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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-Q

(Mark One)

R QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the quarterly period ended June 30, 2005

or

£ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES

EXCHANGE ACT OF 1934.

For the transition period from ot

Commission Registrant, State of Incorporation I.R.S. Employer

File Number Address and Telephone Number Identification No.
1-11255 AMERCO 88-0106815

(A Nevada Corporation)
1325 Airmotive Way, Ste. 100
Reno, Nevada 89502-3239
Telephone (775) 688-6300

2-38498 U-Haul International, Inc. 86-0663060
(A Nevada Corporation)
2727 N. Central Avenue
Phoenix, Arizona 85004
Telephone (602) 263-6645

Indicate by check mark whether the registranthds filed all reports required to be filed by Sewti3 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 mofah$or such shorter period that the registrans wejuired to file such reports), and (2)
has been subject to such filing requirements fergast 90 days. Yes R No £

Indicate by check mark whether the registrant is@gelerated filer (as defined in Rule 12b-2 offixehange Act). Yes R No £

Indicate by check mark whether the registrant ilad &ll documents and reports required to be filgdSection 12, 13, or 15(d) of the
Securities Exchange Act of 1934 subsequent toigtgliition of securities under a plan confirmedabgourt. Yes R No £

21,284,604 shares of AMERCO Common Stock, $0.25 par value watstanding at August 5, 2005.

5,385 shares of U-Haul International, Inc. Commuack, $0.01 par value, were outstanding at Augug085.
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PART | FINANCIAL INFORMATION
ITEM 1. Financial Statements
AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED BALANCE SHEETS

June 30, March 31,
2005 2005
(Unaudited)
(In thousands)
ASSETS

Cash and cash equivalents $ 229,49¢ $ 55,95¢
Trade receivables, net 236,28° 236,81°
Notes and mortgage receivables, 2,49¢ 1,96t
Inventories, net 65,90¢ 63,65¢
Prepaid expenses 20,69( 19,87¢
Investments, fixed maturities 643,63¢ 635,17¢
Investments, other 302,73t 345,20°
Deferred policy acquisition costs, net 52,70 52,54
Other assets 117,16: 85,29:
Related party assets 266,45: 252,66¢
1,937,56! 1,749,15.

Property, plant and equipment, at cost:
Land 152,12¢ 151,14!
Buildings and improvements 686,74 686,22!
Furniture and equipment 267,80¢ 265,21¢
Rental trailers and other rental equipment 202,38! 199,46:
Rental trucks 1,270,44 1,252,01
SAC Holding Il Corporation - property, plant anduggment 77,70( 77,59¢
2,657,20 2,631,65!
Less: Accumulated depreciation (1,276,68) (1,277,19)
Total property, plant and equipment 1,380,52; 1,354,46:
Total assets $ 3,318,08! $ 3,103,62;

The accompanying notes are an integral part obtheadensed consolidated financial statements.




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED BALANCE SHEETS (CONTINUED)

June 30, March 31,
2005 2005
(Unaudited)

(In thousands, except share and per
share amounts)
LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilities:
Accounts payable and accrued expenses $ 232,48¢ $ 206,76:
AMERCO's notes and loans payable 953,92: 780,00t
SAC Holding Il Corporation notes and loans payabts-recourse to AMERCO 77,18t 77,47¢
Policy benefits and losses, claims and loss expeapegable 808,24¢ 805,12:
Liabilities from investment contracts 491,47: 503,83t
Other policyholders' funds and liabilities 15,87: 29,64:
Deferred income 42,46¢ 38,74
Deferred income taxes 88,48: 78,12«
Related party liabilities 10,77: 11,07(

Total liabilities 2,720,90! 2,530,78:

Commitments and contingencies (notes 3, 6 and 7)

Stockholders' equity:
Series preferred stock, with or without par vak@000,000 shares authorized:
Series A preferred stock, with no par value, 6,000,shares authorized,;
6,100,000 shares issued and outstanding &snef 30, 2005 and March 31, 2005 - -
Series B preferred stock, with no par value, 100 $lfares authorized; none issued and
outstanding as of
June 30 and March 31, 2005 - -
Series common stock, with or without par value,,080,000 shares authorized:

Series A common stock of $0.25 par value, 10,0@Ddres authorized; 3,716,181 shares

issued as of
June 30, 2005 and March 31, 2005 92¢ 92¢
Common stock of $0.25 par value, 150,000,000 shar#®rized; 38,269,518 issued as of

June 30, 2005 and March 31, 2005 9,56¢ 9,56¢
Additional paid-in-capital 350,34« 350,34«
Accumulated other comprehensive loss (38,580) (30,667)
Retained earnings 703,46: 671,64.
Cost of common shares in treasury, net (20,701s686es as of June 30, 2005 and March 31,

2005) (418,09 (418,09
Unearned employee stock ownership plan shares (10,459 (10,897
Total stockholders' equity 597,17¢ 572,83¢
Total liabilities and stockholders' equity $ 3,318,08! $ 3,103,62.

The accompanying notes are an integral part oetbeadensed consolidated financial statements.




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
Quarter Ended June 30,

2005 2004
(Unaudited)
(In thousands, except share and per share amounts)
Revenues:
Self-moving equipment rentals $ 401,26( $ 389,74.
Self-storage revenues 28,76¢ 30,57¢
Self-moving and self-storage products and senadess 66,56 61,36
Property management fees 4,44(C 2,982
Life insurance premiums 29,58¢ 33,25¢
Property and casualty insurance premiums 4,82¢ 9,80z
Net investment and interest income 13,71« 17,57¢
Other revenue 10,30( 7,64E
Total revenues 559,45¢ 552,941
Costs and expenses:
Operating expenses 266,79. 271,91:
Commission expenses 48,01¢ 46,91
Cost of sales 31,04 27,74(
Benefits and losses 27,31« 36,67
Amortization of deferred policy acquisition costs 6,19¢ 9,95¢
Lease expense 33,29t 40,53¢
Depreciation, net 34,237 28,02¢
Total costs and expenses 446,89¢ 461,75
Earnings from operations 112,56( 91,18¢
Interest expense 19,63¢ 19,00¢
Fees on early extinguishment of debt 35,62, -
Pretax earnings 57,29% 72,18¢
Income tax expense (22,23F) (27,765
Net earning: 35,06: 44,41¢
Less: Preferred stock dividends (3,249 (3,249
Earnings available to common shareholders $ 31,82: $ 41,17¢
Basic and diluted earnings per common share $ 152 $ 1.9¢

Weighted average common shares outstanding:
Basic and diluted 20,836,45 20,788,07

The accompanying notes are an integral part oetbeadensed consolidated financial statements.




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE

INCOME
Quarter Ended June 30,
2005 2004
(Unaudited)
(In thousands)
Comprehensive income:
Net earnings $ 35,06: $ 44,41¢
Other comprehensive income(loss), net of tax:
Foreign currency translation (1,970 (2,227)
Fair market value of cash flow hedges (409) -
Unrealized gain (loss) on investments (5,540 2,947
Total comprehensive income $ 27,147 $ 45,13¢

The accompanying notes are an integral part oktbeadensed consolidated financial statements.




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Quarter Ended June 30,
2005 2004

(Unaudited)
(In thousands)

Cash flow from operating activities:
Net earnings
Depreciation
Amortization of deferred policy acquisition costs
Provision for losses on accounts receivable
Net (gain) loss on sale of real and personal ptgper
Net (gain) loss on sale of investments
Deferred income taxes
Net change in other operating assets and lialsilitie
Trade receivables
Inventories
Prepaid expenses
Capitalization of deferred policy acquisition costs
Other assets
Related party assets
Accounts payable and accrued expenses
Policy benefits and losses, claims and loss expeapegable
Other policyholder's funds and liabilities
Deferred income
Related party liabilities
Net cash provided by operating activities

The accompanying notes are an integral part oetbeadensed consolidated financial statements.

35,06
30,92t
6,671
(601)
3,31z
(1,459
12,78¢

(2,287)
(2,246)
(81€)
(2,50€)
(29,467)
(13,819
24,13¢
2,907
(13,52%)
3,721
(1,119
51,60¢

$

44,41¢
28,38:
10,42¢
(359)
(174
29,64

19,41:
(1,219
(8,709
(3,609)

(37,03)

(12,239
23,11¢

(32,059

1,167
1,33:
72
62,59¢




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (CONTINUED)

Cash flows from investing activities:
Purchases of:
Property, plant and equipment
Short term investments
Fixed maturities investments
Mortgage loans
Proceeds from sale of:
Property, plant and equipment
Short term investments
Fixed maturities investments
Equity securities
Preferred stock
Other asset investments, net
Real estate
Mortgage loans
Notes and mortgage receivables
Net cash provided (used) by investing activities
Cash flows from financing activities:
Borrowings from credit facilities
Principal repayments on credit facilities
Leveraged Employee Stock Ownership Plan - repaysrfenin loan
Payoff of capital leases
Preferred stock dividends paid
Investment contract deposits
Investment contract withdrawals
Net cash provided (used) by financing activities
Effect of exchange rate on cash
Increase (decrease) in cash equivalents

Cash and cash equivalents at the beginning of ¢herio
Cash and cash equivalents at the end of period

The accompanying notes are an integral part obtheadensed consolidated financial statements.

Quarter Ended June 30,
2005 2004

(Unaudited)
(In thousands)

(75,437) $ (62,302
(55,390 (58,34%)
(84,217 (36,206)
(1,250 -
15,14¢ 184,21¢
94,72¢ 56,77
60,79: 39,09:
5,75¢ 37
417 1,497
872 17,21¢
69: 1,88(
3,03¢ 1,16¢
71 31
(34,78%) 145,06«
1,034,18 14,28(
(860,562 (115,41)
43¢ 42¢
- (99,607
(3,241) (6,482)
5,67( 6,92:
(17,896 (33,949
158,59¢ (233,81
(1,970 (2,22%)
173,54: (28,386
55,95¢ 81,55
229,49 $ 53,17




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
June 30, 2005, June 30, 2004 (Unaudited) and Mar@&1i, 2005
1. Basis of Presentation
The first fiscal quarter for AMERCO ends the80f June for each year that is referenced. Our arste company subsidiaries ha
first quarter that ends on the 3of March for each year that is referenced. Theyehasen consolidated on that basis. Consequent

references to our insurance subsidiaries’ years 200 2004 correspond to the Company’s fiscal y2o@§ and 2005, respectively.

Accounts denominated in non-U.S. currencies haea bemeasured using the U.S. dollar as the functionakagy. Certain amour
reported in previous years have been reclassifi@bnform to the current presentation.

The consolidated financial statements for the fipsarter of fiscal 2006 and fiscal 2005, and thiam@e sheet as of March 31, 2
include the accounts of AMERCO, its wholly ownedsidiaries and SAC Holding Il Corporation and itbsidiaries.

The condensed consolidated balance sheet as of 3Iyn2005 and the related condensed consolidatddnsénts of operatiol
comprehensive income, and cash flows for the dustrters of fiscal 2006 and 2005 are unaudited.

In our opinion, all adjustments necessary for thie presentation of such condensed consolidateghéial statements have b
included. Such adjustments consist only of norraalirring items. Interim results are not necessanijcative of results for a full year. T
information in this 10-Q should be read in conjimetwith Managemens Discussion and Analysis and financial statemantsnotes there
included in the AMERCO 2005 Form 10-K.

Inter-company accounts and transactions have Haeimated.

Description of Legal Entities
AMERCO, a Nevada corporation (‘“AMERCQ"), is the tliolg company for:
U-Haul International, Inc. (“U-Haul”),
Amerco Real Estate Company (“Real Estate”),
Republic Western Insurance Company (“RepWest”)
North American Fire & Casualty Insurance CompanyAFCIC"),
Oxford Life Insurance Company (“Oxford”)
North American Insurance Company (“NAI") and
Christian Fidelity Life Insurance Company (“CFLIC")

Unless the context otherwise requires, the terrmigany”, “we”, “us” or “our” refers to AMERCO andstlegal subsidiaries.




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued
Description of Operating Segmen

AMERCO has four reportable segments. They are Mpand Storage Operations, Property and Casualtydnse, Life Insurans
and SAC Holding II.

Moving and Storage operations include AMERCOHBMI International, Inc and Amerco Real Estate Camypand consist of tl
rental of trucks and trailers, sales of moving di@gp sales of trailer hitches, sales of propahe,rental of self-storage spaces to the “do-it-
yoursel’ mover and management of self-storage propertiased by others. Operations are conducted undeetiistered trade name idaul
® throughout the United States and Canada.

Property and Casualty Insurance includes RepWaestitanwholly-owned subsidiary. RepWest provides loss adjustimd) @aim:
handling for UHaul through regional offices across North AmerieapWest also underwrites components of the Safem®afetow ar
Safestor protection packages to U-Haul customers.

Life Insurance includes Oxford and its whotiyvned subsidiaries. Oxford originates and reinsareuuities; credit life and disabili
ordinary life; group life and disability coveragmd Medicare supplement insurance. Oxford also r@idtais the selfrsured employee hea
and dental plans for the Company.

SAC Holding Corporation and its subsidiaries, aldC3Holding Il Corporation and its subsidiaries, lectively referred to as SA
Holdings, own self-storage properties that are rgadaby U-Haul under property management agreensmisacts as independentHawul
rental equipment dealers. AMERCO has contractuatésts in certain SAC Holdings properties engtilERCO to potential future incor
based on the financial performance of these prigsertWith respect to SAC Holding Il Corporation, ARCO is considered the primi
beneficiary of these contractual interests. Consety, we include the results of SAC Holding Il @oration in the consolidated financ
statements of AMERCO, as required by FIN 46(R).

2. Earnings per Share

Net income for purposes of computing earnings menrmaon share is net income minus preferred stockdelins. Preferred sto
dividends include accrued dividends of AMERCO.

The shares used in the computation of the Compdrasi and diluted earnings per common share vaefalaws:
Quarter ended June 30,

2005 2004
(Unaudited)
Basic and diluted earnings per common share $ 15 $ 1.9¢
Weighted average common share outstanding:
Basic and diluted 20,836,45 20,788,07.

The weighted average common shares outstandirggl lmbove exclude po$B892 shares of the employee stock ownership plal
have not been committed to be released as of JyriZ085 and June 30, 2004, respectively.

6,100,000 shares of preferred stock have been deatlfrom the weighted average shares outstandinglation because they are
common stock equivalents.

3. Borrowings
Long-Term Debt

On June 8, 2005, the Company repaid all of itstantiing debt including related accrued and unpaierést and early terminati
fees.






AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued
On June 8, 2005 and June 28, 2005, Amerco ReakeEStanpany and its subsidiaries and various sudr#dgi of UHaul Internationa
Inc. entered into new Credit Agreements, therelgreiasing borrowing capacity by more than $195.dioniland reducing the cost

borrowing in comparison to the previous loans. UtHaternational, Inc. is a Guarantor for certabligations under the new credit facilities.

Long-term debt at June 30, 2005 and March 31, 20@5as follows:

June 30, March 31,
2005 2005
(Unaudited)
(In thousands)
U-Haul Co. of Canada Mortgage Securities 5.75%, 2045 $ 8,92: $ -
Senior mortgages, secured, 5.7%, due 2015 240,00( -
Senior mortgages, secured, 5.5%, due 2015 240,00( -
Real estate backed loans, due 2010 465,00( -
Revolving credit facility, senior secured firstrie - 84,86:
Senior amortizing notes, secured, first lien, d0@ - 346,50(
Senior notes, secured second lien, 9.0% interestaae 2009 - 200,00(
Senior subordinated notes, secured, 12.0% inteatestdue 2011 - 148,64¢
Total AMERCO notes and loans payable $ 953,92 $ 780,00t

Senior Mortgages

Various subsidiaries of Amerco Real Estate Compamy UHaul International, Inc. are borrowers under thei@eMortgages. Tt
Lenders for the Senior Mortgages are Merrill Lymdbrtgage Lending, Inc. and Morgan Stanley Mortg@ggital Inc. The Senior Mortgac
are in the aggregate amount of $480.0 million areddaie 2015.

The Senior Mortgages require average monthly peadcand interest payments of $5.1 million with tinepaid loan balance a
accrued and unpaid interest due at maturity, wlgcluly 2015. The Senior Mortgages are secureddriaia properties owned by 1
borrowers.

The interest rates, per the provisions of the Saviimrtgages, are 5.7% per annum for the Merrill tlyiMortgage Lending Agreem
and 5.5% per annum for the Morgan Stanley Mortdaggital Agreement.

The default provisions of the Senior Mortgagesudel nonpayment of principal or interest and other standargenants. There ¢
limited restrictions regarding our use of the fund& are in compliance with the covenants.

Real Estate Backed Loan

Amerco Real Estate Company and its subsidiarie$,lahlaul Company of Florida are borrowers under a Besddte Backed Loa
The Lender is Merrill Lynch Commercial Finance Canation. The Real Estate Backed Loan is in the arhoti$465.0 million and is di
June 10, 2010. U-Haul International, Inc. is a @uéor of this loan.

The Real Estate Backed Loan requires monthly graicnd interest payments, with the unpaid loaarz® and accrued and ung
interest due at maturity. We have the right to edtthe maturity twice, for up to one year each tiffige Real Estate Backed Loan is sec
by various properties owned by the borrowers.




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued

The interest rate is the applicable London IntenlB@ffer Rate (“LIBOR”)plus the applicable margin. At June 30, 2005 th@iegble
LIBOR was 3.2% and the applicable margin was 2.t ,sum of which was 5.9%. The applicable margngea from 2.0% to 2.8% anc
based on the ratio of the excess of the averadg aaiount of loans divided by a fixed percentagehaf appraised value of the propel
collateralizing the loan, compared with the mostergly reported 12 months of Combined Net Operatimmme (“NOI”), as that term
defined in the Loan Agreement.

The default provisions of the Real Estate Backeanl ioclude norpayment of principal or interest and other standanenants. The
are limited restrictions regarding our use of tineds. We are in compliance with the covenants.

