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AMERCO:s

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

NOTICE AND PROXY STATEMENT*
FOR THE 2005 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON FRIDAY, AUGUST 26, 2005

TO THE STOCKHOLDERS:

The 2005 Annual Meeting of the Stockholder&BfERCO (the “Company”) will be held at the AirpdPtaza Hotel, 1981 Terminal Way,
Reno, Nevada 89502, on Friday, August 26, 2005140 a.m. (local time) to (1) elect two ClassDitectors to serve until the 2009 Annual
Meeting of Stockholders and one Class | Directadnve until the 2007 Annual Meeting of Stockhoddend (2) consider and act upon any
other business that may properly come before thetingeor any adjournment(s) thereof.

The Board of Directors has fixed the closbudginess on July 7, 2005 as the record date fadetermination 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, 2005 is enclosed, but is @eitned to be part of the official proxy
soliciting materials.

Subject to applicable law, if any other mattproperly come before the meeting, the person damthe enclosed proxy will vote thereon
in accordance with his judgment. The Company’s rgangent 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

Wm&wg

Jennifer M. Settle
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: Jaly, 2005




AMERCO ®

PROXY STATEMENT
2005 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON AUGUST 26, 2005

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 200514al Meeting of Stockholders to be held on Fridsaygust 26, 2005 at 11:00 a.m. at the
Airport Plaza Hotel, 1981 Terminal Way, Reno, New&8502 (the “Meeting”), and at any adjournmeradjpurnments thereof.he
AMERCO Board of Directors is soliciting proxies.

Only stockholders of record at the close dfibess on July 7, 2005 (the “Record Date”) aretledtio notice of and to vote at the Meeting.
At the close of business on the Record Date, thagamy had outstanding 15,622,108 shares of its Gmmtock, $0.25 par value, and
5,662,496 shares of its Series A Common Stock, 5§02 value (collectively, the “Common Stock”).

One-third of the outstanding shares entitteddte and to be represented in person or by pabxlye 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 anytenaubmitted to the stockholders f
vote. Except as otherwise stated herein, providgaoaum 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 therebydye voted, the proxy will be voted for the
director nominees named herein. Any stockholdeingithe enclosed form of proxy may revoke it at Eme 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 July 21, 2005.

The solicitation of all proxies will be madarparily by mail and the cost of such solicitatiafil 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 thefamy.

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 Incorpiawa 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 wiklelected to serve until the 2009 Annual Meetin§toickholders and one Class | director will
be elected to fill the vacancy created by the resigon of James J. Grogan on February 9, 2005rt@ smtil the 2007 Annual Meeting of
Stockholders. It is the intention of the individu@med in the enclosed form of proxy to vote fer three nominees named below unless
instructed to the contrary. However, if any nomineened herein becomes unavailable to serve aintieedf election (which is not
anticipated), and, as




a consequence, other nominees are designatecertbenmamed in the proxy or other substitutes $laadé the discretion or authority to vote
or refrain from voting in accordance with his judgmhwith respect to other nominees. The two ClHsmnt one Class | director nominees
receiving the largest number of votes in favorhet election will be elected as Class Il and €ladirectors, respectively.

Directors are elected by a plurality of thargs represented at the meeting, in person ordxypand entitled to vote at the Annual
Meeting, provided that a quorum is present. Votay tre cast FOR all nominees, WITHHOLD for all noges, or WITHHOLD as to
specific nominees. The two Class Il nominees &edone Class | nominee who receive the greatesbeuof votes cast FOR the election of
such nominees shall be elected as directors. &sudtr any vote other than a vote FOR the nomiri#énave the practical effect of voting
AGAINST the nominee. An abstention will have thengeeffect as voting WITHHELD for election of direcs.

Nominees For Election As Class IIl Directors
The independent directors have approved the noiomat the following individuals to serve until ti2©09 Annual Meeting:

John M. Dodds
James P. Shoen

JOHN M. DODDS, 68, has served as a Director of the Company sifi8& and Director of U-Haul International, Inc. (‘tdaul”) since
1990. Mr. Dodds has been associated with the Coyngiane 1963. He served in regional field operationtil 1986 and served in national
field operations until 1994. Mr. Dodds retired frahe Company in 1994,

JAMES P. SHOEN, 45, has served as a director of the Company si®#86 and was Vice President of the Company from 1689
November 2000. Mr. Shoen has been associated gtEompany since 1976. He served from 1990 to Nbeer?000 as Executive Vi
President of U-Haul. He is currently Vice Presideiht/-Haul Business Consultants, a subsidiary ef@ompany.

Nominee For Election As Class | Director
The independent directors have approved th@madion of the following individual to serve untile 2007 Annual Meeting:
Daniel R. Mullen

DANIEL R. MULLEN, 64, was elected to the Board on February 23, 206 the vacancy created by the resignation ohda J.
Grogan. Mr. Mullen has served as a member of thasddy Board since 2004 and a member of the Bohtdtdaul since December, 2004.
He has served as Director and President of Cortiheaasing Co. since 1970. He was Vice Presidedtfaeasurer of Talley Industries, Inc.,
a multi-industry conglomerate from 1982 to 1998. Mullen was associated with the Company from 12882.

