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

Form 10-Q
(Mark One)

RQUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934.
For the quarterly period ended December 31, 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.

-
AMERCO
1-11255 AMERCO 88-0106815

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

U-HAUL

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 registrant:h@3 filed all reports required to be filed by Sewtll3 or 15(d) of the Securit
Exchange Act of 1934 during the preceding 12 mofwhdor such shorter period that the registrans wequired to file such reports), and
has been subject to such filing requirements ferphist 90 days. Yes R No £

Indicate by check mark whether the registrantlarge accelerated filer, an accelerated filer, ooaaccelerated filer. See definiti
of “accelerated filer and larger accelerated fiierRule 12b-2 of the Exchange Act. (Check one):

Larger Accelerated filer £ Accelerated filer Non-accelerated filer £
Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the Exge Act). Yes £ No R

Indicate by check mark whether the registrant iled &ll documents and reports required to be filgdection 12, 13, or 15(d) of 1
Securities Exchange Act of 1934 subsequent toigtgliition of securities under a plan confirmedabgourt. Yes R No £

21,284,604 shares of AMERCO Common Stock, $0.2%alaie, were outstanding at February 8, 2006.

5,385 shares of U-Haul International, Inc. Commuocks, $0.01 par value, were outstanding at Febr8aB006.
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ITEM 1. Financial Statements

PART | FINANCIAL INFORMATION

AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED BALANCE SHEETS

ASSETS
Cash and cash equivalents
Reinsurance recoverables and trade receivables, net
Notes and mortgage receivables,
Inventories, net
Prepaid expenses
Investments, fixed maturities
Investments, other
Deferred policy acquisition costs, net
Other assets
Related party assets

Property, plant and equipment, at cost:
Land
Buildings and improvements
Furniture and equipment
Rental trailers and other rental equipment
Rental trucks
SAC Holding Il Corporation - property, plant anduggment

Less: Accumulated depreciation
Total property, plant and equipment
Total assets

December 31, March 31,
2005 2005
(Unaudited)

(In thousands)

$ 247,150 $ 55,95t
238,48 236,81
1,83¢ 1,96¢
70,93 63,65¢
22,16 19,87+
669,58 635,17¢
233,22 345,20
48,117 52,54
99,04 85,29
265,44 252 ,66¢
1,895,98! 1,749,15.
174,33 151,14
742,69 686,22
274,78 265,21
202,28 199,46
1,273,92| 1,252,011
79,13 77,59
2,747,161 2,631,65!
(1,276,93) (1,277,19)
1,470,22; 1,354,46:
$ 336620 $  3,103,62.

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED BALANCE SHEETS (Continued)

December 31, March 31,
2005 2005
(Unaudited)
(In thousands, except share and per sha :
LIABILITIES AND STOCKHOLDERS' EQUITY amounts)
Liabilities:
Accounts payable and accrued expenses $ 206,19: $ 206,76
AMERCO's notes and loans payable 942,09: 780,00¢
SAC Holding Il Corporation notes and loans payabtm-recourse to AMERCO 76,57 77,47¢
Policy benefits and losses, claims and loss expeapegable 799,50: 805,12:
Liabilities from investment contracts 463,36t 503,83t
Other policyholders' funds and liabilities 14,76 29,64:
Deferred income 21,25¢ 38,74
Deferred income taxes 133,67 78,12«
Related party liabilities 8,81¢ 11,07(
Total liabilities 2,666,24 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 as of hecedtt and March 31, 2005 - -
Series B preferred stock, with no par value, 100 $lfares authorized; none
issued and outstanding as of December 31 and MErch005 - -
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 December 31 and NB&ay@005 92¢ 92¢
Common stock of $0.25 par value, 150,000,000 shard®rized;

38,269,518 issued as of December 31 and March(8h 2 9,56¢ 9,56¢
Additional paid-in capital 365,53. 350,34«
Accumulated other comprehensive loss (29,604 (30,66)
Retained earnings 781,27. 671,64:
Cost of common shares in treasury, net (20,701s08ées as of

December 31 and March 31, 2005) (418,09) (418,09)
Unearned employee stock ownership plan shares (9,640 (10,897
Total stockholders' equity 699,96! 572,83¢
Total liabilities and stockholders' equity $ 3,366,20 $ 3,103,62:

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarter Ended December 31,

2005

2004

(Unaudited)

(In thousands, except share ai 1
per share amounts)

Revenues:
Self-moving equipment rentals $ 353,40¢ $ 328,47
Self-storage revenues 29,78¢ 28,84¢
Self-moving and self-storage products and senadess 47,31¢ 42,69
Property management fees 4,28¢ 2,88(
Life insurance premiums 30,74 31,24:
Property and casualty insurance premiums 9,94¢ 3,97¢
Net investment and interest income 12,807 17,10¢
Other revenue 7,377 6,281
Total revenues 495,67( 461,49
Costs and expenses:
Operating expenses 271,36¢ 286,51¢
Commission expenses 42 ,54¢ 39,30:
Cost of sales 23,37¢ 21,36!
Benefits and losses 35,20: 40,95¢
Amortization of deferred policy acquisition costs 5,75¢ 6,27¢
Lease expense 37,18 38,50¢
Depreciation, net of (gains) losses on disposals 34,82: 28,28
Total costs and expenses 450,25: 461,20t
Earnings from operations 45,41¢ 291
Interest expense 17,79 16,93:
Litigation settlement - 51,34:
Pretax earnings 27,62¢ 34,70
Income tax expense (12,459 (13,155
Net earning: 15,17( 21,54¢
Less: Preferred stock dividends (3,24)) (3,24))
Earnings available to common shareholders $ 11,92¢  $ 18,30¢
Basic and diluted earnings per common share $ 057 $ 0.8¢
Weighted average common shares outstanding:
Basic and diluted 20,865,68 20,813,80

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Revenues:
Self-moving equipment rentals
Self-storage revenues

Self-moving and self-storage products and senadess

Property management fees

Life insurance premiums

Property and casualty insurance premiums
Net investment and interest income

Other revenue

Total revenues

Costs and expenses:
Operating expenses
Commission expenses
Cost of sales
Benefits and losses
Amortization of deferred policy acquisition costs
Lease expense
Depreciation, net of (gains) losses on disposals

Total costs and expenses

Earnings from operations
Interest expense
Fees on early extinguishment of debt
Litigation settlement

Pretax earnings
Income tax expense

Net earning:
Less: Preferred stock dividends

Earnings available to common shareholders
Basic and diluted earnings per common share

Weighted average common shares outstanding:
Basic and diluted

Nine Months Ended December 31

2005

2004

(Unaudited)

(In thousands, except share al
per share amounts)

$ 120137 $  1,147,36
92,15: 88,35¢
176,37: 161,96°
12,55¢ 8,971

90,05( 96,53t

20,17: 20,81¢

38,87: 46,16(

29,09: 23,68¢
1,660,64- 1,593,86:
827,86 845,87t
143,76: 138,06¢
85,33’ 77,61

89,22t 111,01

17,80¢ 24,01
107,05! 115,38¢
103,38( 86,21
1,374,42 1,398,109
286,21 195,67:
52,67: 53,99t

35,62 }

- 51,34

197,91¢ 193,01¢
(78,569 (73,999
119,35« 119,02
(9,729 (9,729

$ 109,63. $ 109,30:
$ 52¢ $ 5.2F
20,850,25. 20,801,11

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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Quarter Ended December 31,
2005 2004

(Unaudited)
(In thousands)

Comprehensive income:

Net earnings $ 15,17¢ $ 21,54¢

Other comprehensive income (loss), net of tax:
Foreign currency translation (587) 2,27¢
Unrealized gain (loss) on investments (2,629 5,75¢
Fair market value of cash flow hedges (129) 80C
Total comprehensive income $ 11,82¢ $ 30,37¢

Nine Months Ended December 31
2005 2004

(Unaudited)
(In thousands)

Comprehensive income:

Net earnings $ 119,35 $ 119,02:

Other comprehensive income (loss), net of tax:
Foreign currency translation (689) 2,05¢
Unrealized loss on investments (1,379 (4,099
Fair market value of cash flow hedges 3,11¢ (86€)
Total comprehensive income $ 120,41. $ 116,11¢

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOW

Nine Months Ended December 31
2005

2004

Cash flow from operating activities:
Net earnings $
Depreciation
Amortization of deferred policy acquisition costs
Change in provision for losses on trade receivables
Change in provision for losses on mortgage notes
Net loss on sale of real and personal property
Net (gain) loss on sale of investments
Write-off of unamortized debt issuance costs
Deferred income taxes
Net change in other operating assets and lialsilitie
Reinsurance recoverables and 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 policyholders' funds and liabilities
Deferred income
Related party liabilities

(Unaudited)

(In thousands)

Net cash provided by operating activities

119,35« 119,02
96,74¢ 85,03(
19,29t 21,03¢

(24) (360)
(1,21€) -
7,10¢ 99¢
3,041 (54€)
13,62¢ -
50,55¢ 46,91
(1,642) 25,82¢
(7,276) (1,029
(2,285 (10,179
(8,969 (4,542)
2,21F (21,339
5,58¢ (23,589
(7,686) (6,260)
(5,615 (3,239
(14,879 1,431
(17,48%) (6,717)
2,88¢ 1,314
253,34( 223,80:

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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (Continued)

Nine Months Ended December 31
2005 2004

(Unaudited)
(In thousands)

Cash flows from investing activities:
Purchases of:

Property, plant and equipment $ (252,36) $ (172,49¢)
Short term investments (369,80 (137,72)
Fixed maturities investments (183,677 (83,665
Equity securities - (6,765
Other asset investments, net - (93€)
Real estate (2,362 -
Mortgage loans (5,839 (750
Notes and mortgage receivables - (2,192
Proceeds from sale of:
Property, plant and equipment 46,84: 229,23:
Short term investments 426,78« 129,47(
Fixed maturities investments 119,85! 103,20:
Equity securities 10,61* -
Preferred stock 8,40: 14,99:
Other asset investments, net - 44,09:
Real estate 45,42t 5,45¢
Mortgage loans 10,33¢ 2,81¢
Payments from notes and mortgage receivables 1,342 20E
Net cash provided (used) by investing activities (144,439 124,93t
Cash flows from financing activities:
Borrowings from credit facilities 1,248,55! 35,03:
Principal repayments on credit facilities (1,087,71) (202,396
Debt issuance costs (29,597 -
Leveraged Employee Stock Ownership Plan - repaysrfemtn loan 1,251 1,752
Payoff of capital leases - (99,607
Preferred stock dividends paid (9,729 (25,297
Investment contract deposits 15,47 19,581
Investment contract withdrawals (55,949 (79,149
Net cash provided (used) by financing activities 82,29: (350,077
Increase (decrease) in cash equivalents 191,19! (1,332
Cash and cash equivalents at the beginning of gherio 55,95¢ 81,557
Cash and cash equivalents at the end of period $ 247,15( $ 80,22¢

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






AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

December 31, 2005, December 31, 2004 (Unauditedddvlarch 31, 2005,

1. Basis of Presentation
The third fiscal quarter for AMERCO ends on the 3bf December for each year that is referenced. @surance compa
subsidiaries have a third quarter that ends oB3@i&of September for each year that is referenced. Hlasg been consolidated on that b.

Consequently, all references to our insurance digyg@s’ years 2005 and 2004 correspond to the @owyip fiscal years 2006 and 2005.

Accounts denominated in non-U.S. currencies hawn lremeasured using the U.S. dollar as the functionateogy. Certai
amounts reported in previous years have been s#fidasto conform to the current presentation.

The consolidated financial statements for the thirdrter and the nine months of fiscal 2006 anthfi005, and the balance shet
of March 31, 2005 include the accounts of AMERQ®wholly-owned subsidiaries and SAC Holding Il faration and its subsidiaries.

The condensed consolidated balance sheet as ofribece1, 2005 and the related condensed consaligéitements of operatic
and comprehensive income for the third quarter thednine months and the cash flows for the ninethmoended fiscal 2006 and 2005
unaudited.

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

Intercompany accounts and transactions have baemated.

Description of Legal Entities
AMERCO, a Nevada corporation (‘“AMERCQ"), is the tiiolg 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 terrmi@any”, “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 Mpeind Storage Operations, Property and Casualtydnse, Life Insuran:
and SAC Holding II.

Moving and Storage Operations include AMERCO, U{Hmd Real Estate and the wholly-owned subsidiasfed-Haul and Re:
Estate and consist of the rental of trucks andetsisales of moving supplies, sales of trailesh@s, sales of propane, the rental of s&ifag:
spaces to the “do-it-yourself” mover and managenwnselfstorage properties owned by others. Operationscanelucted under tl
registered trade name U-H&tthroughout the United States and Canada.

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

Life Insurance includes Oxford and its whollyvned subsidiaries. Oxford originates and reinsargsuities, ordinary life, group li
and disability coverage, and Medicare supplemesiirance. Oxford also administers the gedfired employee health and dental plan
Arizona employees of the Company.

SAC Holding Corporation and its subsidiaries, add€3Holding Il Corporation and its subsidiaries, leotively referred to asSAC
Holdings”, own self-storage properties that are agga by U-Haul under property management agreenaewtsact as independentHaul
rental equipment dealers. AMERCO, through its slibgies, has contractual interests in certain SAIHQgSs’ properties entiting AMERC
to potential future income based on the financeafg@mance of these properties. With respect to $#lling Il Corporation, AMERCO
considered the primary beneficiary of these comti@dnterests. Consequently, we include the resafitSAC Holding Il Corporation in tl
consolidated financial statements of AMERCO, asiiregl by FIN 46(R).

2. Earnings per Share

Net income for purposes of computing earnings menroon share is net income less preferred stocldelids. Preferred stc
dividends include accrued dividends of AMERCO.

The shares used in the computation of the Compdrasik and diluted earnings per common share vaefalaws:
Quarter Ended December 31,

2005 2004
(Unaudited)
Basic and diluted earnings per common share $ 057 $ 0.8¢
Weighted average common share outstanding:
Basic and diluted 20,865,68 20,813,80

Nine Months Ended December 31
2005 2004

(Unaudited)
Basic and diluted earnings per common share $ 52¢ $ 5.2¢8

Weighted average common share outstanding:
Basic and diluted 20,850,25 20,801,11




The weighted average common shares outstandimgl latove exclude po$892 shares of the employee stock ownership plai
have not been committed to be released. The usereshares were 405,058 and 468,416 as of Dece8hp2005 and December 31, 2(
respectively.




AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued
6,100,000 shares of preferred stock have beenaedlfrom the weighted average shares outstandinglaton because they are
common stock equivalents.
3. Borrowings
Long-Term Debt

Long-term debt consisted of the following:

December 31, March 31,
2005 2005
(Unaudited)
(In thousands)

Real estate loan, due 2010 $ 242,58¢ $ -
Senior mortgages, 5.68%, due 2015 238,23 -
Senior mortgages, 5.52%, due 2015 238,28 -
U-Haul Co. of Canada mortgage securities 5.75% 201& 9,70z -
CMBS mezzanine loan, due 2007 19,60: -
CMBS loan, 5.47%, due 2015 24,02( -
CMBS Il loan , 5.72% due 2015 23,62
Revolving credit agreement, due 2010 90,00( -
Rental truck amortizing loan, due 2012 56,04¢
Revolving credit facility, senior secured firstrie - 84,86:
Senior amortizing notes, secured, first lien, d0@P - 346,50(
Senior notes, secured second lien, 9.00% inteaitest due 2009 - 200,00(
Senior subordinated notes, secured, 12.00% intax&estdue 2011 - 148,64t

Total AMERCO notes and loans payable $ 942,09: $ 780,00¢

Real Estate Backed Loar
Real Estate Loan

Amerco Real Estate Company and certain of its sidoseés and UHaul Company of Florida are borrowers under a Esshte Loar
The lender is Merrill Lynch Commercial Finance Coffine original amount of the Real Estate Loan w&&5%) million and is due June
2010. The borrowers have the right to extend thturitg twice, for up to one year each time.Haul International, Inc. is a guarantor of
loan.

The Real Estate Loan requires monthly principal iaberest payments, with the unpaid loan balanckaacrued and unpaid inter
due at maturity. The Real Estate Loan is securedanpus properties owned by the borrowers. Thaggal payments of $222.4 milli
made in the second quarter were sufficient to alisvio make interest only payments.

The interest rate, per the provisions of the Loame&ment, is the applicable London Inter-Bank Offate (“LIBOR”) plus the
applicable margin. At December 31, 2005 the appled IBOR was 4.36% and the applicable margin wa9%, the sum of which w
6.36%. The applicable margin ranges from 2.00% 6% and is based on the ratio of the excess adtbeage daily amount of loans divi
by a fixed percentage of the appraised value optbperties collateralizing the loan, compared lith most recently reported twelve moi
of Combined Net Operating Income (“NOI”), as thain is defined in the Loan Agreement.

The default provisions of the Real Estate Loanudelnonpayment of principal or interest and other standdfidmative covenant



There are limited restrictions regarding our ustheffunds.

10




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued

Senior Mortgages

Various subsidiaries of Amerco Real Estate Compary UHaul International, Inc. are borrowers under thai@eMortgages. Tt
lenders for the Senior Mortgages are Merrill Lymdbrtgage Lending, Inc. and Morgan Stanley Mortg@gital Inc. The Senior Mortgac
are in the aggregate amount of $476.5 million areddae July 2015.

The Senior Mortgages require average monthly graicand interest payments of $3.0 million with tmgpaid loan balance a
accrued and unpaid interest due at maturity. TmeoB®lortgages are secured by certain propertiaseoMby the borrowers. The interest re
per the provisions of the Senior Mortgages, ar@%.@er annum for the Merrill Lynch Mortgage LendiAgreement and 5.52% per anr
for the Morgan Stanley Mortgage Capital Agreemditte default provisions of the Senior Mortgagesudel nonpayment of principal «
interest and other standard covenants. Thereraid restrictions regarding our use of the funds.

U-Haul Company of Canada Mortgage Securities

U-Haul Company of Canada is the borrower under agagsg backed loan. The loan was arranged by Megiith Canada and is
the amount of $9.8 million ($11.4 million Canadieurrency). The loan is secured by certain propediened by the borrower. The loan
entered into on June 29, 2005 at a rate of 5.739é.1dan requires monthly principal and interestrpegts with the unpaid loan balance
accrued and unpaid interest due at maturity. ltehgentyfive year amortization with a maturity of July 1015. The default provisions of 1
loan include non-payment of principal or interesd @ther standard covenants. There are limitedicgshs regarding our use of the funds.

CMBS Mezzanine Loan

Various subsidiaries of Amerco Real Estate Compaard/UHaul International, Inc. are borrowers under theBE3vMezzanine Loa
The loan was originated by Morgan Stanley Mortg&geital, Inc. and is in the amount of $20.0 millidie loan was entered into on Aug
12, 2005. The interest rate per the provision eflttan agreement is the applicable LIBOR plus agimaof 5.65%. At December 31, 2005
applicable LIBOR was 4.36%. The loan requires migrphincipal and interest payments with the undaih balance and accrued and un
interest due at maturity. It has a ten year amatitm with a maturity of September 1, 2007. AmeReal Estate Company and Haul
International, Inc. are guarantors of the loan. @fault provisions of the loan include npayment of principal or interest and other stan
covenants. There are limited restrictions regardimguse of the funds.

CMBSLoan

A subsidiary of Amerco Real Estate Company is adwer under a mortgage backed loan. The lenderasggdh Stanley Mortgay
Capital, Inc. and the loan is in the amount of $2ahillion. The loan was entered into on August 2005 at a rate of 5.47%. The loal
secured by certain properties owned by the borroWee loan requires monthly principal and inteqgsgments with the unpaid loan bala
and accrued and unpaid interest due at maturityasta twentfive year amortization with a maturity of Septemtgr, 2015. The defai
provisions of the loan include ngayment of principal or interest and other standargenants. There are limited restrictions regaydini
use of the funds.

CMBSII Loan

Various subsidiaries of Amerco Real Estate Compamy UHaul International, Inc. are borrowers under a gege backed loa
The lender is Lehman Brothers Bank, FSB and the isan the amount of $23.7 million. The loan waeged into on October 6, 2005
rate of 5.72%. The loan is secured by certain pt@seowned by the borrowers. The loan requiresthigrprincipal and interest payme
with the unpaid loan balance and accrued and unptacest due at maturity. It has a twefitye year amortization with a maturity of Octo
11, 2015. The default provisions of the loan inelutbnpayment of principal or interest and other standardenants. There are limit
restrictions regarding our use of the funds.

