if elected,

(v) any material interest of suabckholder in the specified business,

(vi) whether or not such stockholdea member of any partnership, limited partngrssyndicate, or other group pursuant to any
agreement, arrangement, relationship, understandingtherwise, whether or not in writing, organize whole or in part for the purpose of
acquiring, owning, or voting shares of the corporatand

(vii) all other information that wiolibe required to be filed with the SEC if, wittspect to the business proposed to be brought
before the meeting, the person proposing such esisiwas a participant in a solicitation subje@éation 14 of the Exchange Act.

No business shall be brought before any mgetirthe Company’s stockholders otherwise thanragiged in this Section. The Chairman
of the meeting may, if the facts warrant, deterniiveg any proposed item of business or nominatsdiiector was not brought before the
meeting in accordance with the foregoing procedamd, if he should so determine, he shall so dettatlee meeting and the improper item of
business or nomination shall be disregarded.

G. At the appropriate time, any stockholdepwlishes to address the meeting should do so quig being recognized by the Chairmai
the meeting. After such recognition, please statg yame, whether you are a stockholder or a pfoxg
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stockholder, and, if you are a proxy, name thekstoltler you represent. All matters should be caigipresented.

H. A person otherwise entitled to attend theeting will cease to be so entitled if, in the jodmt of the Chairman of the meeting, such
person engages in disorderly conduct impeding thpgy conduct of the meeting against the interafsédl stockholders as a group. (Bylaws,
Article 1, Section 6)

I If there are any questions remaining aftermeeting is adjourned, please take them uptivtiiepresentatives of the Company at the
Secretary’s desk. Also, any matters of a persoatalra that concern you as a stockholder shouléfeered to these representatives after the
meeting.

J. The views, constructive comments and &itis from stockholders are welcome. However, ietaiested that no matter be brought up
that is irrelevant to the business of the Company.

K. Itis requested that common courtesy beepkesd at all times.

Our objective is to encourage open commurdoadind the free expression of ideas, and to coratuiformative and meaningful meeting
in a fair and orderly manner. Your cooperation wél sincerely appreciated.
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EXHIBIT B
AMERCO AUDIT COMMITTEE CHARTER
I. PURPOSE

The audit committee is established by and antbe Board of Directors of AMERCO (the “Companid) the primary purpose of assist
the Board in:

» Overseeing the integrity of the Comp’s financial statement

« Overseeing the independent auc's qualifications and independen

» Overseeing the performance of the Comy's independent auditor; al

« Overseeing the Compa’'s systems of disclosure controls and proceduresndgichal controls over financial reportir

Consistent with this function, the Audit Conti®é should encourage continuous improvement of saould foster adherence to, the
Company’s policies, procedures, and practiced &\adls. The Audit Committee should also provide dpen communication among the
independent auditor, financial and senior managéntea internal audit department, and the Boarioéctors.

The Audit Committee has the authority to abi@ilvice and assistance from outside legal, actayrend other advisors as deemed
appropriate to perform its duties and responsiédit

The Company will provide appropriate fundiag,determined by the Audit Committee, for compeasab the independent auditor, to ¢
advisors that the Audit Committee chooses to engagd for payment of ordinary administrative expensf the Audit Committee that are
necessary or appropriate in carrying out its duties

The Audit Committee will primarily fulfill itgesponsibilities by carrying out the activitiesuiererated in Section Il of this charter.
Il. COMPOSITION AND MEETINGS

The Audit Committee will comprise three or malirectors as determined by the Board. Each AColihmittee member will be a person
other than an officer or employee of the Companigsssubsidiaries or any other individual havingekationship which, in the opinion of the
Board, would interfere with the exercise of hisher independent judgment in carrying out the resiilities of a director. All Audit
Committee members must be independent, includimglfece of disallowed compensation agreements ualdlether applicable rules and
regulations.

All members of the Audit Committee must compligh all financial literacy requirements of Nasddtpe Board will determine whether at
least one member of the
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committee qualifies as an “audit committee finaheikpert” in compliance with the criteria estabishby the SEC. The existence of such a
member, including his or her name and whether bhar she is independent, will be disclosed nopkc filings as required by the SEC.
Committee members are encouraged to enhance dneilidrity with finance and accounting by partidipg in educational programs,
including those conducted by the Company or outsaiesultants.

The members of the Audit Committee will bectdel by the Board to serve until their successm®kcted.
[ll. RESPONSIBILITIES AND DUTIES
To fulfill its responsibilities and duties gudit Committee will:
Documents/Reports/Accounting Information Review
1. Review this charter periodically, at leashually, and recommend to the Board of Directogsreecessary amendments.

2. Review and discuss with management anthttependent auditor the Company’s annual finarstetements, quarterly financial
statement (prior to the Company’s 10-Q filings @ease of earnings) and all internal controls resp@r summaries thereof).

3. Review other relevant reports or finanoiérmation submitted by the Company to any governtal body or the public, including
management certifications as required by the Sad:@xley Act of 2002 and relevant reports rendérethe independent auditor (or
summaries thereof).

4. Recommend to the Board whether the findstéements should be included in the annual tepgoForm 10-K.

5. Review the regular internal reports to nggmaent (or summaries thereof) prepared by thenateuditing department, as well as
management’s response.

Independent Auditor

1. Appoint, compensate, retain, and overseevitrk performed by the independent auditor forghgpose of preparing or issuing an audit
report or related work.