U-Haul Company of Canada Mortgage Securities

U-Haul Company of Canada is the borrower under agage backed loan. The lender is Merrill Lynch amllban is in the amount
$8.9 million ($11.4 million in Canadian currencyhe loan was entered into on June 29, 2005 ateofdi.75%. It has a 25 year amortiza
with a maturity of July 1, 2015. We are in comptiarwith the covenants.

W.P. Carey Transactions

In 1999, AMERCO, UHaul International, Inc. and Amerco Real Estateeett into financing agreements for the purchase
construction of self-storage facilities with therlBaof Montreal and Citibank (the “leases” or thgrithetic leases”)Title to the real proper
subject to these leases was held by non-affiliatgiies.

These leases were amended and restated on Mar2Bh,As a result, we paid down approximately @3iillion of lease obligatior
and entered into leases with a three year termh foiir one year renewal options. After such pay mioaur lease obligation under
amended and restated synthetic leases was apptekr$a18.5 million.

On April 30, 2004, the amended and restated leases terminated and the properties underlying thessges were sold to UH Stor:
(DE) Limited Partnership, an affiliate of W. P. €@ar UHaul entered into a ten year operating lease wittPWWCarey (UH Storage DE) fo
portion of each property (the portion of the prapéhat relates to U-Hawd'truck and trailer rental and moving supply sélasinesses). Tl
remainder of each property (the portion of the propthat relates to se#ftorage) was leased by W. P. Carey (UH Storaget®®)ercury
Partners, LP (“Mercury”) pursuant to a 20 year ¢edshese events are referred to as the “W. P. Clnaysactions.As a result of the W.
Carey Transactions, we no longer have a capitakleelated to these properties. The terms of th® VCarey Transactions provide for u
be reimbursed for capital improvements we previpusade to the properties, subject to conditiondclvive expect will occur over a peri
of approximately 18 months following the closing.

The sales price for these transactions was $298lidnrand cash proceeds were $298.9 million. ThemPany realized a gain on
transaction of $2.7 million, which is being amoetizover the life of the lease term.

As part of the W. P. Carey TransactionsHaul entered into agreements to manage these piepéincluding the portion of tl
properties leased by Mercury). These managemeaeagmts allow us to continue to operate the prigseas part of the Btaul moving an
self-storage system.

U-Haul's annual lease payments under the new lease arexapately $10.0 million per year, with CPI inflati adjustmen
beginning in the sixth year of the lease. The l¢asa is ten years, with a renewal option for adimhal ten years. Upon closing of the W
Carey Transactions, we made a $5.0 million secul#posit and an earn-out deposit of $22.9 millddfe believe that UHaul has met tt
requirements under the lease and the earn-out ilsposild be refunded.

The property management agreement we entered ittidiercury provides that Mercury will pay Haul a management fee baset
gross self-storage rental revenues generated byprbyerties. During the first quarter of fiscal BQQU-Haul earned $0.4 million
management fees from Mercury.




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued
Annual Maturities of AMERCO Notes and Loans Payable

The annual maturity of AMERCO'’s long-term debt &June 30, 2005 for the next five years and théeedd as follows:
Year Ending June 30,

2006 2007 2008 2009 2010 Thereafter
(Unaudited)
(In thousands)
Notes payable, secur $ 38,11¢ $ 39,31¢ $ 39,86¢ $ 40,450 $ 115,64¢ $ 680,52!

SAC Hoalding Il Corporation Notes and Loans Payable to Third Parties

SAC Holding Il entities notes and loans payablesisted of the following:
June 30, March 31,
2005 2005

(Unaudited)
(In thousands)
Notes payable, secured, 7.9% interest rate, dué $ 77,188 $ 77,47¢

4. Interest on Borrowings

Interest expense was as follows:
Quarter Ended June 30,

2005 2004
(unaudited)
(In thousands)

Interest expense $ 17,84: $ 16,60¢
Capitalized interest (44) (45)
Amortization of transaction costs 14,38 733
Interest expense resulting from interest rate caps 301 147
Fees on early extinguishment of debt 21,24 -
Total AMERCO interest expense 53,72¢ 17,444
SAC Holding Il interest expense 3,13( 3,265
Less: Intercompany transactions 1,59: 1,70¢
Total SAC Holding Il interest expense 1,537 1,56(
Total $ 55,26: $ 19,00¢

Interest paid in cash by AMERCO (excluding any féesn the early extinguishment of debt) amounte®1@.9 million and $15
million for the first quarters of fiscal 2006 anddal 2005, respectively.

The costs associated with the early extinguishnuéndebt include $21.2 million of fees and $14.4 limil of transaction co
amortization related to the retired debt.




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued
Interest Rates

Interest rates and company borrowings were asvigtio
Revolving Credit Activity
Quarter Ended June 30,

2005 2004
(Unaudited)
(In thousands, except interest rates)
Weighted average interest rate 6.64% 5.31%
Interest rate at the end of the quarter N/A 5.3"%
Maximum amount outstanding $ 158,01: $ 164,57
Average amount outstanding prior to the June 8528€inancing $ 124,18t $ 115,72¢

On June 29, 2005 the Company entered into a neahiag credit facility with Merrill Lynch CommerclgFinance Corporation. Tl
facility has a $150 million maximum amount avaikallith an interest rate of LIBOR plus 1.75%. AsJahe 30, 2005 the Company had
drawn on this revolving credit facility.

5. Comprehensive Income

The components of accumulated other comprehensss het of tax, were as follows:

June 30, March 31,
2005 2005
(unaudited)
(In thousands)
Accumulated foreign currency translation $ (35319 $ (33,349
Accumulated unrealized gain (loss) on investments (2,909 2,63¢
Accumulated fair market value of cash flow hedge (362) 47
$ (38,580 $ (30,66))

A summary of accumulated comprehensive income Ylmamponents, net of tax, were as follows:

Fair
Unrealized Market Accumulated
Foreign Gain(Loss) Value of Other
Currency on Cash Flow Comprehensive
Translation Investments Hedge Income
(Unaudited)
(In thousands)
Balance at March 31, 2005 $ (33,349 % 2,636 $ 47 $ (30,66
Foreign currency translation - U-Haul (1,970 - - (1,970
Change in fair value of cash flow hedge - - (409) (409
Unrealized loss on investments - (5,540 - (5,540

Balance at June 30, 2005 $ (35,319) $ (2,909 $ (362) $ (38,580




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued
6. Contingent Liabilities and Commitments

The Company leases a portion of its rental equigiraed certain of its facilities under operatingslea with terms that expire at vari
dates substantially through 2034. At June 30, 2B0BERCO has guaranteed $157.7 million of residwusues for these assets at the er
the respective lease terms. Certain leases corgaéwal and fair market value purchase optionselkag mileage and other restrictions
the expiration of the lease, the Company has ttieropo renew the lease, purchase the asset fomfaiket value, or sell the asset to a 1
party on behalf of the lessor. AMERCO has beengasquipment since 1987 and has experienced nerialdbsses related to these type
residual rate guarantees.

Lease commitments for leases having terms of ni@ne 6ne year as of June 30, 2005, were as follows:

Property
Plant and Rental
Equipment Equipment Total
(Unaudited)
(in thousands)
Year-ended June 30,:

2006 $ 12,15 $ 78,33. $ 90,48¢
2007 11,36° 89,55 100,91¢
2008 11,23¢ 56,32¢ 67,56
2009 10,92: 40,77 51,69:
2010 10,51¢ 32,22: 42,737
Thereafter 45,54 27,52¢ 73,07:
Total $ 101,73t $ 324,73( $ 426,46t

7. Contingencies
Shoen

On September 24, 2002, Paul F. Shoen filed a derivaction in the Second Judicial District Coufttlee State of Nevada, Wast
County, captioned Paul F. Shoen vs. SAC HoldingpGration et al.,, CV0®5602, seeking damages and equitable relief onlfbeF
AMERCO from SAC Holdings and certain current andxfer members of the AMERCO Board of Directors, unighg Edward J. Shoe
Mark V. Shoen and James P. Shoen as defendants. R&@Eis named a nominal defendant for purposes efdérivative action. Tt
complaint alleges breach of fiduciary duty, sddfaling, usurpation of corporate opportunities, vgfal interference with prospecti
economic advantage and unjust enrichment and g¢heksnwinding of sales of sedtorage properties by subsidiaries of AMERCO to :
Holdings in prior years. The complaint seeks a alation that such transfers are void as well apetifed damages. On October 28, 2!
AMERCO, the Shoen directors, the nSheen directors and SAC Holdings filed Motions fsrbiss the complaint. In addition, on October
2002, Ron Belec filed a derivative action in the®w®l Judicial District Court of the State of Nevadéashoe County, captioned Ron Belec
William E. Carty, et al., CV 026331 and on January 16, 2003, M.S. Management @aympnc. filed a derivative action in the Sec
Judicial District Court of the State of Nevada, Waes County, captioned M.S. Management Company MaicWilliam E. Carty, et al., C
03-00386. Two additional derivative suits were aldediagainst these parties. These additional suitsabstantially similar to the Paul
Shoen derivative action. The five suits asserusity identical claims. In fact, three of the fipaintiffs are parties who are working clos
together and chose to file the same claims multipies. These lawsuits alleged that the AMERCO Bdacked independence. In reachin
decision to dismiss these claims, the court deteeththat the AMERCO Board of Directors had the igitpilevel of independence requiret
order to have these claims resolved by the Boah& dourt consolidated all five complaints beforendssing them on May 28, 20
Plaintiffs filed a Notice of Appeal to the Nevadapgeme Court and the Court has set an oral argufoeSeptember 12, 2005.
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Securities Litigation

AMERCO is a defendant in a consolidated putatiasslaction lawsuit entitled “In Re AMERCO Secusitigtigation”, Unitec
States District Court, Case No. CV-N-03-0060R (RAM). The action alleges claims for violatiof Section 10(b) of the Securit
Exchange Act and Rule 1@thereunder, section 20(a) of the Securities ExghaAct of 1934 and sections 11, 12, and 15 ofSbeuritie:
Act of 1933. The action alleges, among other thirlgat AMERCO engaged in transactions with the S&dities that falsely improw
AMERCO'’s financial statements and that AMERCO failed &cltise the transactions properly. The action has bansferred to the Unit
States District Court, District of Arizona. Defemds have filed motions to dismiss and will defehe tase vigorously.

Securities and Exchange Commission

The Securities and Exchange Commission (“SH@Y issued a formal order of investigation to deiee whether the Company |
violated the Federal Securities laws. The Compaay fproduced and delivered all requested documentseovided testimony from
requested witnesses to the SEC. The Company iecatimg with the SEC and is facilitating the expiedis review of its financial stateme
and any other issues that may arise. We cannotgpteé outcome of the investigation.

Environmental

In the normal course of business, AMERCO is a di#dahin a number of suits and claims. AMERCO i asparty to sever
administrative proceedings arising from state amwall provisions that regulate the removal and/eacip of underground fuel storage tankt
is the opinion of management that none of thests,salaims or proceedings involving AMERCO, indivally or in the aggregate,
expected to result in a material loss.

Compliance with environmental requirements of fatlestate and local governments significantly @ffeReal Estats’ busines
operations. Among other things, these requiremezgslate the discharge of materials into the waigrand land and govern the use
disposal of hazardous substances. Real Estateai® afissues regarding hazardous substances anadis properties. Real Estate regul
makes capital and operating expenditures to staprmpliance with environmental laws and has pytlate a remedial plan at each site w
it believes such a plan is necessary. Since 1988|, Bstate has managed a testing and removal pndgraunderground storage tanks.

Based upon the information currently available saREstate, compliance with the environmental land its share of the costs
investigation and cleanup of known hazardous wsists are not expected to have a material advéiset en AMERCOS financial positio
or operating results. Real Estate expects to spppbximately $8.7 million through 2011 to remeeititese properties.

Other

The Company is named as a defendant in varioggtitin and claims arising out of the normal cowkbusiness. In manageme
opinion none of these matters will have a matexfiidct on the Company’s financial position and tessof operations.

8. Related Party Transactions
AMERCO has engaged in related party transactiomshas continuing related party interests withaiennajor stockholders, direct

and officers of the consolidated group as discldsgdw. Management believes that the transactiessribed below and in the related n
were consummated on terms equivalent to thosembiald prevail in arm’s-length transactions.
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During the first quarter of fiscal 2006, a subaigliof the Company held various unsecured not&¥A@ Holdings. Substantially all
the equity interest of SAC Holdings is controlled blark V. Shoen, a significant shareholder and etee officer of AMERCO. Th
Company does not have an equity ownership intémeSAC Holdings, except for minority investmentsdaaby RepWest and Oxford it
SAC Holdings-controlled limited partnership whicbldtis Canadian seBtorage properties. The Company received cashesitpayments
$4.9 million, from SAC Holdings during the first guter of fiscal 2006. The largest aggregate amotinbtes receivable outstanding du
the first quarter of fiscal 2006 and the aggregates receivable balance at June 30, 2005 was B20Bion. Of this amount, $75.1 million
with SAC Holding Il Corporation and eliminates iansolidation.

Interest accrues on the outstanding principal lwaanf junior notes of SAC Holding Il that the Compaolds at a stated rate of bz
interest. A fixed portion of that basic interespad on a monthly basis.

Additional interest is paid on the same paymeng tiaised on the amount of remaining basic interesbathe cash flow generated
the underlying property. This amount is referredsdahe “cash flow-based calculation.”

To the extent that this “cash flow-based calcultdtis less than the amount of remaining basic intethstadditional interest paya
on the applicable monthly date is limited to theoamt of that “cash flow-based calculatioin”such a case, the excess of the remaining
interest over the “cash flow-based calculatientieferred and all amounts so deferred bear Hiedstate of basic interest until maturity of
junior note. For the note with SAC Holding Il Coration and for certain notes with specified sulzsids of SAC Holding Corporation, to
extent that this “cash flow-based calculati@Xteeds the amount of remaining basic interestjragent interest is paid on the same mor
date as the fixed portion of basic interest. Initholt, subject to certain contingencies, the noith BAC Holding Il Corporation and cert:
notes with SAC Holding Corporation provide that ttidder of the note is entitled to participate iy appreciation realized upon, among @
things, the sale of certain properties by SAC Hudi

The Company currently manages the s#édirage properties owned by SAC Holdings, MercdrAC, 5 SAC and 19 SAC pursuan
a standard form of management agreement, underwhiz Company receives a management fee betweét dndl 6.0% of the gra
receipts. The Company received management feed.6frillion during the first quarter of fiscal 2008his management fee is consis
with the fees received for other properties the Gany manages for third parties.

RepWest and Oxford currently hold a combined 46lig%tied partnership interest in Securespace LimRadtnership (“Securespagge”
a Nevada limited partnership. A SAC Holdings sulasidserves as the general partner of Securespatcevens a 1.0% interest. Another S
Holdings subsidiary owns the remaining 53.0% lihipartnership interest in Securespace. Securespaedormed by SAC Holdings to
the owner of various Canadian self-storage progeriRepWest and Oxfoslinvestment in Securespace is included in Investne¢her and
accounted for using the equity method of accountitg do not believe that the carrying amount ofrtirevestment in Securespace it
excess of fair value.

During the first quarters of fiscal 2006 and 20t Company leased space for marketing compangestfivehicle repair shops ¢
hitch installation centers owned by subsidiarieSALC Holdings, 4 SAC, 5 SAC and 19 SAC. Total lepagments pursuant to such le:
were $0.7 million and $0.6 million during the first quars of fiscal 2006 and 2005, respectively. Thenteof the leases are similar to
terms of leases for other properties owned by atedlparties that are leased to the Company.

At June 30, 2005, subsidiaries of SAC Holdings, MCS5 SAC and 19 SAC acted asHaul independent dealers. The financial
other terms of the dealership contracts with suages of SAC Holdings are substantially identitathe terms of those with the Company’
other independent dealers. During the first quartéfiscal 2006 and 2005, the Company paid thev@lmoentioned entities $9.3nillion anc
$8.9 million, respectively in commissions pursunsuch dealership contracts.

SAC Holdings was established in order to acquinlé sterage properties. These properties are being gednhy the Compal
pursuant to management agreements. The sale aftsediye properties by the Company to SAC Holdiragsih the past provided signific:
cash flows to the Company and the Company’s oudgtgrioans to SAC Holdings entitle the Company adtipipate in SAC Holdingsxces
cash flows (after senior debt service).
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Management believes that its sales of self-stopagperties to SAC Holdings has providedinique structure for the Company to «
management fee income from the SAC Holdings selfagie properties that the Company manages andtioipate in SAC Holdingséxces
cash flows as described above.

Independent fleet owners own approximately 3.0%albfU-Haul rental trailers. There are approximately 1,20@ependent fle
owners, including certain officers, directors, eoygles and stockholders of AMERCO. Such AMERCO effi¢ directors, employees
stockholders owned less than 1.0% of alHaul rental trailers during the first quarters cfchl 2006 and 2005, respectively. All re
equipment is operated under contract with U-Haubrehy UHaul administers the operations and marketing ohsquipment and in rett
receives a percentage of rental fees paid by custnBased on the terms of various contracts, Iréeés are distributed to Haul (for
services as operators), to the fleet owners (imietuaertain subsidiaries and related parties afidid) and to rental dealers (includ
Company-operated U-Haul Centers).

In February 1997, AMERCO, through its insurancessiibries, invested in the equity of Private Miai,Texas-based seltorag:
operator. RepWest invested $13.5 million and hditect 30.6% interest and an indirect 13.2% intei@sford invested $11.0 million and t
a direct 24.9% interest and an indirect 10.8% @g#erOn June 30, 2003, RepWest and Oxford exchathgédrespective interests in Priv
Mini for certain real property owned by certain SAGIdings entities. The exchanges were nwmetary and were recorded on the bas
the book values of the assets exchanged.