Directors Continuing In Office

Class Name Term Expires
Class IV William E. Carty 200¢
Class IV Charles J. Baye 200¢
Class | John P. Broga 2007
Class Il Edward J. Shoe 200¢
Class Il M. Frank Lyons 200¢

WILLIAM E. CARTY, 78, has served as a Director of the Company sii8& &nd as a Director of U-Haul since 1986. Heldesen
associated with the Company since 1946. He hagdénwarious executive positions in most areab®iCompany. Mr. Carty retired from
the Company in 1987.




CHARLES J. BAYER, 65, has served as a Director of the Company si@i86 and has been associated with the Company s8&& He
has served in various executive positions and demsePresident of Amerco Real Estate Company histiletirement in October 2000.

JOHN P. BROGAN, 61, has served as a Director of the Company sifi®8 &nd has served as the Chairman of Muench-Kre&lemedle
Company since 1980. He has been involved with uar@mmpanies including a seven-year associatidnA¥@dmo Rent-A-Car that ended in
1986.

EDWARD J. SHOEN, 56, has served as a Director and Chairman of tteedBaf the Company since 1986, as President si®8@é, s a
Director of U-Haul since 1990, and as the Presidéht-Haul since 1991. Mr. Shoen has been assabiaith the Company since 1971.

M. FRANK LYONS, 69, was elected to the Board in 2002. Mr. Lyonsgeein 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.

Director Qualification and Independence

The Independent Governance Committee has &ealeach 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 officengployee 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 carryinigtloe responsibilities of a director.

Based on its evaluation, the Independent Garere Committee has recommended to the Board et@iis that Daniel R. Mullen, M.
Frank Lyons, John M. Dodds, William E. Carty, Clearl. Bayer, and John P. Brogan are independeafulitBoard of Directors, based in
part on the recommendation of the Independent Gawee Committee, has determined that the diretisdesl in this paragraph are
independent pursuant to Nasdaq's independenceregagets.

OTHER INFORMATION REGARDING THE BOARD OF DIRECTORS

The full Board of Directors of the Company raeven times during the fiscal year ended Marct2805. Each director attended at least
75% of the meetings of the full Board of Directarsd of the committees on which he served. One oembthe directors are expected to
attend the Meeting. All directors attended our 2884ual meeting, which was held on September 224.20

The annual fee for all services as a directdhe Company is $50,000. Audit Committee memibecgive a $50,000 annual fee, Executive
Finance Committee and Compensation Committee mesmbeeive a $20,000 annual fee, and Independergr@ance Committee members
receive a $50,000 annual fee. These amounts aterpagual monthly installments.

The Board of Directors has appointed the folig standing committees: Audit Committee, Comp#&nsaCommittee, Executive Finance
Committee, and Independent Governance Committee Cimpany does not have a nominating committeer@$monsibility for director
nominations is vested in the independent membettsedfoard. The Board does not believe that a natmig committee is necessary because
every independent director (as determined by Ndsdabps) participates in the nominating proceds Board of Directors has adopted a
resolution addressing the nominations process @ated matters. Our process is described in tligyP$tatement under the heading
“Director Nomination Process.” Listed below is arsnary of the Company’s four committees and the nestbp of those committees.

Audit Committee. The Audit Committee assists the Board of Directorllfilling its oversight responsibilities as fmancial reporting,
audit functions and risk management. The Audit Catea monitors the financial information that iopided to stockholders and others, the
independence and performance of the Company’s erdimnt registered public accounting firm and irdeeudit department and the systems
of internal control established by




management and the Board of Directors. The Audih@dtee operates pursuant to a written charteraygor by the Board of Directors. The
Audit Committee is composed of John P. Brogan, [ékal. Bayer and John M. Dodds and met six timeaglthe fiscal year ended

March 31, 2005. Messrs. Brogan, Bayer and Doddsanmsidered “independent” pursuant to the Nasdsdiggdj standards. The Board of
Directors has determined that Mr. Brogan qualifiesin Audit Committee Financial Expert as defingthle rules of the Securities and
Exchange Commission, based in part on his pastiexge in public accounting.

Executive Finance Committee. The Executive Finance Committee is authorized t@adehalf 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. Alththig committee did not meet in person duringfibeal year ended March 31, 2005, it
acted by unanimous written consent on approxima&glgccasions.

Compensation Committee. The Compensation Committee reviews the Companygsgive compensation plans and policies, including
benefits and incentives, to ensure that they amsistent with the goals and objectives of the Camp@he Committee reviews and makes
recommendations to the Board of Directors regardiagagement recommendations for changes in exeatgimpensation and monitors
management plans and programs for the retentiotivation and development of senior management.ddmpensation Committee met one
time during the fiscal year ending March 31, 20Die Compensation Committee is comprised of JolBré&gan and John M. Dodds,
independent directors of the Company.

