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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K
CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reportediiel22, 2005
AMERCO

(Exact Name of Registrant as Specified in Charter)

Nevada 1-11255 88-0106815
(State or Other Jurisdiction of Incorporatit Commission IRS Employer
File Number Identification No.

1325 Airmotive Way, Ste. 100, Reno, Nevada 893039
(Address of Principal Executive Offices)(Zip Code)

(775) 6886300

(Registrant's telephone number, including area)ode

Not applicable
(Former Name or Former Address, if Changed Sinet Raport)

Check the appropriate box below if the ForrK 8iting is intended to simultaneously satisfy thileng obligation of the registrant under any

the following provisions:

O Written communications pursuant to Rule 425 unterSecurities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rue{ld) under the Exchange Act (17 CFR 240.14d-2(b))

O Pre-commencement communications pursuant to Rdet{d under the Exchange Act (17 CFR 240.13e-4(c))




Item 2.02 Results of Operations and Financial Condition

On June 22, 2005, AMERCO issued a press releasging\ts fourth quarter and fiscal 2005 financ&dults for the periods ended March
2005. A copy of the press release is attached hbE®9.1.

The information in this Current Report on Form 8skbeing furnished and shall not be deemed “filimi"the purposes of Section 18 of
Securities Exchange Act of 1934, as amended (tlkeH&nge Act”), or otherwise subject to the liai@ktof that Section.

Exhibit 99.1 contains certain “non-GAAP financiakasures” as defined in Rule 1.01(a) of regulationW& describe these n@BAAP
financial measures as ‘litigation proceeds, nefees, after-tax per share” and “nonrecurring restning costs after-tax per shar@hest
measures are intended to provide additional infionawith respect to nonrecurring revenues andscdsthibit 99.2 reconciles each of th
non-GAAP financial measures to the most directly coraple financial measure calculated and presenteab@ordance with accounti
principles generally accepted in the United Stafesmerica (“GAAP”).

Item 9.01 Financial Statements and Exhibits
(c) Exhibits:

99.1 Press release dated June 23, 200
99.2 Non-GAAP Financial ReconciliatiBnhedule




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdéport
to be signed on its behalf by the undersigned Imtoeduly authorized.

Dated: June 22, 2005
AMERCO

/s/ Edward J. Shoen
Edward J. Shoen, President

Exhibit 99.1

Contact:

Jennifer Flachman
Director, Investor Relations
AMERCO

(602) 263-6568
Flachman@amer co.com

AMERCO REPORTSFISCAL 2005 FINANCIAL RESULTS

Reno, NV (June 22, 2005) AMERCO (Nasdaq: UHAL), parent of U-Haul Internat&gninc., North America’s largest “do-it-yourselfioving
and storage operator, today reported a net losiahleato common shareholders for its fourth quaeteding March 31, 2005 of $32.8 million,
or $1.57 per share, compared with a net loss of2b%@lion, or $2.70 per share in the same perast year. Last year’s fourth quarter
included nonrecurring restructuring charges of $56r share. Net earnings available to common kbdters for the full year were $76.5
million, or $3.68 per share, including nonrecurriitigation proceeds of $1.56 per share, comparitid a&vnet loss of $15.8 million, or a loss
per share of $.76 for the same period last yeast y@ar’s results included nonrecurring restruomicharges of $1.31 per share.

According to Joe Shoen, chairman of AMERCO, “weiawesting strongly in our truck rental fleet tather strengthen our “do-it-yourself”
moving and storage business. Since March, we hat&,p00 of our largest rental trucks into sentizsupport the upcoming and seasonally
strong summer moving months. We will continue tib $60 of these new trucks in service each weadutiit the middle of August. This
investment increases the number of rentable tragk dvailable to meet customer demand and is eegbéztreduce future spending on truck
repair costs.”

“On June 8, 2005, we refinanced the Company’saetit. This action increased our borrowing capamjtynore than $45 million and is
expected to lower our annual interest expenseyra¢int borrowing levels, by approximately $25 moitlibefore taxes. This early
extinguishment of our exit debt will result in amecurring pre-tax charge of approximately $34 ignillin the first quarter of fiscal 2006,”
added Shoen.