During 1997, Private Mini secured a $225.0 milliame of credit with a financing institution, whiclvas subsequently reducec
accordance with its terms to $125.0 million in Daber 2001. Under the terms of this credit facil®WIERCO entered into a support pe
agreement with Private Mini whereby upon defaulhoncompliance with debt covenants by Private MMWMERCO assumed responsibil
in fulfilling all obligations related to this crediacility. In 2003, the support party obligatiorasvbifurcated into two separate support
obligations; one consisting of a $55.0 million sagarty obligation and one consisting of a $#@ilion support party obligationAt March
31, 2003, $55.0 million of AMERCG'support party obligation had been triggered. ANIERsatisfied the $55.0 million obligation by issy
notes to the Private Mini creditor, and we correspogly increased our receivable from Private Migi$55.0 million. Interest from Prive
Mini on this receivable is being recorded and reegiby AMERCO on a regular basithe Company expects to fully recover this amc
Under the terms of FIN 45, the remaining $70.0ioillsupport party obligation was recognized by @wmpany as a liability at March
2004 and March 31, 2003. This resulted in AMERCGraasing Other Liabilities by $70.0 million and rieasing our receivable from Priv
Mini by an additional $70.0 million. At March 310@5, the Company revalued the FIN 45 liability @23 million. Effective July 15, 2005 t
$70.0 million support party obligation was termiditand AMERCO is no longer obligated on behalf af/de Mini. The $2.9 millio
liability recorded in the Company’s books was efiated at the time the guarantee was terminated.
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Related Party Receivablt

PMSR Receivables and Interest

Oxford note receivable from SAC Holding Corporation
U-Haul notes receivable from SAC Holding Corporatio
U-Haul interest receivable from SAC Holding Corpara
U-Haul receivable from SAC Holding Corporation
SAC Holding Il receivable from parent

U-Haul receivable from Mercury

Oxford and RepWest investment in Securespace
Other

Related Party Liabilities

SAC Holding Il Corporation receivable from affileat

9. Consolidating Financial Information by Industry Segment

June 30, March 31,
2005 2005
(Unaudited)

(In thousands)

$ 79,87¢ $ 70,88’

5,04( 5,04(

123,57¢ 123,57¢

36,81¢ 35,96(

1,852 1,02¢

2,202 2,202

5,80t 2,18t

11,27¢ 11,22t

- 561

$ 266,45. $ 252,66t

June 30, March 31,
2005 2005
(Unaudited)

(In thousands)

$ 10,77 % 11,07(

$ 10,77 % 11,07(

AMERCO has four reportable segments. Our segmaetdMaving and Storage Operations (AMERCOHdul and Real Estati

Property and Casualty Insurance, Life InsuranceSh@ Holding I1.

This section includes condensed consolidating firdrinformation which presents the condensed dafesing balance sheets as
June 30, 2005 and March 31, 2005 and the relatedetsed consolidating statements of earnings andeosed consolidating cash fl

statements for the first quarters of fiscal 2008 2005 for:

(&) Moving and Storage Operations, comprised of AMER©EHaul, and Amerco Real Estate Company and eachedf thspectiv

subsidiaries;
(b) RepWest and its subsidiary

(c) Oxford and its subsidiaries
(d) SAC Holding Il

The information includes elimination entries neeggdo consolidate AMERCO, the parent, with itssdlaries.

Investments in subsidiaries are accounted for byptrent using the equity method of accounting.
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9. Consolidating balance sheets by industry segment a§ June 30, 2005 are as follows:
Moving and Storage AMERCO Legal Group AMERCO as Consolidated
Property
and
Moving and Casualty Life SAC
Real Storage Insuranc Insuranc AMERCO Holding Total
AMERCO  U-Haul Estate Eliminations  Consolidate  (a) (a) Eliminations  Consolidate 1l Eliminations Consolidate
(Unaudited)
(In thousands)
Assets:
Cash and cash equivalents $ 3% 21411 $ 44¢ $ - $ 21456t$ 6,95¢% 7,18:% - $ 22871:$% 787%$ - $ 229,49
Trade receivables, net - 17,30:¢ 27 - 17,33( 205,39¢ 13,55¢ - 236,28 - - 236,28
Notes and mortgage receivables, net - 1,56¢ 927 - 2,49t - - - 2,49t - - 2,49t
Inventories, net - 64,49( - - 64,49( - - - 64,49( 1,41¢ - 65,90«
Prepaid expenses 2,05¢ 18,56 - - 20,62: - - - 20,62: 68 - 20,69(
Investments, fixed maturities - - - - - 85,697 557,94: - 643,63 - - 643,63t
Investments, other - 64 8,05¢ - 8,12( 156,30( 138,31t - 302,73t - - 302,73t
Deferred policy acquisition costs, net - - - - - 1,24¢ 51,45¢ - 52,70« - - 52,70«
Other assets 23¢ 70,77¢ 36,88¢ - 107,90( 3,481 1,13t - 112,51t 4,64¢€ - 117,16:
Related party assets 480,71¢ 461,69 736,17¢ (1,328,48) (d) 350,10 54,81 32,13t (91,32 (d) 345,73, 2,20z (81,487) (d) 266,45,
483,01¢ 848,57 782,52! (1,328,48) 785,62¢ 513,89¢ 801,72! (91,327) 2,009,93 9,117 (81,487) 1,937,56!
Investment in Subsidiaries 1,293,85: - - (1,026,09) (c) 267,75t - - (267,759 (c) - - - -
Investment in SAC Holding Il (14,099 - - - (14,099 - - - (14,099 - 14,09¢ (c) -
Total investment in subsidiaries
and
SAC Holding Il 1,279,75! - - (1,026,09) 253,65¢ - - (267,759 (14,099 - 14,09¢ -
Property, plant and equipment, at cost:
Land - 21,13: 130,99 - 152,12¢ - - - 152,12¢ - - 152,12¢
Buildings and improvements - 85,58: 601,16: - 686,74« - - - 686,74« - - 686,74«
Furniture and equipment 292 249,79 17,72« - 267,80 - - - 267,80 - - 267,80¢
Rental trailers and other rental
equipment - 202,38 - - 202,38! - - - 202,38! - - 202,38!
Rental trucks - 1,270,441 - - 1,270,441 - - - 1,270,441 - - 1,270,441
SAC Holding Il - property, plant
and equipment (b) - - - - - - - - - 151,91 (74,217 (€) 77,70(
29z 1,829,33. 749,88 - 2,579,50 - - - 2,579,50° 151,91: (74,217) 2,657,20
Less: Accumulated depreciation (262) (1,005,39) (272,119 - (1,277,77) - - - (1,277,77) (8,158 9,24¢ (e) (1,276,68)
Total property, plant and equipment 29 823,93 477,76 - 1,301,73: - - - 1,301,73. 143,75’ (64,96¢) 1,380,52;
Total assets $1,762,80: $ 1,672,50 $1,260,29 $ (2,354,58) $ 2,341,02 $513,89¢$801,72'$ (359,08() $ 3,297,56' $152,87:$ (132,35)) $ 3,318,08

(a) Balances as of March 31, 2005

(b) Included in this caption is land of $57,169iléings and improvements of $94,471, and furnitamel equipment of $272
(c) Eliminate investment in subsidiaries and SAGditg I

(d) Eliminate intercompany receivables and payables

(e) Eliminate gain on sale of property from U-HsmBSAC Holding Il
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9. Consolidating balance sheets by industry segment a§ June 30, 2005 are as follows (continued):
Moving and Storage AMERCO Legal Group AMERCO as Consolidated
Property
and
Moving and Casualty Life SAC
Real Storage Insuranc Insuranc AMERCO Holding Total
AMERCO U-Haul Estate Eliminations  Consolidate  (a) (a) Eliminations  Consolidate 1l Elimination: Consolidate
(Unaudited)
(In thousands)
Liabilities:
Accounts payable and accrued
expenses $ 18,70¢$ 206,83 $ 4,037$ - $ 229,57t$ -$ 150:% - $ 231,07$ 1,41($ - $ 232,48
AMERCO's notes and loans
payable - 49,557 904,36! - 953,92 - - - 953,92: - - 953,92:
SAC Holding Il Corporation
notes and loans,
payable, non-recourse to
AMERCO - - - - - - - - - 77,18t - 77,18¢
Policy benefits and losses, claims
and loss
expenses payable - 267,72 - - 267,72° 379,65. 160,87( - 808,24 - - 808,24
Liabilities from investment
contracts - - - - - - 491,47 - 491,47 - - 491,47:
Other policyholders' funds and
liabilities - - - - - 5,19z 10,68: - 15,87¢ - - 15,87¢
Deferred income - 15,29¢ 2 - 15,307 12,14: 14,27¢ - 41,72 741 - 42,46¢
Deferred income taxes 169,25t - - 169,25¢ (46,879 (2,147) - 120,24: (4,61¢) (27,149 (d) 88,48:
Related party liabilities 929,38( 374,42t  94,91¢ (1,328,48) (c) 70,23 8,81 12727 (91,329 () - 92,25 (81,487 (c) 10,77:
Total liabilities 1,117,341 913,84( 1,003,31i (1,328,48) 1,706,01 358,92! 688,94: (91,327) 2,662,56. 166,97. (108,62 2,720,90!
\
Stockholders' equity:
Series preferred stock:
Series A preferred stock - - - - - - - - - - - -
Series B preferred stock - - - - - - - - - - - -
Series A common stock 92¢ - - - 92¢ - - - 92¢ - - 92¢
Common stock 9,56¢ 54(C 1 (541) (b) 9,56¢  3,30C  2,50( (5,800 (b) 9,56¢ - - 9,56¢
Additional paid in-capital 396,41 121,23( 147,48 (268,71)(b) 396,41 69,92: 16,43 (86,357 (b)  396,41! - (46,077 (d) 350,34
Accumulated other comprehensive
income (loss) (38,580 (35,319 - 35,31¢ (b) (38,580 1,69: (4,596 2,90¢ (b) (38,580 - - (38,58()
Retained earnings 695,21° 682,66: 109,49:  (792,15%) (b) 695,217 80,06( 98,44 (178,50 (b) 695,21 (14,099 22,34t (b,0) 703,46:
Cost of common shares in treasury, net (418,09;) - - - (418,09 - - - (418,09)) - - (418,09))
Unearned employee stock ownership
plan shares - (10,459 - - (10,459 - - - (10,459 - - (10,459
Total stockholders' equity 645,45  758,66° 256,97t (1,026,09) 635,00¢ 154,97¢ 112,78 (267,75 635,00 (14,099 (23,726 597,17!
Total liabilities and stockholders' equity$1,762,80: $1,672,50 $1,260,29.$ (2,354,58) $ 2,341,02:$513,89¢$801,72!$ (359,08() $ 3,297,56!$152,87:$ (132,35) $ 3,318,08

(a) Balances as of March 31, 2005

(b) Eliminate investment in subsidiaries and SAGditg |l
(c) Eliminate intercompany receivables and payables
(d) Eliminate gain on sale of property from U-H&uISAC Holding Il
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9. Consolidating balance sheets by industry segment a§ March 31, 2005 are as follows:
Moving and Storage AMERCO Legal Group AMERCO as Consolidated
Property
and
Moving and Casualty Life SAC
Real Storage Insuranc Insuranc AMERCO Holding Total
AMERCO U-Haul Estate Eliminations Consolidate (a) (@) Eliminations  Consolidate 1l Eliminations  Consolidate
Assets: (In thousands)
Cash and cash equivalents $ 14$ 37,62¢$ 4327% - $ 41,967 $ 10,63t$ 2,99:% - $ 55,597 $ 356 $ - $ 55,95¢
Trade receivables, net - 9,29¢ 2€ - 9,32( 211,82: 15,67¢ - 236,81 - - 236,81
Notes and mortgage receivables, net - 1,02( 94t - 1,96¢ - - - 1,96¢ - - 1,96¢
Inventories, net - 62,48¢ - - 62,48¢ - - - 62,48¢ 1,16¢ - 63,65¢
Prepaid expenses 4,86: 14,86¢ - - 19,72¢ - - - 19,72¢ 14€ - 19,87«
Investments, fixed maturities - - - - - 100,02¢ 535,15( - 635,17¢ - - 635,17¢
Investments, other - 93¢ 8,05¢ - 8,99: 144,83¢ 191,37¢ - 345,20° - - 345,20°
Deferred policy acquisition costs, net - - - - - 1,27¢  51,27( - 52,54% - - 52,54%
Other assets 14,207 59,58: 1,737 - 75,52¢ 3,91¢ 1,611 - 81,05: 4,23¢ - 85,29:
Related party assets 452,35(  521,16: 12,60( (650,37:) (d) 335,74. 56,47¢ 32,21¢ (92,04) (d) 332,39:  2,20: (81,93() (d) 252,66t
471,43 706,97:  27,69: (650,377 555,72t 528,990 830,29: (92,047) 1,822,970 8,11« (81,930 1,749,15
Investment in subsidiaries 1,236,08: - - (966,24 (c) 269,83! - - (269,83)) (c) - - - -
Investment in SAC Holding Il (14,659 - - - (14,65¢) - - - (14,65¢) - 14,65¢ (c) -
Total investment in subsidiaries and SAC
Holding 11 1,221,42: - - (966,249 255,17« - - (269,83) (14,659 - 14,65¢ -
Property, plant and equipment, at cost:
Land - 21,26 129,88( - 151,14¢ - - - 151,14¢ - - 151,14¢
Buildings and improvements - 84,92: 601,30: - 686,22! - - - 686,22! - - 686,22!
Furniture and equipment 292 247,21¢ 17,708 - 265,21t - - - 265,21t - - 265,21t
Rental trailers and other rental
equipment - 199,46: - - 199,46: - - - 199,46: - - 199,46:
Rental trucks - 1,252,0L - - 1,252,01 - - - 1,252,01 - - 1,252,01
SAC Holding Il - property, plant and
equipment (b) - - - - - - - - - 151,80 (74,217) (e) 77,59
29z 1,804,88 748,88¢ - 2,554,06! - - - 2,554,06' 151,80t (74,217) 2,631,65'
Less: Accumulated depreciation (255) (1,008,52) (269,99() - (1,278,76) - - - (1,278,76) (7,527 9,10¢ (e) (1,277,19)
Total property, plant and equipment 37 796,36 478,89t - 1,275,29 - - - 1,275,229 144,27 (65,108 1,354,46:
Total assets $1,692,89. $ 1,503,33' $ 506,59( $ (1,616,62) $ 2,086,19 $528,99:$830,29:$ (361,87 $ 3,083,60 $152,39:$ (132,379 $ 3,103,62

(a) Balances as of December 31, 2004

(b) Included in this caption is land of $56,960iltings and improvements of $94,620, and furnitamel equipment of $226

(c) Eliminate investment in subsidiaries and SAGdi I
(d) Eliminate intercompany receivables and payables
(e) Eliminate gain on sale of property from U-H&muSAC Holding Il
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9. Consolidating balance sheets by industry segment ag March 31, 2005 are as follows (continued):
Moving and Storage AMERCO Legal Group AMERCO as Consolidated
Property
and
Moving and Casualty Life SAC
Real Storage Insuranc Insuranc AMERCO Holding Total
AMERCO U-Haul Estate Eliminations Consolidate (a) (@) Eliminations  Consolidate 1l Elimination: Consolidate

(In thousands)

Liabilities:
Accounts payable and accrued
expenses $ 17,33($ 18537:$ 2,73¢$ - $ 20543 3% -$ 32t $ - $ 205,76:$ 1,001% - $ 206,76
AMERCO's notes and loans payable 780,00¢ - - - 780,00t - - - 780,00¢ - - 780,00¢
SAC Holding Il Corporation notes
and loans,
payable, non-recourse to
AMERCO - - - - - - - - - 77,47 - 77,47:
Policy benefits and losses,
claims and loss expenses
payable - 249,05: - - 249,05: 391,38! 164,68! - 805,12: - - 805,12:
Liabilities from investment contracts - - - - - - 503,83t - 503,83t - - 503,83t
Other policyholders' funds and
liabilities - - - - - 8,66¢ 20,97: - 29,64: - - 29,64:
Deferred income - 11,71¢ 2 - 11,71¢  12,14F 14,27¢ - 38,14( 60:< - 38,74
Deferred income taxes 158,41! - - - 158,41! (46,949 (1,12) - 110,34t (4,979 (27,249 (d) 78,12¢
Related party liabilities 115,49¢ 355,99 249,69. (650,37 (c) 70,817  8,91( 1231f (92,047 (c) - 92,94 (81,877 (c) 11,07(
Total liabilities 1,071,25. 802,13° 252,43( (650,37)) 1,475,44; 374,15 715,29: (92,047) 2,472,85 167,05: (109,129) 2,530,78:
Stockholders' equity:
Series preferred stock:
Series A preferred stock - - - - - - - - - - - -
Series B preferred stock - - - - - - - - - - - -
Series A common stock 92¢ - - - 92¢ - - - 92¢ - - 92¢
Common stock 9,56¢ 54C 1 (541) (b) 9,56¢  3,30C  2,50( (5,800) (b) 9,56¢ - - 9,56¢
Additional paid in-capital 396,41f 121,23( 147,48.  (268,71.) (b) 396,41 69,92: 16,43t (86,357 (b) 396,41! - (46,077) (d) 350,34«
Accumulated other comprehensive income
(loss) (30,667) (33,349 - 33,34« (b) (30,667)  2,58: 54 (2,630) (b) (30,667) - - (30,667)
Retained earnings 663,48: 623,66. 106,67¢ (730,34)(b) 663,48 79,03: 96,00¢ (175,04 (b)  663,48. (14,659 22,81¢ (b,c)  671,64:
Cost of common shares in treasury, net  (418,09)) - - - (418,09) - - - (418,09) - - (418,09:)
Unearned employee stock
ownership plan shares - (10,897 - - (10,89)) - - - (10,89)) - - (10,89))
Total stockholders' equity 621,64: 701,19¢ 254,16( (966,249 610,75: 154,83t 114,99° (269,83 610,75 (14,659 (23,25 572,83¢

Total liabilities and stockholders' equity $1,692,89- $1,503,33! $506,59($ (1,616,62) $ 2,086,19 $528,99:$830,29:$ (361,87) $ 3,083,60: $152,39: $ (132,379 $ 3,103,62