Independent Governance Committee. In 2003, the Company’s Board of Directors approtrediformation of an Independent Governance
Committee. The Independent Governance Committekased by John P. Brogan. Thomas W. Hayes, thredp6tate Treasurer of
California, and Paul A. Bible, a partner in the Bdrased law firm of Bible, Hoy & Trachok, are alrembers of this committee. Neither
Mr. Hayes nor Mr. Bible is a member of the Compar§obard of Directors. The Independent Governanaaer@ittee monitors and evaluates
the Company’s corporate governance principles tamtlards and proposes to the Board any modificatidrich are deemed appropriate for
sound corporate governance. The committee maywentleer matters as referred to it by the Board. ddramittee has the authority to and a
budget from which to retain professionals. Committeembership is for a term of one year and eachlraeis determined by the Board to be
free of any relationship that would interfere wiitis exercise of independent judgment as membédri@tbmmittee. The Independent
Governance Committee met two times during the figear ending March 31, 2005.

Mr. Hayes was president of Metropolitan WestRcial 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’sétment pool, following that county’s Chapter lihg.

Mr. Bible currently serves as the Chairmathef Compliance Committee for H Group Holding, Irleg holding company of Hyatt
Corporation. He also serves as Chairman of the Gtange 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 abav@003, the Board of Directors authorized thdusion of
“advisory” Board members. Advisory Board membersdbofficially vote, but are given full and comfdeaccess to the affairs of the Board,
including all meetings and votes of the Board amdteeated in all other respects as a Board meriberBoard 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 akdalirector of Pinnacle West Capital Corporatiod #re Omaha World Herald Company.

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




DIRECTOR NOMINATION PROCESS

Director Qualifications. Persons nominated to the Board should have pergaegtity and high ethical character. Candidatesutd 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 stoclémsldCandidates 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 satisfy tharficial literacy requirements required for seraoghe Audit Committee; and

» atleast one of the directors qualifies aguadlit committee financial expert under the rulethefSecurities and Exchange
Commission.

Identifying Director Candidates. The Board utilizes a variety of methods for ideyitif) and evaluating nominees to serve as directdrs.
Board has a policy of re-nominating incumbent divexwho continue to satisfy the Board'’s critenamembership 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. Thepiradent directors may also engage a professieasadtsfirm to assist in identifying
qualified candidates.

In evaluating potential nominees, the independirectors will oversee the collection of infation concerning the background and
gualifications 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.

The independent directors may interview armgppsed candidate and may solicit the views abaut#imdidate’s qualifications and
suitability from the Company’s Chairman of the Bsband President and other senior members of maragem

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 bestesiiftor 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 directagsaonsider, as one of the factors in their evaunathe 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 throughttite of the meeting at which the candidate is teleeted.

Sockholder Nominees. The policy of the Board of Directors is to consigeoperly submitted stockholder recommendationséodidates
for membership on the Board of Directors as desdrifielow. The evaluation process for such nominatie 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 mamipeagualifications and criteria described abowvey Atockholder nominations for
consideration by the independent directors shoelthhiled or delivered to the Company’s Secreta@727 N. Central Avenue, Phoenix,
Arizona 85004. Email submissions will not be coeséti. The recommendation must be accompanied Hpltbering information about the
stockholder:




e the stockholder’s name and address, inclugilegphone number;

« the number of shares of the Comparstbck owned by the recommending stockholder laaditne period for which such shares h
been held;

» if the recommending stockholder is not a shalder of record, a statement from the record hraddi¢he shares (usually a broker or
bank) verifying the holdings of the stockholder anstatement from the recommending stockholdenefdéngth of time that the shares have
been held; and

- astatement from the stockholder as to whettestockholder has a good faith intention to icar to hold the reported shares
through the date of the next annual meeting at fivtiie candidate would be elected.

If the recommendation is submitted by a grofiwo or more stockholders, the above informatimumst be submitted with respect to each
stockholder in the group. The recommendation mestbeived by the Company not later than 120 degs fo the first anniversary of the
date of the proxy statement for the prior annuagting, except in the event that the date of thaiahmeeting for the current year is moved
more than 30 days from the anniversary date o&timeial meeting for the prior year, the submissidhb& considered timely if it is submitt
a reasonable time in advance of the mailing ofGbepany’s proxy statement for the annual meetimghfe current year. The
recommendation must be accompanied by a consém giroposed nominee to be interviewed by the ieddent directors and other Board
members and to serve as director of the Company.