“We made steady progress throughout fiscal 2005mamtlave many exciting developments that we behelligositively affect performance
in fiscal 2006 and beyond. Moving equipment reréaenues grew 4.1% during fiscal 2005 to the higlee®l in our history. Our self-storage
occupancy rate and revenue have improved yeary®aar” concluded Shoen.




Report on Business Operations

Listed below, on a consolidated basis, are revefaresur major product lines for the fourth quarded full year of fiscal 2005 and fiscal
2004:

Fourth Quarter Full Year
(In millions) 2005 2004 2005 2004
Self moving equipment rentals $
$ 290t % 284.¢ % 1,437.¢ 1,381.;
Self-storage revenues
25.¢ 62.1 114z 247.¢
Moving & storage products/services
44.1 50.t 206.1 233.(
Property management fees
2.€ 2 11.€ 3
Life insurance premiums
31t 34.2 126.2 145.1
Property & casualty premiums
4.2 14.¢ 25.C 92.C
Net investment & interest incon
6.5 2.7 56.7 38.5
Other revenue
5.¢ 9.C 30.2 38.F
Consolidated revenues
$ 4112 $ 458.2 $ 2,008.. $ 2,176.(

In moving and storage, we grew our selbving equipment rentals $5.7 million, or 2% durihg fourth quarter of fiscal 2005 and $¢
million, or 4.1% for the full year through steadgirisaction volume, modest price increases and wepranix.

Reported selstorage revenues were lower by $26.6 million dutheyfourth quarter of fiscal 2005 and were lowgrd109.2 million for th
full year as a result of the deconsolidation of SH@Iding Corporation in fiscal 2004. Reported s#tfrage revenues were lower by ¢
million during the fourth quarter of fiscal 2005cawere lower by $29.7 million for the full year agesult of the W. P. Carey Transacti
Reported selstorage revenues, excluding the effect of the alm&stioned items, grew during fiscal 2005 as altesfuan increase in tt
number of rooms available for rent, higher occupaates and modest price increases.

Sales of moving and sedforage related products and services followedyoawth in self moving equipment rentals, net oéduction of $7.
million during the fourth quarter of fiscal 2005dha reduction of $36 million for the full year agesult of the deconsolidation of S,
Holding Corporation in fiscal 2004.

Full year property management fees increased $tdlibn as a result of the deconsolidation of SAGI¢ing Corporation and increased
million as a result of the W.P. Carey Transactions.




In property and casualty insurance, RepWest coetirits exit from non--UHaul related lines of business. As a result, itgtfo quarter ar
full year premium revenues declined in fiscal 2@@mpared with fiscal 2004. On June 9, 2005 theeSihArizona Department of Insural
abated its May 20, 2003 Order for Supervision,dhgreleasing RepWest from administrative supesuisi

In life insurance, Oxford fourth quarter and full year premium revenuedided in fiscal 2005 compared with fiscal 2004 paiity as
result of the lingering effects of their rating dogvade by A. M. Best in 2003.

As a result of the items mentioned above, including deconsolidation of SAC Holding Corporation ahd W.P Carey Transactio
revenues for AMERCO and its consolidated entitiesen$411.4 million for the fourth quarter of fis@005, compared with $458.4 milli
for the fourth quarter of fiscal 2004. Revenuesen&2,008.1 million for fiscal 2005, compared with %76 million for fiscal 2004.

Total costs and expenses for the fourth quartéiscél 2005 and the full year fell as a result oguctivity initiatives at UHaul, the effect ¢
the W. P. Carey Transactions, the absence of ogtimg costs in fiscal 2005 and the deconsoligatib SAC Holding Corporation in fisc
2004.

During the fourth quarter of fiscal 2005, our mayiand storage operations incurred an impairmentgehaf $4.4 million on certain s
moving rental equipment acquired through the ebty-out of a lease and recognized $2.1 million of add#l expense related to lov
residual value assumptions for self moving rendagligment. Also, during the fourth quarter of fis@&I05, our insurance subsidiaries suffi
a write-down of $3.8 million related to a permaneetline in the value of a corporate bond investmen

The cost of benefits and losses at our insuranbsidiaries fell during the fourth quarter of fis@05 and the full year as a result of lo
premium revenues. The cost of benefits and lossdades approximately $9.5 million in hurricaredated losses during the third quarte
fiscal 2005 at RepWest.