11




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued

Fleet Loans
Revolving Credit Agreement

U-Haul International, Inc. is a borrower under a fewg credit facility. The lender is Merrill Lync&ommercial Finance Corp. T
maximum amount that can be drawn is $150.0 milkorl is due July 2010. As of December 31, 2005 thmgany had $60.0 millic
available under this revolving credit facility.

The Revolving Credit Agreement requires monthlgiast payments, with the unpaid loan balance acdied unpaid interest due
maturity. The Revolving Credit Agreement is secupgdvarious older rental trucks. The maximum amdhbat we can draw down under
Revolving Credit Agreement reduces by $50.0 millédter the third year and another $50.0 millioreathe fourth year. The interest rate,
the provision of the Loan Agreement, is the appliealIBOR plus a margin of 1.75%. At December 3@02 the applicable LIBOR w
4.36%. The default provisions of the loan includ@+4payment of principal or interest and other stadatovenants.

Rental Truck Amortizing Loan

U-Haul International, Inc. is a borrower under an gimimg term loan. The lender is Merrill Lynch Corergial Finance Corp. Tl
maximum amount that can be borrowed is $150.0 onilind is due six years following the last draw dows of December 31, 2005 -
Company had drawn $56.0 million and anticipatesvirg the remaining $94.0 million by April 30, 2006.

The Rental Truck Amortizing Loan requires monthiynpipal and interest payments, with the unpaidhld@lance and accru
unpaid interest due at maturity. The Rental Truokoitizing Loan can be used to purchase new trueksden the months of November 2
through June 2006. The interest rate, per the pi@mviof the Loan Agreement, is the applicable LIBEIRS a margin between 1.50% |
1.75%. At December 31, 2005 the applicable LIBORs w&86% and the applicable margin was 1.75%. Tligutteprovisions of the lo¢
include non-payment of principal or interest andeotstandard covenants.

W.P. Carey Transactions

In 1999, AMERCO, U-Haul and Real Estate entered fiiancing agreements for the purchase and cariiruof selfstorag:
facilities with the Bank of Montreal and Citibanthé “leases” or the “synthetic leasesT})tle to the real property subject to these leasas
held by non-affiliated entities.

These leases were amended and restated on Mar@0@%, In connection with such amendment and ersi@tt, we paid dov
approximately $31.0 million of lease obligationsiantered into leases with a three year term, foithh one year renewal options. After s
pay down, our lease obligation under the amendddestated synthetic leases was approximately $2h8lion.

On April 30, 2004, the amended and restated leasgs terminated and the properties underlying theases were sold to L
Storage (DE) Limited Partnership, an affiliate of R/ Carey. UHaul entered into a ten year operating lease wittPWWCarey (UH Storay
DE) for a portion of each property (the portiontbe property that relates to U-Hailtruck and trailer rental and moving supply <
businesses). The remainder of each property (th#opoof the property that relates to sslbrage) was leased by W. P. Carey (UH Stc
DE) to Mercury Partners, LP (“Mercury”) pursuantadwenty year lease. These events are referrasdl tioe “W. P. Carey Transactioné\$ ¢
result of the W. P. Carey Transactions, we no lohgee a capital lease related to these properties.

The sales price for these transactions was $298lidmand cash proceeds were $298.9 million. TloenPany 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 piegpéncluding 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.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued

U-Haul's annual lease payments under the new lass@pproximately $10.0 million per year, with Comer Price Index (“CP)
inflation adjustments beginning in the sixth yeéith® lease. The lease term is ten years, witmawal option for an additional ten yei
Upon closing of the W. P. Carey Transactions, welena $22.9 million earout deposit, providing us with the opportunity ® feimburse
for certain capital improvements we previously mé&a¢he properties, and a $5.0 million security agp U-Haul has met the requireme
under the lease regarding the return of the earmieposit which has been refunded.

The property management agreement we entered ititoMercury provides that Mercury will pay Haul a management fee ba
on gross self-storage rental revenues generatetthébyroperties. During the nine months of fiscaD&0U-Haul earned $3.0 million
management fees from Mercury.

Annual Maturities of AMERCO Consolidated Notes and Loans Payable

The annual maturity of AMERCO Consolidated laegm debt as of December 31, 2005 for the next fwars and thereafter is
follows:
Year Ending December 31,

2006 2007 2008 2009 2010 Thereafter
(Unaudited)
(In thousands)
Notes payable, secur $ 22,16¢ $ 39,39¢ $ 22,65 $ 23,39« $ 356,68. $  477,80:

SAC Hoalding Il Corporation Notes and Loans Payable to Third Parties

SAC Holding Il notes and loans payable to thirctiparconsisted of the following:

December 31, March 31,
2005 2005
(Unaudited)
(In thousands)
Notes payable, secured, 7.87% interest rate, d2@ $ 76,57 $ 77,47
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4. Interest on Borrowings

Interest expense was as follows:
Quarter Ended December 31,

2005 2004
(Unaudited)
(In thousands)

Interest expense $ 13,85! $ 14,47¢
Capitalized interest (39 -
Amortization of transaction costs 892 863
Interest expense resulting from derivatives 1,547 24
Total AMERCO interest expense 16,24¢ 15,36¢
SAC Holding Il interest expense 3,40: 3,71(C
Less: Intercompany transactions 1,861 2,14¢
Total SAC Holding Il interest expense 1,542 1,56¢
Total $ 17,79: % 16,93:

Nine Months Ended December 31

2005 2004
(Unaudited)
(In thousands)

Interest expense $ 45,46¢ $ 45,82
Capitalized interest (11%) -
Amortization of transaction costs related to earftinguishment of debt 14,38¢ -
Amortization of transaction costs 1,94(C 2,45¢
Interest expense resulting from derivatives 75C 1,017
Fees on early extinguishment of debt 21,24 R
Total AMERCO interest expense 83,67 49,29¢
SAC Holding Il interest expense 9,547 10,94:
Less: Intercompany transactions 4,91¢ 6,24
Total SAC Holding Il interest expense 4,62¢ 4,69¢
Total $ 88,29¢ $ 53,99¢

Interest paid in cash by AMERCO amounted to $13il8am and $14.1 million for the third quarter o€al 2006 and fiscal 20(
respectively.

Interest paid in cash by AMERCO (excluding any fées the early extinguishment of debt) amounte®38.7 million and $42
million for the nine months of fiscal 2006 and &s€005, respectively.

The costs associated with the early extinguishroédebt in the first quarter of fiscal 2006, inctu#i21.2 million of fees and $1-
million of transaction cost amortization related@tired debt.
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The exposure to market risk for changes in intenasts relates primarily to our variable rate dafiligations. We have used intel
rate swap and interest rate cap agreements todaréet matching the gain or loss recognition ontbdging instrument with the recognit
of the changes in the cash flows associated wét#dged asset or liability attributable to thedeetirisk or the earnings effect of the hec
forecasted transaction. On June 8, 2005 the Compaigyed into separate interest rate swap contfac®.00.0 million of our variable re
debt over a three year term and for $100.0 milbbour variable rate debt over a five year termjclvhwere designated as cash flow he:
effective July 1, 2005. On May 13, 2004 the Compantered into separate interest rate cap contfact®200.0 million of our variable re
debt over a two year term and for $50.0 millionoof variable rate debt over a three year term, ewthese contracts were designate
cash flow hedges effective July 11, 2005 when #iat dvas paid down by $222.4 million. On November 2805 the Company entered in
forward starting interest rate swap contract fotZ2 million of a variable rate debt over a sixyeam, starting on May 10, 2006.

Interest rates and Company borrowings were asvistio
Revolving Credit Activity
Quarter ended December 31,

2005 2004
(Unaudited)
(In thousands, except interest rat s)
Weighted average interest rate during the thirckfigiuarter 5.81% 6.21%
Interest rate at the end of the third fiscal quarte 6.11% 6.25%
Maximum amount outstanding during the third fisgahrter $ 90,00C $ 20,46¢
Average amount outstanding during the third fisparter $ 90,00C $ 3,811

Revolving Credit Activity
Nine Months ended December 31

2005 2004
(Unaudited)
(In thousands, except interest rat s)
Weighted average interest rate during the nine hsont 5.81% 5.88%
Interest rate at the end of the nine months 6.11% 6.25%
Maximum amount outstanding during the nine months $ 158,01. $ 38,62«
Average amount outstanding during the nine months $ 100,79¢ $ 8,00z
5. Comprehensive Income (Loss)
The components of accumulated other comprehensogarie (loss), net of tax, were as follows:
December 31, March 31,
2005 2005
(Unaudited)
(In thousands)
Accumulated foreign currency translation $ (34,03) $ (33,349
Accumulated unrealized gain on investments 1,26: 2,63¢
Accumulated fair market value of cash flow hedge 3,16¢€ 47

$ (29,609 $ (30,667)
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A summary of accumulated comprehensive income Ylmamponents, net of tax, were as follows:

Accumulated

Foreign Unrealized Fair Market Other
Currency Gain (Loss) on Value of Cash Comprehensive
Translation Investments Flow Hedge Income (Loss)
(Unaudited)
(In thousands)
Balance at March 31, 2005 $ (33,349 $ 2,63 $ 47  $ (30,667)
Foreign currency translation - U-Haul (689) - - (689)
Unrealized gain (loss) on investments - (1,379 - (1,379
Change in fair market value of cash flow hedge - - 3,11¢ 3,11¢
Balance at December 31, 2005 $ (34,03) % 1,26 $ 3,166 % (29,609)

6. Contingent Liabilities and Commitments

The Company leases a portion of its rental equigraed certain of its facilities under operatingses with terms that expire
various dates substantially through 2034, with éixeeption of one land lease expiring in 2079. Ac@®uaber 31, 2005, AMERCO F
guaranteed $181.1 million of residual values fasthrental equipment assets at the end of theatespéease terms. Certain leases col
renewal and fair market value purchase options elsag mileage and other restrictions. At the eagn of the lease, the Company has
option to renew the lease, purchase the asseaifomfarket value, or sell the asset to a thirdyparnt behalf of the lessor. AMERCO has k
leasing rental equipment since 1987 and has exyjerieno material losses relating to these typeesidiual value guarantees.

Lease commitments having terms of more than oneagaf December 31, 2005, were as follows:

Year-ended December 31,:

2006
2007
2008
2009
2010
Thereafter

Total

Property,
Plant and Rental
Equipment Equipment Total
(Unaudited)
(In thousands)
$ 11,84¢ % 127,410 $ 139,26:
11,67 95,75 107,42!
11,467 74,76% 86,23¢
11,07( 61,51¢ 72,58¢
10,79: 42,61( 53,40:
43,39: 34,23( 77,62
$ 100,24: $ 436,29. $ 536,53
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7. Contingencies
Shoen

On September 24, 2002, Paul F. Shoen filed a dérévaction in the Second Judicial District Couftioe 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, unidghg 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, ngfal interference with prospecti
economic advantage and unjust enrichment and gsheksnwinding of sales of sedtorage properties by subsidiaries of AMERCO to :
Holdings over the last several years. The compkeeks a declaration that such transfers are okl as unspecified damages. On Oct
28, 2002, AMERCO, the Shoen directors, the Btween directors and SAC Holdings filed Motions tigrbiss the complaint. In addition,
October 28, 2002, Ron Belec filed a derivativeacin the Second Judicial District Court of thetStaf Nevada, Washoe County, captic
Ron Belec vs. William E. Carty, et al., CV 08331 and on January 16, 2003, M.S. Management @wyninc. filed a derivative action in 1
Second Judicial District Court of the State of N#asaWashoe County, captioned M.S. Management Compan. vs. William E. Carty,
al., CV 0300386. Two additional derivative suits were aldedfiagainst these parties. These additional stétsabstantially similar to tl
Paul F. Shoen derivative action. The five suiteasdrtually identical claims. In fact, three dfet five plaintiffs are parties who are work
closely together and chose to file the same claimoKiple times. These lawsuits alleged that the A Board lacked independence
reaching its decision to dismiss these claims, dbert determined that the AMERCO Board of Directtwad the requisite level
independence required in order to have these cleswved by the Board. The court consolidatedival complaints before dismissing th
on May 28, 2003. Plaintiffs appealed and, on Sep&r?2, 2005 the Nevada Supreme Court heard agah®ents. The parties are awaitir
ruling.

Securities Litigation

AMERCO is a defendant in a consolidated putatiesslaction lawsuit entitled “In Re AMERCO Secusitigtigation”, United State
District Court, Case No. CV-N-03-0038cR (RAM). The action alleges claims for violatiohSection 10(b) of the Securities Exchange
and Rule 10t& there under, section 20(a) of the Securities BRgk Act of 1934 and sections 11, 12, and 15 oS#wurities Act of 1933. Tl
action alleges among other things, that AMERCO gadain transactions with SAC entities that falshproved AMERCOS financia
statements and that AMERCO failed to disclose thrsactions properly. The action has been trarsfdo the United Sates District Co
District of Arizona and assigned to Judge Bryantibfits to dismiss are fully briefed and are befdwe c¢ourt.

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 produced and delivered all requested documertsirdormation and provide
testimony from all requested witnesses to the SHe. Company continues to cooperate with the SECcavimot predict the outcome of
investigation.

Environmental

In the normal course of business, AMERCO is a dddahin a number of suits and claims. AMERCO io asparty to sever
administrative proceedings arising from state awall provisions that regulate the removal and/eacip of underground fuel storage tankt
is the opinion of management, that none of thess,stlaims or proceedings involving AMERCO, indiually or in the aggregate,
expected to result in a material loss.

Compliance with environmental requirements of fetlestate 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 andfdis properties. Real Estate regul
makes capital and operating expenditures to stapirmpliance 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.
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Based upon the information currently available taREstate, compliance with the environmental lawg its share of the costs
investigation and cleanup of known hazardous wsitts are not expected to have a material advéieset en AMERCOS financial positio
or operating results. Real Estate expects to sppptbximately $8.7 million through 2011 to remeeititese properties.

Other

The Company is named as a defendant in varioug ditigation and claims arising out of the normalucse of business.
managements’ opinion none of these other mattdfhiawe a material effect on the Company’s finahpisition and results of operations.

8. Related Party Transactions

AMERCO has engaged in related party transactiond, leas continuing related party interests with aierimajor stockholder
directors and officers of the consolidated groupdsslosed below. Management believes that thesaetions described below and in
related notes were consummated on terms equivtalénodse that would prevail in arm’s-length trarisats.

During the third quarter of fiscal 2006, subsidiariof the Company held various junior unsecurecesaf SAC Holding:
Substantially all of the equity interest of SAC Hiolgs is controlled by Mark V. Shoen, a significafiareholder and executive officel
AMERCO. The Company does not have an equity owiisterest in SAC Holdings, except for minoritw@stments made by RepWest
Oxford in a SAC Holdings-controlled limited partship which holds Canadian salferage properties. The Company received cashes
payments of $9.4 million, from SAC Holdings duritige nine months of fiscal 2006. The largest aggeeganount of notes receiva
outstanding during the nine months of fiscal 2006 #he aggregate notes receivable balance at Dexe3tb2005 was $203.7 million, of t
amount, $75.1 million is with SAC Holding Il Cormdion and are eliminated in consolidation.

Interest accrues on the outstanding principal le@anf junior notes of SAC Holdings that the Compéanoids at a stated rate of be
interest. A fixed portion of that basic interespad on a monthly basis.

Additional interest is paid on the same paymeng daised on the amount of remaining basic interesioéthe cash flow genera
by the underlying property. This amount is refert@ds the “cash flow-based calculation.”

To the extent that this cash fldvased calculation exceeds the amount of remairasir bnterest, contingent interest is paid or
same monthly date as the fixed portion of basierest. To the extent that the cash floased calculation is less than the amount of reing
basic interest, the additional interest payabldhenapplicable monthly date is limited to the antoointhat cash flowbased calculation.
such a case, the excess of the remaining basice#titever the cash flowased calculation is deferred. In addition, subjectertail
contingencies, the junior notes provide that thkddroof the note is entitled to receive 90% of #ppreciation realized upon, among o
things, the sale of such property by SAC Holdings.

The Company currently manages the stédfrage properties owned or leased by SAC Holdikgscury, 4 SAC, 5 SAC, Galaxy a
Private Mini Storage Realty (Private Mini) pursudata standard form of management agreement, unbeh the Company receive:
management fee of between 4% and 10% of the gemsspts. The Company received management fees31 $iillion and $10.9 millio
from the above mentioned entities for the firstenimonths ended December 31, 2005 and 2004, resggctThis management fee
consistent with the fees received for other praperthe Company previously managed for third psurtiehese entities are substanti
controlled by Mark V. Shoen. James P. Shoen, afgignt shareholder and director of AMERCO, hasrdarest in Mercury.

RepWest and Oxford currently hold a 46% limitedtiparship interest in Securespace Limited PartnprglSiecurespace”a Nevad
limited partnership. A SAC Holdings subsidiary ssnas the general partner of Securespace and otWisiaterest. Another SAC Holdin
subsidiary owns the remaining 53% limited partnigrsfiterest in Securespace. Securespace was fdsgn&AC Holdings to be the owner
various Canadian self-storage properties. RepWeasOxford's investment in Securespace is included in relpsety assets and is accour
for using the equity method of accounting. We do bedieve that the carrying amount of their invesiinin Securespace is in excess of
value.
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For the first nine months ended December 31, 20@b2004, the Company leased space for marketingpaoymoffices, vehicl
repair shops and hitch installation centers frotmsgliaries of SAC Holdings, 5 SAC and Galaxy. Td¢alse payments pursuant to such le
were $2.0 million and $1.9 million, respectively. Thertes of the leases are similar to the terms of kdse other properties owned
unrelated parties that are leased to the Company.

At December 31, 2005, subsidiaries of SAC HoldifgSAC, 5 SAC, Galaxy and Private Mini acted aslalil independent deale
The financial and other terms of the dealershigremts with the aforementioned companies and théisidiaries are substantially identice
the terms of those with the Compasyther independent dealers. For the first ninethsoended December 31, 2005 and 2004, the Cor
paid the above mentioned entities $2%d@llion and $26.3 million, respectively in commisss pursuant to such dealership contracts.

SAC Holdings was established in order to acquilé sterage properties. These properties are being geanby 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).

Management believes that its sales of salfage properties to SAC Holdings in the past idiexy a unique structure for the Comp
to earn moving equipment rental revenues and mamagiefee income from the SAC Holdings s&tibrage properties the Company man
and to participate in SAC Holdings’ excess castvflas described above.

Independent fleet owners own approximately 3.0%albfU-Haul rental trailers. There are approximately 8@8ependent 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 nine months of §is2006 and fiscal 2005, respectively. All re
equipment is operated under contract with U-Haubrehy UHaul administers the operations and marketing ohsguipment 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 (imetuatertain subsidiaries and related parties afiaid) and to rental dealers (includ
Company-operated U-Haul Centers).

In February 1997, AMERCO, through its insurancesadibries, invested in the equity of Private Miai,Texas-based sedforag:
operator. RepWest invested $13.5 million and hditext 30.6% interest and an indirect 13.2% intei®@gford invested $11.0 million and f
a direct 24.9% interest and an indirect 10.8% @derOn June 30, 2003, RepWest and Oxford exchathgédrespective interests in Priv
Mini for certain real property owned by 4 SAC an&AC. The exchanges were nomonetary and were recorded on the basis of the
values of the assets exchanged.