(a) Balances as of December 31, 2004

(b) Eliminate investment in subsidiaries and SAGdi Il

(c) Eliminate intercompany receivables and payables

(d) Eliminate gain on sale of property from U-H&ISAC Holding Il




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (C ontinued)

9. Consolidating statement of operations by industry agment for the quarter ended June 30, 2005 are asllbws:
Moving and Storage AMERCO Legal Group AMERCO as Consolidated
Property
and
Moving and Casualty Life SAC
Real Storage Insuranc Insuranc AMERCO Holding Total
AMERCQ U-Haul Estate Eliminations  Consolidate  (a) (a) Eliminations Consolidate 1l Eliminations Consolidate
(Unaudited)
(In thousands)
Revenues:
Self-moving equipment rentals $ - $401,26( $ -$ - $ 401,26(% -$ -$ - $ 401,26($ 2,48t$  (2,48)) (b)$  401,26(
Self-storage revenues - 23,79% 45E - 24,24¢ - - - 24,248 4,52 - 28,76¢
Self-moving & selfstorage products
service sales - 61,79¢ - - 61,79¢ - - - 61,79¢ 4,76t - 66,56
Property management fees - 5,16¢ - - 5,16¢ - - - 5,16¢ - (728) (9) 4,44(
Life insurance premiums - - - - - - 29,96¢ B77) (o) 29,58¢ - - 29,58¢
Property and casualty insurance
premiums - - - - - 4,82¢ - - 4,82¢ - - 4,82¢
Net investment and interest income 1,412  4,73¢ 4 - 6,15¢ 3,48t 6,66€ (99¢) (d) 15,307 - (1,593 (d) 13,71«
Other revenue 9 10,01¢ 14,46: (15,55%) (b) 8,93t - 1,441 (185) (b) 10,19:  28€ @77 (b) 10,30(
Total revenues 1,421 506,77 14,92 (15,557) 507,56: 8,30¢ 38,07: (1,560 552,38! 12,05¢ (4,98¢) 559,45¢
Costs and expenses:
Operating expenses 3,397 266,27¢ 1,591 (15,55¢) (b) 255,71 2,40( 7,38¢ (3,500) (b,c) 261,99¢ 5,52: (728) (b,c) 266,79.
Commission expenses - 50,50¢ - - 50,50¢ - - - 50,50¢ - (2,48¢) 48,01¢
Cost of sales - 29,281 - - 29,287 - - - 29,28" 1,757 - 31,04«
Benefits and losses - - - - - 3,47 21,90 1,94( 27,31« - - 27,31«
Amortization of deferred policy
acquisition costs - - - - - 854 5,34« - 6,19¢ - - 6,19¢
Lease expense 18 33,43t 17 - 33,47: - - - 33,47: - 177) (b) 33,29t
Depreciation, net 7 31517 212 - 33,64¢ - - - 33,64¢  72¢ (140) (e) 34,23;
Total costs and expenses 3,42 411,020 3,73  (15,55)) 402,62 6,727 34,63 (1,560 442,42.  8,00¢ (3,539 446,89¢
Equity in earnings of subsidiaries 65,28: - - (61,817 (f) 3,46¢ - - (3,465 (f) - - - -
Equity in earnings of SAC Holdings Il 56C R - - 56C - - - 56C - (560) (f) R
Total - equity earnings of
subsidiaries and
SAC Holding II 65,84: - - (61,817 4,028 - - (3,465) 56C - (560) -
Earnings (losses) from operations 63,84( 95,75: 11,19( (61,817 108,96! 1,58: 3,44( (3,465 110,52 4,051 (2,019 112,56(
Interest expense 11,14¢ 67¢ 6,27 - 18,09¢ - - - 18,09¢ 3,13( (1,599 (d) 19,63¢
Fees on early extinguishment of debt 35,62; R - - 35,627 - - - 35,627 - - 35,627
Pretax earnings (loss) 17,06t 95,07¢ 4,917 (61,817 55,23¢ 1,582 3,44( (3,46%) 56,79¢ 921 (420) 57,29
Income tax benefit (expense) 17,91C (36,079 (2,107 - (20,269  (554) (1,009 - (21,827 (361) (53) (22,23Y
Net earnings (loss) 34,97t 59,00! 2,81¢ (61,817) 34,978 1,02¢ 2,437 (3,465) 34,97 56(C (479) 35,06:
Less: Preferred stock dividends (3,241) R - - (3,241 - - - (3,241) - - (3,241)
Earnings (loss) available to common
shareholders $ 31,73¢$ 59,001$ 2,81¢$ (61,81) $ 31,73¢$ 1,02¢$ 2,437 % (3,465) $ 31,73:$ 56C$ (477) $ 31,82:

(a) Balances for the quarter ended March 31, 2005

(b) Eliminate intercompany lease income and comionsi;icome
(c ) Eliminate intercompany premiums

(d) Eliminate intercompany interest on debt

(e) Eliminate gain on sale of surplus property frdaaul to SAC Holding Il

(f) Eliminate equity earnings in subsidiaries andigy earnings in SAC Holding I
(9) Eliminate management fees charged to SAC Hgltiand other intercompany operating expenses




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (C ontinued)

9. Consolidating statements of operations by industrjor the quarter ended June 30, 2004 are as follows:
Moving and Storage AMERCO Legal Group AMERCO as Consolidated
Property
and
Moving and Casualty Life SAC
Real Storage Insuranc Insuranc AMERCO Holding Total
AMERCQ U-Haul Estate Eliminations Consolidate  (a) (@) Elimination: Consolidate |l Eliminations  Consolidate
(Unaudited)
(In thousands)
Revenues:
Self-Moving equipment rentals $ -$389,66:$ 79% - $ 389,74'% -$ -$ - $ 389,74:$ 2,40¢$ (2,409 (0)$ 389,74
Self-Storage revenues - 25,64: 66€ - 26,31( - - - 26,31( 4,26¢ - 30,57¢
Self-moving & self-storage products &
service sales - 57,01 15 - 57,027 - - - 57,027 4,337 - 61,36«
Property management fees - 3,65¢ - - 3,65¢ - - - 3,65¢ - (672) (9) 2,982
Life insurance premiums - - - - - - 33,63 379 (o) 33,25¢ - - 33,25¢
Property and casualty insurance
premiums - - - - - 9,80: - - 9,80: - - 9,80:
Net investment and interest income 4,76€  5,96( 28 - 10,75¢ 4,531 6,181 (2,193 (d) 19,27¢ - (1,703) (d) 17,57¢
Other revenue 3 6,30% 14,06( (15,477 (b) 4,88¢ - 2,82¢ (15€) (b) 7,55¢ 33t (249) (b) 7,64¢
Total revenues 4,76¢ 488,23: 14,85( (15,477 492,37¢ 14,33¢ 42,64: (2,724 546,63. 11,34t (5,037 552,94!
Costs and expenses:
Operating expenses 6,771 269,72t 2,03( (15,477 (b)  263,05: 57t 8,271 (5,25¢) (b,c)  266,64( 5,94 (672)(g) 271,91
Commission expenses - 49,32 - - 49,32: - - - 49,32 - (2,409 (b) 46,91%
Cost of sales - 26,00¢ 8 - 26,01¢ - - - 26,01¢ 1,72¢ - 27,74(
Benefits and losses - - - - - 10,026 24,10¢ 2,53¢ () 36,67 - - 36,67
Amortization of deferred policy
acquisition costs - - - - - 3,37( 6,58¢ - 9,95¢ - - 9,95¢
Lease expense 22 40,73¢ 23 - 40,78¢ - - - 40,78¢ - (249) (b) 40,53¢
Depreciation, net 7 2646 1,07¢ - 27,55. - - - 27,55.  61€ (140) (e) 28,02¢
Total costs and expenses 6,800 412,26: 3,14( (15,477) 406,728  13,97: 38,96¢ (2,729 456,94. 8,28t (3,470 461,75
Equity in earnings of subsidiaries 55,02« - - (52,41¢) (f) 2,60¢ - - (2,608 (f) - - - -
Equity in earnings of SAC Holding Il (129 - R R (129) R R R (129) R 128 (f) R
Total - equity earnings of subsidiaries
and
SAC Holding Il 54,90: - - (52,416 2,48t - - (2,609) (129) - 127 -
Earnings (losses) from operations 52,87( 75,97: 11,7 (52,41¢) 88,13¢ 36€ 3,67 (2,60¢) 89,567 3,061 (1,440) 91,18¢
Interest expense 14,67. 1,12¢ 1,647 - 17,44+ - - - 17,44¢  3,26% (1,707) (d) 19,004
Pretax earnings (loss) 38,19¢ 74,84t 10,06: (52,416 70,69: 36€  3,67¢ (2,609) 72,12: (202 267 72,18¢
Income tax benefit (expense) 6,137 (28,529 (3,970 - (26,36()  (126) (1,303 - (27,79 79 (53) (27,76%)
Net earnings (loss) 44,33; 46,320 6,09t (52,41¢) 44,33; 23¢ 2,37( (2,609¢) 44,33; (129 21C 44,41¢
Less: Preferred stock dividends (3,241) - R R (3,241) R R R (3,241) R R (3,241)
Earnings (loss) available to common
shareholders $ 41,09:$ 46,32{$ 6,09:$ (52,410 $ 41,09 23t$ 2,37($ (2,60¢) $ 41,09: 8 (129% 21C  $ 41,17¢

(a) Balances for the quarter ended March 31, 2004

(b) Eliminate intercompany lease income and comionissicome

(c) Eliminate intercompany premiums

(d) Eliminate intercompany interest on debt

(e) Eliminate gain on sale of surplus property froataul to SAC Holding Il

(f) Eliminate equity earnings of subsidiaries andigy earnings in SAC Holding Il

(9) Eliminate management fees charged to SAC Hgltiand other intercompany operating expenses




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (C ontinued)

9. Consolidating cash flow statements by industry segemt for the quarter ended June 30, 2005 are as follvs:

AMERCO Legal AMERCO as

Moving and Storage Group Consolidated
Property
and
Moving and Casualty Life SAC
Real Storage Insurance Insurance AMERCO Holding Total
AMERCO U-Haul Estate Eliminatior Consolidate (a) (a) Eliminatior Consolidate Il Eliminatior Consolidate
(Unaudited)

Cash flows from operating activities: (In thousands)

Net earnings (los: $ 3497¢$ 59,000 281€$ (61,817)% 3497t$ 1,026 $  2437$  (3,465% 34,97t $ 56C $ 479)% 35,06:
Earnings from consolidated entities (58,339 - - 59,847 1,51t - - (2,075 (560) - 56C -
Depreciation 7 28,20t 2,12¢ - 30,33¢ - - - 30,33¢ 72¢ (140) 30,92t
Amortization of deferred policy acquisition cc - - - - - 854 5,82 - 6,671 - - 6,671
Provision for losses on accounts receivable - (607) - - (601) - - - (601) - - (607)
Net(gain)loss on sale of real and personal

property - 3,31: - - 3,312 - - - 3,312 - - 3,31:
(Gain) loss on sale of investments - - - - - (192) (1,267) - (1,459 - - (1,45%)
Deferred income taxes 10,84 - - - 10,84 74 1,461 - 12,37¢ 357 53 12,78¢
Net change in other operating assets and

liabilities -

Trade receivables - (8,009 @ - (8,010 6,422 (700) - (2,287 - - (2,287
Inventories - (2,007 - - (2,007) - - - (2,007 (245) - (2,24¢)
Prepaid expenses 2,80 (3,69¢) - - (8949 - - - (8949 78 - (81€)
Capitalization of deferred policy
acquisition costs - - - - - (831) (1,677 - (2,50¢) - - (2,50¢)
Other assets 13,96¢ (11,19} (35,15) - (32,379 434 2,88¢ - (29,059 (407) - (29,46:)
Related party assets (28,369  (4,99¢) 8 19,01 (14,367  1,66¢ - (720) (13,419 - (39%) (13,819
Accounts payable and accrued expenses  (4,571)  21,46( 1,301 - 18,19( - - 5,54( 23,73( 40¢ - 24,13¢
Policy benefits and losses, claims and loss
expenses payable - 18,67« - - 18,67« (11,72§ (4,039 - 2,907 - - 2,907
Other policyholder's funds and liabilities - - - - - (3,47¢) (10,057 - (13,529 - - (13,52%)
Deferred income - 3,58¢ - - 3,58¢ - - - 3,58¢ 13¢ - 3,721
Related party liabilities - 18,51 - (19,019 (500) (98) (85€) 63€ (820) (694 39t (1,119
Net cash provided (used) by operating activi (28,679 122,25( (28,920 (1,970 62,68¢ (5,84 (5,980 (84) 50,77¢ 92t - 51,69¢
Cash flows from investing activities:
Purchases of:
Property, plant and equipment - (74,23) (999 - (75,230) - - - (75,230) (207) - (75,43)
Short term investments - - - - - (55,390 - - (55,390 - - (55,39()
Fixed maturities investments - - - - - (1,985 (82,237 - (84,217 - - (84,217)
Mortgage loans - - - - - - (1,250 - (1,250 - - (1,250)
Proceeds from sales of:
Property, plant and equipment - 15,14( 5 - 15,14¢ - - - 15,14¢ - - 15,14¢
Short term investments - - - - - 43,77t 50,95¢ - 94,72¢ - 94,72¢
Fixed maturities investments - - - - - 15,59( 45,20: - 60,79: - - 60,79:
Equity securities - - - - - - 5,75¢ - 5,75¢ - - 5,75¢
Preferred stock - - - - - - 417 - 417 - - 417
Other asset investments, net 87z - 872 - - - 87z - - 87z
Real estate - - - - - 17¢ 514 - 69¢ - - 69¢
Mortgage loans - - - - - - 3,03¢ - 3,03¢ - - 3,03¢
Notes and mortgage receivables - 53 18 - 71 - - - 71 - - 71
Net cash provided (used) by investing activi - (58,166 (976) - (59,147  2,16¢ 22,39t - (34,575 (207) - (34,787)

(page 1 or 2)

(a) Balance for the quarter ended March 31, 2005




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (C ontinued)

Moving and Storage

Real

AMERCO Legal
Group

Property

and

Moving and Casualty
Storage Insurance Insurance

Life

AMERCO as
Consolidated

SAC

AMERCO Holding

Total

AMERCQO U-Haul Estate Eliminatior Consolidate (a) (a) Eliminatior Consolidate Il Eliminatior Consolidate
(Unaudited)
Cash flows from financing activities: (In thousands)
Borrowings from credit facilities 80,26¢ 49,557 904,36! - 1,034,18 - - - 1,034,18 - - 1,034,18
Principal repayments on credit facilities (860,27¢) - - - (860,27¢) - - - (860,27¢) (289) - (860,56:)
Leveraged Employee Stock Ownership Plan -
repayments from loan - 43¢ - - 43¢ - - - 43¢ - - 43¢
Payoff of capital leases - - - - - - - - - - - -
Proceeds from (repayment of) intercompany
notes payable - (84) - - (84) - - 84 - - - -
Proceeds from (repayment of) intercompany
loans 813,88: 64,46¢ (878,34%) - - - - - - - - -
Preferred stock dividends paid (3,247 - - - (3,247 - - - (3,247 - - (3,247
Investment contract deposits - - - - - - 5,67( - 5,67( - - 5,67(
Investment contract withdrawals - - - - - - (17,89 - (17,89¢) - - (17,89¢)
Net cash provided by financing activiti 30,63¢ 114,377 26,01 - 171,02 - (12,226 84  158,88! (289) - 158,59
Effect of exchange rate on cash (1,970 (1,970 - 1,97C (1,970 - - - (1,970 - - (1,970
Increase (decrease) in cash and cash equivalents (11) 176,49: (3,879 - 172,60: (3,679 4,192 - 173,11« 42¢ - 173,54:
Cash and cash equivalents at beginning of year 14 37,62¢ 4,327 - 41,967  10,63¢ 2,99 - 55,597 35¢ - 55,95¢
Cash and cash equivalents at end of year $ 3$21411 $ 44¢ $ -$ 21456($ 695¢$ 7,18 % -$ 228,71. % 787 $ -$

(page 2 of 2)

(a) Balance for the quarter ended March 31, 2005

229,49t




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (C ontinued)

9. Consolidating cash flow statements by industry segemt for the quarter ended June 30, 2004 are as folls:
AMERCO Legal AMERCO as
Group Consolidated
Property
and
Moving and Casualty Life

Moving and Storage

SAC

Real Storage Insurance Insurance AMERCO Holding Total
AMERCO U-Haul Estate Eliminatior Consolidate (a) (a) Eliminatior Consolidate Il Eliminatior Consolidate
(Unaudited)

Cash flows from operating activities: (In thousands)