The recommendation must also contain informatiaruathe proposed nominee, including:
e the proposed nominee’s name and address;

< the information required by Items 401, 403 464 of SEC Regulation S-K (generally providing @iisclosure of arrangements or
understandings regarding the nomination, the basiegperience of the proposed nominee, legal pdawginvolving the proposed nomin
the proposed nominee’s ownership of securitie®@ompany, and transactions and relationshipsdegtthe proposed nominee and the
Company);

e adescription of all relationships betweengh@posed nominee and any of the Company’s conopgtitustomers, supplies, labor
unions or other persons with special interestsrckgg the Company;

e the qualifications of the proposed nominee;

« astatement from the recommending stockhdtdsrin his or her view, the nominee, if electeduid 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 acceptanca@e¢@mmendation from a stockholder d
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 and nothing in the abaweegdures is intended to conflict with
the provisions of our bylaws governing nominatibgsstockholders.

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 chargeyiityng to our Secretary at the address
listed above.

COMMUNICATIONS WITH THE BOARD OF DIRECTORS

Interested persons may communicate with ther@®of Directors by writing to our Secretary at 27 Central Avenue, Phoenix, Arizona
85004. All such communications, or summaries thiesgill be relayed to the Board.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

To the best of the Company’s knowledge, thieiong table lists, as of June 30, 2005 the berafiownership of the Company’s equity
securities and the amount of net payments recdiyesiich persons during the 2005 fiscal year ineeispf fleet-owner contracts issued by U-
Haul of (1) each director and director nomineehaf Company, of each executive officer named on Paged of all directors and executive
officers of the Company as a group; and (2) thaseqns who beneficially own more than five per¢éft) of the Company’s Common
Stock.

Name and Address Shares of Commor Percentage of Amount of Net
of Beneficial Owner Stock Beneficially Common Stock Fleet Owner
Owned Class Contract Payments
Edward J. Shoef®) Chairman of the Board, 3,487,802 16.Z L
President, Directc
2727 N. Central Ave
Phoenix, AZ 8500«
Mark V. Shoerfl) President, U-Haul 3,352,33(2 15.2 N/A
Phoenix Operation
2727 N. Central Ave
Phoenix, AZ 8500
James P. Shodh Director and 2,050,08® 9.2 N/A

Sophia M. Shoe

The ESOP Trus®

John M. Dodd:

William E. Carty®

Charles J. Baye

John P. Broga

M. Frank Lyons

Director Nominee
1325 Airmotive Way
Reno, NV 8950:

5104 N. 32nd Stre¢
Phoenix, AZ 8501

2727 N. Central Ave
Phoenix, AZ 8500

Director anc
Director Nominee
2727 N. Central Ave
Phoenix, AZ 8500

Director
2727 N. Central Ave
Phoenix, AZ 8500

Director
2727 N. Central Ave
Phoenix, AZ 8500

Director
2727 N. Central Ave
Phoenix, AZ 8500

Director

2727 N. Central Avenu

Phoenix, AZ 8500

1,346,662

2,154,85.

2,18¢

6,00(C

30C

*%

*%

*%

N/A

N/A

N/A

N/A

*%

N/A

N/A




Name and Address Shares of Common Percentage of Amount of Net

of Beneficial Owner Stock Beneficially Common Stock Fleet Owner
Owned Class Contract Payments
Ronald C. Frank Executive V.P. Field Operations
of U-Haul 2,592 *x *x

2727 N. Central Ave
Phoenix, AZ 8500

Daniel R. Mullen Director and Director Nomine 4,00( N/A N/A

2727 N. Central Avenu
Phoenix, AZ 8500

Jack A. Peterso Chief Financia — — —

Officer of AMERCO
2727 N. Central Avenu
Phoenix. AZ 8500

Atticus Capital, L.L.C 5% Stockholde 1,070,66! 5.C —

Officers and Directors as a gro (17 persons®®) 8,726,86. 41.C *

*%

1)

(@)

The amount of Net Fleet Owner Payments was less$5@0.

Edward J. Shoen, Mark V. Shoen, James P.r§laoel William E. Carty beneficially own 16,300 st&(0.26 percent), 16,700 shares
(0.27 percent), 34,506 shares (0.56 percent), 2D shares (0.19 percent) of the Company’s SAri&4/2% Preferred Stock,
respectively. The executive officers and direcass group beneficially own 79,506 shares (1.3gmy®f the Company’s Series A 8
1/2% Preferred Stocl

The complete name of the ESOP Trust is th@ESrust Fund for the AMERCO Employee Savings amplByee Stock 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 Boafdiafctors. Under the ESOP, each participant (ocharticipant’s beneficiary) in
the ESOP directs the ESOP Trustee with respebetodting of all Common Stock allocated to theipgpant’s account. All shares in
the ESOP Trust not allocated to participants ated/by the ESOP Trustee. As of March 31, 2005hef2,166,799 shares of Common
Stock held by the ESOP Trust, 1,514,473 shares allreated to participants and 652,326 shares regdainallocated. The number of
shares reported as beneficially owned by Edwaghden, Mark V. Shoen, James P. Shoen, and SopHtadén include Common
Stock held directly by those individuals and 4,12848; 3,775; and 197 shares of Common Stockeotisely, allocated by the ESOP
Trust to those individuals. Those shares are aldoded in the number of shares held by the ES@Bt!