During 1997, Private Mini secured a $225.0 milliome of credit with a financing institution, whichias 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 defaultnencompliance with certain debt covenants by Reivdini, AMERCO assum
responsibility in fulfilling all obligations relateto this credit facility. In 2003, the support fyaobligation was bifurcated into two sepa
support party obligations; one consisting of a @5&illion support party obligation and one consigtiof a $70.0 million support pa
obligation. At March 31, 2003, $55.0 million of ANREO’s support party obligation had been triggered. ANIERsatisfied the $55.0 millic
obligation by issuing notes to the Private Miniditer, and we correspondingly increased our red#é/&rom Private Mini by $55.0 millio
Interest from Private Mini on this receivable idngerecorded by AMERCO on a regular badiee Company expects to fully recover
amount. Under the terms of FIN 45, the remaining.@7million support party obligation was recogniZsdthe Company as a liability
March 31, 2004 and March 31, 2003. This resulteAMERCO increasing Other Liabilities by $70.0 noli and increasing our receiva
from Private Mini by an additional $70.0 milliont March 31, 2005, the Company revalued the FINidhillty to $2.9 million. Effective Jul
15, 2005 the $70.0 million support party obligatisas terminated and AMERCO is no longer obligatedehalf of Private Mini. The $2
million liability recorded in the Company’books was eliminated at the time the supporiypastigation was terminated. Private Mini is no
wholly-owned subsidiary of 4 SAC and 5 SAC.
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In August 2005, RepWest completed the sale of thtemge properties to 5 SAC and the sale of némestorage properties to R
Estate, for approximately $50.5 million. RepWesteiged cash from these sales. Management belibatghe foregoing transactions w
consummated on terms equivalent to those that pievarm’s-length transactions.

In October 2005, Oxford completed the sale of ttateeage properties to 5 SAC, one storage progerfeal Estate and was ft
repaid by U-Haul on a mortgage note secured by tiwive storage properties. These transactions totafguroximately $38.0 milliol
Oxford received cash from these sales and repagnbtanagement believes that the foregoing trarmagtivere consummated on te
equivalent to those that prevail in arm’s-lengtingactions.

Related Party Assets

December 31, March 31,
2005 2005
(Unaudited)
(In thousands)

Private Mini notes, receivables and interest $ 74,02¢ $ 70,88
Oxford note receivable from SAC Holding Corporation 5,04( 5,04(
U-Haul notes receivable from SAC Holding Coporation 123,57¢ 123,57¢
U-Haul interest receivable from SAC Holding Corpara 39,84 35,96(
U-Haul receivable from SAC Holding Corporation 5,08: 1,02¢
SAC Holding Il receivable from parent 2,90( 2,20z
U-Haul receivable from Mercury 3,117 2,18¢
Oxford and RepWest investment in Securespace 11,34¢ 11,22¢
Other 507 561

$ 265,44. $ 252,66t
Related Party Liabilities

December 31, March 31,
2005 2005
(Unaudited)
(In thousands)

SAC Holding Il Corporation payable to affiliate $ 8,81t $ 11,07(
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9. Consolidating Financial Information by Industry Segment

AMERCO has four reportable segments. They are Mpeind Storage Operations, Property and Casualtydnse, Life Insuran:
and SAC Holding II.

This section includes condensed consolidating firmdrinformation which presents the condensed dideting balance sheets as
December 31, 2005 and March 31, 2005 and the detatedensed consolidating statements of operatavribe third quarter and nine mon
of fiscal 2006 and 2005 and the condensed congioligiaash flow statements for the nine months sfdi 2006 and 2005 for:

(&) Moving and Storage Operations, comprised of AMERO@aul, and Real Estate and the subsidiaries bfdul and Real Estate
(b) RepWest and its subsidiary

(c) Oxford and its subsidiaries

(d) SAC Holding Il and its subsidiaries

The information includes elimination entries neeggdo consolidate AMERCO, the parent, with itssidlaries and SAC Holding |

Investments in subsidiaries are accounted for byp#rent using the equity method of accounting.
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9. Consolidating balance sheets by industry segment a§ December 31, 2005 are as follows:

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Property
&
Moving & Casualty Life SAC
Real Storage Insuranc Insurance AMERCO Holding Total
AMERCO U-Haul Estate  Eliminations Consolidate (a) (a) Eliminations Consolidate I Eliminations Consolidate
(Unaudited)
(In thousands)
Assets:

Cash and cash equivalents $ 10 $ 210,62 $ 105 $ - $ 210,73¢$ 793:$% 399 $ 2359 (f)$ 24626:$ 8B8E$ - $  247,15(
Reinsurance recoverables and trade receivable - 18,64¢ 22 - 18,66¢ 201,89: 17,92¢ - 238,48 - - 238,48
Notes and mortgage receivables, net - 1,432 40€ - 1,83¢ - - - 1,83¢ - - 1,83¢
Inventories, net = 69,55( = = 69,55( = = = 69,55( 1,384 = 70,93«
Prepaid expenses 6,841 15,26( - - 22,10 - - - 22,10: 61 - 22,162
Investments, fixed maturities = = = = - 107,33; 562,25! = 669,58 = = 669,58°
Investments, other - 64 8,05¢ - 8,12C 119,89: 107,57¢ (2,362) f) 233,22¢ - - 233,22¢
Deferred policy acquisition costs, net - - - - - 1,28¢ 46,83 - 48,117 - - 48,117
Other assets 237 53,15: 38,23¢ - 91,62¢ 1,52( 1,15¢ - 94,30: 4,74 - 99,04«
Related party assets 72,21€  321,61¢ 446,85t (494,809 (d) 34587 57,19t 31,82 (87,919 (d.f) 346,97t 2,90C (84,430 (d)  265,44.
79,30¢  690,34.  493,68: (494,809 768,51¢ 497,047 771,56¢ (66,687) 1,970,44! 9,97¢ (84,436 1,895,98!
Investment in subsidiaries 1,395,63 - - (1,132,62) () 263,01¢ - - (263,01¢) (©) - - - -
Investment in SAC Holding Il (13,946 - - - (13,946 - - - (13,946 - 13,94¢ (c) -
Total investment in subsidiaries and SAC Holding I  1,381,69 - - (1,132,62) 249,07( - - (263,01¢) (13,94¢) - 13,94¢ -

Property, plant and equipment, at cost:
Land - 31,21C 143,12° - 174,33 - - - 174,33 - - 174,33
Buildings and improvements - 90,40¢  652,29( - 742,69¢ - - - 742,69 - - 742,69¢
Furniture and equipment 298 256,75¢ 17,73¢ - 274,78t - - - 274,78t - - 274,78t
Rental trailers and other rental equipment - 202,28( - - 202,28( - - - 202,28( - - 202,28(
Rental trucks - 1,273,920 - - 1,273,92: - - - 1,273,92 - - 1,273,92:
SAC Holding Il -property, plant and equipment | - - - - - - - - - 153,34 (74,219 (¢) 79,13:
292 1,854,57'  813,15¢ - 2,668,02i - - - 2,668,021 153,34« (74,21%) 2,747,161
Less: Accumulated depreciation (275)  (999,80() (277,00 - (1,277,07) - - - (1,277,07) (9,389 952/ () (1,276,93)
Total property, plant and equipment 18  854,77¢ 536,15 - 1,390,95! - - - 1,390,951 143,96( (64,68¢) 1,470,22:
Total assets $1,461,01: $1,545,12( $1,029,831 $ (1,627,43)) $ 2,408,53' $497,04° $ 771,56t $ (329,70 $ 3,347,44' $153,93¢ $ (135,17 $ 3,366,20

(a) Balances as of September 30, 2005

(b) Included in this caption is land of $57,169iltings and improvements of $95,848, and furnitanel equipment of $327

(c) Eliminate investment in subsidiaries and SAGdita Il

(d) Eliminate intercompany receivables and payables
(e) Eliminate gain on sale of property from U-H&uISAC Holding Il

(f) Elimination related to sale of assets from Qgfto U-Haul and Real Estate during the third cerart
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AMERCO AND CONSOLIDATED ENTITIES

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

9. Consolidating balance sheets by industry segmeas of December 31, 2005 are as follows (continued)

Liabilities:
Accounts payable and accrued expenses

AMERCO's notes and loans payable
SAC Holding Il Corporation notes and loans
payable, non-recourse to AMERCO
Policy benefits and losses,
claims and loss expenses payable

Liabilities from investment contracts
Other policyholders' funds and liabilities
Deferred income

Deferred income taxes

Related party liabilities

Total liabilities

Stockholders' equity:
Series preferred stock:
Series A preferred stock
Series B preferred stock
Series A common stock
Common stock
Additional paid-in capital
Accumulated other comprehensive income (loss)
Retained earnings (deficit)

Cost of common shares in treasury, net
Unearned employee
ownership plan shares

Total stockholders' equity (deficit)

Total liabilities and stockholders' equity

(a) Balances as of September 30, 2005

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Property
&
Moving & Casualty Life SAC
Real Storage Insuranc Insuranct AMERCO Holding Total
AMERCO U-Haul Estate Eliminations Consolidate (a) (a) Eliminations Consolidate 1l Eliminations Consolidate
(Unaudited)
(In thousands)

$ 6,10t $ 188,03 $ 5,58¢ $ - $ 199,72t $ -$ 470¢ 8 - $ 204,42¢$ 1,76L $ - $ 206,19:
- 18598: 756,11( - 942,09: - - - 942,09: - - 942,09:
- - - - - - - - - 76,57 - 76,57
- 286,82¢ - - 286,82¢ 357,20 155,47( - 799,50¢ - - 799,50¢
- - - - - - 463,36¢ - 463,36¢ - - 463,36¢
- - - - - 6,122 8,64z - 14,76¢ - - 14,76¢
- 11,46¢ 2 - 11,46¢ 9,30z  14,27¢ (14,599 (e) 20,45( 80¢ - 21,25¢
212,33t - - - 212,33t (48,867  (3,23) 4,997 165,22¢  (4,51F) (27,03)  (d) 133,67
495,31¢ 17,96¢ - (494,809 (c) 18,47¢ 9,19¢  12,22: (39,89%) (c) - 93,25¢ (84,43 () 8,81¢
713,75 690,27! 761,70( (494,80%) 1,670,92 332,96( 655,44¢ (49,495 2,609,83: 167,88. (111,477) 2,666,24.
92¢ - - - 92¢ - - - 92¢ - - 92¢
9,56¢ 54C 1 (541) (b) 9,566  3,30C 2,50C (5,800) (b) 9,56¢ - - 9,56¢
411,60: 121,23(  147,48: (268,71) (b) 411,60: 75,05¢ 16,43t (91,49)) (b) 411,60: - (46,077)  (d) 365,53:
(29,609 (34,037 - 34,03¢ (b) (29,609 557/  (4,31) (1,26%) (b) (29,609 - - (29,604
772,850 776,74t  120,65¢ (897,40) (b) 772,85¢ 80,15t 101,49 (181,657) (b) 772,85 (13,946 22,36¢ (b,0) 781,270
(418,09) - - - (418,09) - - - (418,09 - - (418,09)
- (9,640 - - (9,640 - - - (9,640) - - (9,640
747,25¢ 854,841 268,13t (1,132,62) 737,61¢ 164,087 116,12:  (280,20¢) 737,61¢ (13,946 (23,70%) 699,96!

$1,461,01' $1,545,12' $1,029,83 $ (1,627,43)) $ 2,408,53' $497,04° $771,56¢ $ (329,70) $ 3,347,44! $153,93t $ (135,17)

(b) Eliminate investment in subsidiaries and SAGditw I

(c) Eliminate intercompany receivables and payables

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

(e) Elimination related to sale of assets from @dftw U-Haul and Real Estate during the third qerart
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AMERCO AND CONSOLIDATED ENTITIES

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

9. Consolidating balance sheets by industry segmeas of March 31, 2005 are as follows:

Assets:

Cash and cash equivalents

Reinsurance recoverables and trade receivable

Notes and mortgage receivables, net

Inventories, net
Prepaid expenses
Investments, fixed maturities

Investments, other

Deferred policy acquisition costs, net

Other assets

Related party assets

Investment in subsidiaries

Investment in SAC Holding Il

Total investment in subsidiaries and SAC Holding |

Property, plant and equipment, at cost:
Land
Buildings and improvements

Furniture and equipment

Rental trailers and other rental equipment

Rental trucks

SAC Holding Il -property, plant and equipment |

Less: Accumulated depreciation
Total property, plant and equipment

Total assets

(a) Balances as of December 31, 2004

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Property
&
Moving & Casualty Life SAC
Real Storage Insuranc Insurance AMERCO Holding Total

AMERCO  U-Haul Estate Eliminations Consolidate (a) (a) Eliminations Consolidate I Eliminations Consolidate
(In thousands

$ 14$ 3762t$ 4321 $ o $ 41,967 $ 10,63t $ 2,992 $ o $ 55,597 $ 35€ $ 0 $ 55,95¢
- 9,29¢ 26 - 9,32( 211,82: 15,67¢ - 236,81 - - 236,81°

- 1,02¢ 94t - 1,96t - - - 1,96t - - 1,96t

- 62,48¢ - - 62,48¢ - - - 62,48¢ 1,16¢ - 63,65¢

4,86 14,86t - - 19,72¢ - - - 19,72¢ 14€ - 19,87«

- - - - - 100,02¢ 535,15( - 635,17¢ - - 635,17¢

- 93€ 8,05¢ - 8,99z 144,83¢ 191,37¢ - 345,20° - - 345,20°

- - - - - 1,27¢ 51,27( - 52,54% - - 52,541

14,207 59,58 1,737 - 75,52¢ 3,91¢ 1,611 - 81,05 4,23¢ - 85,29
452,35( 521,16:  12,60( (650,37) d 335,74.  56,47¢ 32,21¢ (92,047) (d) 332,39 2,202 (81,930 (d) 252,66t
471,43¢ 706,97« 27,69 (650,37:) 555,72¢ 528,990 830,29: (92,047) 1,822,97! 8,11¢ (81,93() 1,749,15.
1,236,08: - - (966,249 (c) 269,83( - - (269,83) (c) - - - -
(14,659 - - - (14,659 - - - (14,659 - 14,65¢ (c) -
1,221,42: - - (966,249 255,17« - - (269,83) (14,659 - 14,65¢ -
- 21,265 129,88( - 151,14¢ - - - 151,14! - - 151,14¢

- 84,921 601,30« - 686,22! - - - 686,22! - - 686,22!

29z 247,21¢ 17,70t - 265,21¢ - - - 265,21t - - 265,21¢

- 199,46 - - 199,46: - - - 199,46: - - 199,46:

- 1,252,01 - - 1,252,01 - - - 1,252,01 - - 1,252,01

- - - - - - - - - 151,80¢ (74,219 () 77,59:

29z 1,804,88. 748,88 - 2,554,06! - - - 2,554,06' 151,80¢ (74,217) 2,631,65'

(255) (1,008,52) (269,99() - (1,278,76) - - - (1,278,76)  (7,527) 9,10¢ (e) (1,277,19)

37 796,36. 478,89! - 1,275,29° - - - 1,275,29° 144,27¢ (65,10¢) 1,354,46:
$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:

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

(c) Eliminate investment in subsidiaries and SAGdita Il

(d) Eliminate intercompany receivables and payabl

(e) Eliminate gain on sale of property from U-H&uISAC Holding
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AMERCO AND CONSOLIDATED ENTITIES

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

9. Consolidating balance sheets by industry segmeas of March 31, 2005 are as follows (continued):

Liabilities:
Accounts payable and accrued expenses

AMERCO's notes and loans payable
SAC Holding Il Corporation notes and loans
payable, non-recourse to AMERCO
Policy benefits and losses,
claims and loss expenses payable

Liabilities from investment contracts
Other policyholders' funds and liabilities
Deferred income

Deferred income taxes

Related party liabilities

Total liabilities

Stockholders' equity:
Series preferred stock:
Series A preferred stock
Series B preferred stock
Series A common stock
Common stock
Additional paid-in capital
Accumulated other comprehensive income (loss)
Retained earnings (deficit)

Cost of common shares in treasury, net
Unearned employee stock
ownership plan shares

Total stockholders' equity (deficit)

Total liabilities and stockholders' equity

(a) Balances as of December 31, 2004

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Property
&
Moving & Casualty Life SAC
Real Storage Insuranc Insurance AMERCO Holding Total
AMERCO U-Haul Estate Eliminations Consolidate (a) (a) Eliminations Consolidate 1l Eliminations Consolidate
(In thousands)
$ 17,33($ 18537: % 2,73t $ - $ 20543 $ -$ 328 $ - $ 20576:$ 1,001 $ - $ 206,76(
780,00¢ - - - 780,00¢ - - - 780,00¢ - - 780,00¢
- - - - - - - - - 7747 - 77,47¢
- 249,05 - - 249,05! 391,38! 164,68! - 805,12: - - 805,12:
- - - - - - 503,83t - 503,83¢ - - 503,83¢
- - - - - 8,66¢  20,97: - 29,64: - - 29,64:
- 11,71¢ 2 - 11,718 12,14 14,27¢ - 38,14( 602 - 38,74
158,41} - - - 158,41% (46,949  (1,129) - 110,34¢ (4,979 (27,249 (d) 78,12¢
115,49¢ 355,99  249,69: (650,377 (c) 70,817 8,91C 12,31t (92,047 (c) - 92,947 (81,877 (c) 11,07(
1,071,25: 802,137 252,43( (650,377) 1,475,44; 374,15 715,29¢ (92,04%) 2,472,85 167,05: (109,12¢) 2,530,78
92¢ - - - 92¢ - - - 92¢ - - 92¢
9,56¢ 54C 1 (541) (b) 9,56¢  3,30( 2,50C (5,800 (b) 9,56¢ - - 9,56¢
396,410 121,23( 147,48.  (268,71) (b)  396,41! 69,92 16,43t (86,357 (b) 396,41t - (46,07) (d) 350,34
(30,667) (33,349 - 33,34¢ (b) (30,667) 2,582 54 (2,636 (b) (30,667) - - (30,66:)
663,48,  623,66. 106,67¢ (730,34 (b) 663,48 79,03. 96,006 (175,04 (b) 663,48 (14,65 22,81¢ (b,d) 671,64
(418,09 - - - (418,09) - - - (418,09 - - (418,09)
- (10,89) - - (10,897 - - - (10,897 - - (10,897
621,64 701,19t 254,16 (966,249 610,75. 154,83t 114,997  (269,83) 610,75 (14,659 (23,25%) 572,83¢
$1,692,89. $1,503,33' $ 506,59( $ (1,616,62() $ 2,086,19' $528,99 $ 830,29: $ (361,87} $ 3,083,60i $152,390 $ (132,37Y) $ 3,103,62:

(b) Eliminate investment in subsidiaries and SAGditw I

(c) Eliminate intercompany receivables and payabl

(d) Eliminate gain on sale of property from U-H&uISAC Holding
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AMERCO AND CONSOLIDATED ENTITIES

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

9. Consolidating statement of operations by indusyr segment for the quarter ended December 31, 200%eaas follows:

Moving & Storage

AMERCO Legal Group

Property
&
Moving & Casualty Life
Real Storage Insuranc Insurance
AMERCO U-Haul Estate Eliminations Consolidate (a) (a) Eliminations
(Unaudited)
(In thousands)
Revenues:
Self-moving equipment rentals $ - $ 35340¢$ -$ - $ 353,40¢ $ -$ -3 -
Self-storage revenues - 24,65¢ 40C - 25,05¢ - - -
Self-moving & self-storage products & service
sales - 43,697 - - 43,697 - - -
Property management fees - 4,942 - - 4,947 - - -
Life insurance premiums - - - - - - 31,12% (380)
Property and casualty insurance premiums - - - - - 9,94¢ - -
Net investment and interest income 90¢€ 7,53¢ (6) - 8,44( 2,87¢ 4,437 (1,08%)
Other revenue - 7,70¢  16,24% (17,770 (b) 6,182 - 1,502 (447)
Total revenues 90€  441,95( 16,631 17,770 441,728 12,827 37,06« (1,919
Costs and expenses:
Operating expenses 4,00¢ 271,95 2,30¢ 17,770 (b) 260,50: 4,13 6,26¢ (4,409
Commission expenses - 44,75¢ - - 44,75¢ - - -
Cost of sales = 21,97% = = 21,97% = = =
Benefits and losses - - - - - 10,041 22,67: 2,49C
Amortization of deferred policy acquisition costs - - - - - 25C 5,50¢ -
Lease expense 23 37,310 19 - 37,35¢ - - -
Depreciation, net of (gains) losses on disposals 5 32,60( 2,04C - 34,64¢ - - -
Total costs and expenses 4,037 408,60t 4,365 7,770 399,23¢ 14,42¢ 34,44¢ (1,919
Equity in earnings of subsidiaries 23,79: - - (23,72¢) (f) 66 - - (66)
Equity in earnings of SAC Holding Il 13€ - - - 13€ - - -
Total - equity in earnings of subsidiaries and SAC
Holding 11 23,92¢ - - (23,72¢) 20z - - (66)
Earnings (loss) from operations 20,79¢ 33,34¢ 12,27z (23,72¢) 42,68¢ (1,597) 2,62( (66)
Interest expense (income) 10,85( 62C 4,77¢ - 16,24¢ - - -
Pretax earnings (loss) 9,94¢ 32,72¢ 7,49¢ (23,72¢) 26,44( (1,597) 2,62( (66)
Income tax benefit (expense) 513¢ (13,479 (3,019 - (11,357 56C (1,51%) -
Net earnings (loss) 15,08¢ 19,25: 4,47¢ (23,72¢) 15,08: (1,037 1,10¢ (66)
Less: Preferred stock dividends (3,241 - - - (3,241) - - -
Earnings (loss) available to common shareholders $ 11,84: $ 19,25:$ 4,47¢$ (23,726 $ 11,84: $ (1,03)$ 1,10t $ (66)

