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July 13, 2018

Dear Fellow Shareholders,

Customer demand for our products and services remains strong.  

Earnings in Fiscal 2018 were buoyed by significant one-time events including the sale of a portion of our Chelsea, NY 
property and the tax changes enacted under the Tax Reform Act.  

Tax reform provides real economic benefits to the Company that are only realized as our team does its part to deliver 
for the do-it-yourself moving public. We are continuing to invest in fleet, real estate and technology to meet customer 
needs now and into the future.

We struggled to turn our pickup and van fleet in the first half of the year. We are now turning on schedule, but margins 
are down based on acquisition cost increases and increased customer damage at turn in. The increased damage 
has increased our overall vehicle repair expense. Changes have been made, and are in process, to better control 
customer damages and to collect for it. Results are taking longer than anticipated.

The Company added 3,700,000 net rentable square feet to the self-storage portfolio. We continue to identify new 
investment opportunities in markets currently underserved by U-Haul. We are adding self-storage capacity faster 
than we are absorbing it. We are absorbing fast, we need to be faster.  

We continue to grow our truck fleet. Customers continue to respond well to U-Haul Truck Share 24/7®. This integrates 
us with the communities we serve. We will continue to pursue this initiative. 

Repwest Insurance is operating according to our plan. Oxford Life maintained an A- financial strength rating by  
A.M. Best for the fifth consecutive year. 

My thanks to our customers, team members, U-Haul dealers, shareholders and lenders for their continued support. 

Sincerely, 

E.J. “Joe” Shoen 
Chairman



Amounts in Millions, Except Share and Per Share Data Fiscal Fiscal Fiscal 
 2018 2017 2016
Segment Results:
Moving and Storage

Revenues $3,290.7 $3,113.0 $2,984.5
Earnings from operations 
before equity in earnings of subsidiaries 711.8 688.9 813.1

Property and Casualty Insurance
Revenues 74.6 69.0 64.8
Earnings from operations 25.9 27.2 24.5

Life Insurance
Revenues 243.9 245.6 231.2
Earnings from operations 28.0 27.6 29.8

Eliminations
Revenues (8.0) (5.8) (5.1)
Earnings from operations
before equity in earnings of subsidiaries (1.3) (1.5) (0.8)

Consolidated Results
Revenues 3,601.1 3,421.8 3,275.5
Earnings from operations 764.3 742.3 866.6

Net Earnings Available to
Common Shareholders  $790.6 $398.4 $489.0

Weighted Average Common Shares
Outstanding, Basic and Diluted  19,588,889 19,586,606 19,596,110

Net Earnings Per Common Share,
Basic and Diluted $40.36 $20.34 $24.95

Common Stock Dividends Paid or Accrued  $39.2 $39.2 $98.0

Selected Balance Sheet Data:

Property, Plant and Equipment, Net $6,816.7 $5,977.3 $5,017.5

Total Assets 10,747.0 9,405.8 8,109.3

Notes, Loans and Leases Payable, Net 3,513.1 3,262.9 2,647.4

Stockholders’ Equity 3,408.7 2,619.7 2,251.4

Closing Common Stock Price Per Share
as of March 31*  $345.10 $381.19 $357.31

High and Low Per Share Sales Price
of Common Stock  $400.99-326.30 $399.16-307.80 $436.89-305.66

* Fiscal 2018 as of March 29, 2018 because March 30 was Good Friday and March 31 was Saturday.
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A M E R C O  A N D  C O N S O L I D A T E D  S U B S I D I A R I E S 
S T O C K H O L D E R  I N F O R M AT I O N

A M E R C O  B O A R D  O F  D I R E C T O R S
Edward J. Shoen John P. Brogan James J. Grogan Karl A. Schmidt 
Chairman 

James E. Acridge John M. Dodds Richard J. Herrera Samuel J. Shoen

C A U T I O N A R Y  S TAT E M E N T S  R E G A R D I N G  F O R WA R D - L O O K I N G  S TAT E M E N T S
This Annual Report contains “forward-looking statements” as that term is defined in Section 27A of the Securities Act and Section 21E
of the Securities Exchange Act. To review the full description of the Cautionary Statement Regarding Forward-Looking Statements,
please refer to page 6 of this Annual Report.

C O M M I T T E E S  O F  T H E  A M E R C O 
B O A R D  O F  D I R E C T O R S
Audit Committee 
James E. Acridge 
John P. Brogan 
John M. Dodds 
Karl A. Schmidt

Executive Finance  
Committee 
John P. Brogan 
Edward J. Shoen 
Samuel J. Shoen

Compensation  
Committee 
James E. Acridge 
John P. Brogan 
John M. Dodds

Independent 
Governance Committee 
John P. Brogan 
James J. Grogan 
Thomas W. Hayes* 
Dr. Amy J. Hillman*

A D V I S O R Y  B O A R D
Roberta “Sissie” Roberts Shank*

*Non-Director members

E X E C U T I V E  O F F I C E R S  O F  T H E 
C O M P A N Y
Edward J. Shoen  
Chairman of AMERCO

Douglas M. Bell  
President of Repwest  
Insurance Company 

Jason A. Berg  
Chief Financial Officer  
of AMERCO

Laurence J. De Respino  
General Counsel  
of AMERCO

Mark A. Haydukovich  
President of Oxford Life  
Insurance Company

Samuel J. Shoen   
U-Box Program Manager

John C. Taylor  
President of U-Haul

Mary K. Thompson  
Chief Accounting Officer  
of AMERCO 

Carlos Vizcarra  
President of Amerco  
Real Estate Company



S T O C K H O L D E R  I N F O R M AT I O N

AMERCO, a Nevada corporation, was incorporated in April 1969 and is the holding 

company of the subsidiaries comprising the U-Haul System and other subsidiaries 

(collectively, the “Company”). The Company had its origin in 1945 under the name 

“U-Haul Trailer Rental Company.” The Company is primarily engaged in the short-

term rental of trucks, trailers and related equipment to the do-it-yourself mover. The 

Company also sells related moving products and services, and rents self-storage 

facilities and general rental items. In addition, the Company’s insurance subsidiaries 

engage in the life and property/casualty insurance and reinsurance business.

C O R P O R AT E  H E A D Q U A R T E R S 
5555 Kietzke Lane, Suite 100 

Reno, Nevada 89511 
(775) 688-6300

I N D E P E N D E N T  A U D I T O R S 
BDO USA, LLP 

Phoenix, Arizona

F O R M  1 0 – K 
The AMERCO Annual Report on Form 10-K and  

additional information is available on the Internet at  
amerco.com

T R A N S F E R  A G E N T 
Computershare 

199 Water Street, 26th Floor 
New York, NY 10038 

(212) 805-7100 
computershare.com/investor





UH-6000-2018(0) ©2018 U-Haul International

®



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