Operating expenses increased during the fourthtguand for the full year as a result of increapagroll and benefits across all of
segments. The Kocher litigation settlement cost®xdord were $4.3 million during the fourth quartdrfiscal 2005 and $10.6 million for t
full year, net of insurance recoveries.

As a result of the aboveentioned changes in revenues and expenses, weag@ loss from operations of $28.7 million ie fourth quarte
of fiscal 2005, compared with a loss of $46.6 miilin the fourth quarter of fiscal 2004. For fis@8I05, earnings from operations impro
31.5% to $167 million for fiscal 2005 compared wih26.9 million for fiscal 2004.




Listed below are revenues and earnings from oparatt each of our operating segments for thetiayrairter and full year of fiscal 2005
fiscal 2004:

Fourth Quarter Full Year
2005 2004 2005 2004
(In millions)
Moving & Storage Operations
Revenues $ $ $ $
367.1 376.7 1,791 1,768.¢
Earnings from operations
(27.0) (53.6) 166.( 93.€
Property & Casualty Insurance
Revenues
$ 58 % 178 8 414 % 114.¢
Earnings from operations
(6.1) (14.2) 14.¢ (36.0)
Life Insurance
Revenues
$ 37.C $ 495 % 159t $ 177.¢
Earnings from operations
(.7 3.4 2.1 11.2
SAC Holdings
Revenues
$ 9¢ $ 51¢ $ 432 % 219.(
Earnings from operations
.9 12.1 10.t 64.7
Eliminations
Revenue
$ 87 $ (372 $ 277 $ (104.¢)
Earnings from operations
4.3 5.7 3.2 (6.7)
Consolidated Results
Revenues
$ 411¢  $ 458.¢ $ 2,008.. $ 2,176.(
Earnings from operations
(28.7) (46.¢) 167.( 126.¢




Interest expense for the fourth quarter of fis®@02 was $19.2 million and for the full year was &/illion. This compared with $2¢
million during the fourth quarter of fiscal 2004caf8121.7 million for the full year. Lower interestpense during the fourth quarter anc
full year of fiscal 2005 reflects the deconsolidatof SAC Holding Corporation, lower borrowings amtbwer cost of borrowing.

Litigation proceeds, net of fees, resulting frore gettlement of litigation with our former auditavere $51.3 million in the third quarter
fiscal 2005.

Income tax expense was a benefit of $18.4 millianndy the fourth quarter of fiscal 2005, compareithva benefit of $22.5 million in tt
same period last year. Fiscal 2004 taxes includadatitional $4.8 million as a result of the settiarhof prior year tax audits. Income
expense for fiscal 2005 was $55.6 million compavét $8 million in fiscal 2004 and reflects highgnetax earnings for fiscal 2005.

Accrued dividends on our Series A preferred stoeken$3.3 million during the fourth quarter of fis@@05 and $13 million for the full yei
unchanged from fiscal 2004.

As a result of the above mentioned items, we replogt net loss of $32.8 million in the fourth quadéfiscal 2005, compared with a net |
of $56.2 million in the same period last year. Matnings available to common shareholders for lfi2685 were $76.5 million, compai
with a net loss of $15.8 million for fiscal 2004.

Basic and diluted earnings per share in the fogutrter of fiscal 2005 were a net loss per shafl &7, compared with a net loss per sha
$2.70 in the same period last year. Last yefourth quarter included nonrecurring restructyieharges of $1.01 per share. Basic and di
earnings per share for fiscal 2005 were $3.68 pares including nonrecurring litigation proceedssaf56 per share, compared with a net
per share of $.76 for the same period last yeast y@ar’s results included nonrecurring restruamcharges of $1.31 per share.

AMERCO will hold its investor call for fiscal 200&n Tuesday, June 28, 2005 at 10:00 a.m. Pacifie.tirhe call will be broadcast live o
the Internet at www.amerco.com. To hear a simulof#te call, or a replay, visit www.amerco.com.