(a) Balances for the quarter ended September 3% 20

(b) Eliminate intercompany lease income and comimissicome

(c) Eliminate intercompany premiums

(d) Eliminate intercompany interest on debt

(e) Eliminate gain on sale of surplus property frdataul to SAC Holding I1

(f) Eliminate equity in earnings of subsidiariesiaquity in earnings of SAC Holding Il

(g9) Eliminate management fees charged to SAC Hgltliand other intercompany operating expenses

26

(©

(d)
(b)

(b9

(©

®)

AMERCO as Consolidated

SAC
AMERCO Holding Total

Consolidate Il Eliminations Consolidate
353,40¢ $ 2,211$  (2,21) (b)$ 353,40
25,058 4,72¢ - 29,78¢
43,697 3,61¢ - 47,31¢
4,947 - (6539 (9) 4,28¢
30,74 - - 30,74
9,94¢ - e 9,94¢
14,66¢ - (1,861 (d) 12,807
7,23¢ 311 (177) (b) 7,37¢
489,70 10,87( (4,907) 495,67(
266,50( 5,521 (659 (g)  271,36¢
44,75¢ - (2,219 (b) 42,54¢
21,97: 1,402 - 23,37¢
35,20z - - 35,20z
5,75¢ = = 5,75¢
37,35¢ - 177 (b) 37,18:
34,64¢ 31€ (140) (e) 34,82
446,19: 7,24 (3,18)) 450,25:
13€ - (136) (f) -
13€ - (13¢) -
43,64¢  3,63( (1,857) 45,41¢
16,24¢  3,40¢ (1,867) (d) 17,79:
27,391 227 4 27,62¢
(12,31)  (91) (53) (e) (12,458
15,08: 13€ (49) 15,17(
(3,241 - - (3,249
11,84: $ 13€ $ (49) $ 11,92¢




AMERCO AND CONSOLIDATED ENTITIES

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

9. Consolidating statements of operations by indust for the quarter ended December 31, 2004 are aslfows:

Revenues:
Self-moving equipment rentals
Self-storage revenues
Self-moving & self-storage products & servic
sales
Property management fees
Life insurance premiums
Property and casualty insurance premiums
Net investment and interest income

Other revenue

Total revenues

Costs and expenses:
Operating expenses
Commission expenses
Cost of sales

Benefits and losses
Amortization of deferred policy acquisition
costs

Lease expense

Depreciation, net of (gains) losses on dispos

Total costs and expenses

Equity in earnings of subsidiaries
Equity in earnings of SAC Holding Il

Total - equity in earnings of subsidiaries and SAC
Holding I

Earnings (loss) from operations
Interest expense (income)

Litigation settlement

Pretax earnings (loss)

Income tax benefit (expense)

Net earnings (loss)

Less: Preferred stock dividends

Earnings (loss) available to common shareholders $ 18,21¢ $

(a) Balances for the quarter ended September 38 :

Moving & Storage

AMERCO Legal Group

(b) Eliminate intercompany lease income and comimissicome

(c) Eliminate intercompany premiums

(d) Eliminate intercompany interest on debt

(e) Eliminate gain on sale of surplus property frdatiaul to SAC Holding |1

(f) Eliminate equity in earnings of subsidiarieslaquity in earnings of SAC Holding Il

(g9) Eliminate management fees charged to SAC Hgltliand other intercompany operating expenses

Property
&
Moving & Casualty Life
Real Storage Insuranc Insurance
AMERCO U-Haul Estate Eliminations Consolidate (a) (a) Eliminations
(Unaudited)
(In thousands)
$ - $ 328,55( $ 79$ - $ 32847: % -$ -3 -
- 24,097 211 - 24,30¢ - - -
- 39,47¢ (15) - 39,460 - - -
- 3,48¢ - - 3,48¢ - - -
- - - - - - 31,60¢ (362)
- - - - - 397 - -
1,872 5,27C 22 - 7,16¢ 6,821 6,29¢ (1,03¢)
3 6,27¢ 14,004 (15,487) (b) 4,79¢ - 1,54( (175)
1,86¢  407,16( 14,14% (15,487) 407,69 10,80 39,44 (1,579
5126 276,50« 1,657 (15,487 (b) 267,80t  3,82¢ 14,19¢ (3,926)
- 41,348 - - 41,348 - - -
- 19,25¢ ()] - 19,24¢ - - -
- - - - - 15,92( 22,68% 2,35t
- - - - - 27€ 6,00¢ -
23 38,65¢ 4 - 38,68 - - -
7 27,72¢ 63 - 27,79¢ - - -
5,15¢ 403,48« 1,71¢ (15,487) 394,878 20,02( 42,88 (1,579
3,161 - - (11,487 f) (8,320 - - 8,32
(908) - - - (90E) - - -
2,25€ - - (11,487 (9,228) - - 8,32(
(1,031 3,67¢€ 12,427 (11,487 3,501 (9,216 (3,440 8,32(
17,707 (6,359 4,012 - 15,36¢ - - -
51,34 - - - 51,34 - - -
32,60¢ 10,03( 8,41¢ (11,487 39,56¢ (9,219 (3,440 8,32
(11,149 (3,669 (3,296 - (18,107  3,21¢ 1,11¢ -
21,45¢ 6,36t 5,11¢ (11,487 21,45¢ (5,999 (2,32) 8,32
(3,249 - - - (3,249 = = =
6,365 $ 511€$ (11,48) $  1821¢$ (5999% (2,329)$ 8,32(

27

AMERCO as Consolidated

SAC

AMERCO Holding Total
Consolidate Il Eliminations Consolidate
$ 328,47:$204:$ (2,049 (b)$ 328,47:
24,30¢ 4,53t = 28,84¢
39,46: 3,231 - 42,694
3,48¢ - (606) (9) 2,88(
©) 31,241 - - 31,24:
3,97¢ - - 3,97
(d) 19,25¢ - (2,149 (d) 17,10¢
(b) 6,164 294 (177) (b) 6,281
456,36. 10,10¢ (4,979 461,49°
(b,0) 281,89t  5,22€ (606) (g) 286,51
41,348 - (2,049 (b) 39,30:
19,24¢  2,11¢ = 21,36
©) 40,95¢ - - 40,95¢
6,27¢ = = 6,27¢
38,68¢ - 177 (b) 38,50¢
27,79¢ 627 (140) (e) 28,28
456,20¢  7,96¢ (2,96€) 461,20¢
® - - - -
(905) - 90t  (f) -
(905) - 90% .
(747  2,13¢ (1,100 291
15,36¢  3,71C (2,149 (d) 16,93:
51,341 - - 51,34
35,22¢ (1,572 1,048 34,70:
(13,769 667 (53) (e) (13,15¢)
21,45¢ (905 992 21,54¢
(3,249 - - (3,249
$ 18,21¢ m)$ 992 $ 18,30¢




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

9. Consolidating statements of operations by indust for the nine months ended December 31, 2005 ages follows:

Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Property
&
Moving & Casualty Life SAC
Real Storage Insuranc Insurance AMERCO Holding Total
AMERCO U-Haul Estate Eliminations Consolidate (a) (a) Eliminations Consolidate I Eliminations Consolidate
(Unaudited)

(In thousands)

Revenues:

Self-moving equipment rentals $ - $1,201,37- $ -$ - $ 1,201,37- $ -$ -$ - $ 1,201,37- $ 7,56( $ (7,560 (b)$ 1,201,37
Self-storage revenues - 76,821 1,29¢ - 78,12 - - - 78,12¢ 14,03( - 92,15
Self-moving & self-storage products & servic

sales - 163,36¢ - - 163,36¢ - - - 163,36¢ 13,002 - 176,37:
Property management fees - 14,68¢ - - 14,68¢ - - - 14,68¢ - (2,130 (9) 12,55¢
Life insurance premiums - - - - - - 91,187 (1,137) (c) 90,05( - - 90,05(
Property and casualty insurance premiums - - - - - 20,17: - - 20,17: - - 20,17:
Net investment and interest income 3,87(C 18,25¢ 19 - 22,14 9,021 15,71: (3,089 (d) 43,792 - (4,919 (d) 38,87
Other revenue 175 28,77C 44,95 (48,926 (b) 24,97¢ - 4,50¢ (80€) (b) 28,67¢ 94¢ (532) (b) 29,09¢

Total revenues 4,048 1,503,28  4627: (48,929 1,504,67  29,19: 111,40 (5,027 1,640,24. 35541 (15,149 1,660,64.

Costs and expenses:

Operating expenses 9,03¢  829,56¢ 5,447 (48,926 (b)  79512:  855f  20,45¢ (11,556 (b,0) 812,58 17,40¢ (2,130 (g)  827,86:

Commission expenses - 151,32¢ - - 151,32¢ - - - 151,32¢ - (7,560 (b) 143,76:

Cost of sales - 79,68 - - 79,68 - - - 79,68 5,65¢ - 85,331

Benefits and losses - - - - - 17,172 65,52 6,52¢ (c) 89,22¢ - - 89,22¢
Amortization of deferred policy acquisition

costs = = = = = 1,73¢ 16,067 = 17,80¢ = = 17,80¢

Lease expense 64 107,47 49 - 107,58° - - - 107,58: - (532) (b) 107,05!

Depreciation, net of (gains) losses on dispos 20  9550! 6,531 - 102,05; - - - 102,05 1,74¢ (420) (€)  103,38(

Total costs and expenses 9,127 1,263,54 12,027 (48,92¢) 1,235,76'  27,46¢ 102,05( (5,027) 1,360,25! 24,811 (10,64:) 1,374,42

Equity in earnings of subsidiaries 173,67¢ - - (167,06:) (f) 6,612 - - (6,612) ) - - - -

Equity in earnings of SAC Holding Il 712 - - - 71z - - - 712 - (719 (f) -
Total - equity in earnings of subsidiaries and SAC

Holding Il 174,38t - - (167,06) 7,32¢ - - (6,612) 712 - (719 -

Earnings from operations 169,30¢ 239,73! 34,24¢ (167,067) 276,22° 1,727 9,357 (6,612) 280,69¢ 10,73( (5,217) 286,21°

Interest expense (income) 46,67+ (9,499¢) 10,86¢ - 48,04« - - - 48,04¢ 9,547 (4,919 (d) 52,67

Fees on early extinguishment of debt 35,627 - - - 35,627 - - - 35,627 - - 35,627

Pretax earnings 87,001 249,230 23,371 (167,062) 192,55¢ 1,727 9,357 (6,612) 197,02¢ 1,18% (29%) 197,91¢

Income tax benefit (expense) 32,08¢ (96,149 (9,401 - (73,469 (604 (3,86 - (77,939 (470 (159 (e) (78,56¢)

Net earnings 119,09: 153,08! 13,97¢ (167,062) 119,09: 1,12¢ 5,48¢ (6,612) 119,09¢ 7ikg (452) 119,35

Less: Preferred stock dividends (9,729 - - - (9,729 - - - (9,729 - - (9,729

Earnings available to common shareholders $ 109,37( $ 153,08' $ 13,97¢ $ (167,06:) $ 109,37($ 1,12t $ 548¢ $ (6,612) $ 10937($ 71 $ (452) $ 109,63:

(a) Balances for the nine months ended Septembet®B

(b) Eliminate intercompany lease income and comimissicome

(c ) Eliminate intercompany premiums

(d) Eliminate intercompany interest on debt

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

(f) Eliminate equity in earnings of subsidiarieslaquity in earnings of SAC Holding Il

(9) Eliminate management fees charged to SAC Hgltliand other intercompany operating expenses
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (C ontinued)

9. Consolidating statements of operations by indust for the nine months ended December 31, 2004 aas follows:

Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Property
&
Moving & Casualty Life SAC
Real Storage Insuranc Insurance AMERCO Holding Total
AMERCO U-Haul Estate Eliminations Consolidate (a) (a) Eliminations Consolidate I Eliminations Consolidate
(Unaudited)

(In thousands)

Revenues:

Self-moving equipment rentals $ - $1,147,36' $ -$ - $ 1,147,36' $ -$ -$ - $ 1,147,36' $ 7,17C $ (7,170 (b)$ 1,147,36!
Self-storage revenues - 73,64¢ 1,332 - 74,97¢ - - - 74,97¢ 13,38% - 88,35¢
Self-moving & self-storage products & servic

sales - 150,12¢ - - 150,12¢ - - - 150,12¢ 11,83¢ - 161,96°
Property management fees - 10,97« - - 10,97« - - - 10,97¢ - (2,009 (@) 8,971
Life insurance premiums - - - - - - 97,64( (1,10%) (c) 96,53¢ - - 96,53t
Property and casualty insurance premiums - - - - - 20,81t - - 20,81t - - 20,81t
Net investment and interest income 6,82¢ 16,56¢ 76 - 23,47 15,06¢ 17,96( (4,097) (d) 52,40: - (6,247 (d) 46,16(
Other revenue - 21,37¢ 42,161 (46,49:) (b) 17,050 - 6,89/ (565) (b) 23,38: 83€ (532) (b) 23,68¢

Total revenues 6,82¢ 1,420,06: 43,57¢ (46,497) 1,423,97  3587¢ 122,49 (5,762) 1,576,58. 33,22¢ (15,94°) 1,593,86:

Costs and expenses:

Operating expenses 16,65¢ 832,19 5,304 (46,49) (b) 807,66( 5,381  30,80: (12,579 (b,0) 831,26 16,61% (2,009 (g) 845,87t

Commission expenses - 145,23¢ - - 145,23¢ - - - 145,23¢ - (7,170 (b) 138,06¢

Cost of sales = 72,48¢ = = 72,48¢ = = = 72,48¢ 5,12¢ = 77,610

Benefits and losses - - - - - 33,817 70,377 6,81¢€ (c) 111,01¢ - - 111,01(
Amortization of deferred policy acquisition

costs = = = = = 5,42¢ 18,58¢ = 24,01t = = 24,01t

Lease expense 67 11582 31 - 115,92: - - - 115,92: - (532) (b) 115,38¢

Depreciation, net of (gains) losses on dispos 24 81,57¢ 3,147 - 84,74 - - - 84,747 1,887 (420) (e) 86,21¢

Total costs and expenses 16,74¢ 1,247,32. 8,482 (46,497) 1,226,051 44,627 119,76 (5,762) 1,384,68! 23,63( (10,125 1,398,191

Equity in earnings of subsidiaries 126,23: - - (130,227) () (3,990 - - 3,99 ) - - - -

Equity in earnings of SAC Holding Il (82€) - - - (82€) - - - (828) - 82¢ (f) -
Total - equity in earnings of subsidiaries and SAC

Holding Il 125,40: - - (130,22) (4,816) - - 3,99C (828) - 82¢ -

Earnings (loss) from operations 11548¢ 172,74C 35,09 (130,22 193,090 (8,749 2,73( 3,99C 191,06¢  9,59¢ (4,999 195,67.

Interest expense (income) 51,917 (13,25%) 10,631 - 49,29¢ - - - 49,29¢ 10,941 (6,24%) (d) 53,99¢

Litigation settiement 51,34 - - - 51,34 - - - 51,341 51,34

Pretax earnings (loss) 114,91 185,99t  2445¢  (130,22) 195,14; (8,749 2,73( 3,99C 193,110 (1,349 1,24¢ 193,01¢

Income tax benefit (expense) 3,85: (70,55)  (9,67%) - (76,379  3,06: (1,039 - (74,35)  51E (159 (e) (73,999

Net earnings (loss) 118,76 11544.  14,77¢  (130,22) 118,76. (5,687 1,697 3,99C 118,76:  (82€) 1,08¢ 119,02

Less: Preferred stock dividends (9,729 - - - (9,729) - - - (9,729 - - (9,729

Earnings (loss) available to common shareholders $ 109,04( $ 115,44: $ 14,77¢ $ (130,22)) $ 109,04($ (568)% 1,697 % 3,99( $ 109,04 $ (828)% 1,08¢ $ 109,30:

(a) Balances for the nine months ended Septembe0REt

(b) Eliminate intercompany lease income and comimissicome

(c) Eliminate intercompany premiums

(d) Eliminate intercompany interest on debt

(e) Eliminate gain on sale of surplus property frdatiaul to SAC Holding |1

(f) Eliminate equity in earnings of subsidiarieslaquity in earnings of SAC Holding Il

(g9) Eliminate management fees charged to SAC Hgltliand other intercompany operating expenses
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AMERCO AND CONSOLIDATED ENTITIES

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

9. Consolidating cash flow statements by industryegment for the nine months ended December 31, 208 as follows:
AMERCO as
Consolidated

Cash flows from operating activities:
Net earnings (loss)
Earnings from consolidated entities
Depreciation
Amortization of deferred policy acquistion costs
Change in provision for losses on trade receivak
Change in provision for losses on mortgage note
Net (gain) loss on sale of real and personal ptyg
Net (gain) loss on sale of investments
Write-off of unamortized debt issuance costs
Deferred income taxes
Net change in other operating assets and lialsliti
Reinsurance recoverables and trade receiva
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
expenses payable

Other policyholders' funds and liabilities
Deferred income

Related party liabilities

Net cash provided (used) by operating activities

Cash flows from investing activities:

Purchases of:
Property, plant and equipment
Short term investments
Fixed maturities investments
Real estate
Mortgage loans

Proceeds from sales of:
Property, plant and equipment
Short term investments
Fixed maturities investments
Equity securities
Preferred stock
Real estate
Mortgage loans

Payments from notes and mortgage receivat

Net cash provided (used) by investing activities

(a) Balance for the nine months ended Septembe2BIh

Moving & Storage

AMERCO Legal Group

Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO SAC Total
AMERCO U-Haul Estate Elimination Consolidate (a) (a) Elimination Consolidate Holding Il Eliminatior Consolidate
(Unaudited)
(In thousands)
$ 119,090 $ 153,08 $ 13,97¢ $ (167,06)$ 119,09 $ 112t $ 5,48¢ $ (6,619 $ 119,09 $ 712 $ (452)$  119,35:
(174,38 - - 167,06: (7,325 - - 6,61: (713) - 718 -
20 87,85¢ 7,012 - 94,89: - - - 94,89: 1,857 - 96,74¢
- - - - - 1,73¢ 17,55¢€ - 19,29t - - 19,29t
- (24) - - (24) - - - (24) - - (24)
- (1,21¢) - - (1,210 - - - (1,210 - - (1,210
- 7,64% (482) - 7,161 (56) - - 7,108 - - 7,108
- - - - - 1,08: 1,95¢ - 3,041 - - 3,041
13,62¢ - - - 13,62¢ - - - 13,62¢ - - 13,62¢
53,92 - - - 53,92 (1,919 (2,11¢) - 49,88¢ 45€ 21z 50,55¢
- (9,326 4 - (9,327) 9,92¢ (2,249 - (1,647) - - (1,647)
- (7,06 - - (7,069 - - - (7,069 (21%) - (7,27¢)
(1,979 (395) - - (2,379 - - - (2,379 85 - (2,289
. . - - - (1,750 (7,219 - (8,96%) - - (8,96%)
341 11,58: (12,05¢) - (139 2,39t 45¢ - 2,71¢ (504 - 2,21t
400,31t (9,448 (54)  (380,76%) 10,04¢ (716) 392 (5,949 3,781 (69€) 2,50€ 5,58¢
(1,049 (24,527 16,82¢ - (8,740 2,99¢ 3,35€ (5,657) (8,047) 77€ (420 (7,686
- 37,77¢ - - 37,77¢ (34,179 9,219 - (5,616) - - (5,616)
- - - - - (2,547) (12,33)) - (14,87¢) - - (14,87¢)
- (250) - - (250) (2,84) - (14,599 (17,690 20t - (17,48
(167 (338,03) (94,919 380,76t (52,349 5,42¢ (94 52,14¢ 5,13¢ 307 (2,559 2,88¢
409,74 (92,329 (69,685 - 247,73( (19,32) (4,007 25,95¢ 250,35¢ 2,98¢ - 253,34(
1) (186,53) (64,275 - (250,810 - - - (250,810 (1,552) - (252,367
- - - - - (172,11) (197,68) - (369,809 - - (369,809
- - - - - (42,604 (141,079 - (183,67") - - (183,67)
. - - - o o - (2,362) (2,362) = = (2,362
. . - - - - (5,83¢) - (5,83¢) - - (5,83¢)
- 40,39t 6,447 - 46,84: - - - 46,84: - - 46,84:
- - - - - 152,23° 274,54° - 426,78¢ - - 426,78¢
- - - - - 25,78¢ 94,06¢ - 119,85! - - 119,85!
- - - - - - 10,61¢ - 10,61¢ - - 10,61¢
- - - - - 8,40 - - 8,40 - - 8,40
= = = = = 44,91 514 = 45,42t = = 45,42¢
- - - - - - 10,33¢ - 10,33¢ - - 10,33¢
- 804 53¢ - 1,348 - - - 1,34¢ - - 1,348
(1) (145,33)) (57,289 - (202,62 16,61¢ 45,48t (2,367) (142,880) (1,557) - (144,439
(page 1 of 2
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AMERCO AND CONSOLIDATED ENTITIES