Net earnings (los: $ 4433 % 46,320$ 6,098 (52,410% 44,33: $ 23€$ 237 $  (2,609% 4433: 8 (129% 21C$ 44,41¢
Earnings from consolidated entities (55,61¢ - - 50,18¢ (5,430 - - 5,55: 128 - (129 -
Depreciation 7 25,74¢ 2,14¢ - 27,90¢ - - - 27,90« 61¢ (140) 28,38:
Amortization of deferred policy acquisition cc - - - - - 3,37( 7,05¢ - 10,42¢ - - 10,42¢
Provision for losses on accounts receivable - - - - - - - - - - - -
Net(gain)loss on sale of real and personal

property - 717 (1,070 - (359) - - - (359) - - (35%)
(Gain)loss on sale of investments - - - - - 73 @) - 174 - - 174
Deferred income taxes 27,55t - - 27,55¢ 1,52¢ 593 - 29,67¢ (85) 53 29,64«
Net change in other operating assets and

liabilities

Trade receivables - 2,31 (1,46€) - 847 19,26¢ (701) - 19,41 - - 19,41
Inventories - (1,657) - - (1,65%) - - - (1,657%) 44C - (1,217)
Prepaid expenses (4,87%) (3,919 2 - (8,792 - - - (8,799 89 - (8,707)
Capitalization of deferred policy
acquisition costs - - - - - (2,089 (1,520 - (3,609 - - (3,609)
Other assets 3,665 (40,309  (1,58]) - (38,220 1,157 37¢ - (36,697 (339 - (37,03
Related party assets (25,767 (9,390 681 24,79¢ (9,677 1,80z - (4,506) (12,387 - 14¢€ (12,23%
Accounts payable and accrued expenses  4,08¢ 18,387 1,21 - 23,68t 1,192 - (2,94%) 21,93: 1,18¢ - 23,11¢
Policy benefits and losses, claims and loss
expenses payable - 14,52: - - 14,52: (43,039 (3,549 - (32,059 - - (32,05¢)
Other policyholder's funds and liabilities - - - - - (2,382 3,54¢ - 1,167 - - 1,167
Deferred income - 1,33¢ (34 - 1,304 - - - 1,30¢ 28 - 1,33
Related party liabilities (52)  20,98¢ 1 (24,799 (3,869 32 1,34¢ 4,45¢ 1,971 (1,759 (14€) 72
Net cash provided (used) by operating activi (6,665 75,06+ 5,98¢ (2,226 72,15¢ (19,08)  9,52( (52) 62,53; 59 - 62,59¢
Cash flows from investing activities:
Purchases of:
Property, plant and equipment (5) (61,749 (439) - (62,187) - - - (62,187) (123) - (62,304
Short term investments - - - - - (58,349 - - (58,34¢ - - (58,34¢)
Fixed maturities investments - - - - - (551) (35,65%) - (36,20¢) - - (36,20¢)
Mortgage loans - - - - - - - - - - - -
Proceeds from sales of:
Property, plant and equipment - 182,69 1,52¢ - 184,21¢ - - - 184,21¢ - - 184,21¢
Short term investments - - - - - 56,771 - - 56,777 - - 56,777
Fixed maturities investments - - - - - 19,29: 19,80: - 39,09: - - 39,09:
Equity securities - - - - - 37 - - 37 - - 37
Preferred stock - - - - - - 1,497 - 1,497 - - 1,497
Other asset investments, net - - - - - - 17,21¢ - 17,21¢ - - 17,21¢
Real estate - - - - - 1,88( - - 1,88( - - 1,88(
Mortgage loans - - - - - - 1,16¢ - 1,16¢ - - 1,16¢
Notes and mortgage receivables - 13 18 - 31 - - - 31 - - 31
Net cash provided (used) by investing activi (5) 120,96: 1,10¢ - 122,060 19,08 4,031 - 145,18t (121) - 145,06:

(page 1 or 2)

(a) Balance for the quarter ended March 31, 2004




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (C ontinued)

AMERCO Legal AMERCO as
Moving and Storage Group Consolidated
Property
and
Moving and Casualty  Life SAC
Real Storage Insurance Insurance AMERCO Holding Total
AMERCQO U-Haul Estate Eliminatior Consolidate (a) (a) Eliminatior Consolidate Il Eliminatior Consolidate
(Unaudited)

Cash flows from financing activities: (In thousands)

Borrowings from credit facilities 14,28( - - - 14,28( - - - 14,28( - - 14,28(

Principal repayments on credit facilities (115,15) - - - (115,15 - - - (115,15 (265) - (115,41))

Leveraged Employee Stock Ownership Plan -
repayments from loan - 42¢ - - 42¢ - - - 42¢ - - 42¢

Payoff of capital leases - (99,607 - - (99,607) - - - (99,607) - - (99,607)

Proceeds from (repayment of) intercompany
notes payable (52) - - - (52) - - 52 - - - -

Proceeds from (repayment of) intercompany
loans 116,33; (110,43) (5,897 - - - - - - - - -

Preferred stock dividends paid (6,487) - - - (6,487) - - - (6,487) - - (6,487)

Investment contract deposits - - - - - - 6,92 - 6,92 - - 6,927

Investment contract withdrawals - - - - - - (33,94) - (33,949 - - (33,949
Net cash provided by financing activiti 8,92t (209,61) (5,897 - (206,58Y) - (27,020 52  (233,55) (265) - (233,819
Effect of exchange rate on cash (2,228 (2,229 2,22¢ (2,22¢) (2,22¢) (2,22¢)
Increase (decrease) in cash and cash equivalents 27 (15,81 1,197 - (14,590 - (13,469 - (28,05¢) (327) - (28,38¢)
Cash and cash equivalents at beginning of year - 64,717 661 - 65,37¢ - 15,16¢ - 80,54¢ 1,011 - 81,557
Cash and cash equivalents at end of year $ 27$% 4890:$ 185¢$ -$ 50,78¢ $ -$ 1,69¢$ -$ 52,48°$ 684 $ -$ 53,17:

(page 2 of 2)

(a) Balance for the quarter ended March 31, 2004




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (C ontinued)

10. Industry Segment and Geographic Area Data
United States Canada Consolidated

(Unaudited)
(All amounts are in thousands U.S. $'s)

Quarter Ended June 30, 2005

Total revenues $ 545,077 $ 14,38 $ 559,45¢
Depreciation and amortization, net 38,80¢ 1,631 40,43t
Interest expense (benefit) 19,64( (4) 19,63¢
Pretax earnings 54,42¢ 2,86¢ 57,29
Income tax expense 22,23t - 22,23t
Identifiable assets 3,239,63! 78,45 3,318,08!

Quarter Ended June 30, 2004

Total revenues $ 538,52 $ 14,42: $ 552,94!
Depreciation and amortization, net 36,78t 1,201 37,98%
Interest expense (benefit) 19,00¢ 2 19,00¢
Pretax earnings 69,30: 2,881 72,18¢
Income tax expense 27,76¢ - 27,76¢

Identifiable assets 3,158,72! 70,87( 3,229,59!




ITEM 2. Management'’s Discussion and Analysis of Financiab@dition and Results of Operations
General

We begin Managememst’Discussion and Analysis of Financial Condition &esults of Operations (MD&A) with the overallatgy
of AMERCO, followed by a description of our busisesegments and the strategy of our business segjtieegive the reader an overview
the goals of our business and the direction in tvloiar businesses and products are moving. Thisllmxfed by a discussion of the Criti
Accounting Estimates that we believe are importaninderstanding the assumptions and judgmentspocated in our reported financ
results. In the next section, we discuss our ResilOperations for the first quarter ending JuBe2®05 compared with the same period
year beginning with an overview. We then provideasalysis of changes in our balance sheet and ftmsh, and discuss our financ
commitments in the sections entitled “Liquidity a@@pital Resources” andDfsclosures about Contractual Obligations and Coroial
Commitments.” We conclude this MD&A by discussing outlook for the remainder of fiscal 2006.

This MD&A should be read in conjunction with th@dincial statements included in this Quarterly ReporForm 10Q. The variou
sections of this MD&A contain a number of forwaambking statements, all of which are based on oureati expectations and could
affected by the uncertainties and risk factors diesd throughout this filing and particularly undee caption “Risk Factorsh this sectior
Our actual results may differ materially from thésevard looking statements.

Overall Strategy

Our overall strategy is to maintain our leadergiopition in the North American “do-it-yourselffioving and storage industry. We ¢
to accomplish this by providing a seamless andymated supply chain to the “do-it-yoursetfioving and storage market. As part of exect
this strategy, we leverage the brand recognitiob-bfaul with our full line of moving and setftorage related products and services an
convenience of our broad geographic presence.

Our primary focus is to provide our customers wathwide selection of moving rental equipment, cotimenselfstorage rent
facilities and related moving and setbrage products and services. We are able to dxpandistribution and improve customer servici
increasing the amount of moving equipment and geraoms available for rent, expanding the numbérdependent dealers in our netw
and expanding and taking advantage of our growivigve capabilities.

During 2003, RepWest decided to focus its actisitm providing and administering property and chguasurance to U-Hau) its
customers, its independent dealers and affiliddesbelieve this will enable RepWest to focus iteeccompetencies and financial resourct
better support our overall strategy by exitingitg-U-Haul lines of business.

Oxford’s business strategy is lotgrmn capital growth through direct writing and mining of annuity, life and Medicare supplen
products. Oxford is pursuing this growth stratedynareased direct writing via acquisitions of ingnce companies, expanded distribu
channels and product development.

Description of Operating Segments

AMERCO has four reportable segments. Our segmastsvimving and Storage Operations, Property and &gsinsurance, Lif
Insurance and SAC Holding II.

Moving and Storage Operating Segment
Our Moving and Self-Storage Operating Segment stsgf the rental of trucks, trailers and sstirage spaces to the house
mover as well as sales of moving supplies, trdiiewhes and propane. Operations are conducted uheeegistered trade name U-H&u

throughout the United States and Canada.

With respect to our truck, trailer and setbrage rental business, we are focused on expmamdin dealer network, which provic
added convenience for our customers and expankégediection and availability of rental equipmensatisfy the needs of our customers.




With respect to our retail sales of product, U-Hemitinues in its role as Americaleading hitch installer. Each year, more thar
million customers visit our locations for expertiz@ complete towing systems, trailer rentals amdlalest in towing accessories. In addit
U-Haul has developed specialty boxes to protectoousrs’ personal possessions including antiques, fine ¢himae bottles, electronic
pictures and much more.

eMove is an online marketplace that connects copssito over 5,000 independent sellers of moving lagld selfstorage service
Our network of customer rated service providers affitlates provides pack and load help, ssttirage and more all over North Americe
phone access system was launched in Septembertd#as already serviced over 28,000 customees@than nine months.

An individual or a company can connect to the eMogévork by becoming a Moving Help ®ervice Provider or an eMove Stor
Affiliate. Moving Help providers assist customer#thwpacking, loading, cleaning and unloading theirck or storage unit. The Stor:
Affiliate program enables independent self-storfagdities to expand their reach by connecting iakdove and U-Hau$ moving and stora
reservation system and for a fee, receive an afragrvices including web-based management softv&a@.A.R® rentals, cbranded rent.
trucks, savings on insurance, credit card procgsaia more. Over 2,800 facilities are now registene the eMove network.

With over 43,000 unedited reviews of service previ] the marketplace has facilitated over 60,000imgoand storage transactions
over North America. We believe that acting as aarmediary, with little added investment, serves ¢istomer in a cost effective man
Our goal is to further utilize our welased technology platform to increase service fswmers and businesses in the moving and si
market.

Property and Casualty Insurance Operating Segment

RepWest provides loss adjusting and claims handiargU-Haul through regional offices across North AmeriBepWest als
provides components of the Safemove, Safetow afes®a protection packages to Haul customers. We continue to focus on incre:
the penetration of these products. The business fplaRepWest includes offering property and casuptoducts in other UHaul relate:
programs.

Life Insurance Operating Segment

Oxford originates and reinsures annuities, ordidifey group life and disability coverage, and Meatie supplement insurance. Oxi
also administers the self-insured employee healthdental plans for AMERCO.

SAC Holdings Operating Segment

SAC Holding Corporation and its subsidiaries, addC3Holding Il Corporation (“SAC Holding 11"jand its subsidiaries, collectivt
referred to as “SAC Holdings”, own self-storagepedies that are managed byHa&ul under property management agreements. AME
through its subsidiaries, has contractual interstsertain of SAC Holdingsproperties entiting AMERCO to potential future ame base
on the financial performance of these propertiegh\Wespect to SAC Holding Il Corporation, AMERC®donsidered the primary benefici
of these contractual interests. Consequently, wieidie the results of SAC Holdings Il Corporatiortlie consolidated financial statement
AMERCO, as required by FIN 46(R).

Critical Accounting Policies and Estimates

The methods, estimates and judgments we use igiagmur accounting policies can have a signifidamgact on the results we reg
in our financial statements. Accounting policies aonsidered critical when they are significant analve difficult, subjective or comple
judgments or estimates. Certain accounting polieesire us to make difficult and subjective judgrse often as a result of the need to n
estimates of matters that are inherently uncerie. accounting policies that we deem most criticals and that require managemsmios
difficult and subjective judgments include our iples of consolidation, the recoverability of pesty, plant and equipment, the adequac
insurance reserves, and the recognition and measateof impairments for investments, and the reitimgnand measurement of income
assets and liabilities.




We discuss these policies further in the followsggtions, as well as the estimates and judgmeatsath involved. The estimates
based on historical experience, observance of srémgarticular areas, information and valuatiomailable from outside sources and
various other assumptions that are believed teasanable under the circumstances and which foerbakis for making judgments about
carrying values of assets and liabilities thatrasereadily apparent from other sources. Actual @m® may differ from these estimates ut
different assumptions and conditions. Such diffeesrmay be material.

Principles of Consolidation

The condensed consolidated financial statementthé&first quarters of fiscal 2006 and fiscal 2@0f the balance sheet as of M
31, 2005, include the accounts of AMERCO, its whollvned subsidiaries and SAC Holding Il Corporatio its subsidiaries.

In fiscal 2003 and fiscal 2002, SAC Holding Corgama and SAC Holding Il (together, “SAC Holdingsiere considered spec
purpose entities and were consolidated based gortivisions of Emerging Issues Task Force (EITBuésNo. 90-15.

In fiscal 2004, the Company applied Financial Iptetation No. 46(R) (“FIN 46(R)"jJo its interests in SAC Holdings. Initially, t
Company concluded that SAC Holdings were varialterest entities (VIB) and that the Company was the primary benefic
Accordingly, the Company continued to include SAGIdihgs in its consolidated financial statements.

Under the provisions of FIN 46(R), certain changethe operations of a variable interest entityiterrelationship with the prima
beneficiary constitute rdetermination events and require a reassessmeaheofariable interest on the basis of the mostenitrfacts an
circumstances to determine whether or not a comjmmy variable interest entity, which other compaihyhave a variable interest in
variable interest entity and whether or not theorBpg companys variable interest in such variable interest gntiilake it the primai
beneficiary. These determinations andleterminations require that assumptions be madstimate the value of the entity and a judgme
made as to whether or not the entity has the fiahstrength to fund its own operations and exedstbusiness plan without the subordin:
financial support of another company.

In February, 2004, SAC Holding Corporation restuuet! the indebtedness of three subsidiaries amddiséributed its interest in thc
subsidiaries to its sole shareholder. This triggereequirement to reassess AMERE®@ivolvement with those subsidiaries, which ledh
conclusion that based on the current contractudl @mnership interests between AMERCO and this ynABMERCO ceased to have
variable interest in those three subsidiaries attdhte.

Separately, in March 2004, SAC Holding Corporatiestructured its indebtedness, triggering a sinmdassessment of SAC Hold
Corporation that led to the conclusion that SACditgg Corporation was not a VIE and that AMERCO eebt® be the primary beneficiary
SAC Holding Corporation and its remaining subsiéisr This conclusion was based on SAC Holding Catgan’s ability to fund its ow
operations and execute its business plan withoufaare subordinated financial support.

Accordingly, at the dates AMERCO ceased to haveardable interest in or ceased to be the primaryefieiary of SAC Holdiny
Corporation and its current or former subsidiariedeconsolidated those entities. The deconsatidavas accounted for as a distributiol
AMERCO's interests to the sole shareholder of theC Sentities. Because of AMERC®’continuing involvement with SAC Holdi
Corporation and its current and former subsidiaties distributions do not qualify as discontingrrations as defined by SFAS No. 144.

It is possible that SAC Holding Corporation coud#te actions that would require us todetermine whether SAC Holding Corporal
has become a VIE or whether we have become theapribeneficiary of SAC Holding Corporation. Shotis occur, we could be requi
to consolidate some or all of SAC Holding Corparatwith our financial statements.

Similarly, SAC Holding Il Corporation could taketams that would require us to determine whether it is a VIE or whether
continue to be the primary beneficiary of our vhlgainterest in SAC Holding Il Corporation. Showle cease to be the primary benefici
we would be required to de-consolidate some asfadur variable interest in SAC Holding Il Corparat from our financial statements.




Recoverability of Property, Plant and Equipment

Property, plant and equipment is stated at costrdst cost incurred during the initial construetf buildings or rental equipment
considered part of cost. Depreciation is computedifiancial reporting purposes principally usihg tstraightine method over the followir
estimated useful lives: rental equipment 2-20 yaadsbuildings and non-rental equipmeri®years. Major overhauls to rental equipmen
capitalized and are amortized over the estimatemgdenefited. Routine maintenance costs are elatg operating expense as they
incurred. Gains and losses on dispositions of ptgpplant and equipment are netted against degtieni expense when realized. Deprecie
is recognized in amounts expected to result in¢loevery of estimated residual values upon dispasal no gains or losses.

We regularly perform reviews to determine whethaats and circumstances exist which indicate thatctirrying amount of asse
including estimates of residual value, may notdxoverable or that the useful life of assets isteh@r longer than originally estimated.
assess the recoverability of our assets by compdhia projected undiscounted net cash flows assatiaith the related asset or grouj
assets over their estimated remaining lives ag#medt respective carrying amounts. Impairmenany, is based on the excess of the car
amount over the fair value of those assets. Iftasa® determined to be recoverable, but the useéd are shorter or longer than origin
estimated, the net book value of the assets amedeafed over the newly determined remaining udefes.

Insurance Reserves

Liabilities for life insurance and certain annugylicies are established to meet the estimateddughligations of policies in force, a
are based on mortality and withdrawal assumptioos frecognized actuarial tables which contain nmerdor adverse deviation. Liabiliti
for annuity contracts consist of contract accoualabces that accrue to the benefit of the poliaytid, excluding surrender charg
Liabilities for health, disability and other poks represents estimates of payments to be madesorance claims for reported losses
estimates of losses incurred, but not yet reported.

Insurance reserves for RepWest antlal take into account losses incurred based uptuadal estimates. These estimates are |
on past claims experience and current claim tresdeell as social and economic conditions suchhasges in legal theories and inflati
Due to the nature of underlying risks and the higigree of uncertainty associated with the detertioimadf the liability for future polic
benefits and claims, the amounts to be ultimatelg po settle liabilities, cannot be precisely det@ed and may vary significantly from 1
estimated liability.