AMERCO is the parent company of U-Haul Internatipiac., North America’s largest “do-it-yourselffioving and storage operator, Ame
Real Estate Company, Republic Western Insurancep@oynand Oxford Life Insurance Company. With a mekiof over 15,300 locations
all 50 United States and 10 Canadian provinces Ukidacelebrating its 60 year of serving customers. The company has thesamnsumi
truck rental fleet in the world, with over 93,000dks, 78,750 trailers and 36,100 towing devices$idull has also been a leader in the stc
industry since 1974, with over 340,000 rooms angr@admately 29 million square feet of storage spand over 1,000 facilities throughi
North America.

Certain of the statements made in this press eleggarding our business constitute forward-loolstagements as contemplated under the
Private Securities Litigation Reform Act of 1995ctAal results may differ materially from those aitated as a result of various risks and
uncertainties. Such statements include statemegésding: our future operating performance andfiiel results; our expectation that truck
repair costs will decrease as a result of new tagtjuisitions; and our future interest expensedBesaare cautioned not to place undue
reliance on these forward-looking statements thaak only as of the date hereof. The Company uakkestno obligation to publish revised
forward-looking statements to reflect events ocwinstances after the date hereof or to reflecbticarrence of unanticipated events, except
as required by law. For a discussion of the risié ancertainties that may affect AMERCO'’s busiress future operating results, please
refer to Form 10-K for the fiscal year ended MaBdh 2005, which has been filed with the SEC.




AMERCO AND CONSOLIDATED ENTITIES
CONSOLIDATED STATEMENT OF OPERATIONS

Periods Ended March 31st

Fourth Quarter Full Year
(In millions, except per share data) 2005 2004 2005 2004
Revenues:
Self-moving revenues $ 290t % 284t % 1,437.¢ $ 1,381.:
Self-storage revenues 25.¢ 62.1 1142 247.¢
Moving & storage products & services 44.1 50.t 206.1 233.(
Property management fees 2.9 0.2 11.€ 0.2
Life insurance premiums 31.t 34.2 126.2 145.1
Property & casualty insurance premiums 4.2 14.€ 25.C 92.C
Net investment & interest income 6.5 2.7 56.7 38.2
Other revenues 5.6 9.C 30.z 38.t
Consolidated revenues 411.¢ 458.2 2,008.: 2,176.(
Costs and expenses:
Operating expenses 266.1 264.¢ 1,122 1,180.(
Commission expenses 34.2 30.¢ 172.: 147.C
Cost of sales 27.7 24.¢ 105.: 111.¢
Benefits and losses 36.1 47.€ 140.: 217.¢
Amortization of deferred policy acg. costs 4.5 10.2 28.5 39.1
Lease expense 36.C 59.C 151.¢ 160.¢
Depreciation expense, net 34.€ 35.4 121.1 148.¢
Restructuring expenses 0.C 32.1 0.C 44 .1
Total costs and expenses 440.1 505.( 1,841 2,049.:
Earnings (loss) from operations (28.7) (46.€) 167.C 126.¢
Interest expense (19.2 (28.8) (73.2) (121.9)
Litigation proceeds, net 0.C 0.C 51.= 0.C
Pretax earnings (loss) (47.9 (75.9) 145.1 5.2
Income tax benefit (expense) 18.4 22 F (55.6) (8.0)
Net earnings (loss (29.5) (52.9 89.t (2.9
Less: Accrued preferred stock dividends 3.3 3.3 13.C 13.C
Earnings (loss) available to common shareholders (32.§) (56.2) 76.5 (15.§)
Basic & diluted earnings (loss) per share ($1.5%) ($2.70 $ 3.6¢ ($0.7¢)
Weighted average common shares outstanding: Basic &
diluted 20,824,29 20,774,68 20,804,77 20,749,99