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

Cash flows from financing activities:
Borrowings from credit facilities
Principal repayments on credit facilities

Debt issuance costs
Leveraged Employee Stock Ownership Plan -
repayments from loan

Proceeds from (repayment of) intercompany loans
Preferred stock dividends paid

Investment contract deposits

Investment contract withdrawals

Net cash provided by financing activities

Increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

(a) Balance for the nine months ended Septembe2(Bih

31

AMERCO as
Moving & Storage AMERCO Legal Group Consolidated
Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO SAC Total
AMERCO U-Haul Estate Elimination Consolidate (a) (a) Elimination Consolidate Holding Il Eliminatior Consolidate
(Unaudited)
(In thousands)
$ 80,26¢ $ 21595( $ 952,33 $ - $ 124855 $ - $ -8 - $ 124855 $ - $ - $ 1,248,55
(860,274 (10,389  (216,15) - (1,086,81) - - - (1,086,81) (902) - (1,087,71)
- (5,152) (24,44%) - (29,597 - - - (29,597 - - (29,597
- 1,251 - - 1,251 - - - 1,251 - - 1,251
379,98 208,99¢ (588,98() - - - - - - - - -
(9,729 - - - (9,729 - - - (9,729 - - (9,729
- - - - - - 15,471 - 15,47: - - 15,47:
- - - - - - (55,949 - (55,949 - - (55,949
(409,74°) 410,66: 122,75: - 123,66° - (40,477) - 83,19¢ (902) - 82,29!
(4) 172,99¢ (4,227) - 168,77: (2,706 1,00€ 23,59¢ 190,66! 53C - 191,19¢
14 37,62¢ 4,321 - 41,967 10,63¢ 2,992 - 55,591 35¢ - 55,95¢
$ 10 $ 210,62¢ $ 105 $ -$ 210,73¢ $ 7,93: $ 3,99¢ $ 2359! $ 246,26. $ 88t $ - $ 247,15
(page 2 of 2




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

9. Consolidating cash flow statements by industryegment for the nine months ended December 31, 208k as follows:

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

Cash flows from operating activities: (In thousands)

Net earnings (loss) $ 118,76! $ 11544. $ 14,77¢ $ (130,22) $ 118,76 $ (5,687 $ 1697 $ 3,99C $ 118,76 $ (828 $ 1,08¢ $ 119,02«
Earnings from consolidated entities (122,45¢) - - 132,27¢ 9,82 - - (8,99%) 82¢ - (829) -
Depreciation 24 77,08¢ 6,452 - 83,56 - - - 83,56¢ 1,887 (420 85,03(
Amortization of deferred policy acquisition costs - - - - - 1,09z 19,94¢ - 21,03¢ - - 21,03¢
Change in provision for losses on trade receivables - (360) - - (360) - - - (360) - - (360)
Net (gain) loss on sale of real and personal ptyper - 4,49( (3,30¢) - 1,18¢ (18€) - - 99¢ - - 99¢
Net (gain) loss on sale of investments - - - - - (56) (492) - (54¢€) - - (54¢€)
Deferred income taxes 57,73t - - - 57,73¢ (4,419 (6,03%) - 47,28¢ (52€) 15¢ 46,91¢
Net change in other operating assets and lialslitie

Reinsurance recoverables and trade receiva - (2,68¢€) 14,82¢ - 12,147 13,68 - - 25,82¢ - - 25,82¢
Inventories - (77€) - - (77€) - - - (77€) (25%) - (1,029
Prepaid expenses (3,319 (6,79%) 2 - (10,10¢) - - - (10,10¢) (72) - (10,17¢)
Capitalization of deferred policy acquisition
costs = = = = = 46¢ (5,019 = (4,549 = = (4,549
Other assets 4,95( (26,642 (1,889 - (23,58) 1,592 40C - (21,589 25€ - (21,339
Related party assets (56,217) (18,127 67€ 54,94¢ (18,71%) 6,74¢ - (13,11Y) (25,089 (1,600 3,101 (23,58
Accounts payable and accrued expenses (1,24) (15,13) 8,15( (2,057) (10,28% (83€%) - 5,00% (6,11%) (14%) - (6,26()
Policy benefits and losses, claims and loss
expenses payable - 33,69¢ - - 33,69¢ (27,567 (9,369) - (3,239 - - (3,239
Other policyholders' funds and liabilities - - - - - (2,795 4,232 - 1,437 - - 1,437
Deferred income - (3,60€) (34) - (3,640 (3,08¢6) - - (6,72¢) 9 - (6,717)
Related party liabilities (20,597 61,72 - (54,940 (13,822 944 2,467 12,98 2,57( 1,84t (3,100 1,31¢
Net cash provided (used) by operating activities (22,35) 218,31 39,65¢ - 235,62 (20,09?) 7,832 (134) 223,22 572 - 223,80:
Cash flows from investing activities:
Purchases of:
Property, plant and equipment (6) (169,98() (2,090 - (172,07¢) - - - (172,07¢) (420) - (172,49¢)
Short term investments - - - - - (137,72) - - (137,72) - - (137,72)
Fixed maturities investments - - - - - (1,43¢) (82,227) - (83,664 - - (83,664
Equity securities - - - - - - (6,765) - (6,76%) - - (6,76%)
Other asset investments, net - (93€) - - (93€) - - - (93€) - - (93€)
Mortgage loans - - - - - - (75C) - (750) - - (750)
Notes and mortgage receivables - (2,192) - - (2,197) - - - (2,197) - - (2,197)
Proceeds from sales of:
Property, plant and equipment - 225,30¢ 3,92¢ - 229,23 - - - 229,23 - - 229,23!
Short term investments - - - - - 129,47( - - 129,47( - - 129,47(
Fixed maturities investments - - - - - 21,11% 82,08t - 103,20: - - 103,20:
Preferred stock - - - - - 11,182 3,811 - 14,99 - - 14,99
Other asset investments, net - - 1,94¢ - 1,94¢ - 42,14¢ - 44,09: - - 44,09:
Real estate = = = = = 5,458 = = 5,45t = = 5,45t
Mortgage loans - - - - - - 2,81¢ - 2,81¢ - - 2,81¢
Payments from notes and mortgage receivat - - 208 - 208 - - - 208 - - 208
Net cash provided (used) by investing activities (6) 52,197 3,992 - 56,18¢ 28,05¢ 41,113 - 125,35¢ (420) - 124,93¢
(page 1 of 2

(a) Balance for the nine months ended Septembe2BB}
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AMERCO AND CONSOLIDATED ENTITIES

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

Cash flows from financing activities:
Borrowings from credit facilities

Principal repayments on credit facilities
Leveraged Employee Stock Ownership Plan -
repayments from loan

Payoff of capital leases

Proceeds from (repayment of) intercompany notes
payable

Proceeds from (repayment of) intercompany loans

Preferred stock dividends paid

Investment contract deposits

Investment contract withdrawals

Net cash provided by financing activities

Increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

(a) Balance for the nine months ended Septembe2BB}

AMERCO as
Moving & Storage AMERCO Legal Group Consolidated
Property &
Moving & Casualty Life
Real Storage Insurance  Insurance AMERCO SAC Total
AMERCO U-Haul Estate Elimination Consolidate (a) (a) Elimination Consolidate Holding Il Eliminatior Consolidate
(Unaudited)
(In thousands)
$ 3503 $ - $ -$ -8 35,03 $ - $ -8 -$ 35,03 $ - $ -$ 35,03:
(201,549 - - - (201,549 - - - (201,54 (847) - (202,39)
612 1,14C = = 1,752 = = = 1,752 = = 1,752
- (99,607 - - (99,607 - - - (99,607 - - (99,607
(139 - - - (139 - - 134 - - - -
223,11 (183,13¢) (39,987 - - - - - - - - -
(25,297 - - - (25,297 - - - (25,297 - - (25,297
- - - - - - 19,581 - 19,587 - - 19,587
. . - . . - (79,149 - (79,149 - = (79,149
31,78: (281,607 (39,989 - (289,80%) - (59,556 134 (349,22Y) (847) - (350,07)
9,42¢ (11,099 3,67C - 2,001 7,96¢ (10,606 - (637) (694) - (1,33))
= 64,710 661 = 65,37¢ = 15,16¢ = 80,54¢ 1,011 = 81,551
$ 9,427 $ 53,62f $ 4,331 $ -3 67,37¢ $ 7,96¢ $ 4,562 $ 79,90¢ $ 317 $ -$ 80,22¢
(page 2 of 2
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AMERCO AND CONSOLIDATED E

NTITIES

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

10. Industry Segment and Geographic Area Data

Quarter Ended December 31, 2005
Total revenues

Depreciation and amortization, net
Interest expense

Pretax earnings (loss)

Income tax expense (income)
Identifiable assets

Quarter Ended December 31, 2004
Total revenues

Depreciation and amortization, net
Interest expense (income)

Pretax earnings (loss)

Income tax expense

Identifiable assets

Nine Months Ended December 31, 2005
Total revenues

Depreciation and amortization, net
Interest expense (income)

Pretax earnings

Income tax expense (income)
Identifiable assets

Nine Months Ended December 31, 2004
Total revenues

Depreciation and amortization, net
Interest expense (income)

Pretax earnings

Income tax expense

Identifiable assets

United States

Canada

Consolidated

$

$

(Unaudited)

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

484,90t $
39,28¢
15,35¢
28,75¢
12,50¢
3,295,11!

449,76. $
33,31¢
16,96:
35,15¢
13,15¢

3,109,86!

United States

Canada

10,76: $ 495,67(
1,29( 40,57¢
2,431 17,79:

(1,129 27,62¢

(48) 12,45¢

71,08¢ 3,366,20

11,73¢  $ 461,49’
1,24z 34,56

(30 16,93:

(4549) 34,70:

- 13,15¢

72,91¢ 3,182,78!
Consolidated

(Unaudited)

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

1,617,09: $
117,41
53,157
192,44;
78,58¢
3,295,11!

1,551,64. $
106,59:
54,037
187,64¢
73,99¢
3,109,86!

43,55 $  1,660,64
3,771 121,18¢
(48E) 52,67
5,47¢ 197,91¢
(24) 78,56+
71,08¢ 3,366,20
42,21¢ $  1,593,86
3,63t 110,22¢
(42) 53,99t
5,37( 193,01¢
- 73,99t
72,91¢ 3,182,78!
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ITEM 2. Management’s Discussion and Analysis of Financiab@dition and Results of Operations

General

We begin Managemeist'Discussion and Analysis of Financial Conditiord dResults of Operations (MD&A) with the ovel
strategy of AMERCO, followed by a description ofrdusiness segments and the strategy of our bgssegaments to give the reade
overview of the goals of our business and the tdordn which our businesses and products are ngovihis is followed by a discussion
the Critical Accounting Estimates that we believe @nportant to understanding the assumptions adgnjents incorporated in our repol
financial results. In the next section, we discogs Results of Operations for the third quarter aire months ending December 31, 2
compared with the same periods last year beginwitty an overview. We then provide an analysis araes in our balance sheet and
flows, and discuss our financial commitments in geetions entitled “Liquidity and Capital Resoufced/e conclude this MD&A b
discussing our outlook for the remainder of fis2@06 and into fiscal 2007.

This MD&A should be read in conjunction with thadincial statements included in this Quarterly ReporForm 10Q. The variou
sections of this MD&A contain a number of forwambking statements, as discussed under the cap@antionary Statements Regarc
Forward Looking Statementsd]l of which are based on our current expectatems could be affected by the uncertainties and festor:
described throughout this filing and particularlyder the caption “Risk Factor#i this section. Our actual results may differ miatly from
these forward looking statements.

Overall Strategy

Our overall strategy is to maintain our leadergtigition in the North American “do-it-yourselffioving and storage industry. \
accomplish this by providing a seamless and intedraupply chain to the “do-it-yourselffioving and storage market. As part of exect
this strategy, we leverage the brand recognitiob)-dfaul with our full line of moving and se#torage related products and services an
convenience of our broad geographic presence.

Our primary focus is to provide our customers wattwide selection of moving rental equipment, commenselfstorage rent
facilities and related moving and ssibrage products and services. We are able to dxpandistribution and improve customer servic
increasing the amount of moving equipment and graoms 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 actigitg providing and administering property and chiguasurance to U-Haul its
customers, its independent dealers and affiliddesbelieve this will enable RepWest to focus iteeccompetencies and financial resourct
better support our overall strategy by exitingnitén U-Haul lines of business.

Oxford’s business strategy is lobgrm capital growth through direct writing and iining of annuity, life and Medicare supplen
products. Oxford is pursuing this growth stratedyncreased direct writing via acquisitions of in@nce companies, expanded distribu
channels and product development. In 2005, Oxfeteérdhined that it would no longer pursue growtlthia credit life and disability mark
and is exploring options to divest its current bess through reinsurance.

Description of Operating Segments

AMERCO has four reportable segments. They are Mpaimd Storage Operations (AMERCOHawl and Real Estate), Property .
Casualty Insurance, Life Insurance and SAC Holdling

Moving and Storage Operating Segment
Our Moving and Storage Operating Segment consfdtsearental of trucks, trailers and setbrage spaces primarily to the house
mover as well as sales of moving supplies, trdilewhes and propane. Operations are conducted uhedeegistered trade name U-H&UI

throughout the United States and Canada.

With respect to our truck, trailer and setbrage rental business, we are focused on expamdindealer network, which provic
added convenience for our customers, and exparldingelection and availability of rental equipmensatisfy the needs of our customers.
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With respect to our retail sales of product, U-Heatinues 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 ¢chimae bottles, electronic
pictures and similarly fragile possessions.

eMove is an online marketplace that connects coassito a network of over 6,000 independent setiéidoving Help ® and Self-
Storage services. Our network of customer-ratedlidtfs provides pack and load help, cleaning heffstorage and similar services,
over North America.

An individual or a company can connect to the eMogtvork by becoming an eMove Moving HelpAgfiliate or an eMove Storag
Affiliate™. Moving Helpers assist customers with packing, lngdcleaning and unloading their truck or storagi. (rhe Storage Affiliat
program enables independent self-storage facilitiexpand their reach by connecting into a ceimerdl1800 and internet reservation sys
and for a fee, receive an array of services indgdveb-based management software, S.0.A.R® remadsranded rental trucks, savings
insurance, credit card processing and more. O@80Facilities are now registered on the eMove oekw

With over 50,000 unedited customer reviews of ireelent vendors, the marketplace has facilitatediMphMelp ® and Selftorag:
transactions all over North America. We believet theting as an intermediary, with little added istveent, serves the customer in a
effective manner. Our goal is to further utilizer avebbased technology platform to increase service tsamers and businesses in
moving and storage market.

Property and Casualty Insurance Operating Segment

RepWest provides loss adjusting and claims handiimgU-Haul through regional offices across North AmeriBapWest 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 WHaul relate:
programs.

Life Insurance Operating Segment

Oxford originates and reinsures annuities, ordinég; group life and disability coverage, and Meale supplement insuran
Oxford also administers the self-insured employesth and dental plans for Arizona employees ofGbmpany.

SAC Holdings Operating Segment

SAC Holding Corporation and its subsidiaries, add€3Holding Il Corporation and its subsidiaries, leotively referred to asSAC
Holdings”, own self-storage properties that are agga by U-Haul under property management agreenaewtsact as independentHaul
rental equipment dealers. AMERCO, through its gdlibgies, has contractual interests in certain ofCSHoldings’ properties entitlin
AMERCO to potential future income based on therfmal performance of these properties. With resp@@AC Holding Il Corporatiol
AMERCO is considered the primary beneficiary ofsecontractual interests. Consequently, we inclinderesults of SAC Holding
Corporation in the consolidated financial staterm@ftAMERCO, as required by FIN 46(R).

Critical Accounting Policies and Estimates

The methods, estimates and judgments we use ityingpbur accounting policies can have a significampact on the results \
report in our financial statements. Accounting piel are considered critical when they are sigaificand involve difficult, subjective
complex judgments or estimates. Certain accoumgoligies require us to make difficult and subjeetjudgments, often as a result of the 1
to make estimates of matters that are inherentlgedain. The accounting policies that we deem nuoiical to us and that requ
managemen$ most difficult and subjective judgments includer @rinciples of consolidation, the recoverability property, plant ar
equipment, the adequacy of insurance reservesiettgnition and measurement of impairments for stments, and the recognition
measurement of income tax assets and liabilities.
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We discuss these policies further in the followsagtions, as well as the estimates and judgmeatsth involved. The estimates
based on historical experience, observance of srémgarticular areas, information and valuatiomailable from outside sources and
various other assumptions that are believed teeasanable under the circumstances and which foerbakis for making judgments about
carrying values of assets and liabilities thatrastreadily apparent from other sources. Actual am® may differ from these estimates ui
different assumptions and conditions. Such diffeesrmay be material.

Principles of Consolidation

The condensed consolidated financial statementthéthird quarter and nine months of fiscal 2008 fiscal 2005 and the bala
sheet as of March 31, 2005, include the accountAMERCO, its whollyewned subsidiaries and SAC Holding Il Corporatiom ats
subsidiaries.

In fiscal 2003 and fiscal 2002, SAC Holding Corg@a and SAC Holding Il Corporation (together, “SAfdoldings”) were
considered special purpose entities and were ddasetl based on the provisions of Emerging Issaek Force (EITF) Issue No. 90-15.

In fiscal 2004, the Company applied FIN 46(R) toiitterests in SAC Holdings. Initially, the Compasgncluded that SAC Holdin
were variable interest entities (VEJ'and that the Company was the primary beneficiacgordingly, the Company continued to include ¢
Holdings in its consolidated financial statements.

Under the provisions of FIN 46(R), certain chanigethe operations of a variable interest entityterelationship with the prima
beneficiary constitute rdetermination events and require a reassessmeheofariable interest on the basis of the mosterurfacts 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 gntilake it the primai
beneficiary. These determinations andlederminations require that assumptions be madstimate the value of the entity and a judgme
made as to whether or not the entity has the fiehstrength to fund its own operations and exedstbusiness plan without the subordini
financial support of another company.

In February, 2004, SAC Holding Corporation restnuetl the indebtedness of three subsidiaries anddistributed its interest
those subsidiaries to its sole shareholder. Tiggdred a requirement to reassess AMERLCI@Volvement with those subsidiaries, which
to the conclusion that based on the current conishand ownership interests between AMERCO arsléhtity, AMERCO ceased to hav
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 SACditgy 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 Catpan’s ability to fund its ow
operations and execute its business plan withoufaare subordinated financial support.

Accordingly, at the dates AMERCO ceased to havaréble interest in or ceased to be the primaryebeiary of SAC Holdin
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 coulke actions that would require us todetermine whether SAC Holdi
Corporation has become a VIE or whether we haverbhedhe primary beneficiary of SAC Holding Corparat Should this occur, we cot
be required to consolidate some or all of SAC HaidCorporation with our financial statements.