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

any shares owned by any other stockholder.




EXECUTIVE COMPENSATION

The following Summary Compensation Table showsatireual compensation paid to (1) the Company’s ehietutive officer; (2) the four
most highly compensated executive officers of tbenBany, other than the chief executive officer, é8)dan individual who would be one of
the four most highly compensated executive offiadthe Company if that individual was an executifficer as of the end of the fiscal year.

Summary Compensation Table

Annual Compensatio

All Other
Salary Bonus Compensatio
Year $)(1) (%) $)(2)

Name and Principal Positic

Edward J. Shoe 200¢ 646,15 — 3,67:
Chairman of the Boar 200¢ 467,30 3,00c¢ 1,98
and President of AMERC! 200z 503,70t — 334
and L-Haul

Mark V. Shoer 200¢ 646,15: 3,00 3,67:
President of I-Haul 200¢ 623,07¢ 3,00 1,98i
Phoenix Operation 200z 617,30¢ — 334

James P. Shoe 200t 586,92: — —
Vice President o 200¢ 187,50: 3,00¢ —
U-Haul Busines: 200¢ 201,54: — —
Consultants, Inc

Ronald C. Fran| 200¢ 259,96: 86,05¢ 3,67:
Executive V.P 200¢ 240,85: 198,80! 1,987
U-Haul Field Operation 200z 237,99! 15,70« 334

Jack A. Peterson(: 200t 259,97. 65,00( —
Chief Financial Officel 200¢ 4,80¢ — —
of AMERCO until July 200¢ 200¢ — — —

Gary V. Klinefelter 200t 190,38 650,00( —
Secretary and Genel 200¢ 285,58: 3,00( 1,987
Counsel of AMERCC 200z 251,73t 55,00( 334
and L-Haul througt
November 200:

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

(2) Represents the value of Common Stock allocatedruthdeAMERCO Employee Savings, Profit Sharing antplbyee Stock Ownersr
Plan.

(3) Jack A. Peterson left the Company to pursue ottterasts effective July 8th, 20(

9




BOARD REPORT ON EXECUTIVE COMPENSATION

It is the duty of the Compensation Commiteecview and determine the salary and bonus o€tirapany’s Chairman of the Board and
President, and to establish the general compensatiicies for the Company’s executive officerseT®ompensation Committee reviewed
and determined the amount of compensation paidet@hairman of the Board and President for fis6@B2 The determination was subject
and not subject to a specific criteria. Although @ompensation Committee had primary authority wagpect to compensation decisions for
the Company'’s other executive officers during fif205, the Chairman of the Board and Presidenslgmficant input on these decisions
with the counsel of individual Board members, sabje the ability of the Compensation Committe¢har full Board to revise or override
these decisions. Executive compensation was $etels designed to retain the Company’s executifiesss and was based on subjective
factors such as the perception of each officertfopmance and changes in functional responsibilitye Company has not entered into
employment agreements with any of its executiveeefs.

In addition, the Board of Directors determities amount, if any, of the Company’s contribugmmsuant to the AMERCO Employee
Savings, Profit Sharing and Employee Stock OwnprBfen.

John P. Broga John M. Dodd:
AUDIT COMMITTEE REPORT

The Audit Committee of the Board of Direct¢tAudit Committee”) is composed of three indepertddinectors and operates under a
written charter adopted by the Board of Direct@ach member of the Audit Committee meets the indégece requirements of Nasdaq and
the Securities Exchange Act of 1934.

Management is responsible for the Companyériral controls and the financial reporting proc@$ee independent registered public
accounting firm is responsible for performing adépendent audit of the Company’s consolidated @iistatements in accordance with
generally accepted auditing standards and to issaport thereon. The Audit Committee’s responisjbis to monitor and oversee these
processes.

In this context, the Audit Committee has med &eld discussions with management and the inadlgpemegistered public accounting firm.
Management represented to the Audit Committeettita€ompany’s consolidated financial statement&wweepared in accordance with
generally accepted accounting principles, and thedit"Committee has reviewed and discussed the tidased financial statements with
management and the independent registered puldiziating firm. The Audit Committee reviewed andcdissed with the independent
registered public accounting firm the matters regfito be discussed by Statement on Auditing Staisddo. 61 (Communication with Audit
Committees).

The Company’s independent registered publoaeting firm also provided to the Audit Committke written disclosures and the letter
required by Independence Standards Board Standar@l independence Discussions with Audit Commiffeand the Audit Committee
discussed with the independent registered pubtiowtting firm that firm’s independence.

Based on the Audit Committee’s discussionf wianagement and the independent registered mddaunting firm and its review of the
representation of management and the report dhttependent registered public accounting firm @ Aludit Committee, the Audit
Committee recommended that the Board of Directachide the audited consolidated financial statemignthe Companyg Annual Report o
Form 10-K for the year ended March 31, 2005 filathwhe Securities and Exchange Commission.