A consequence of the long tail nature of the assurmmsurance and the excess workers compensaties ¢f insurance that we
written by RepWest is that it takes a number ofrydar claims to be fully reported and finally $ett Also, the severity of the commer:
transportation and the commercial multiple peribgmams can fluctuate unexpectedly. During 2004 2003 these lines experienced
increase in claim severity that was materiallyefiéint than the previous year’s actuarial estimation

Investments
For investments accounted for under SFAS No. Ii8etermining if and when a decline in market vdlelow amortized cost is ott

than temporary, quoted market prices, dealer quotediscounted cash flows are reviewed. Other-teamporary declines in value
recognized in the current period operating regolthe extent of the decline.




Key Accounting Policies

We also have other policies that we consider kepaating policies, such as revenue recognition;éwes, these policies do not m
the definition of critical accounting estimatescaese they do not generally require us to makenagtis or judgments that are difficull
subjective.
Results of Operations
AMERCO and Consolidated Entities

Quarter Ended June 30, 208 compared with the Quarter Ended June 30, 2004

Listed below on a consolidated basis are revenuresur major product lines for the first quarterfistal 2006 and the first quarter
fiscal 2005:

Quarter Ended June 30,

2005 2004
(unaudited)
(In thousands)
Self-moving equipment rentals $ 401,26( $ 389,74.
Self-storage revenues 28,76¢ 30,57¢
Self-moving and self-storage products and senadess 66,56 61,36«
Property management fees 4,44(C 2,982
Life insurance premiums 29,58¢ 33,25¢
Property and casualty insurance premiums 4,82¢ 9,80z
Net investment and interest incol 13,71« 17,57¢
Other revenue 10,30( 7,64¢
Consolidated revenue $ 559,45¢ $ 552,94!

During the first quarter of fiscal 2006, sefieving equipment rentals increased $11.5 milliamuigh steady increases in transac
volume, modest price increases and improved mikumks. Storage revenues at Company owned locatimmeased for the first quarter
fiscal 2006 compared to fiscal 2005 as a resuihafease in the number of rooms available for reigther occupancy rates and modest |
increases. These gains were offset by reductiossoirage revenues resulting from the W. P. Careygactions (see note 3 to thdotes t
the Condensed Consolidated Financial Statementsi foore detailed discussion of the W. P. CareyJaations). Sales of satioving an
selfstorage related products and services increase?l lion following our growth in moving equipmentntal revenues. Prope
management fees increased $1.5 million as a rektlie W.P. Carey Transactions.

RepWest continued to exit non Kaul related lines of business and as a resulprigsium revenues declined approximately
million. Oxford’s premium revenues declined approximately $3.7ianilprimarily as a result of the lingering effedisits rating downgrac
by A.M. Best in 2003.

As a result of the items mentioned above, revefareAMERCO and its consolidated entities were $558illion for the first quarte
of fiscal 2006, compared with $552.9 million foetfirst quarter of fiscal 2005.




Listed below are revenues and earnings from operatat each of our four operating segments fofiteequarter of fiscal 2006 al
the first quarter of fiscal 2005:

Quarter Ended June 30,
2005 2004

(unaudited)
(In thousands)

Moving and storage

Revenues $ 507,56. $ 492,37t

Earnings from operations 108,96! 88,13¢
Property and casualty insurance

Revenues 8,30¢ 14,33¢

Earnings from operations 1,582 36¢€
Life insurance

Revenues 38,07: 42,64:

Earnings from operations 3,44( 3,67
SAC Holding Il

Revenues 12,05¢ 11,34¢

Earnings from operations 4,051 3,061
Eliminations

Revenues (6,54¢€) (7,757)

Earnings from operations (5,479 (4,04%)

Consolidated Results
Revenues 559,45¢ 552,94!
Earnings from operations 112,56( 91,18¢

Total costs and expenses fell by $14.9 million ity as a result of reduced equipmesiated and lease expenses, professional
and decreased risk exposure at the insurance saresd The decrease in total expenses was pwrtiitlet by increased depreciation expe
commissions and cost of sales resulting from higbeenues.

As a result of the above mentioned changes in ie@&and expenses, earnings from operations impitov@d12.6 million in the fir:
quarter of fiscal 2006 compared with $91.2 millfon the first quarter of fiscal 2005.

Interest expense for the first quarter of fiscad@Wvas $55.3 million. In addition, AMERCO recordadhe first quarter of fiscal 20!
a onetime, nonrecurring charge of $35.6 million relatedthe early termination of existing indebtedneshijch is consistent with $1¢
million in the first quarter of fiscal 2005.

Income tax expense was $22.2 million in the finsager of fiscal 2006 compared with $27.8 millienfirst quarter of fiscal 2005 a
reflects lower pretax earnings for the first quadgfiscal 2006.

Dividends accrued on our Series A preferred stoekev$3.2 million in first quarter of fiscal 200&hahanged from the first quarter
fiscal 2005.

As a result of the above mentioned items, net ageavailable to common shareholders fell to $34il8on in the first quarter ¢
fiscal 2006, compared with $41.2 million in thesfiguarter of fiscal 2005.

The weighted average number of basic and dilutedeshoutstanding were 20,836,458 in first quarfefisgcal 2006 and we
20,788,074 in the first quarter of fiscal 2005.

Basic and diluted earnings per share in the fstriger of fiscal 2006 were $1.53, compared witt98Xor the same period last year.




Moving and Storage

Listed below are revenues for the major produadiat our Moving and Storage operating segment (R¥I@, UHaul Internationa
Inc. and Amerco Real Estate) for the first quanfefiscal 2006 and the first quarter of fiscal 2005

Quarter Ended June 30,

2005 2004
(unaudited)
(In thousands)
Self-moving equipment rentals $ 401,26( $ 389,74
Self-storage revenues 24,24¢ 26,31(
Self-moving and self-storage products and senadess 61,79¢ 57,02%
Property management fees 5,16¢ 3,654
Net investment and interest incol 6,154 10,75¢
Other revenue 8,93¢ 4,88¢
Segment revenue $ 507,56. $ 492,37¢

During the first quarter of fiscal 2006, sefieving equipment rentals increased $11.5 milliamuigh steady increases in transac
volume, modest price increases and improved mikumks. Storage revenues at Company owned locatimmeased for the first quarter
fiscal 2006 compared to fiscal 2005 as a resuihafease in the number of rooms available for reigther occupancy rates and modest |
increases. These gains were offset by reductiossoirage revenues resulting from the W. P. Careydactions (see note 3 to thdotes t
the Condensed Consolidated Financial Statementsd foore detailed discussion of the W. P. Careydaations). Sales of satfoving an
selfstorage related products and services increasefl dlion following our growth in moving equipmenental revenues. Prope
management fees increased $1.5 million as a rektlie W.P. Carey Transactions.

Total costs and expenses decreased $4.1 milliirstrquarter of fiscal 2006, compared with firstagter of fiscal 2005. Expenses
primarily as a result of reduced equipmegiited and lease expenses, and professionalTieesiecrease in total expenses was partially
by increased depreciation expenses, commissionsastiaf sales resulting from higher revenues.

As a result of the above mentioned changes in t@®and expenses, earnings from operations increas109.0 million in firs
quarter of fiscal 2006, compared with $88.1 millfon first quarter of fiscal 2005.

U-Haul International, Inc.

Listed below are revenues for the major produatdimt UHaul International, Inc. for the first quarter a§dal 2006 and the fit
quarter of fiscal 2005:

Quarter Ended June 30,

2005 2004
(unaudited)
(In thousands)
Self-moving equipment rentals $ 401,26( $ 389,66
Self-storage revenues 23,79 25,64
Self-moving and self-storage products and senadess 61,79¢ 57,01
Property management fees 5,16¢ 3,654
Net investment and interest incol 4,73¢ 5,96(
Other revenue 10,01¢ 6,30:

U-Haul International, Inc. revenue $ 506,77. $ 488,23




During first quarter of fiscal 2006, setfoving equipment rentals increased $11.6 milliorodilgh steady increases in transac
volume, modest price increases and improved mikumks. Storage revenues at Company owned locatimmeased for the first quarter
fiscal 2006 compared to fiscal 2005 as a resuihafease in the number of rooms available for reigther occupancy rates and modest |
increases. These gains were offset by reductiossoirmge revenues resulting from the W. P. Careyndactions (see note 3 to thdotes t
the Condensed Consolidated Financial Statementsd foore detailed discussion of the W. P. Careydaations). Sales of satfoving an
selfstorage related products and services increasefl dlion following our growth in moving equipmenental revenues. Prope
management fees increased $1.5 million as a rektiie W. P. Carey Transactions.

Total costs and expenses fell by $1.2 million prityeas a result of reduced equipmeatated and lease expenses, and profes:
fees. The decrease in total expenses was partiddlgt by increased depreciation expense, commissiaod cost of sales resulting from hig
revenues.

As a result of the above mentioned changes in t®&and expenses, earnings from operations inctéask95.8 million in the fir:
quarter of fiscal 2006, compared with $76.0 milliarthe first quarter of fiscal 2005.

Republic Western Insurance Company

Premium revenues were $4.8 million and $9.8 millionthe first quarters ended March 31, 2005 an@42@espectively. The over
decrease is due to RepWest exiting lines not as®ativith the Self-Storage or Self-Moving indugtriSelf-Storage and SeéMfoving industr
premiums were $3.9 million and $4.0 million for tfiest quarters of 2005 and 2004, respectively.ediines of business were $0.9 mill
and $5.8 million for the first quarters of 2005 &@D4, respectively.

Net investment income was $3.5 million and $4.8iamilfor the first quarters of 2005 and 2004, resdpely. The reduction was due
a decrease in our invested asset base.

Benefits and losses incurred were $3.5 million &&6.0 million for the first quarters of 2005 and020 respectively. The decre
resulted from reduced earned premiums resulting fRepWest's decision to exit its non Self-Storage Self-Moving industry business.

Amortization of deferred acquisition costs was $iflion and $3.4 million for the first quarters 8005 and 2004, respectively. ~
decrease is due to decreased premium writingsd€beease is due to a reduction of in-force busirglated to the exit of non Haul relate:
business.

Operating expenses were $2.4 million and $0.6 onilior the first quarters of 2005 and 2004, respelst The increase is due
reduced capitalization of commissions in 2005 al agea reduction in policy service fees in 2008et-company policy service fees from
Haul are recorded net against operating expendes.rdduction in these fees collected is the printagson for the increase in opera
expenses.

Pretax earnings from operations were $1.6 milliod 80.4 million for the first quarters of 2005 a2@04, respectively. The increi
over 2004 is the result of the elimination of urfitedole programs.

Oxford Life Insurance Company
Quarter Ended March 31, 2006ompared with the Quarter Ended March 31, 2004

Net premiums were $30.0 million, $33.6 million fime quarters ended March 31, 2005 and 2004, régplctMedicare suppleme
premiums decreased by $1.4 million from 2004 dulapses on closed lines being greater than newnbssiwritteron active lines. Crec
insurance premiums decreased $1.6 million from 20@xtto fewer accounts. We are no longer pursuiogtt in credit insurance. Life, ott
health, and annuity premiums decreased $0.6 miftiom 2004 primarily from reduced life insurancdesaand fewer annuitizations. Ot
income decreased by $1.4 million primarily due tbearease in surrender charge income.

Net investment income was $6.7 million and $6.2liaril for the first quarters of 2005 and 2004, respely. The increase w
primarily due to a positive variance in capitalrgaoffset by a lower balance of invested assets.

U-



Benefits incurred were $21.9 million and $24.1 iwoill for the first quarters of 2005 and 2004, resigely. Medicare suppleme
benefits decreased $0.6 million from 2004 due prilm#o reduced exposure. Credit insurance benditsreased $0.6 million from 2004 «
to reduced exposure. Annuity insurance benefitsedesed $0.7 million from 2004. All other lines hdecreases totaling $0.3 million fre
2004.

Amortization of deferred acquisition costs (DACHahe value of business acquired (VOBA) was $5 fianiand $6.6 million for th
first quarters of 2005 and 2004, respectively. Ehessts are amortized for life and health policieghe premium is earned over the ter
the policy; and for deferred annuities in relattoninterest spreads. Annuity amortization decred®8 million from 2004 primarily due
reduced surrender activity. Other segments, prigneredit, had decreases of $0.4 million from 2@ to decreased new business volume.

Operating expenses were $7.4 million and $8.3 onilfor the first quarters of 2005 and 2004, respelst The decrease is attributa
to lower legal costs as well as reduced overhead:-déferrable commissions fell $0.4 million from 208dmarily due to lower sales of cre

and Medicare supplement products.

Earnings from operations were $3.4 million and $&iltion for the first quarters of 2005 and 200dspectively. Lower revenue w
primarily offset by lower operating costs and owath expenses.

SAC Holding 1l
Quarter Ended June 30, 200&ompared with the Quarter Ended June 30, 2004

Listed below are revenues for the major produadiat SAC Holding Il for the first quarter of fi$@0D06 and the first quarter of fisi
2005:

Quarter Ended June 30,

2005 2004
(unaudited)
(In thousands)
Self-moving equipment rentals $ 2,48t $ 2,40¢
Self-storage revenues 4,52( 4,26¢
Self-moving and self-storage products and senadess 4,76¢ 4,33
Other revenue 28¢ 33t
Segment revenue $ 12,05¢ $ 11,34¢

Revenues for the first quarter of fiscal 2006 g7 million, primarily as a result of improved opancy and pricing.

Total costs and expenses were $8.0 million in ite uarter of fiscal 2006, compared with $8.3liavil in the first quarter of fisc
2005.

Earnings from operations were $4.1 million in tistfquarter of fiscal 2006 compared with $3.1 foillin the first quarter of fisc
2005.

Liquidity and Capital Resources

We believe our current capital structure will allo# to achieve our operational plans and goalspamdde us with sufficient liquidit
for the next 3 to 5 years. The majority of the gations currently in place mature either at the @fnfiscal years 2010 or 2015. As a result
believe that our liquidity is strong. This will allv us to focus on our operations and businessrtbefuimprove our liquidity in the long ter
We believe these improvements will enhance ouréusiccess to capital markets. However, there sssarance that future cash flows wil
sufficient to meet our outstanding obligations or future capital needs.

At June 30, 2005, cash and cash equivalents to$228.5 million, compared with $56.0 million on Mar31, 2005.
On June 29, 2005 the Company entered into a neaiag credit facility with Merrill Lynch CommerclaFinance Corporation. Tl

facility has a $150 million maximum amount avaikallith an interest rate of LIBOR plus 1.75%. AsJahe 30, 2005 the Company had
drawn on this revolving credit facility.






At June 30, 2005, notes and loans payable were.$98Blion, and represented 1.6 times stockholdeglity. At March 31, 200
notes and loans payable were $780.0 million, apteeented 1.4 times stockholders’ equity.

For the first quarter of fiscal 2006, cash providgdoperating activities were $51.7 million, comgaduwith $62.6 million in the fir:
quarter of fiscal 2005.

We used $34.8 million in net cash from investingvéties during the first quarter of fiscal 2006hereas in the first quarter of fis
2005 we generated cash from investing activitie$D45.1 million provided in the first quarter ofdal year 2005. The majority of
decrease in the first quarter of fiscal 2006, comgavith the first quarter of fiscal 2005 was retato the W. P. Carey Transactions. G
capital expenditures were $75.4 million and $62iian for the first quarters of fiscal 2006 and@H) respectively. Capital dispositions w
$15.1 million and $184.2 million for the first qtiars of fiscal 2006 and 2005, respectively.

Financing activities provided $158.6 million duritige first quarter of fiscal 2006. This comparethwisage of $233.8 million fra
financing activities during the first quarter adal 2005. The primary reason for the increasaerfitst quarter of 2006 compared to the
quarter of 2005 is the completion of the new finagc

Liquidity and Capital Resources and Requirements oDur Operating Segments
Moving and Sel-Storage

To meet the needs of our customersH&lil maintains a large fleet of rental equipmenistétically, capital expenditures he
primarily reflected new rental equipment acquisiioThe capital required to fund these expendithesshistorically been obtained throi
internally generated funds from operations andrexiy from lease financing and sales of used ageift. Going forward, we anticipate t
a substantial portion of our internally generatedds will be used to enhance liquidity by payingvdcexisting indebtedness. During eac
the fiscal years ended March 31, 2006, 2007 an®,20Haul estimates that net capital expenditures witrage approximately $15(
million to maintain its fleet at current levels. Negement estimates thatHaul will fund its fleet expansion requirementsnfréeasing an
from the proceeds from the sale of trucks. We idtienfocus our growth on expanding our independeater network, which does not req
a substantial amount of capital resources. Grgsisat@xpenditures were $75.2 million for the figgtarter of fiscal 2006.

Real Estate has traditionally financed the acdquaisibf self-storage properties to support U-Haurowth through lease and d
financing. U-Haul's growth plan in self-storage fecused on eMove, which does not require acquisito construction of seltorag:
properties by the Company. Therefore, we do ndtigate that Real Estate will require substantadital for its future plans.

Property and Casualty Insuranc

At March 31, 2005, RepWest had no notes and loaedrdless than one year and its accounts payablaecrued expenses were ¢
million. RepWest financial assets (cash, receiv@bieventories, and shaerm investments) at the end of the first quaniezre $360.
million. State insurance regulations restrict timoant of dividends that can be paid to stockholadrgnsurance companies. As a res
RepWest's funds are generally not available tesgathe claims of AMERCO or its legal subsidiaries.

Stockholders equity was $155.0 million and $154.8 million aafgh 31, 2005 and December 31, 2004, respectiRelgpWest does n
use debt or equity issues to increase capitallmer@fore has no exposure to capital market comditio

Life Insurance

As of March 31, 2005, Oxford is due to make a $fillion principal payment to AMERCO on an inteompany surplus note issuet
1998; Oxford had no other notes and loans payabless than one year. Its accounts payable andett@xpenses total approximately ¢
million. Oxford’s financial assets (cash, receiwa)lshorterm investments, other investments and fixed nitasy at March 31, 2005 we
approximately $749.1 million. State insurance ratiahs restrict the amount of dividends that canpb&l to stockholders of insural
companies. As a result, Oxford’s funds are generait available to satisfy the claims of AMERCOitsrlegal subsidiaries.