Similarly, SAC Holding Il Corporation could taketems 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 deconsolidate some orfallio variable interest in SAC Holding Il Corpomatifrom our financial statements.
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Recoverability of Property, Plant and Equipment

Property, plant and equipment are stated at cofgtrdst cost incurred during the initial constroietdf buildings or rental equipme
is considered part of cost. Depreciation is compute financial reporting purposes principally ugithe straightine method over tt
following estimated useful lives: rental equipm@r20 years and buildings and non-rental equipmebb §ears. Major overhauls to rer
equipment are capitalized and are amortized oveetttimated period benefited. Routine maintenansts@re charged to operating exp
as they are incurred. Gains and losses on dispositif property, plant and equipment are netteéhagdepreciation expense when reali
Depreciation is recognized in amounts expecteédalt in the recovery of estimated residual valyssn disposal, i.e., no gains or losses.

We regularly perform reviews to determine whethsats and circumstances exist which indicate thatcrrying 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#imedt 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 these assetsepreclated over the newly determined remaininguldiets.

Insurance Reserves

Liabilities for life insurance and certain annufglicies are established to meet the estimateddutbligations of policies in forc
and are based on mortality and withdrawal assumgtioom recognized actuarial tables which contaiargims for adverse deviatic
Liabilities for annuity contracts consist of comtraaccount balances that accrue to the benefihefpolicyholders, excluding surren
charges. Liabilities for health, disability and ethpolicies represents estimates of payments todme on insurance claims for reported lo
and estimates of losses incurred, but not yet tegor

Insurance reserves for RepWest andHalil take into account losses incurred based uptimgal estimates. These estimates
based on past claims experience and current cl@nds as well as social and economic conditions siscchanges in legal theories
inflation. Due to the nature of underlying risksdathe high degree of uncertainty associated wighditermination of the liability for futu
policy benefits and claims, the amounts to be waitaty paid to settle liabilities cannot be pregisggtermined and may vary significantly fr
the estimated liability.

A consequence of the long tail nature of the assuramsurance and the excess workers compensates df 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 20@3 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. IiSsletermining if and when a decline in market vabadow amortized cost
other than temporary, quoted market prices, dapletes or discounted cash flows are reviewed. @tte@rtemporary declines in value i
recognized in the current period operating regolthe extent of the decline.
Key Accounting Policies

We also have other policies that we consider keypuaating policies, such as revenue recognition; dv@s, these policies do 1

meet the definition of critical accounting estingtkecause they do not generally require us to restimates or judgments that are difficul
subjective.
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Results of Operations
AMERCO and Consolidated Entities
Quarter Ended December 31, 2005 compared with thea@er Ended December 31, 2004

Listed below on a consolidated basis are revemuresur major product lines for the third quarterfis€al 2006 and the third quar
of fiscal 2005:

Quarter Ended December 31,

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 353,40¢ $ 328,47:
Self-storage revenues 29,78¢ 28,84¢
Self-moving and self-storage products and senadess 47,31¢ 42,69
Property management fees 4,28¢ 2,88(
Life insurance premiums 30,74: 31,24:
Property and casualty insurance premiums 9,94¢ 3,97¢
Net investment and interest incol 12,807 17,10¢
Other revenue 7,37 6,281
Consolidated revenue $ 495,67( $ 461,49

During the third quarter of fiscal 2006, seleving equipment rentals increased $24.9 milliothvimcreases in truck, trailer, ¢
support rental items. The increases are due toowegr equipment utilization, pricing, and productxntihat included the introduction
approximately 12,000 new trucks in the last ninenths. In most cases, these trucks replaced oldekgremoved from the fleet.

Selfstorage revenues increased $0.9 million for thedtuarter of fiscal 2006, compared to the thircirger of fiscal 2005
occupancy rates increased period over period.

Sales of self-moving and sedferage products and service sales increased $Hi@nnfor the third quarter of fiscal 2006, compa
to the third quarter of fiscal 2005 generally foliag the growth in selfnoving equipment rentals. Support sales itemshegcand propal
all had increases for the period.

RepWest continued to exit from nonHhul related lines of business. However, premiuvenees increased $6.0 million for the tl
quarter of fiscal 2006, compared to the third ceradf fiscal 2005 due to increases in retrospeqgtreeniums related to Btaul business
fiscal 2006. Additionally, fiscal 2005 included themmutation of a non Blaul related reinsurance contract reducing prenriemenues fc
that quarter.

Oxford’s premium revenues declined $0.5 million primaaitya result of the lingering effects of its ratdagyvngrade by A.M. Best
2003.

Net investment and interest income decreased $dlismfor the third quarter of fiscal 2006, comedrto the third quarter of fisc
2005 due primarily to declining invested asset heds at the insurance companies.

As a result of the items mentioned above, reverioe®AMERCO and its consolidated entities were $Z9iillion for the thirc
quarter of fiscal 2006, compared with $461.5 millfor the third quarter of fiscal 2005.
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Listed below are revenues and earnings (loss) perations at each of our four operating segmemtshe third quarter of fisc
2006 and the third quarter of fiscal 2005; for iturance companies the third quarter ended Septedih 2005 and 2004.

Quarter Ended December 31,
2005 2004

(Unaudited)
(In thousands)

Moving and storage

Revenues $ 441,728 $ 407,69:

Earnings from operations 42,68¢ 3,591
Property and casualty insurance

Revenues 12,827 10,80:

Earnings (loss) from operations (1,599 (9,21¢)
Life insurance

Revenues 37,06¢ 39,44:

Earnings (loss) from operations 2,62( (3,440
SAC Holding Il

Revenues 10,87( 10,10¢

Earnings from operations 3,63( 2,13¢
Eliminations

Revenues (6,81€) (6,549

Earnings from operations (1,929 7,22(
Consolidated results

Revenues 495,67( 461,49°

Earnings from operations 45,41¢ 291

Total costs and expenses decreased $11.0 milliotnéathird quarter of fiscal 2006, compared totthied quarter of fiscal 2005. T
third quarter of fiscal 2005 included a $6.4 millicharge for litigation at Oxford not present iscfl 2006. Increases in operating ¢
associated with the improved business volume atiipand Storage were offset by reductions in repaét maintenance expenses relatt
rotating the fleet. Trucks with higher maintenanosts are being replaced by new trucks with lowgiai maintenance costs.

During the third quarter of fiscal 2006, the Comypaeceived insurance proceeds of $2.5 million whics applied to the loss
trucks and trailers in the hurricanes during 200% book value of the trucks and trailers identifibus far as total losses approximates
million. On February 2, 2006 we received additianaurance proceeds of $2.5 million as a progragsent.

As a result of the aforementioned changes in reegamd expenses, earnings from operations improvgds.4 million for the thir
quarter of fiscal 2006, compared with $0.3 millfon the third quarter of fiscal 2005.

Interest expense for the third quarter of fiscld@Was $17.8 million, compared with $16.9 millionthe third quarter of fiscal 20(
due to an increase in the average amount borroiMee.expense related to the increase in averagewiogs was partially offset by
reduction in the average borrowing rate resultiognfthe refinancing activities in fiscal 2006.

During the third quarter of fiscal 2005, the Compaettled its litigation against its former auditord received a settlement (ne
attorneys’ fees and costs) of $51.3 million befaees. The settlement had the effect of increasingg nonrecurring basis, earnings for
quarter ended December 31, 2004 by $2.47 per blefoee taxes, in which the tax effect was approxaiya$0.91 per share.

Income tax expense was $12.5 million in the thioérter of fiscal 2006, compared with $13.2 millionthe third quarter of fisc
2005.

Dividends accrued on our Series A preferred stoetev$3.2 million in the third quarter of both fis2806 and 2005.
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As a result of the above mentioned items, net agmavailable to common shareholders were $11.8omin the third quarter «
fiscal 2006, compared with $18.3 million in therthguarter of fiscal 2005.

The weighted average common shares outstandingc bas diluted were 20,865,684 in the third quanérfiscal 2006 an
20,813,805 in the third quarter of fiscal 2005.

Basic and diluted earnings per share in the thirartgr of fiscal 2006 were $0.57, compared witt880n the third quarter of fisc
2005.

Moving and Storage
Quarter Ended December 31, 2005 compared with thea@er Ended December 31, 2004

Listed below are revenues for the major produatdiat our Moving and Storage operating segment (REI8, UHaul and Re:
Estate) for the third quarter of fiscal 2006 anel tthird quarter of fiscal 2005:

Quarter Ended December 31,

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 353,40¢ $ 328,47:
Self-storage revenues 25,05t 24,30¢
Self-moving and self-storage products and senadess 43,69 39,46:
Property management fees 4,94; 3,48¢
Net investment and interest incol 8,44( 7,164
Other revenue 6,182 4,79¢
Moving and Storage revenue $ 441,72 $ 407,69:

During the third quarter of fiscal 2006, seleving equipment rentals increased $24.9 milliothvimcreases in truck, trailer, ¢
support rental items. The increases are due toowegr equipment utilization, pricing, and productxntihat included the introduction
approximately 12,000 new trucks during the lasemmonths. In most cases, these trucks replaced tolodxs removed from the fleet.

Selfstorage revenues increased $0.7 million for thedtuarter of fiscal 2006, compared to the thircirger of fiscal 2005
occupancy rates increased period over period.

Sales of self-moving and sedferage products and service sales increased $Hi@nfor the third quarter of fiscal 2006, compa
to the third quarter of fiscal 2005 generally foliag the growth in selfnoving equipment rentals. Support sales itemshegcand propal
all had increases for the period.

The Company owns and manages self-storage fagiliGelfstorage revenues reported in the condensed coatadidinancie
statement for Moving and Storage represent Compamed locations only. Self-storage data for our @any-owned storage locations is
follows:

Quarter Ended December 31,

2005 2004
(Unaudited)
(In thousands, except occupanc
rate)
Room count as of December 31 12z 122
Square footage as of December 31 9,51t 9,50¢
Average number of rooms occupied 107 101
Average occupancy rate based on room count 86.9% 82.4%

Average square footage occupied 8,44¢ 8,03
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Total costs and expenses increased $4.4 milliortHerthird quarter of fiscal 2006, compared to thied quarter of fiscal 200
Commissions on selfioving equipment rentals and cost of sales inceasproportion to the related revenues. Operatixgenses decreas
$7.3 million for the third quarter of fiscal 2006ompared to the third quarter of fiscal 2005. lases in operating costs associated witl
improved business volume were more than offsetellyctions in repair and maintenance expenses ddiateotating the fleet. Trucks w
higher maintenance costs are being replaced bytmmks with lower initial maintenance costs. Ovktafal cost and expense increases !
less than revenue increases for the quarter.

During the third quarter of fiscal 2006, the Compaaceived insurance proceeds of $2.5 million whics applied to the loss
trucks and trailers in the hurricanes during 200% book value of the trucks and trailers identifibus far as total losses approximates

million. On February 2, 2006 we received additionalirance proceeds of $2.5 million as a progragsent.

As a result of the above mentioned changes in im&and expenses, earnings from operations incréa$2.7 million in the thir
quarter of fiscal 2006, compared with $3.6 millfon the third quarter of fiscal 2005.

U-Haul International, Inc.
Quarter Ended December 312005compared with the Quarter Ended December 31, 2004

Listed below are revenues for the major produadiat UHaul International, Inc. for the third quarter égdal 2006 and the thi
quarter of fiscal 2005:

Quarter Ended December 31,

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 353,40¢ $ 328,55(
Self-storage revenues 24,65t 24,097
Self-moving and self-storage products and senadess 43,69 39,47¢
Property management fees 4,94; 3,48¢
Net investment and interest incol 7,53¢ 5,27(
Other revenue 7,70¢ 6,27¢
U-Haul International, Inc. revenue $ 44195( $ 407,16(

During the third quarter of fiscal 2006, seleving equipment rentals increased $24.9 milliothvimcreases in truck, trailer, ¢
support rental items. The increases are due toowegr equipment utilization, pricing, and productxntihat included the introduction
approximately 12,000 new trucks during the lasemmonths. In most cases, these trucks replaced toladxs removed from the fleet.

Selfstorage revenues increased $0.6 million for thedtquarter of fiscal 2006, compared to the thircirger of fiscal 2005
occupancy rates increased period over period.

Sales of self-moving and sedferage products and service sales increased $Hiéhnfor the third quarter of fiscal 2006, compa
to the third quarter of fiscal 2005 generally foliag the growth in selfnoving equipment rentals. Support sales itemshegcand propal
all had increases for the period.

Total costs and expenses increased $5.1 milliorthferthird quarter of fiscal 2006, compared to tihied quarter of fiscal 200
Commissions on selfioving equipment rentals and cost of sales incoeasproportion to the related revenues. Operatixgenses decreas
$4.5 million for the third quarter of fiscal 2006ompared to the third quarter of fiscal 2005. lases in operating costs associated witl
improved business volume were more than offseteolyctions in repair and maintenance expenses defatsotating the fleet. Trucks w
higher maintenance costs are being replaced bytnmmks with lower initial maintenance costs. Defmon expense increased $4.9 mill
for the third quarter of fiscal 2006, comparedhe third quarter of fiscal 2005 primarily due te thuyouts of leases, new truck purchases
certain residual value adjustments on the rentaks. Overall total cost and expense increases gsethan revenue increases for the qui
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During the third quarter of fiscal 2006, the Comypaeceived insurance proceeds of $2.5 million whics applied to the loss
trucks and trailers in the hurricanes this yeare Dok value of the trucks and trailers identifieds far as total losses approximates
million. On February 2, 2006 we received additionalirance proceeds of $2.5 million as a progragment.

As a result of the above mentioned changes in t@&and expenses, earnings from operations incréa$33.3 million in the thir
quarter of fiscal 2006, compared with $3.7 millfon the third quarter of fiscal 2005.

Republic Western Insurance Company
Quarter Ended September 32005 compared with the Quarter Ended SeptemberZim4

Premium revenues were $9.9 million and $4.0 milfonthe quarters ended September 30, 2005 and, 2668gectively. U-aul
related premiums were $8.9 million and $6.6 millfon the quarters ended September 30, 2005 and, 286@ectively. The increase we
result of the retrospective premiums that were edamuring the quarter. On a retrospective premiurangement, additional premiums
refunds may occur based upon claims experiencesqubst to the policy period. Other nonHaul lines of business were $1.0 million
($2.6) million for the quarters ended September2B@5 and 2004, respectively. The negative premiu@004 occurred when a reinsura
contract was commuted resulting in premiums, therewpreviously recognized, being returned to aarers

Net investment income was $2.9 million and $6.8liamil for the quarters ended September 30, 200528d, respectively. Tl
reduction is due to a decrease in RepWest's intdesteet base and capital asset sales that wereim2@i@4.

Benefits and losses incurred were $10.0 million $h8.9 million for the quarters ended September2805 and 2004, respective
The overall decrease resulted from reduced expatueeto RepWest's decision to exit its norHdul lines of business. The decrease
offset by approximately $2.0 million of benefitstalosses associated with retrospective policiek affiliates.

Operating expenses, which are offset by claims lirendees charged to btaul, were $4.1 million and $3.8 million for thearter:
ended September 30, 2005 and 2004 respectivercbrhpany policy service fees fromHaul are recorded net against operating expe
The increase in operating expenses was a resalt$df4 million assessment related to the Floridaidanes of 2004, which was offset
reduced operating expenses resulting from RepWesit$rom the non U-Haul related lines of business

Pretax loss from operations was $1.6 million an® $8illion for the quarters ended September 30528@d 2004, respectively. T
improvement over 2004 is the result of the elimoratof unprofitable programs, primarily the mobiemes line that had hurricane rel:
losses of $8.0 million in 2004.

Oxford Life Insurance Company
Quarter Ended September 30, 2005 compared withGmarter Ended September 30, 2004

Premium revenues were $31.1 million and $31.6 amilfior the quarters ended September 30, 2005 abdl, 28spectively. Medica
supplement premiums decreased by $1.4 million f294 due to lapses on closed lines being greager tlew business written on ac
lines. Life insurance premiums increased $0.5 arillilue to increased sales. Credit insurance presinoneased approximately $0.4 mill
primarily due to the recapture of previously cedesiness. Oxford is no longer pursuing new cremduiance. Annuitizations and Ot
Health premiums increased slightly. Other incomieicivis comprised of surrender charges and admatiig® income, was consistent with
prior-year period.

Net investment income was $4.4 million and $6.3lianl for the quarters ended September 30, 2005284, respectively. Tl
decrease was primarily due to a $2.2 million negatiariance in capital gains/losses, partially efffsy a shift in asset allocation from short-
term to fixed maturities.

Benefits and losses incurred were $22.7 millionfoth quarters ended September 30, 2005 and 208dickte supplement bene
decreased $1.2 million from 2004 due to reducedsuqe and an improved loss ratio. Credit insurdsereefits increased $1.1 million frc
2004 primarily due to the recapture of previouslded business. Life insurance benefits increasedrillion during the quarter in relation
increased premium. Other Health benefits decred8eimillion due to improved loss ratios, while aiiy benefits decreased $0.1 million.
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Amortization of deferred acquisition costs (DAC)aihe value of business acquired (VOBA) was $5.lioniand $6.0 million fo
the quarters ended September 30, 2005 and 20@&ctesly. These costs are amortized for life aedlth policies as the premium is ear
over the term of the policy; and for deferred atiesiin relation to interest spreads. Annuity amzatton decreased $0.5 million from 2(
primarily due to reduced surrender activity.

Operating expenses were $6.3 million and $14.2onillor the quarters ended September 30, 2005 @84, 2espectively. The prior-
year quarter included a litigation accrual of $#lion. Excluding the accrual, operating expendesreased $1.5 million. The decreas
primarily attributable to decreased commission espelower legal costs and reduced overhead. déderrable commissions have decrei
$0.5 million from 2004 primarily due to decreasetkes of Credit and Medicare supplement products.

Pretax earnings (loss) from operations were $2l6omiand ($3.4) million for the quarters ended &epber 30, 2005 and 20!
respectively.

SAC Holding 1l
Quarter Ended December 31, 2005 compared with theaf@er Ended December 31, 2004

Listed below are revenues for the major productdiat SAC Holding Il for the third quarter of fi@D06 and the third quarter
fiscal 2005:

Quarter Ended December 31,

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 2,211 $ 2,04
Self-storage revenues 4,72¢ 4,53¢
Self-moving and self-storage products and senadess 3,61¢ 3,231
Other revenue 311 294
SAC Holding Il revenue $ 10,87C $ 10,10¢

Revenues for the third quarter of fiscal 2006 g#®a8 million, primarily as a result of improved ogancy and pricing.

Total costs and expenses were $7.2 million in ltiivel quarter of fiscal 2006, compared with $8.0liavil in the third quarter of fisc
2005.

Earnings from operations were $3.6 million in thied quarter of fiscal 2006, compared with $2.1liwrl in the third quarter of fisc
2005.
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AMERCO and Consolidated Entities
Nine Months Ended December 31, 2005 compared wligh lWine Months Ended December 31, 2004

Listed below on a consolidated basis are reveraresur major product lines for the first nine mantf fiscal 2006 and the first ni
months of fiscal 2005:

Nine Months Ended December 31

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 1,201,37. $ 1,147,36!
Self-storage revenues 92,15:¢ 88,35¢
Self-moving and self-storage products and senadess 176,37: 161,96°
Property management fees 12,55¢ 8,971
Life insurance premiums 90,05( 96,53¢
Property and casualty insurance premiums 20,172 20,81¢
Net investment and interest incol 38,87: 46,16(
Other revenue 29,09: 23,68¢
Consolidated revenue $ 1,660,64 $ 1,593,86:

During the first nine months of fiscal 2006, selbving equipment rentals increased $54.0 milliothvncreases in truck, trailer, ¢
support rental items. The increases are due toowegr equipment utilization, pricing, and productxntihat included the introduction
approximately 12,000 new trucks in the last ningaths. In most cases, these trucks replaced oldekgremoved from the fleet.

Self-storage revenues increased $3.8 million for thet fime months of fiscal 2006, compared to the fime months of fiscal 20!
as occupancy rates increased period over period alith improved pricing.

Sales of self-moving and sedferage products and service sales increased $ddlidn for the first nine months of fiscal 20(
compared to the first nine months of fiscal 200Bagally following the growth in selfroving equipment rentals. Support sales itemshéesd
and propane all had increases for the period.