John P. Broga Charles J. Baye John M. Dodd:
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PERFORMANCE GRAPH

The following graph compares the cumulativeltetockholder return on the Company’s Common ISfocthe period March 31, 2000
through March 31, 2005 with the cumulative totalire on the Dow Jones U.S. Equity Market and thevDones US Transportation Avera
The comparison assumes that $100 was invested ochM4, 2000 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, 2001, 200@32R004, and 2005.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*
AMONG AMERCO, THE DOW JONES US EQUITY MARKET INDEX
AND THE DOW JONES US TRANSPORTATION AVERAGE INDEX

DOLLARS

3/00 3/01 302 o3 304 3/05

Period Ended March 31

— @ — AMERCO
— 4l -DOW JONES US EQUITY MARKET
----- —y— DOW JONES US TRANSPORTATION AVERAGE

* %100 invested on 3 1/00 in stock or index-
including reinvestment of dividends.
Fiscal year ending March 31.

11




EXECUTIVE OFFICERS OF THE COMPANY

The Company’s executive officers are:

Name Age* Office

Edward J. Shoe 56 Chairman of the Board, President, and Dire
William E. Carty 78 Director

John M. Dodd: 68 Director

Charles J. Baye 65 Director

John P. Broga 61 Director

Daniel R. Mullen 64 Director

M. Frank Lyons 69 Director

James P. Shoe 45 Director

Gary B. Hortor 61 Treasurer of AMERCO and Asst. Treasurer -Haul
Rocky D. Wardrig 47 Assistant Treasurer of AMERC

Mark V. Shoer 54 President of -Haul Phoenix Operatior

John C. Taylo 47 Director and Executive V.P. of-Haul

Ronald C. Fran| 64 Executive V.P. of lFHaul Field Operation

Mark A. Haydukovict 48 President of Oxford Life Insurance Compsz
Carlos Vizcarre 58 President of Amerco Real Estate Comp
Richard M. Amoros 46 President of Republic Western Insurance Comj
Jason A. Ber 32 Principal Accounting Office

Robert T. Petersa 54 Controller of L-Haul

* Ages are as of June 30, 2005.

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

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

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 198@s been associated with the Company since 198is ptesently 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 ofréon@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®90. He served as Assistant General Counsel og@iiconductor Corporation from
February to August 2000.
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Jason A. Berg, Principal Accounting Officertbé Company, was appointed on July 8, 2005. Reibis appointment he served as
Treasurer and Secretary of Oxford Life Insurancenffany. He has been with the Company since 1996.

Robert T. Peterson, 54, Controller of U-Hants joining the company in November 2002. He haeld B number of executive positions in
the transportation industry and is presently CFQ-¢iaul.

Edward J., Mark V., and James P. Shoen atadns 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 i8219

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

AMERCO has engaged in related party transastiand has continuing related party interestd) ugrtain major stockholders, directors
and officers of the consolidated group.

During fiscal 2005, AMERCO purchased $128,68refinishing supplies from Space Age Auto Paittr8 Inc. Edward 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 $94,807 for his services during theafiyear 2005.

During fiscal 2005 a subsidiary of the Compasid 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 whicbldhs Canadian self-storage properties. The Compaggived cash interest payments of
$11.7 million from SAC Holdings during fiscal ye2005. The notes receivable balance outstandingaatiM31,2005 was, in the aggregate,
$203.8 million. The largest aggregate amount onthtey during the fiscal year ended March 31, 2005 $203.8 million.

Interest accrues on the outstanding prindipédnce of junior notes of SAC Holdings that ther(pany holds at a stated rate of basic
interest. A fixed portion of that basic interespad on a monthly basis. Additional interest i&glpzn the same payment date based on the
amount of remaining basic interest and the cash flenerated by the underlying property. This amasirgferred to as the “cash flow-based
calculation.”

In the event that this cash flow-based catmsexceeds the amount of remaining basic inteocesitingent 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 monthly date is limited to the amountiwdttcash flow-based calculation. In such a
case, the excess of the remaining basic interesttbe cash flow-based calculation is deferredddition, subject to certain contingencies,
the junior notes provide that the holder of theenistentitled to receive payments upon, among dttiegs, the sale of such property by SAC
Holdings.

The Company currently manages the stifage properties owned by SAC Holdings pursuaatstandard form of management agree
with each SAC Holdings subsidiary, under which@mmnpany receives a management fee of between 4%0df the gross receipts. The
Company received management fees of $14.4 millioing fiscal year 2005. This management fee is isterst with the fees received for
other properties the Company has managed for fairtles.
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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 manageanagnreement we entered into with Mercury will payHdul a fee of between 4% and
10% of the gross receipts generated by the pregerti

RepWest and Oxford currently hold a collect8so limited partnership interest in Securespaaoaited Partnership (“Securespace”), a
Nevada limited partnership. A SAC Holdings subsigiserves as the general partner of Securespacevamsia 1% interest. Another S/
Holdings subsidiary owns the remaining 53% limipedtnership interest in Securespace. Securespac®omaed by SAC Holdings to be the
owner of various Canadian self-storage properties.