AMERCO AND CONSOLIDATED ENTITIES
CONSOLIDATED BALANCE SHEETS

March 31st
(In millions) 2005 2004
Assets:
Cash & cash equivalents $ 56.C $ 81.€
Trade receivables, net 236.¢ 268.2
Notes & mortgage receivables, net 1.8 3.3
Inventories, net 63.€ 52.¢
Prepaid expenses 19.¢ 13.2
Investments-fixed maturities 635.2 709.%
Investments-other 345.2 349.1
Deferred policy acquisition costs, net 52.5 76.€
Other assets 85.2 61.4
Related party receivables 2527 326.€
Subtotal 1,749.: 1,942.¢
Property, plant & equipment, at cost:
Land 151.2 158.¢
Buildings & improvements 686.2 875.(
Furniture & equipment 265.2 293.1
Rental trailers & other rental equipment 199.t 159.¢
Rental trucks 1,252.( 1,219.(
SAC Holdings-PP&E 77.€ 78.Z
Subtotal 2,631." 2,783.¢
Less: Accumulated depreciation (1,277.9) (1,331.9)
Total property, plant & equipment 1,354. 1,451.¢
Total Assets $ 3,103.¢ $ 3,394,
Liabilities & stockholders' equity
Liabilities:
Accounts payable & accrued expenses 206.¢ 312.(
Capital leases 0.C 99.€
AMERCO's notes & loans payable 780.( 862.7
SAC Holdings' notes & loans payable 77.5 78.€
Policy benefits & loses, claims & loss expenses 805.1 820.7
Liabilities from investment contracts 503.¢ 574.¢
Other policyholders' funds & liabilities 29.€ 217
Deferred income 38.¢ 53.2
Deferred income taxes 78.1 63.€
Related party liabilities 11.1 3.8
Total liabilities 2,530.¢ 2,890.¢
Stockholders' Equity:
Series A common stock 0. 14
Common stock 9.€ 9.1
Additional paid-in-capital 350.4 349.7
Accumulated other comprehensive income (loss) (30.7) (21.5)
Retained earnings 671.€ 595.2

Cost of common shares in treasury, net (418.7) (418.))



Unearned employee stock ownership plan shares (10.9 (12.0)

Total stockholders' equity 572.¢ 503.¢

Total liabilities & stockholders' equity $ 3,103.¢ $ 3,394.°




AMERCO AND CONSOLIDATED ENTITIES
SELECTED INFORMATION

(In millions)

Earnings (loss) available to common shareholders
Earnings from operations

Interest expense

Taxes paid in cash

Depreciation expense, net

Lease expense

Purchases of property, plant and equipment

Debt

Capital lease obligations

Exhibit 99.2

NON-GAAP FINANCIAL RECONCILIATION SCHEDULE

Dollars in thousands (except share and per shaa¢ da

AMERCO and Consolidated Entities
Earnings per common share basic and diluted
Nonrecurring litigation proceeds, net of taxes

Earnings per common share basic and diluted befamescurring litigation proceeds

Nonrecurring litigation proceeds, net of fees
Income tax expense attributable to litigations peuts

Nonrecurring litigation proceeds, net of taxes
Nonrecurring litigation proceeds, net of taxes, ganmon share basic and diluted

Weighted average shares outstanding: Basic antkdilu

AMERCO and Consolidated Entities
Loss per common share basic and diluted
Nonrecurring restructuring charges, net of taxes

Earnings / (loss) per common share basic and diloégore nonrecurring restructuring charges

Nonrecurring restructuring charges
Income tax benefit attributable to restructuringrges

Nonrecurring restructuring charges, net of taxes
Nonrecurring restructuring charges, net of taxes,gommon share basic and diluted

Weighted average shares outstanding: Basic antkdilu

For Twelve Months or The
Period Ended March 31st

2005 2004

76.5 ($15.9)
167.C 126.¢
73.2 121.7
30.C 4.C
121.1 148.¢
151.¢ 160.7
285.( 198.4
780.C 862.1

0.C 99.¢

Year Ended

March 31, 2005

$ 3.6¢
(1.5€)
$ 2.12
$ 51,34:
(18,859)
$ 32,48¢
$ 1.5¢
20,804,77

Year Ended

March 31, 2004

$ (0.76)
1.31
$ 0.5¢
$ 44,09
(16,97)
$ 27,12(
$ 1.31
20,749,99

Quarter Ended



AMERCO and Consolidated Entities

Loss per common share basic and diluted
Nonrecurring restructuring charges, net of taxes

Earnings / (loss) per common share basic and diloéfore nonrecurring restructuring charges

Nonrecurring restructuring charges
Income tax benefit attributable to restructuringrges

Nonrecurring restructuring charges, net of taxes
Nonrecurring restructuring charges, net of taxes,gommon share basic and diluted

Weighted average shares outstanding: Basic antkdilu

$

March 31, 2004

(2.70
1.01
(1.69)

32,10
(11,075
21,02

1.01

20,774,68

End of Filing
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