Oxford’s stockholdes equity was $112.8 million, $115.0 million as ofaidh 31, 2005, and December 31, 2004, respeci
Increases from earnings were offset by decreasasragalized gains resulting from the change inregerates.

SAC Holding Il

SAC Holding Il operations are funded by various tgage loans, and secured and unsecured notes. S#dhgl Il does not utiliz
revolving lines of credit to finance its operatiamrsacquisitions. Certain of SAC Holding Il loanregments contain restrictive covenants
restrictions on incurring additional subsidiary eébtedness.

Cash Provided from Operating Activities by Operating Segments
Moving and Sel-Storage

Cash provided from operating activities fromHaul was $122.3 million and $75.1 million in thesfiquarters of fiscal 2006 and fis
2005, respectively. Cash provided (used) from dpegaactivities for Real Estate was $(28.9) milliand $6.0 million in the first quarter
fiscal 2006 and 2005, respectively.

Property and Casualty Insuranc

Cash flows (used) by operating activities were &(Bnillion and $(19.1) million for the first quarteof 2005 and 2004, respectiv
The cash used by operating activities was the resuRepWest's exiting its non Self-Storage andf-8&bving lines and the associa
reduction of reserves in the lines exited.

RepWest's cash and cash equivalents and $hwmt-investment portfolio were $98.3 million andd$ million at March 31, 2005 a
December 31, 2004, respectively. This balance deduunds in transition from maturity proceedsaiag term investments. We believe -
this level of liquid assets, combined with budgetadh flow, is adequate to meet periodic needsit@and operating budgets allow RepW
to schedule cash needs in accordance with inves@ameihunderwriting proceeds.

Life Insurance

Cash flows provided (used) by operating activitiesre $(6.0) million and $9.5 million, for the firgjuarters of 2005 and 20!
respectively. Included in the operating cashftatr was the $12.8 million settlement of the Kochggation, net of the $2.2 million recove
from Oxford’s errors and omissions insurance carrie

In addition to cash flows from operating activitiesd financing activities, a substantial amountigiiid funds is available throui
Oxford’s short-term portfolio. At March 31, 2005 caecember 31, 2004, shderm investments amounted to $65.1million and $
million, respectively. Management believes thatdkierall sources of liquidity will continue to mdeteseeable cash needs.

SAC Holdingll

Cash provided by operating activities at SAC Haddihwas $0.9 million and $0.1 million for the firquarter of fiscal 2006 and 20
respectively. The primary source of cash in fit306 was a decrease in accounts payable and ad@b#ities. The primary use of cash
fiscal 2005 was the deconsolidation of SAC Hold@wyporation.

Liquidity and Capital Resource-Summary

We believe we have the financial resources neesl@geet our business requirements including capipénditures for the expans

and modernization of our rental fleet, rental equépt and rental storage space, working capitalirespents and our preferred stock divid

program.

For a more detailed discussion of our long-termt éelal borrowing capacity, please see footnote 3r@®aings” to the Notes to th
Condensed Consolidated Financial Statements.”

Off-Balance Sheet Arrangements

AMERCO used certain equipment and occupies ceféaiilities under operating lease commitments wéhms expiring substantia
through 2034 with the exception of one land leag@rimg in 2079. In the event of a shortfall in peeds from the sale of the underly



assets, AMERCO has guaranteed approximately $I6illion of residual values at June 30, 2005 forsthassets at the end of
respective lease terms. AMERCO has been leasirigragut since 1987 and, thus far, we have experéenoaesidual value shortfalls.




The Company uses offalance sheet arrangements where the economicsamdl business principles warrant their use.
Company'’s principal use of off-balance sheet areamgnts occurred in connection with the expansiomwf selfstorage business. T
Company currently manages the sstfrage properties owned by SAC Holding Il anaffgiates, pursuant to a standard form of manage
agreement with each SAC Holding Il subsidiary atsdaiffiliates, pursuant to which the Company reegsia management fee based or
gross receipts from the properties plus reimbursgrfa certain expenses. We received management ée€lusive of expenses, of &
million during the first quarter of fiscal 2006. iIEhmanagement fee is consistent with the fees weived from unrelated parties for ot
properties we have managed.

Certain subsidiaries of SAC Holding Il and its Bdfies act as UHaul dealers. The financial and other terms ofdbalership contrac
with subsidiaries of SAC Holding Il and its affilés are substantially identical to the terms oséhwith our over 14,000 independent dee
During the first quarter of fiscal 2006, we paidosidiaries of SAC Holding Il $2.5 million in comnsiens pursuant to such dealer:
contracts.

During the first quarter of fiscal 2006, a subsigiaf the Company held various senior and juniosagured notes of SAC Holdin
The Company recorded interest income of $5.4 miltmd received cash interest payments of $4.9amilliuring the first quarter of fisc
2006.

Fiscal 2006 Outlook

We have many exciting developments which we belghauld positively affect performance in fiscal B0We believe the momentt
in our Moving and Storage Operations will continée are investing strongly in our truck rental flée further strengthen U-Haul’s “do-it-
yoursel’ moving business. We placed purchase orders lagofe8,750 of our largest rental trucks and exgedtave them fully in service
mid-August. This investment is expected to increthsenumber of rentable truck days available totnoee customes demand and w
reduce future spending on repair costs and equipdmwn-time.

At RepWest, our plans to exit non-U-Haul lines asimess are progressing well.

At Oxford, the Kocher litigation settlement shoyddoduce improved ratings, which in turn should supphe expansion of i
distribution capabilities.

Also, we completed the refinancing of the Compargebt on June 8, 2005. This action increased @woWwing capacity by more th
$195.0 million and will reduce our effective borriogy rates. Additionally, the new debt increases fmancial flexibility thus enabling us
complete the fleet investment plans outlined abdve early extinguishment of our existing debt hesliin a one time préax charge ¢
approximately $35.6 million during the first quart# fiscal 2006.

Our objectives for fiscal 2006 are to position oental fleet to achieve revenue and transactiowtjrand continue to drive do\
operating costs.




Cautionary Statements Regarding Forward-Looking Stéements

This Quarterly Report on Form 10-Q contains forwimaking statements. We may make additional writberoral forwardiooking
statements from time to time in filings with thec8gties and Exchange Commission or otherwise. Wkeve such forwardboking
statements are within the meaning of the $efdsor provisions of the Private Securities LitigatReform Act of 1995. Such statements
include, but are not limited to, projections of @aues, income or loss, estimates of capital expanedi, plans for future operations, prod
or services, the adequacy of our financial resauaad related financing needs and plans estimatedest savings from our recent ¢
refinancing; the amount and timing of fleet acdiosi; that the Kocher settlement will prompt in imping insurance ratings, our percepti
of our legal positions and anticipated outcomegafernment investigations and pending litigatioaiagt us, liquidity, goals and strateg
plans for new business, growth rate assumptionsngr costs, and access to capital and leasingeteaas well as assumptions relating tc
foregoing. The words “believe,™expect,anticipdtestimate,”™project” and similar expressions idi#n forward-ooking statements, whi
speak only as of the date the statement was madeaFdiooking statements are inherently subject to rekg uncertainties, some of wh
cannot be predicted or quantified. Factors thatccsignificantly affect results include, withoutrlitation, the risk factors enumerated at
end of this section, as well as the following: tbempany’s ability to operate pursuant to the teohés credit facilities; the Comparg/’
ability to maintain contracts that are critical ite operations; the costs and availability of fio@ug; the Company ability to execute i
business plan; the Compasyability to attract, motivate and retain key enmyples; general economic conditions; fluctuationsun costs t
maintain and update our fleet and facilities; obility to refinance our debt; changes in governnmrgulations, particularly environmer
regulations; our credit ratings; the availabilifycoedit; changes in demand for our products; ckarig the general domestic economy; de
and nature of our competition; the resolution ofigiag litigation against the Company; changes icoanting standards and other fac
described in this report or the other documentdileavith the Securities Exchange Commission. Thewe factors, the following disclosur
as well as other statements in this report antién‘Notes to the Condensed Consolidated FinantaE®ents”could contribute to or cau
such differences, or could cause our stock pridutduate dramatically. Consequently, the forwhlrdking statements should not be rega
as representations or warranties by the Comparystlth matters will be realized. The Company diswaany intent or obligation to upd
or revise any of the forwarboking statements, whether in response to newrnmdtion, unforeseen events, changed circumstank
otherwise.

Risk Factors
We operate in a highly competitive industry.

The truck rental industry is highly competitive amttludes a number of significant national, regiomad local competitor
Competition is generally based on convenience mthtdocations, availability of quality rental mog equipment, breadth of essential sen
and price. In our truck rental business, we facaprtition from Budget Car and Truck Rental Compang Penske Truck Leasing. Som
our competitors may have greater financial resautican we have. We cannot assure you that we atilba forced to reduce our rental pri
or delay price increases.

The selfstorage industry is large and highly fragmented. b&keve the principle competitive factors in tiigustry are convenien
of storage rental locations, cleanliness, secuitgt price. Our primary competitors in the slfrage market are Public Storage, Shur
Storage USA and others. Competition in the markedasain which we operate is significant and affélsésoccupancy levels, rental sales
operating expenses of our facilities. Competitioght cause us to experience a decrease in occupewelg, limit our ability to raise ren
sales and require us to offer discounted ratesitbatd have a material affect on operating results.

Entry into the seltorage business through acquisition of existirglifees is possible for persons or institutionsttwthe require
initial capital. Development of new sedferage facilities is more difficult; however, dt@ zoning, environmental and other regula
requirements. The sedtorage industry has in the past experienced oildithg in response to perceived increases in dem#ve cannc
assure you that we will be able to successfully pet@ in existing markets or expand into new markets




Control of AMERCO remains in the hands of a small ontingent.

As of June 30, 2005, Edward J. Shoen, ChairmaheoBbard of Directors and President of AMERCO, JameShoen, a director
AMERCO, and Mark V. Shoen, an executive officer AMERCO, collectively control 8,890,224 shares (appmately 41.8%) of tr
outstanding common shares of AMERCO. Accordinglyward J. Shoen, Mark V. Shoen and James P. Shdielmewn a position to contint
to influence the election of the members of the rBaaf Directors and approval of significant trartsmgs. In addition, 2,130,134 sha
(approximately 10.0%) of the outstanding commorrehaf AMERCO, including shares allocated to eme&syand unallocated shares,
held by our Employee Savings and Employee Stockédsimip Trust.

Our operations subject us to numerous environmentadulations and the possibility that environmenté@bility in the future could
adversely affect our operations.

Compliance with environmental requirements of fetlestate and local governments significantly a@ffemur business. Among otl
things, these requirements regulate the dischafgeaterials into the water, air and land and govier® use and disposal of hazarc
substances. Under environmental laws, we can liestattly liable for hazardous substances thaf@wad on real property we have owne
operated. We are aware of issues regarding hazaidastances on some of our real estate and wephiave place a remedial plan at e
site where we believe such a plan is necessaryreédudarly make capital and operating expenditusestdy in compliance with environmer
laws. In particular, we have managed a testingrantbval program since 1988 for our undergroundagg@itanks. Despite these complie
efforts, risk of environmental liability is part tdfe nature of our business.

Environmental laws and regulations are complexngbkdarequently and could become more stringenhénftiture. We cannot ass
you that future compliance with these regulationfuture environmental liabilities will not havensaterial adverse effect on our busine

Our business is seasonal.

Our business is seasonal and our results of opasatind cash flows fluctuate significantly from deeto quarter. Historicall
revenues have been stronger in the first and seftecal quarters due to the overall increase in impwactivity during the spring and sumr
months. The fourth fiscal quarter is generally wessikwhen there is a greater potential for adweessther conditions.

We obtain our rental trucks from a limited numbef emanufacturers.

In the last ten years, we purchased all of ouralenicks from Ford and General Motors. Althoughhedieve that we have alternat
sources of supply for our rental trucks, terminatid one or both of our relationships with thesppdiers could have a material adverse e
on our business, financial condition or result®pérations.

Our property and casualty insurance business ha#feted extensive losses.

Since January 2000, our property and casualty amagr business, RepWest, reported losses totalipgpdmately $162.5 millior
These losses are primarily attributable to busihiess that were unprofitable as underwritten. €store profitability in RepWest, we h:
exited all non UHaul related lines and have strengthened the resam the lines being eliminated. Although we belithe terminated lin
are adequately reserved, we cannot assure yothtratwill not be future adverse reserve develogmen

Our life insurance business was downgraded by A.M. Bedtie to events surrounding the restructuring

During AMERCO's restructuring in 2003, A.M. Bestwlograded Oxford and its subsidiaries to C+. UponEERMCO’s emergenc
from bankruptcy in March 2004, Oxford and its sdimmiies were upgraded to Brhe ratings were again upgraded in October 20@! #.M.
Best has indicated the rating outlook for our liieurance companies is positive. Prior to AMERE@8structuring, Oxford was rated B
Financial strength ratings are important exteraatdrs that can affect the success of Oxford’srtass plans. Accordingly, if Oxforslratings
relative to its competitors, do not continue to ioye, Oxford may not be able to retain and attbaisiness as currently planned.




Notes receivable from SAC Holdings are a significarportion of AMERCO'’s total assets.

At June 30, 2005, we held approximately $203.7iamilbf notes due from SAC Holdings of which $75.llion have been eliminatt
in the consolidating financial statements, we hsigaificant economic exposure to SAC Holdings. SAGldings is highly leveraged wi
significant indebtedness to others. We hold varjongr unsecured notes of SAC Holdings. If SAC ¢iogs is unable to meet its obligatir
to its senior lenders, it could trigger a defauitits obligations to us. In such an event of defaue could suffer a significant loss to the ex
the value of the underlying collateral on our loamsSAC Holdings is inadequate to repay SAC Holdisgnior lenders and us. We cal
assure you that SAC Holdings will not default am litans to their senior lenders or that the vafuBAC Holdings assets upon liquidat
would be sufficient to repay us in full.

We face risks related to an SEC investigation amtgrities litigation.

The SEC has issued a formal order of investigatiodetermine whether we have violated the Fede@lirities laws. Although v
have cooperated with the SEC in this matter anenphtto continue to cooperate, the SEC may deterthiaewe have violated Fede
securities laws. We cannot predict when this ingasibn will be completed or its outcome. If theGakes a determination that we F
violated Federal securities laws, we may face samgtincluding, but not limited to, significant metary penalties and injunctive relief.

In addition, the Company has been named a defeimlamumber of class action and related lawstiitg. findings and outcome of 1
SEC investigation may affect the claesstion lawsuits that are pending. We are geneddlliged, to the extent permitted by law, to indefy
our directors and officers who are named defendans®me of these lawsuits. We are unable to e&imwhat our liability in these matt
may be, and we may be required to pay judgmenseitiements and incur expenses in aggregate amthattsould have a material adve
effect on our financial condition or results of ogt@ns.

Item 3. Quantitative and Qualitative Disclosures about MakRisk

We are exposed to financial market risks, includihgnges in interest rates and currency exchartgs. rfBo mitigate these risks,
may utilize derivative financial instruments, amanfer strategies. We do not use derivative firernnstruments for speculative purposes.

Interest Rate Risk

The exposure to market risk for changes in intera@sts relates primarily to our variable rate dalfifgations. We have used intel
rate swap agreements to provide for matching tire @doss recognition on the hedging instrumenhw@&cognition of the changes in the ¢
flows associated with the hedged asset or liakditsibutable to the hedged risk or the earningscef the hedged forecasted transactiol
June 30, 2005, the Company had two interest rasg swntracts for $100 million each that serve tdigdy offset the changes in the varia
interest rate of the Real Estate Backed Loan. Op Mg 2004, the Company entered into separateestteate cap contracts for $200 mill
of its variable rate debt obligations for a two iyEam and for $50 million of its variable rate debligations for a three year term. At June
2005, the Company had approximately $465,000 ofakr debt obligations. A fluctuation in the intsreates of 100 basis points wa
change interest expense for the Company by appetgign$4.7 million annually (before consideratidritee swap and cap contracts.)

Foreign Currency Exchange Rate Risk

The exposure to market risk for changes in foreigmency exchange rates relates primarily to oura@an business. Approximat
2.0% of our revenue is generated in Canada. Thetesa 10.0% change in the value of the U.S.atalélative to the Canadian dollar wa
not be material. We typically do not hedge anyifmecurrency risk since the exposure is not comsidlenaterial.

ltem 4. Controls and Procedures

Attached as exhibits to this Form 10-Q are ceagtfans of AMERCOS Chief Executive Officer (CEQ) and Chief AccountiOfficel
(CAQ), which are required in accordance with RuBa-14 of the Securities Exchange Act of 1934, as ameér{the Exchange Act). Tt
“Controls and Procedureskction includes information concerning the comstienhd controls evaluation referred to in the dedtfons and
should be read in conjunction with the certificagdor a more complete understanding of the topiesented.




Evaluation of Disclosure Controls and Procedures

We conducted an evaluation of the effectivenesthefdesign and operation of our "disclosure costesld procedures” (Disclos!
Controls) as of the end of the period covered by t#orm 10Q. This evaluation was conducted under the supgerviand with th
participation of management, including our CEO @#D. Disclosure Controls are controls and procesldesigned to reasonably assure
information required to be disclosed in our repditesi under the Exchange Act, such as this ForaQl@re recorded, processed, summa
and reported within the time periods specifiednia U.S. Securities and Exchange Commission's ($E@&s and forms. Disclosure Conti
are also designed to reasonably assure that stamation is accumulated and communicated to ounagement, including the CEO ¢
CAO, as appropriate to allow timely decisions regag required disclosure. Our Disclosure Controlslide components of our inter
control over financial reporting which consistsamintrol processes designed to provide reasonablgasce regarding the reliability of «
financial reporting and the preparation of finahsiatements in accordance with generally acceptedunting principles in the U.S. Inter
control over financial reporting is also separathaluated on an annual basis for purposes of girayithe management report which is
forth in our Form 10-K.