2. Review the performance of the independaditar and remove the independent auditor if cirstamces warrant.
3. Oversee the resolution of disagreementsdmt management and the independent auditor ifahisg.
4. Consider whether the auditor's performamiggermissible non-audit services is compatiblénwiite auditor’s independence.
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5. Discuss with the independent auditor théenarequired to be discussed under Statementditidg Standards (SAS) No. 61, as
amended by SAS No. 84 and SAS No. 90.

6. Review the independent auditor’s attestatiod report on management’s internal control riemd hold timely discussions with the
independent auditor regarding the following:

« critical accounting policies and practic

« alternative treatments of financial informatioithin generally accepted accounting principles tiate been discussed with
management, ramifications of the use of such atara disclosures and treatments, and the treatprefdrred by the independent
auditor; anc

 other important written communications betweeanittdependent auditor and management, includingndtimited to, the
management letter and schedule of unadjusted eliféers

7. At least annually, obtain and review a repy the independent auditor describing:
« the firm's internal qualit-control procedures

« any material issues raised by the most receetriat quality-control review or peer review, ordayy inquiry or investigation
conducted by governmental or professional auttesritiuring the preceding five years with respeatdependent audits carried out
by the firm, and any steps taken to deal with arghdssues; an

« the matters set forth in Independence StandardsdB&tandard No. ]

This report should be used to evaluate theprddent auditor’s qualifications, performance, iadgpendence. Further, the Audit
Committee will review the experience and qualificas of the lead partner and other senior memtdtedndependent audit team each year
and determine that all partner rotation requiremastpromulgated by applicable rules and regulatama executed.

8. Actively engage in dialogue with the indegent auditor with respect to any disclosed refetiips or services that may affect the
independence and objectivity of the auditor ane tak recommend that the full Board take, appréopr@ations to oversee the independen:
the outside auditor.

9. Review and pre-approve (which may be pursteapre-approval policies and procedures) botlitaand nonaudit services to be
provided by the independent auditor. The authddtgrant pre-approvals may be delegated to oneooe ilesignated members of the Audit
Committee whose decisions will be presented tdulié\udit Committee at its next regularly schediilmeeting. Approval of nonaudit
services will be disclosed to investors in periadiports required by Section 13(a) of the Secwriirchange Act of 1934.
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Financial Reporting Processes, Accounting Policieand Internal Control Structure

1. In consultation with the independent auditiod the internal audit department review thegritg of the Company’s financial reporting
processes (both internal and external), and tkeeriat control structure (including disclosure colgrand procedures and internal control over
financial reporting).

2. Receive and review any disclosure fromG@benpany’s CEO or CFO made in connection with thréfaation of the Company’s
quarterly and annual reports filed with the SECa)fall significant deficiencies and material weasses in the design or operation of internal
control over financial reporting which are reasdpdikiely to adversely affect the Comparyability to record, process, summarize, and re
financial data; and b) any fraud, whether or notamal, that involves management or other employdas have a significant role in the
Company’s internal controls.

3. In conjunction with the Independent GoveceaCommittee, review and approve all related-paatysactions, defined as those
transactions required to be disclosed under Itenod@Regulation S-K.

4. Establish procedures for the receipt, te@anand treatment of complaints regarding acdogninternal accounting controls, or audit
matters.

5. Establish procedures for the confidendiabnymous submission by Company employees regaggiestionable accounting or auditing
matters.

Internal Audit
Review activities, organizational structuned ajualifications of the internal audit department.
Other Responsibilities

1. Review with the independent auditor, thterimal auditing department, and management theettaevhich changes or improvements in
financial or accounting practices have been implast:

2. Prepare the report that the SEC requiresdbeded in the company’s annual proxy statement.

3. Perform any other activities consistentwtitis charter the Company’s bylaws, and govertamg as the Board deems necessary or
appropriate.
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Please mal

your vote a

indicated i b
this example

FOR ALL NOMINEES
(listed below excer WITHHOLD AUTHORITY

as marked to th (to vote for all nominee
contrary below' listed below)
1. ELECTION OF DIRECTORS O O

(Instructions: To withhold authority to vote
any individual nominee, strike line through
nomine¢s name below.

CLASS Il (term expires 2008) 01) Edward J. Shoe
CLASS Il (term expires 2008) 02) M. Frank Lyons

This proxy, when properly executed, will be voted a
specified above. If no specific directions are giviis proxy
will be voted for the nominees listed above, anith wespect
to such other business as may properly come b#iere
meeting, in accordance with the discretion of thpainted
proxy. PLEASE SIGN, DATE AND RETURN THIS PRO>
PROMPTLY.

Signature(s) Dated

Please sign exactly as your name appears. Joirgrevshould both sign, Fiduciaries, attorneys, cateoofficers, etc., should state their
capacities.

- FOLD AND DETACH HERE -




Table of Contents
PROXY
AMERCO
ANNUAL MEETING DATE:
September 24, 2004

THIS PROXY SOLICITED ON BEHALF OF
THE COMPANY’'S BOARD OF DIRECTORS

John M. Dodds is hereby appointed proxy, with fdiver of substitution, to vote all shares of statlich | am (we are) entitled to vote at the
AMERCO 2004 Annual Meeting of Stockholders, andrat adjournament thereof.

- FOLD AND DETACH HERE -

End of Filing
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