RepWest continued to exit from nonHkul related lines of business resulting in a $8ikion decrease in premiums for the first r
months of fiscal 2006, compared to the first nimrenths of fiscal 2005. Premiums related tdHdul related business increased $2.8 milliol

the first nine months of fiscal 2006, compared® first nine months of fiscal 2005.

Oxford’s premium revenues declined $6.5 million for thstfnine months of fiscal 2006, compared with tist nine months «
fiscal 2005 primarily as a result of the lingerieffects of its rating downgrade by A.M. Best in 200

Net investment and interest income decreased $il®nmfor the first nine months of fiscal 2006, mpared with the first nir
months of fiscal 2005 due primarily to declining@sted asset balances at the insurance companies.

As a result of the items mentioned above, revefmreAMERCO and its consolidated entities were $0,66million for the first nin
months of fiscal 2006, compared with $1,593.9 wrilfor the first nine months of fiscal 2005.
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Listed below are revenues and earnings (loss) rpperations at each of our four operating segmenmtthé first nine months of fisc
2006 and the first nine months of fiscal 2005;fitet nine months ended September 30, 2005 and #0G#Ae insurance companies.

Nine Months Ended December 31
2005 2004

(Unaudited)
(In thousands)

Moving and storage

Revenues $ 1,504,67. $ 1,423,97.

Earnings from operations 276,22" 193,09°
Property and casualty insurance

Revenues 29,19: 35,87¢

Earnings (loss) from operations 1,727 (8,749
Life insurance

Revenues 111,40° 122,49:

Earnings from operations 9,357 2,73(
SAC Holding Il

Revenues 35,54! 33,22¢

Earnings from operations 10,73( 9,59¢
Eliminations

Revenues (20,16¢) (21,709

Earnings from operations (11,829 (1,009
Consolidated results

Revenues 1,660,64. 1,593,86.

Earnings from operations 286,21° 195,67.

Total costs and expenses decreased $23.8 milliothéofirst nine months of fiscal 2006, comparedhi® first nine months of fisc
2005. Fiscal 2005 included a $6.4 million chargelit@ation at Oxford not present in fiscal 2006creases in operating costs associated
the improved business volume at Moving and Stovegye offset by reductions in repair and maintenangenses related to rotating the fl
Trucks with higher maintenance costs are beingaosgl by new trucks with lower initial maintenancests. Benefits and losses at
insurance companies decreased $21.5 million fofitsienine months of fiscal 2006, compared with flrst nine months of fiscal 2005 as |
ratios have improved and exposure has declined.

During the third quarter of fiscal 2006, the Compaaceived insurance proceeds of $2.5 million whics applied to the loss
trucks and trailers in the hurricanes during 200t book value of the trucks and trailers identifieus far as total losses approximates
million. On February 2, 2006 we received additianaurance proceeds of $2.5 million as a progragsent.

As a result of the aforementioned changes in reseand expenses, earnings from operations improvg2i86.2 million for the fir:
nine months of fiscal 2006, compared with $195.Mliani for the first nine months of fiscal 2005.

Interest expense for the first nine months of 1i206 was $88.3 million, compared with $54.0 rofflifor the first nine months
fiscal 2005. Fiscal 2006 results included a onestimonrecurring charge of $35.6 million before taxes tedato the early termination
existing indebtedness. The charge had the effedeofeasing, on a naeeurring basis, earnings for the nine months eridecember 3.
2005 by $1.71 per share before taxes, in whichahkeffect was approximately $0.63 per share.

During the third quarter of fiscal 2005, the Compaettled its litigation against its former auditord received a settlement (ne

attorneys’ fees and costs) of $51.3 million bef@rees. The settlement had the effect of increagingga nonrecurring basis, earnings for
nine months ended December 31, 2004 by $2.47 pee ffefore taxes, in which the tax effect was apprately $0.91 per share.
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Income tax expense was $78.6 million in the fiilsermonths of fiscal 2006, compared with $74.0iomllin the first nine months
fiscal 2005.

Dividends accrued on our Series A preferred stoekev$9.7 million for the first nine months endedcBmber 31, 2005 and 20
respectively.

As a result of the above mentioned items, net agamavailable to common shareholders were $109l®min the first nine montt
of fiscal 2006, compared with $109.3 million in tirst nine months of fiscal 2005.

The weighted average common shares outstanding: bad diluted were 20,850,254 in the first ninenths of fiscal 2006 ar
20,801,112 in the first nine months of fiscal 2005.

Basic and diluted earnings per share were $5.2Beirirst nine months of fiscal 2006, compared V25 in the first nine mont
of fiscal 2005.

In our second quarter of fiscal 2006, hurricanedrika and Rita struck the Gulf Coast of the Unit8thtes causing busin
interruption to a number of our operating facibti®Ve identified customers impacted by the huresaand our rapid response teams pro\
a variety of solutions to divert operations to mitge facilities and restore operations where piessiVe have been able to redeploy asset
employees to service our customers in cases wherfatilities remain inoperable or have not retdrteefull operating capacity. Currently
estimate a loss of approximately 180 trucks andtidilers during and after the devastation causethése hurricanes. We maintain prop
and business interruption insurance coverage tigaét the financial impact of these types of catgdtic events. Our insurance deductib
$500,000 and has been recorded in our second guaceng our third quarter of fiscal 2006, we riveel insurance proceeds of $2.5 milli
which was applied to the trucks and trailers darddgethe hurricanes. On February 2, 2006 we redehdslitional insurance proceeds of ¢
million as a progress payment.

Moving and Storage
Nine Months Ended December 31, 2005 compared wlih line Months Ended December 31, 2004

Listed below are revenues for the major produatdiat our Moving and Storage operating segment (REI8, UHaul and Re:
Estate) for the first nine months of fiscal 200@ &me first nine months of fiscal 2005:

Nine Months Ended December 31

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 1,201,37. $ 1,147,36!
Self-storage revenues 78,12 74,97¢
Self-moving and self-storage products and senadess 163,36¢ 150,12¢
Property management fees 14,68¢ 10,97
Net investment and interest incol 22,14: 23,47
Other revenue 24,97¢ 17,05:
Moving and Storage revenue $ 1,504,67. $ 1,423,97.

During the first nine months of fiscal 2006, selbving equipment rentals increased $54.0 milliothvncreases in truck, trailer, ¢
support rental items. The increases are due toowegr equipment utilization, pricing, and productxntihat included the introduction
approximately 12,000 new trucks during the lasemmonths. In most cases, these trucks replaced tolodxs removed from the fleet.

Self-storage revenues increased $3.1 million for thet fime months of fiscal 2006, compared to the fime months of fiscal 20!
as occupancy rates increased period over periogacidg improved.

Sales of self-moving and sedferage products and service sales increased $di8i@n for the first nine months of fiscal 20(
compared to the first nine months of fiscal 200Bageally following the growth in selfroving equipment rentals. Support sales itemshesd



and propane all had increases for the period.
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The Company owns and manages self-storage fagiliGelfstorage revenues reported in the condensed coatadidinancie
statements for Moving and Storage represent Compamed locations only. Self-storage data for ounewstorage locations is as follows:

Nine Months Ended December 31

2005 2004
(Unaudited)
(In thousands, except occupanc
rate)
Room count as of December 31 12z 122
Square footage as of December 31 9,51¢ 9,50¢
Average number of rooms occupied 10¢ 101
Average occupancy rate based on room count 88.0% 82.8%
Average square footage occupied 8,54¢ 8,05¢

Total costs and expenses increased $9.7 millionhifirst nine months of fiscal 2006, comparedhe first nine months of fisc
2005. Commissions on setioving equipment rentals and cost of sales incoe@sgroportion to the related revenues. Operaéirgense
decreased $12.5 million for the first nine monthdiscal 2006, compared to the first nine monthdistal 2005. Increases in operating ¢
associated with the improved business volume wenethan offset by reductions in repair and maiatee expenses related to rotating
fleet. Trucks with higher maintenance costs aredpeeplaced by new trucks with lower initial maimd@ce costs. Overall total cost .
expense increases were less than revenue incfeaskes first nine months of fiscal 2006.

During the third quarter of fiscal 2006, the Comypaeceived insurance proceeds of $2.5 million whics applied to the loss
trucks and trailers in the hurricanes during 200% book value of the trucks and trailers identifibus far as total losses approximates

million. On February 2, 2006 we received additionalirance proceeds of $2.5 million as a progragment.

As a result of the above mentioned changes in t@&and expenses, earnings from operations inctéa$276.2 million in the fir:
nine months of fiscal 2006, compared with $193.llieni for the first nine months of fiscal 2005.

U-Haul International, Inc.
Nine Months Ended December 31, 2005 compared wlih line Months Ended December 31, 2004

Listed below are revenues for the major produadiat UHaul International, Inc. for the first nine montbisfiscal 2006 and the fir
nine months of fiscal 2005:
Nine Months Ended December 31

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 1,201,37. $ 1,147,36!
Self-storage revenues 76,827 73,64«
Self-moving and self-storage products and senadess 163,36¢ 150,12¢
Property management fees 14,68¢ 10,97
Net investment and interest incol 18,25¢ 16,56¢
Other revenue 28,77( 21,37¢
U-Haul International, Inc. revenue $ 1,503,28: $ 1,420,06:

During the first nine months of fiscal 2006, selbving equipment rentals increased $54.0 milliothwvncreases in truck, trailer, ¢
support rental items. The increases are due toowegr equipment utilization, pricing, and productxntiiat included the introduction
approximately 12,000 new trucks during the lasemmonths. In most cases, these trucks replaced tolodxs removed from the fleet.
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Self-storage revenues increased $3.2 million for thet fime months of fiscal 2006, compared to the fime months of fiscal 20!
as occupancy rates increased period over periodhgmaved pricing.

Sales of self-moving and sedferage products and service sales increased $di8i@n for the first nine months of fiscal 20(
compared to the first nine months of fiscal 200Bageally following the growth in selfroving equipment rentals. Support sales itemshéesd
and propane all had increases for the period.

Total costs and expenses increased $16.2 milliothifirst nine months of fiscal 2006, comparedh® first nine months of fisc
2005. Commissions on setioving equipment rentals and cost of sales incoe@sgroportion to the related revenues. Operaéirgense
decreased $2.6 million for the first nine monthgis€al 2006, compared to the first nine monthdisifal 2005. Increases in operating c
associated with the improved business volume wenerthan offset by reductions in repair and maiatee expenses related to rotating
fleet. Trucks with higher maintenance costs aredpeeplaced by new trucks with lower initial maimd@ce costs. Depreciation expe
increased $13.9 million for the first nine monttigiscal 2006, compared to the first nine monthdiatal 2005 primarily due to the blouts
of leases, new truck purchases and certain residalaé adjustments on the rental trucks. The dutg of the leases have led to the
million decrease in lease expense for the firse mmonths of fiscal 2006, compared to the first nimanths of fiscal 2005. Overall total ¢
and expense increases were less than revenuesasrier the first nine months of fiscal 2006.

During the third quarter of fiscal 2006, the Comypaeceived insurance proceeds of $2.5 million whics applied to the loss
trucks and trailers in the hurricanes during 200% book value of the trucks and trailers identifibus far as total losses approximates
million. On February 2, 2006 we received additionalirance proceeds of $2.5 million as a progragment.

As a result of the above mentioned changes in t@&and expenses, earnings from operations inctéa$§239.7 million in the fir:
nine months of fiscal 2006, compared with $172.1fioni for the first nine months of fiscal 2005.

Republic Western Insurance Company
Nine Months Ended September 3@005 compared with the Nine Months Ended Septem®@r2004

Premium revenues were $20.2 million and $20.8 amilfior the nine months ended September 30, 20028604, respectively. Tl
overall decrease is due to RepWest exiting non Uthglated lines of business. Maul related premiums were $17.9 million and $
million for the nine months ended September 305288d 2004, respectively. Other norHaul lines of business were $2.3 million and !
million for the nine months ended September 305284d 2004, respectively.

Net investment income was $9.0 million and $15.lioni for the nine months ended September 30, 20252004, respectively. T
reduction is due to a decrease in our invested hase and gains on capital assets that wererstie ithird quarter of 2004.

Benefits and losses incurred were $17.2 million &38.8 million for the nine months ended SeptemB®@r 2005 and 200
respectively. The decrease resulted from reducetedgpremiums which occurred when RepWest exiteddn UHaul lines of business a
approximately $8.0 million of benefits and losskattwere included in the 2004 benefits and lossasrelated to the Florida hurricane:
2004.

Amortization of DAC was $1.7 million and $5.4 mih for the nine months ended September 30, 20026604, respectively. TI
decrease is due to a reduction of in-force busirelased to the exit of non U-Haul lines of busimes

Operating expenses, which are offset by claims lrandees charged to Btaul, were $8.6 million and $5.4 million for thene
months ended September 30, 2005 and 2004, resplgctimtercompany policy service fees fromHaul are recorded net of operai
expenses. The reductions in these fees, as wall$is4 million norrecurring assessment related to the Florida huveisaf 2004, are t|
primary reasons for the net increase in operatipgeses.

Pretax earnings (loss) from operations were $1llfomiand ($8.7) million for the nine months endseptember 30, 2005 and 2C

The improvement in 2005 over 2004 is the resulelofinating unprofitable programs in the mobile reoifme and 2004 Florida hurrice
losses of $8.0 million.
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Oxford Life Insurance Company
Nine Months Ended September 30, 2005 compared withNine Months Ended September 30, 2004

Premium revenues were $91.2 million and $97.6 amillfor the nine months ended September 30, 20052804, respectivel
Medicare supplement premiums decreased by $4.8Bmillom 2004 due to lapses on closed lines beregtgr than new business writter
active lines. Credit insurance premiums decreage@l iillion from 2004 due to fewer accounts. As tiwred previously, Oxford is no long
pursuing new credit insurance. Annuitizations daseel $0.7 million during the period. These decreasse partially offset by increased
insurance sales of $1.0 million. Other income desed by $2.4 million primarily due to a decreassurrender charge income.

Net investment income was $15.7 million and $18illian for the nine months ended September 30, 280& 2004, respective
The decrease was primarily due to a $2.5 milliogatige variance in capital gains.

Benefits and losses incurred were $65.5 million &760.4 million for the nine months ended Septeni®@r 2005 and 200
respectively. Medicare supplement benefits dectk&del million from 2004 due primarily to reducexpesure and an improved loss re
Other Health benefits decreased $0.8 million duanjoroved loss ratios. An increase of $0.8 millionlife benefits due to new sales \
largely offset by a decrease of $0.7 million in aitimations. Credit benefits were consistent wita prior year period.

Amortization of DAC and VOBA was $16.1 million arg18.6 million for the nine months ended Septemtr2®05 and 200
respectively. These costs are amortized for lifé health policies as the premium is earned overtehm of the policy; and for deferr
annuities in relation to interest spreads. Annaityortization decreased $1.8 million from 2004 prilgadue to reduced surrender activ
Other segments, primarily Credit, had decreas&®af million from 2004 due to decreased new businefume.

Operating expenses were $20.5 million and $30.8amifor the nine months ended September 30, 20@52804, respectively. T
prior year amount includes $6.4 million attributald litigation accrual. The remaining decreasattisbutable to lower legal costs as wel
reduced overhead. Naleferrable commissions have decreased $1.3 mifliom 2004 primarily due to decreased sales of Gradt
Medicare supplement products.

Pretax earnings were $9.4 million and $2.7 millionthe nine months ended September 30, 2005 abd, 26spectively.

SAC Holding 1l
Nine Months Ended December 31, 2005 compared wligh Nine Months Ended December 31, 2004

Listed below are revenues for the major produatdiat SAC Holding Il for the first nine months dgdal 2006 and the first ni
months of fiscal 2005:

Nine Months Ended December 31

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 7,560 $ 7,17(C
Self-storage revenues 14,03( 13,38:
Self-moving and self-storage products and senadess 13,00: 11,83¢
Other revenue 94¢ 83€
SAC Holding Il revenue $ 35,54, $ 33,22¢

Total revenues were $35.5 million in the first nimenths of fiscal 2006, compared with $33.2 millionthe first nine months
fiscal 2005. The increase was driven by self-movamgl selfstorage product and service sales. This increas& @r conjunction wit
increases in self-storage revenues due to improgedpancy and pricing.

Total costs and expenses were $24.8 million infittsé nine months of fiscal 2006, compared with &#illion in the first nin
months of fiscal 2005.

Earnings from operations were $10.7 million in firet nine months of fiscal 2006, compared with@énillion in the first nin



months of fiscal 2005.
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Liquidity and Capital Resources

We believe our current capital structure will allag to achieve our operational plans and goals, podide us with sufficiel
liquidity for the next 3 to 5 years. The majoritl/tbe obligations currently in place mature at ¢#imel of fiscal years 2010 or 2015. As a re
we believe that our liquidity is strong. This wéllow us to focus on our operations and businedartber improve our liquidity in the lor
term. We believe these improvements will enhanaeacuess to capital markets. However, there isssarance that future cash flows will
sufficient to meet our outstanding obligations or future capital needs.

At December 31, 2005, cash and cash equivalergtetb$247.2 million, compared with $56.0 million Elarch 31, 2005.

On June 29, 2005 the Company entered into a nesiiag credit facility with Merrill Lynch Commercldinance Corp. The facili
has a $150.0 million maximum amount available waithinterest rate of LIBOR plus 1.75%. As of Decenfife 2005 the Company had $€
million available under this revolving credit fagl

On November 10, 2005 the Company entered into @lrémck amortizing term loan with Merrill Lynchdimercial Finance Cot
The maximum amount that can be borrowed is $150llomwith an interest rate of LIBOR plus 1.75%s/Af December 31, 2005 1
Company had drawn $56.0 million and anticipatesvidrg the remaining $94.0 million by April 30, 2006.

At December 31, 2005, AMERCO's notes and loans Iplayaere $942.1 million, and represented 1.3 tisteskholdersequity. Al
March 31, 2005, AMERCO's notes and loans payable#&80.0 million, and represented 1.4 times stoltdrs’ equity.

For the first nine months of fiscal 2006, cash pied by operating activities was $253.3 millionprgmared with $223.8 million in tl
first nine months of fiscal 2005.

Investing activities provided (used) ($144.4) roifliin net cash during the first nine months of &ls2006, compared to $12.
million in the first nine months of fiscal 2005. &lmajority of the decrease in the first nine morthfiscal 2006, compared with the first n
months of fiscal 2005 was related to the W. P. ¢amnsaction. Net capital expenditures were $258lHon and $172.5 million for the fir
nine months ended December 31, 2005 and Decemb@084, respectively. Capital dispositions were.848illion and $229.2 million fc
the first nine months ended December 31, 2005 awkmdber 31, 2004, respectively.

Financing activities provided $82.3 million duringe first nine months of fiscal 2006. This primgrileflects the comple
refinancing on the Company’s debt in fiscal 200Be Tefinancing expanded the Companlybrrowing capacity. The additional funds from
refinancing were partially offset by annuity witherals at Oxford. This compares with usage of $3%0illion from financing activitie
during the first nine months of fiscal 2005, whicktluded a $99.6 million payoff of capital leasesl&15.6 million payment of previa
preferred stock dividends.

Liquidity and Capital Resources and Requirements oOur Operating Segments
Moving and Storage

To meet the needs of our customerdgalil maintains a large fleet of rental equipmerapi@l expenditures have primarily reflec
new rental equipment acquisitions. The capitalitadfthese expenditures has historically been obdaimternally from operations and the !
of used equipment, and externally from lease fimandn the future we anticipate that our intemajenerated funds will be used to ser
the existing debt and support operationsHalsl estimates that during the next three fiscaryeat least $325.0 million each year wil
reinvested in the truck and trailer rental flegtisTinvestment will be funded through external é&inancing, debt financing and intern:i
from operations. Management considers several madtecluding cost and tax consequences when sefpcti method to fund capi
expenditures. Because the Company has utilizeaf &8 net operating loss carry forwards, therd @ more of a focus on financing the fl
through asset-backed debt. Net capital expendiiuees $250.8 million for the first nine months cfdal 2006.
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Real Estate has traditionally financed the acduaisiof self-storage properties to supportddul's growth through debt financing
funds from operations and sales. U-Haul's growdnph selfstorage is primarily focused on eMove, which doesrequire acquisition
construction of selstorage properties by the Company. This primarysodoes not preclude the Company from using dethtirstiernally
generated funds to finance storage acquisitiom®ostruction in the future.