The evaluation of our Disclosure Controls includeatview of the controls' objectives and desiga,dbmpany's implementation of
controls and the effect of the controls on therimfation generated for use in this Quarterly Report.

In the course of the controls evaluation, we reeiéudentified data errors, control problems or aftfaud and sought to confirm tl
appropriate corrective actions, including procesprovements, were being undertaken. This type afuation is performed on a quarte
basis so that the conclusions of management, imguttie CEO and CAO, concerning the effectivendsth@® Disclosure Controls can
reported in our periodic reports on Form 10-Q anch10K. Many of the components of our Disclosure Corstrale also evaluated on
ongoing basis by our Internal Audit Department dydother personnel in our Finance organization. ©kerall goals of these varic
evaluation activities are to monitor our Disclos@entrols, and to modify them as necessary. Oeninits to maintain the Disclosure Cont
as dynamic systems that change as conditions warran

Based upon the controls evaluation, our CEO and @A concluded that, subject to the limitationtedadn this Item 4, as of the €
of the period covered by this Form @Q-our Disclosure Controls were effective to previgasonable assurance that information requi
be disclosed in our Exchange Act reports is reabrgeocessed, summarized and reported within the periods specified by the SEC
that material information relating to AMERCO and itonsolidated entities is made known to managenieeitiding the CEO and CA
particularly during the period when our periodipags are being prepared.

Inherent Limitations on the Effectiveness of Contrds

The company's management, including the CEO and ,@&®s not expect that our Disclosure Controlsuwrinternal control ove
financial reporting will prevent or detect all errand all fraud. A control system, no matter howlwesigned and operated, can provide
reasonable, not absolute, assurance that the teystem's objectives will be met. The design abatrol system must reflect the fact 1
there are resource constraints, and the benefiterdfols must be considered relative to theirsdstirther, because of the inherent limitat
in all control systems, no evaluation of contras @rovide absolute assurance that misstatemeatdarror or fraud will not occur or that
control issues and instances of fraud, if any, witthe company have been detected. These inhdmitations include the realities tt
judgments in decisic-making can be faulty and that breakdowns can obewause of simple error or mistake. Controls cao
circumvented by the individual acts of some perstyscollusion of two or more people, or by managehoverride of the controls. T
design of any system of controls is based in partertain assumptions about the likelihood of fetavents, and there can be no assu
that any design will succeed in achieving its stag@als under all potential future conditions. Betipns of any evaluation of contr
effectiveness to future periods are subject tosrisRver time, controls may become inadequate becafischanges in conditions
deterioration in the degree of compliance with gieb or procedures.




Changes in Internal Control over Financial Reportirg

During the fiscal quarter covered by this report wade no change in our internal control over fimaneporting which material
affected, or is reasonably likely to materiallyesftf, our internal control over financial reporting.

PART Il. OTHER INFORMATION

Item 1. Legal Proceedings

Not applicable (see footnote 7 to the “Notes toG@loadensed Consolidated Financial Statements”).
Item 2. Unregistered Sales of Equity Securities andse of Proceeds

Not applicable.
Item 3. Defaults upon Senior Securities

Not applicable.
Item 4. Submission of Matters to a Vote of Securityolders

No matter was submitted to a vote of the securtgdrs of AMERCO or Udaul during the first quarter of the fiscal yeavered b
this report, through the solicitation or proxiesotierwise.

Item 5. Other Information
Item 1.01 Entry into a Material Definitive Agreemer

For the quarter ended June 30, 2005, the followasih bonuses were awarded to the following exesuffficers:

Cash Bonut
Name Amount
Gary B. Horton $ 500,00(
John C. Taylor $ 200,00(
Jack A. Peterson $ 35,00(
Ronald C. Frank $ 17,431




Iltem 6. Exhibits

The following documents are filed as part of tiEpart:

Exhibit
Number  Dpescription Page or Method of Filing

2.1 Joint Plan of Reorganization of AMERCO and AmeraaR Incorporated by reference to AMERCO'’s Current Repor
Estate Company on Form 8-K filed October 20, 2003, file no. 1-1525

2.2 Disclosure Statement Concerning the Debtors’ Joliah of Incorporated by reference to AMERCO'’s Current Repor
Reorganization on Form 8-K filed October 20, 2003, file no. 1-1525

2.3 Amended Joint Plan of Reorganization of AMERCO amnakrco Incorporated by reference to AMERCQ'’s Quarterly &ep
Real Estate Company on Form 10-Q for the quarter ended December 313,200

file No. 1-11255

3.1 Restated Articles of Incorporation of AMERCO Incorporated by reference to AMERCO'’s Registration
Statement on form S-4 filed March 30, 2004, filenier 1-
11255

3.2 Restated By-Laws of AMERCO Incorporated by reference to AMERCO'’s Quarterly &&p
on Form 10-Q for the quarter ended September 315,19
file No. 1-11255

3.3 Restated Articles of Incorporation of U-Haul Intational, Inc.  Incorporated by reference to AMERCO’s Annual Report
on Form 10-K for the year ended March 31, 2008, riib.
1-11255

3.4 Bylaws of U-Haul International, Inc. Incorporated by reference to AMERCO'’s Annual Report
on Form 10-K for the year ended March 31, 2008, riib.
1-11255

10.1 Credit Agreement, dated June 28, 2005, among U-Heading &Incorporated by reference to AMERCO’s Current Répor
Sales Co., U-Haul Company of Arizona and U-Hauttnational,on Form 8-K filed July 6, 2005, file no. 1-11255
Inc. and Merrill Lynch Commercial Finance Corpooati

10.2 Security Agreement, dated June 28, 2005, among W-Hzasing Incorporated by reference to AMERCO's Current Répor
& Sales Co., U-Haul Company of Arizona and U-Haul on Form 8-K filed July 6, 2005, file no. 1-11255
International, Inc. in favor of Merrill Lynch Comnmaal Finance
Corporation.

10.3 Guarantee, dated June 28, 2005, made by U-Hauhhttenal, Incorporated by reference to AMERCO’s Current Répor
Inc. in favor of Merrill Lynch Commercial Financeotporation. on Form 8-K filed July 6, 2005, file no. 1-11255

104 Amended and Restated Credit Agreement, dated J®08, Incorporated by reference to AMERCQ'’s Current Répor
among Amerco Real Estate Company, Amerco Reald&stat on Form 8-K filed June 14, 2005, file no. 1-11255
Company of Texas, Inc., Amerco Real Estate Compény
Alabama, Inc., U-Haul Co. of Florida, Inc., U-Hdnternational,

Inc. and Merrill Lynch Commercial Finance Corp.

10.5 Security Agreement, dated June 8, 2005, by Amee=l Bstate Incorporated by reference to AMERCO'’s Current Répor
Company, Amerco Real Estate Company of Texas, Amerco on Form 8-K filed June 14, 2005, file no. 1-11255
Real Estate Company of Alabama, Inc., U-Haul Cd:lofida,

Inc., UHaul International, Inc. and the Marketing Grantoasnec
therein in favor of Merrill Lynch Commercial Finaa€orp.

10.6 Guarantee, dated June 8, 2005, by U-Haul Intemalkidnc. in  Incorporated by reference to AMERCO's Current Répor
favor of Merrill Lynch Commercial Finance Corp. on Form 8-K filed June 14, 2005, file no. 1-11255

10.7 Promissory Note, dated June 8, 2005 by Amerco Rsialte Incorporated by reference to AMERCQ'’s Current Repor
Company, Amerco Real Estate Company of Texas, Amerco on Form 8-K filed June 14, 2005, file no. 1-11255
Real Estate Company of Alabama, Inc., U-Haul Cd=lofida,

Inc. and U-Haul International, Inc.

10.8 Form of Mortgage, Security Agreement, AssignmerRehts andncorporated by reference to AMERCO’s Current Repor
Fixture Filing, dated June 8, 2005, in favor of igan Stanley on Form 8-K filed June 14, 2005, file no. 1-11255
Mortgage Capital Inc.

10.9 Form of Promissory Note, dated June 8, 2005, inrfa¥ Morgan Incorporated by reference to AMERCO's Current Répor
Stanley Mortgage Capital Inc. on Form 8-K filed June 14, 2005, file no. 1-11255

10.10 Form of Mortgage, Security Agreement, AssignmerRehts andncorporated by reference to AMERCO’s Current Repor
Fixture Filing, dated June 8, 2005, in favor of kéLynch on Form 8-K filed June 14, 2005, file no. 1-11255
Mortgage Lending, Inc.

10.11 Form of Promissory Note, dated June 8, 2005, inrfa¥ Merrill Incorporated by reference to AMERCsirrent Report
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SIGNATURES

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

Date: August 8, 2005

Date: August 8, 2005

Date: August 8, 2005

Date: August 8, 2005

AMERCO

Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Jason A. Berg
Chief Accounting Officer
(Principal Financial Officer)

U-HAUL INTERNATIONAL, INC.

Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Robert T. Peterson
Chief Financial Officer
(Principal Financial Officer)

/s/ Edward Jbe$h

/s/ Jason AtgBe

/s/ Edward Dbesh

/s/ Robert TtePson




EXHIBIT 31.1
RULE 13a-14(a)/15d-14(a) CERTIFICATION

I, Edward J. Shoen, certify that:

1. I have reviewed this quarterly report on Forrad6f AMERCO and U-Haul International, Inc. (togeththe
“Registrant”);

2. Based on my knowledge, this report does notaiorny untrue statement of a material fact or dmnéttate a
material fact necessary to make the statements,rimalight of the circumstances under which suetieshents were made, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly
present in all material respects the financial oo results of operations and cash flows ofrngistrant as of, and for, the periods presentec
in this report;

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintaimiisglosure controls
and procedures (as defined in Exchange Act Rulaslb8) and 15d-15(e)) and internal control oveaificial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f))for gistrant and have:

(a) Designed such disclosure controls and procsgdorecaused such disclosure controls and
procedures to be designed under our supervisi@ngare that material information relating to tegistrant,
including its consolidated subsidiaries, is madeviim to us by others within those entities, partickyl during the
period in which this report is being prepared,;

(b) Designed such internal control over financégarting, or caused such internal control
over financial reporting to be designed under ayresvision, to provide reasonable assurance ragatte reliability
of financial reporting and the preparation of fineth statements for external purposes in accordasittegenerally
accepted accounting principles;

(c) Evaluated the effectiveness of the registratisslosure controls and procedures and
presented in this report our conclusions aboueffextiveness of the disclosure controls and proes] as of the er
of the period covered by this report based on swealtuation; and

(d) Disclosed in this report any change in thegegnt's internal control over financial
reporting that occurred during the registrant’s tmesent fiscal quarter (the registrant’s fouritéil quarter in the
case of an annual report) that has materially tfte®r is reasonably likely to materially affetie registrant’s
internal control over financial reporting; and

5. The registrant’s other certifying officer(s) angave disclosed, based on our most recent evatuat internal
control over financial reporting, to the registrarguditors and the audit committee of the regigtsaboard of directors (or persons perforn
the equivalent functions):

(a) All significant deficiencies and material weakses in the design or operation of internal
control over financial reporting which are reasdpdiliely to adversely affect the registrant’s dtyilto record,
process, summarize and report financial informatod

(b) Any fraud, whether or not material, that invedymanagement or other employees who
have a significant role in the registrant’s intércantrol over financial reporting.

/s/ Edward J. Shoen

Edward J. Shoen

President and Chairman of the Board of AMERCO and
U-Haul International, Inc.

Date: August 8, 2005









EXHIBIT 31.2
RULE 13a-14(a)/15d-14(a) CERTIFICATION

I, Jason A. Berg, certify that:
1. I have reviewed this quarterly report on Forra@0f AMERCO (the “Registrant”);

2. Based on my knowledge, this report does notaiomny untrue statement of a material fact or dmnéttate a
material fact necessary to make the statements,rimaliight of the circumstances under which sueteshents were made, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly
present in all material respects the financial dionl results of operations and cash flows ofrégistrant as of, and for, the periods presentec
in this report;

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintaimiisglosure controls
and procedures (as defined in Exchange Act Rulaslb8) and 15d-15(e)) and internal control oveaificial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) forringistrant and have:

(a) Designed such disclosure controls and procsgdorecaused such disclosure controls and
procedures to be designed under our supervisiangare that material information relating to tegistrant,
including its consolidated subsidiaries, is madeviim to us by others within those entities, partickyl during the
period in which this report is being prepared,;

(b) Designed such internal control over financégarting, or caused such internal control
over financial reporting to be designed under ayresvision, to provide reasonable assurance raggatte reliability
of financial reporting and the preparation of fineth statements for external purposes in accordasittegenerally
accepted accounting principles;

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and
presented in this report our conclusions aboueffextiveness of the disclosure controls and proes] as of the er
of the period covered by this report based on swealtuation; and

(d) Disclosed in this report any change in thesegnt's internal control over financial
reporting that occurred during the registrant’s tmesent fiscal quarter (the registrant’s fouritéil quarter in the
case of an annual report) that has materially tfte®r is reasonably likely to materially affeitie registrant’s
internal control over financial reporting; and

5. The registrant’s other certifying officer(s) angave disclosed, based on our most recent evatuat internal
control over financial reporting, to the registrarguditors and the audit committee of the regigtsaboard of directors (or persons perforn
the equivalent functions):

(a) All significant deficiencies and material weakses in the design or operation of internal
control over financial reporting which are reasdpdiliely to adversely affect the registrant’s dtyilto record,
process, summarize and report financial informatod

(b) Any fraud, whether or not material, that invedymanagement or other employees who
have a significant role in the registrant’s intércantrol over financial reporting.

/sl Jason A. Berg
Jason A. Berg
Chief Financial Officer of AMERCO

Date: August 8, 2005



EXHIBIT 31.3
RULE 13a-14(a)/15d-14(a) CERTIFICATION

I, Robert T. Peterson, certify that:
1. | have reviewed this quarterly report on FormQ0f U-Haul International, Inc. (the “Registrant”)

2. Based on my knowledge, this report does notaiomny untrue statement of a material fact or dmnéttate a
material fact necessary to make the statements,rimaliight of the circumstances under which sueteshents were made, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly
present in all material respects the financial dionl results of operations and cash flows ofrégistrant as of, and for, the periods presentec
in this report;

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintaimiisglosure controls
and procedures (as defined in Exchange Act Rulaslb8) and 15d-15(e)) and internal control oveaificial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) forringistrant and have:

(a) Designed such disclosure controls and procsgdorecaused such disclosure controls and
procedures to be designed under our supervisiangare that material information relating to tegistrant,
including its consolidated subsidiaries, is madeviim to us by others within those entities, partickyl during the
period in which this report is being prepared;

(b) Designed such internal control over financégarting, or caused such internal control
over financial reporting to be designed under ayresvision, to provide reasonable assurance raggatte reliability
of financial reporting and the preparation of fineth statements for external purposes in accordasittegenerally
accepted accounting principles;

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and
presented in this report our conclusions aboueffextiveness of the disclosure controls and proes] as of the er
of the period covered by this report based on swealtuation; and

(d) Disclosed in this report any change in thesegnt's internal control over financial
reporting that occurred during the registrant’s tmesent fiscal quarter (the registrant’s fouritéil quarter in the
case of an annual report) that has materially tfte®r is reasonably likely to materially affeitie registrant’s
internal control over financial reporting; and

5. The registrant’s other certifying officer(s) angave disclosed, based on our most recent evatuat internal
control over financial reporting, to the registrarguditors and the audit committee of the regigtsaboard of directors (or persons perforn
the equivalent functions):

(a) All significant deficiencies and material weakses in the design or operation of internal
control over financial reporting which are reasdpdiliely to adversely affect the registrant’s dtyilto record,
process, summarize and report financial informatod

(b) Any fraud, whether or not material, that invedymanagement or other employees who
have a significant role in the registrant’s intércantrol over financial reporting.

/s/ Robert T. Peterson
Robert T. Peterson
Chief Financial Officer of U-Haul International, Inc.

Date: August 8, 2005









EXHIBIT 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002
In connection with the Quarterly Report of AMERC@daJ-Haul International, Inc. (together, the “Réxgiat”) on Form 109 for the perio
ending June 30, 2005, as filed with the Securdied Exchange Commission on the date hereof (thpdi®, |, Edward J. Shoen, Presid
and Chairman of the Board of AMERCO and U-Haul inétional, Inc. certify, to the best of my knowledghat:
(Lully complies with the requirementsSeftction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc

{@ion contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of the Registr

AMERCO,
a Nevada corporation

/s/ Edward J. Shoen
Edward J. Shoen
President and Chairman of the Board

Date: August 8, 2005

U-HAUL INTERNATIONAL, INC.,
a Nevada corporation

/s/ Edward J. Shoen
Edward J. Shoen
President and Chairman of the Board

Date: August 8, 2005







EXHIBIT 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002
In connection with the Quarterly Report of AMERCIBg "Registrant") on Form 10-Q for the period egdinne 30, 2005, as filed with the
Securities and Exchange Commission on the dat@h@he “Report”), I, Jason A. Berg, Chief Finarld@ficer of AMERCO certify, to the
best of my knowledge, that:
(Lully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc

{@ion contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of the Registr

AMERCO,
a Nevada corporation

/sl Jason A. Berg
Jason A. Berg
Chief Financial Officer

Date: August 8, 2005



EXHIBIT 32.3
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002
In connection with the Quarterly Report of U-Hantddrnational, Inc. (the "Registrant”) on Form 1Ge@the period ending June 30, 2005, as
filed with the Securities and Exchange Commissioithe date hereof (the “Report”), I, Robert T. Peda, Chief Financial Officer of U-Haul
International, Inc. certify, to the best of my kriedge, that:

(Lully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc

{@ion contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of the Registr

U-HAUL INTERNATIONAL, INC.,
a Nevada corporation

/s/ Robert T. Peterson
Robert T. Peterson
Chief Financial Officer

Date: August 8, 2005