During fiscal year 2005, 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 $2.7 million duistwal year 2005. The terms of the
leases are similar to the terms of leases for gitaerties owned by unrelated parties that aselbéo the Company.

At March 31, 2005, subsidiaries of SAC Holdiragted as U-Haul independent dealers. The finbawethother 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 2005, the Company paid subsidiarieSAC Holdings $33.1 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. However, in connection with SACdiags’ issuance of the New SAC Holdings Notes toBRCO’s creditors in
AMERCO's Chapter 11 proceeding, certain SAC Holdingtes payable to the Company were satisfiedilgeetinguishing the “cash flow-
based calculation.”

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

EMERGENCE FROM CHAPTER 11

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

DERIVATIVE ACTION

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

On September 24, 2002, Paul F. Shoen filegriative action in the Third Judicial District Qbwof the State of Nevada, Washoe County,
captioned Paul F. Shoen vs. SAC Holding Corporaioal., CV02-05602, seeking damages and equitabé on behalf of AMERCO from
SAC Holdings and certain current and former membétee AMERCO Board of Directors, including EdwardShoen, Mark V. Shoen and
James P. Shoen as defendants. AMERCO is namediaalatafendant for purposes of the derivative actithe complaint alleges breach of
fiduciary duty, self-dealing, usurpation of corperapportunities, wrongful interference with prosipee economic advantage and unjust
enrichment and seeks the unwinding of sales ofstetfige properties by subsidiaries of AMERCO taC3Aoldings in prior years. The
complaint seeks a declaration that such transfersad as well as unspecified damages. On Oct»®e2002, AMERCO, the Shoen
directors, the non-Shoen directors and SAC Holdfilgd Motions to Dismiss the complaint. In additjon October 28, 2002, Ron Belec
filed a derivative action in the Second Judiciastict Court of the State of Nevada, Washoe Couwgptioned Ron Belec vs. William E.
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Carty, et al., CV 02-06331 and on January 16, 2803, Management Company, Inc. filed a derivatigioa in the Second Judicial District
Court of the State of Nevada, Washoe County, captidM.S. Management Company, Inc. vs. William Etfat al., CV 03-00386. Two
additional derivative suits were also filed agaihsise parties. These additional suits are sulistigrgimilar to the Paul F. Shoen derivative
action. The five suits assert virtually identiciims. In fact, three of the five plaintiffs arerfj@s who are working closely together and chose
to file the same claims multiple times. These latgsialsely alleged that the AMERCO Board lackedeipendence. In reaching its decision to
dismiss these claims, the court determined thaAtMERCO Board of Directors had the requisite leskeindependence required in order to
have these claims resolved by the Board. The cmungolidated all five complaints before dismissingm on May 28, 2003. Plaintiffs
appealed and the appeal has been fully briefeddd¢fie Nevada Supreme Court.
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RELATIONSHIP WITH INDEPENDENT REGISTERED PUBLIC ACC OUNTING FIRM

BDO Seidman, LLP served as our principal iretefent registered public accounting firm for treedil years ended March 31, 2004 and
2005 and the Audit Committee has selected BDO SaiqinLP to audit AMERCO's financial statements figscal 2006. We expect that
representatives of BDO Seidman, LLP will be presgrihe Meeting. The following table shows the fieg AMERCO and its consolidated
entities paid or accrued for the audit and otherises provided by BDO Seidman, LLP for fiscal y@a005 and 2004.

March 31,
2005 2004
(In thousands)
Audit fees $ 3,542 $ 2,50(
Audit-related fee: 45 70
Tax fees — 10&
All other fees — 77
Total $ 3,587 $ 2,752

Audit Fees. This category includes the audit of AMERCO’s anrfirsncial statements, review of financial statetaencluded in
AMERCO'’s Form 10-Q quarterly reports, the interoahtrol evaluation under Section 404 of the Sarbddey Act of 2002, and services
that are normally provided by the independent tegesl public accounting firm in connection withtatary and regulatory filings or
engagements for those fiscal years. This catedsoyiacludes advice on accounting matters thateadosing, or as a result of, the audit or the
review of interim financial statements, statutonglids required by U.S. jurisdictions and the prafian of an annual “management letter” on
internal control matters.

Audit-Related Fees. This category consists of assurance and relateétssmprovided by BDO Seidman, LLP that are reaynlated to
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 servicedesrd by BDO Seidman, LLP, primarily in connectisith AMERCO'’s tax
compliance activities, including the preparatiortaof returns in certain jurisdictions and techniead advice related to the preparation of tax
returns.

All Other Fees. This category consists of fees for other miscebbaisdtems. This includes fees associated with uariitigation and
regulatory inquiries occurring during the currentgrior fiscal years.

Each year, the Audit Committee approves threiahaudit engagement in advance. The Audit Coramiiso has established procedure
pre-approve all non-audit services provided byitldependent registered public accounting firm.28005 non-audit services listed above
were pre-approved. The Audit Committee has detegththat the provision of services by BDO descriloeithe preceding paragraphs were
compatible with maintaining BDO’s independencetes@ompany’s principal accountant.

SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

Section 16(a) of the Securities Exchange Adi934 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. Sirelctdrs, executive officers and 10% stockholdeesadso required to furnish the
Company with copies of all Section 16(a) forms thikey
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Based solely on a review of the copies of ocms received by it, the Company believes thaindufiscal 2005, all Section 16(a) filing
requirements applicable to its directors, officansl 10% stockholders were complied with exceptdhiadbrm 4 filed by James P. Shoen on
August 25,2004 was one day late.

STOCKHOLDER PROPOSALS FOR NEXT ANNUAL MEETING

For inclusion in the proxy statement and faiproxy relating to the 2006 Annual Meeting of &bolders, a proposal intended for
presentation at that meeting must be submitteddnralance with the applicable rules of the Se@asitind Exchange Commission and
received by the Secretary of AMERCO, c/o U-Hauétnational, Inc., 2721 North Central Avenue, PhogArizona 85004, on or before
March 23, 2006. Proposals to be presented at thé B@nual Meeting of Stockholders that are notridied for inclusion in the proxy
statement and form of proxy must be submitted by dlate and in accordance with the applicable prows of the Company’s By-Laws, a
copy of which is available upon written requestjvdged to the Secretary of AMERCO at the addraghé preceding sentence. The Comy
suggests that proponents submit their proposdtet&ecretary of AMERCO by Certified Mail-Returndegt Requested.
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OTHER MATTERS

A copy of the Company’s Annual Report for flseal year ended March 31, 2005 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, 2005, 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 2005 ANNUAL MEETING OF STOCKHOLDERS
August 26, 2005
Reno, Nevada
MEETING PROCEDURES

In fairness to all stockholders attending2085 Annual Meeting, and in the interest of an dydeeeting, we ask you to honor the
following:

A. Admission to the meeting is limited to dtbolders of record or their proxies. Stockholddrsegord 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 kifiisuding stenographic) are prohibited in the rmegtoom.

C. After calling the meeting to order, the €tman will require the registration of all stockdets 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¢hat 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 orddvea@roperly 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 nmggtor (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.

(a) Such notice must have been delivered patligoto, or mailed to and received at, the priatigxecutive office of the corporation,
addressed to the attention of the Secretary notlee April 25, 2005.

(b) Such notice must have set forth:

(i) a full description of each such itefrbusiness proposed to be brought before the ngeetid the reasons for conducting such
business at such meeting,

(i) the name and address of the persopgsing to bring such business before the meeting,
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(i) the class and number of shares lo¢ldecord, held beneficially, and represented tmxp by such person as of the record date for
the meeting,

(iv) if any item of such business invavee nomination for director, all information regagieach such nominee that would be required
to be set forth in a definitive proxy statemergdilwith the Securities and Exchange Commission C'3pursuant to Section 14 of the
Securities Exchange Act of 1934, as amended, osaogessor thereto (the “Exchange Act”), and themrconsent of each such nominee to
serve if elected,

(v) any material interest of such stodikoin the specified business,

(vi) whether or not such stockholder im@mber of any partnership, limited partnershipdéyate, 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 would bbequired to be filed with the SEC if, with resp&zthe business proposed to be brought before
the meeting, the person proposing such businesgwasdicipant in a solicitation subject to Sectighof 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 dettatiege meeting and the improper item of
business or nomination shall be disregarded.

G. At the appropriate time, any stockholdepwiishes to address the meeting should do so qudg being recognized by the Chairmau
the meeting. After such recognition, please statg yame, whether you are a stockholder or a pfaxg stockholder, and, if you are a prc
name the stockholder you represent. All mattersiishioe concisely presented.

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 I, Section 6).

I If there are any questions remaining aftermeeting is adjourned, please take them uptivtirepresentatives 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, lietaiested 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.

20




Vhen making your
selection, shade

1325 Airmotive Way, Suite 100, Reno, NV 89502-3239 entire hox.

AMERCOQO. Esop TRUSTEES ﬁf@
!

Annual Meeting Date: August 26, 2005
This pass-through vote solicited on behalf of tIs&OP Trustees.

\ OTING The ESOP Trustees are hereby instructed to vosetbleares of which
CARD I am the beneficial owner and which are creditechfoESOP account at the
L 2005 Annual Meeting of Stockholders, and any adjment thereof, as follow

1. Election of Directors:

YES NO
CLASS | (term expires 2007) Daniel R. Mullen D D
CLASS I (term expires 2009) John M. Dodds D D
CLASS 1l (term expires 2009) James P. Shoen D D

This voting card should be promptly returned to:
Horizon Benefits Consulting
PMB 64
4757 E. Greenway Rd., Suite 107B
Phoenix, AZ 85032-9852
in the self-addressed envelope to insure receipi@yabulation Company no later than August 19520

Signature