Property and Casualty Insuranc

As of September 30, 2005, RepWest had no notezaoisidue in less than one year and its accoun&bfmgyaccrued expenses,
other payables were approximately $6.1 million. Wegt's financial assets (cash, receivables, and-gkion investments, other investme
fixed maturities and related party assets) at $efpee 30, 2005 were approximately $494.2 milliomatStinsurance regulations restrict
amount of dividends that can be paid to stockhslddrinsurance companies. As a result, RepWesdsets are generally not availabl
satisfy the claims of AMERCO or its legal subsidgar

Stockholders equity was $164.1 million and $154.8 million ap&mber 30, 2005 and December 31, 2004, resphkctivhe
increase resulted from $1.0 million in earnings1%8illion of unrealized gains and $5.1 millionadditional paidn capital that resulted fra
the sale of real estate to affiliated companiepVRest does not use debt or equity issues to inereagital and therefore has no exposu
capital market conditions.

Oxford Life Insurance Company

As of September 30, 2005, Oxford was due to mak&.@ million principal payment to AMERCO on an irdempanysurplus not
issued in 1998; this payment has not been madeor@xfad no other notes and loans payable in less dme year. Its accounts paya
accrued expenses and other payables were apprekn$di3.3 million. Oxford’s financial assets (casbgeivables, shoterm investment
other investments, fixed maturities and relatedypaat September 30, 2005 were approximately $78dlkon. State insurance regulatic
restrict the amount of dividends that can be paistdckholders of insurance companies. As a reSufprd’s funds are generally not availa
to satisfy the claims of AMERCO or its legal sulisicks.

Oxford’s stockholder's equity was $116.1 million and $Q1Ahillion as of September 30, 2005, and DecembeP304, respectivel
The increase resulted from earnings of $5.5 milhod a $4.4 million decrease in other comprehensiseme. Oxford does not use deb
equity issues to increase capital and thereforsmbasposure to capital market conditions.

SAC Holding 1l

SAC Holding Il operations are funded by various tgage loans, and secured and unsecured notes. Sl Il does not utiliz
revolving lines of credit to finance its operatiamsacquisitions. Certain of SAC Holding Il loanragments contain restrictive covenants
restrictions on incurring additional subsidiary ébtedness.

Cash Provided from Operating Activities by Operating Segments
Moving and Storage

Cash provided (used) by operating activities froa&ll was ($92.3) million and $218.3 million for tfiest nine months of fisc
2006 and 2005, respectively. Cash provided (usgdperating activities for Real Estate was ($69nf)ion and $39.7 million for the fir:
nine months of fiscal 2006 and 2005, respectiv€lysh and cash equivalents for the consolidated Moand Storage segment were $2
million and $42.0 million at December 31, 2005 &tarch 31, 2005.

Property and Casualty Insuranc

Cash flows used by operating activities were $18iion and $20.1 million for the nine months end8&dptember 30, 2005 &
2004, respectively. The cash used by operatingities is the result of RepWest's exiting its norHdul lines of business and the associ
payment of claims in the lines exited.

RepWest's cash and cash equivalents and s@wor-investment portfolio were $107.5 million an@0$3 million at September
2005 and December 31, 2004, respectively. Thisnielaeflects funds in transition from maturity preds to long term investmer
Management believes this level of liquid assetsnlmaed with budgeted cash flow, will be adequatenet periodic needs. Capital :
operating budgets allow RepWest to schedule castisnie@ accordance with investment and underwrimgeeds.
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Life Insurance

Cash provided (used) by operating activities wasQ($million and $7.8 milliorfor the nine months ended September 30, 200:
2004, respectively. Included in the operating castflow in the current period was the $12.8 milliegttlement of the Kocher accrual, ne
the $2.2 million recovery from Oxford’s E&O insu@carrier.

In addition to cash flows from operating and finiagcactivities, a substantial amount of liquid fenid available through Oxfort
short-term portfolio. At September 30, 2005 and émeber 31, 2004, shottrm investments amounted to $37.0 million and . 18illion,
respectively. Management believes that the ovemltces of liquidity will continue to meet foresbkacash needs.

SAC Holding Il

Cash provided by operating activities at SAC Hajdihwas $3.0 million and $0.6 million for the firaine months of fiscal 2006 a
2005, respectively.

Liquidity and Capital Resource-Summary

We believe we have the financial resources neasletket our business requirements including capipénditures for the expans
and modernization of our rental fleet, rental equépt and rental storage space, working capitalireepents and our preferred stock divid
program.

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

Disclosures about Contractual Obligations and Commial Commitments

Our estimates as to future contractual obligatibage not materially changed as to the disclosuwckided under the subhead
“Contractual Obligations” in Part Il, Item 7, “Magement’s Discussion and Analysis of Financial Ctbadiand Results of Operationsf
our Annual Report on Form 1R-for fiscal year ending March 31, 2005, except floe New Truck Amortizing Loan (see Note 3 of
Condensed Consolidated Financial Statements).

Off-Balance Sheet Arrangements

The Company uses off-balance sheet arrangementg wheeeconomics and sound business principlesaniattieir use.

AMERCO utilizes operating leases for certain equepimand facilities with terms expiring substangiathrough 2034, with tf
exception of one land lease expiring in 2079. ka ¢lvent of a shortfall in proceeds from the safeth® underlying rental equipment ass
AMERCO has guaranteed approximately $181.1 mildbnesidual values at December 31, 2005 for theseta at the end of their respec
lease terms. AMERCO has been leasing rental equipsigce 1987. Thus far, we have experienced ndualsvalue shortfalls.

AMERCO has used off-balance sheet arrangementsrinection with the expansion of our sslbrage business. The Comp

currently manages the salferage properties of SAC Holding Il and its sulasids (see Note 8 of our Condensed Consolidatadn€ia
Statements).
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Fiscal 2007 Outlook

We have many exciting developments which we beligwauld positively affect performance in the fougiarter and into fisc
2007. We believe the momentum in our Moving and&je Operations will continue. We are investingur truck rental fleet to furth
strengthen U-Haul's “do-it-yourself” moving busise®ver the last nine months we placed almost D2dd®ur large and midized rente
trucks in service. We continue to manufacture oid-sized vans and expect to produce over 2,700 additianits in the coming months.
addition, production has been initiated for tralevith an expected production of 3,500 by the ehdmril. This investment is expected
increase the number of rentable equipment daydad&ito meet our customer demands and will reduttee spending on repair costs
equipment down-time.

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

At Oxford, the recent ratings upgrade by A.M. BéstOctober 2005 to B+ should support the expansibrits distributior
capabilities.

Our objectives for the remaining quarter in fise@D6 and the first part of 2007 are to position r@mtal fleet to achieve revenue .
transaction growth and continue to drive down ofpegacosts. The aforementioned investment in oeetfiwill give us a strong basis
meeting our objectives.

Cautionary Statements Regarding Forward-Looking Stéements

This Quarterly Report on Form 10-Q contains forwimaking statements regarding future events andfowre results. We mi
make additional written or oral forwatdeking statements from time to time in filings kithe Securities and Exchange Commissic
otherwise. We believe such forward-looking statetmeme within the meaning of the sdfarbor provisions of Section 27A of the Secur
Act of 1933, as amended, and section 21E of their@ies Exchange Act of 1934, as amended. Suclerstaits may include, but are
limited to, projections of revenues, income or Jesgtimates of capital expenditures, plans forreitaperations, products or services, finan
needs and plans, our perceptions of our legalipasiand anticipated outcomes of government ingatitins and pending litigation against
liquidity, goals and strategies, plans for new bass, growth rate assumptions, pricing, costs aandss to capital and leasing markets as
as assumptions relating to the foregoing. The wbtbddieve,” “expect,” “anticipate,” “estimate,” “pject” and similar expressions ident
forward-looking statements, which speak only ashef date the statement was made. Ford@alling statements are inherently subjec
risks and uncertainties, some of which cannot ketlipted or quantified. Factors that could signifity affect results include, withc
limitation, the risk factors enumerated at the ehthis section, as well as the following: the C@np's ability to operate pursuant to the te
of its credit facilities; the Compang/ability to maintain contracts that are critioalits operations; the costs and availability o&fining; th:
Company'’s ability to execute its business plan; @mmpanys ability to attract, motivate and retain key enyples; general econon
conditions; fluctuations in our costs to maintairdaipdate our fleet and facilities; our abilityrefinance our debt; changes in governr
regulations, particularly environmental regulatioosr credit ratings; the availability of credibanges in demand for our products; chang
the general domestic economy; degree and natuceiro€ompetition; the resolution of pending litigatiagainst the Company; change
accounting standards and other factors describéuisreport or the other documents we file witk Becurities and Exchange Commiss
The above factors, the following disclosures, ad$l we other statements in this report and in theelldo our Condensed Consolids
Financial Statements, could contribute to or causth differences, or could cause our stock pridtutuate dramatically. Consequently,
forwarddooking statements should not be regarded as repasons or warranties by the Company that sucttensawill be realized. Tt
Company disclaims any intent or obligation to updatrevise any of the forwatdeking statements, whether in response to newrimdition
unforeseen events, changed circumstances or oderwi
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Risk Factors
We operate in a highly competitive industry.

The truck rental industry is highly competitive aimtludes a number of significant national, regioaad 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 fagaprtition 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 atilbe forced to reduce our rental pri
or delay price increases.

The selfstorage industry is large and highly fragmented.B#&lkeve the principle competitive factors in thidustry are convenien
of storage rental locations, cleanliness, secuitgl price. Our primary competitors in the slfrage market are Public Storage, Shut
Storage Centers, Inc., Extra Space Storage, Imtotrers. Competition in the market areas in whighoperate is significant and affects
occupancy levels, rental sales and operating exgeaot our facilities. Competition might cause usetperience a decrease in occupi
levels, limit our ability to raise rental sales aeduire us to offer discounted rates that woulktematerial affect on operating results.

Entry into the seltorage business through acquisition of existirgjlifi@s is possible for persons or institutiongtwthe 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 smalbitingent.

As of December 31, 2005, Edward J. Shoen, Chairafathe Board of Directors and President of AMERCI@mes P. Shoen
director of AMERCO, and Mark V. Shoen, an executiicer of AMERCO, collectively control 8,843,4%hares (approximately 41.5%)
the outstanding common shares of AMERCO. Accorgingldward J. Shoen, Mark V. Shoen and James P.nShidkbe in a position t
continue to influence the election of the membdrdhe Board of Directors and approval of signifitaransactions (see Note 8 of
Condensed Consolidated Financial Statements). diitiawl, 2,054,852 shares (approximately 9.7%) & dutstanding common shares
AMERCO, including shares allocated to employeesamallocated shares are held by our Employee Sawing Employee Stock Owners
Trust.

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

Compliance with environmental requirements of faflestate and local governments significantly afesur business. Among otl
things, these requirements regulate the dischafgeaterials into the water, air and land and govémm use and disposal of hazarc
substances. Under environmental laws or commorplaweiples, we can be held strictly liable for hadaus substances that are found on
property we have owned or operated. We are awaigsoés regarding hazardous substances on some ofa estate and we have pL
place a remedial plan at each site where we betiggk a plan is necessary (see Note 7 of our CeedeBonsolidated Financial Stateme
We regularly make capital and operating expendsttwestay in compliance with environmental lawspémticular, we have managed a tes
and removal program since 1988 for our undergratarhge tanks. Despite these compliance effosk,af environmental liability is part
the nature of our business.

Environmental laws and regulations are complexngbdrequently and could become more stringertiénfiiture. We cannot ass
you that future compliance with these regulatidagjre environmental liabilities, the cost of dedérg environmental claims, conducting
environmental remediation or generally resolvirapilities caused by us or related third partied mot have a material adverse effect on
business, financial condition or results of operadi
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Our results of operations fluctuate due to seasdhabhnd other factors associated with our industry.

Our business is seasonal and our results of opastind cash flows fluctuate significantly from geato quarter. Historicall
revenues have been stronger in our first and sefiscal quarters due to the overall increase inimgactivity during the spring and sumr
months. The fourth fiscal quarter is generally vasdkdue to a greater potential for adverse weatthweditions and other factors that are
necessarily seasonal. As a result, our operatsigteefor a quarterly period are not necessariijcative of operating results for an entire y

We obtain our rental trucks from a | imited numbef manufacturers.

In the last ten years, we purchased most of ouarérmucks from Ford Motor Company and General MetGorporation. Althouc
we believe that we could obtain alternative sourfesupply for our rental trucks, termination ofeoar both of our relationships with th
suppliers could have a material adverse effectusrbasiness, financial condition or results of @piens for an indefinite period of time or
may not be able to obtain rental trucks under sintérms, if at all.

Our property and casualty insurance businesias suffered extensive losses

Since January 2000, our property and casualty am&er business, RepWest, reported losses totalipgémately $162.3 millior
These losses are primarily attributable to busitiees that were unprofitable as underwritten. €store profitability in RepWest, we h:
exited all non UHaul related lines. Although we believe the terngddines are adequately reserved, we cannot ageurthat there will n¢
be future adverse loss development.

Our life insurance business was downgraded by AB&st during restructuring.

A.M. Best downgraded Oxford and its subsidiariegrduthe restructuring to C+. Upon emergence frankouptcy in March 200
Oxford and its subsidiaries were upgraded toTBe ratings were again upgraded in October 20!l o October 2005, A.M. Best upgrac
Oxford and its subsidiaries to B+ with a stablelaak. Prior to AMERCOS restructuring, Oxford was rated B++. Financiarsgth rating
are important external factors that can affect snecess of Oxford’s business plans. AccordinglyO#ford’s ratings, relative to i
competitors, do not continue to improve, Oxford may be able to retain and attract business asmilyrplanned.

Our n otes receivable from SAC Holdings.

At December 31, 2005, we held approximately $208illion of notes due from SAC Holdings, of whichST million have bee
eliminated in the consolidating financial statensefie have an economic exposure to SAC Holding€ 8aldings is highly leveraged w
significant indebtedness to others. We hold varjon®r unsecured notes of SAC Holdings. If SAC diongs is unable to meet its obligatir
to its senior lenders, it could trigger a defauitits obligations to us. In such an event of defamé could suffer a loss to the extent the v
of the underlying collateral on our loans to SACldilogs is inadequate to repay SAC Holdings seréadérs and us. We cannot assure
that SAC Holdings will not default on its loans ite senior lenders or that the value of SAC Holdirgsets upon liquidation would
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 Federali®ies laws. Although v
have cooperated with the SEC in this matter anenohtto continue to cooperate, the SEC may deterthiaewe have violated Fede
Securities laws. We cannot predict when this irigasibn will be completed or its outcome. If the Ghakes a determination that we
violated Federal Securities laws, we may face sam&tincluding, but not limited to, significant metary penalties and injunctive relief.

In addition, the Company has been named a defemd@bhumber of class action and related lawstitte findings and outcome
the SEC investigation may affect the classion lawsuits that are pending. We are genewdljgated, to the extent permitted by law
indemnify our directors and officers who are nardetendants in some of these lawsuits. We are urtaldstimate what our liability in the
matters may be, and we may be required to pay jedtgror settlements and incur expenses in aggragatents that could have a mate
adverse effect on our financial condition or resolt operations.
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Item 3. Quantitative and Qualitative Disclosures about MakRisk

We are exposed to financial market risks, includihgnges in interest rates and currency exchange. fBo mitigate these risks,
may utilize derivative financial instruments, amatger strategies. We do not use derivative firennstruments for speculative purposes.

Interest rate risk

The exposure to market risk for changes in intenasts relates primarily to our variable rate defiifgations. 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 liahdtitsibutable to the hedged risk or the earnin@scef the hedged forecasted transactiol
December 31, 2005, the Company had two interestsiaap contracts for $100.0 million each that séoveartially offset the changes in
variable interest rate of the Real Estate Loan.May 13, 2004, the Company entered into separatzdst rate cap contracts for $2(
million of its variable rate debt obligations fotwao year term and for $50.0 million of its variabte debt obligations for a three year t
On November 15, 2005 the Company entered intowadiat starting interest rate swap contract for $34illion of a variable rate debt ove
six year term, starting on May 10, 2006, in conjiorcwith the expiration of the $200.0 million imést rate cap. At December 31, 2005,
Company had approximately $408.2 million of var&abdkbt obligations. A fluctuation in the intereates of 100 basis points would cha
interest expense for the Company by approximatél§ #illion annually (before consideration of tiveap and cap contracts).

Foreign Currency Exchange Rate Risk

The exposure to market risk for changes in foreigmency exchange rates relates primarily to ouradan business. Approximat
2.6% of our revenue in fiscal 2006 was generate@anada. The result of a 10.0% change in the valube U.S. dollar relative to t
Canadian dollar would not be material. We typicaltynot hedge any foreign currency risk since ttgosure is not considered material.

Item 4. Controls and Procedures

Attached as exhibits to this Form 10-Q are cestfims of AMERCOS Chief Executive Officer (CEO) and Chief Accougti@fficer
(CAQ), which are required in accordance with RuBa-14(a) and 15d4(a) of the Securities Exchange Act of 1934, asratad (th
Exchange Act). This “Controls and Procedurssttion includes information concerning the comstaohd controls evaluation referred to in
certifications and it should be read in conjunctieith the certifications for a more complete undemsgling of the topics presented
Evaluation of Disclosure Controls and Procedures.

We conducted an evaluation (required pursuant e R8-15(b) or 15dt5(b) of the Exchange Act) of the effectivenesshef desig
and operation of our "disclosure controls and piloces” as such term is defined in Rules 13a-15{d)1&%d15(e) under the Exchange ;
(Disclosure Controls) as of the end of the periodeced by this Form 1@-. The controls evaluation was conducted undestipervision an
with the participation of management, including @EO and CAO. Disclosure Controls are controls pratedures designed to reason
assure that information required to be discloseduinreports filed under the Exchange Act, sucthasForm 10Q, are recorded, process
summarized and reported within the time periodscifipe in the U.S. Securities and Exchange Commissi (SEC's) rules and forr
Disclosure Controls are also designed to reasonaddyre that such information is accumulated amdnoanicated to our managemt
including the CEO and CAO, as appropriate to alldmely decisions regarding required disclosure. @isclosure Controls inclus
components of our internal control over financieparting which consists of control processes deslgio provide reasonable assur:
regarding the reliability of our financial repojirand the preparation of financial statements goatance with generally accepted accour
principles in the U.S. To the extent that composeuit our internal control over financial reportiage included within our Disclost
Controls, they are included in the scope of ourriguly controls evaluation. Internal control over finaaiaporting is also separat
evaluated on an annual basis for purposes of prayitie management report which is set forth inroost recent Form 10-K.
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The evaluation of our Disclosure Controls includetkview of the controls' objectives and desiga, @ompany's implementation
the controls and the effect of the controls onitiiermation generated for use in this Quarterly &®ép

In the course of the controls evaluation, we regidwdentified data errors, control problems or adtfraud and sought to confil
that appropriate corrective actions, including psx improvements, were being undertaken. This tfpevaluation is performed on
quarterly basis so that the conclusions of managenmeluding the CEO and CAO, concerning the dffeness of the Disclosure Contr
can be reported in our periodic reports on FornQl@~d Form 10<. Many of the components of our Disclosure Corstrale also evaluat
on an ongoing basis by our Internal Audit Departivaard by other personnel in our Finance organinafidne overall goals of these vari
evaluation activities are to monitor our Disclos@entrols, and to modify them as necessary. Oeniris 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 limitationgedan this Item 4, as of t
end of the period covered by this FormQQeur Disclosure Controls were effective to previdasonable assurance that information req
to be disclosed in our Exchange Act reports isn@et, processed, summarized and reported withitinfeperiods specified by the SEC
that material information relating to AMERCO and @tonsolidated entities is made known to managenmecitiding 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 Controlsurioternal control ove
financial reporting will prevent or detect all erand all fraud. A control system, no matter howlwesigned and operated, can provide
reasonable, not absolute, assurance that the tegstem's objectives will be met. The design abatrol system must reflect the fact !
there are resource constraints, and the benefiterdfols must be considered relative to theirsdstrther, because of the inherent limitat
in all control systems, no evaluation of contras @rovide absolute assurance that misstatemeatsdarror or fraud will not occur or that
control issues and instances of fraud, if any, witthe company have been detected. These inhdmeitatlons include the realities tt
judgments in decisic-making can be faulty and that breakdowns can obtewause of simple error or mistake. Controls cao &l
circumvented by the individual acts of some perstyscollusion of two or more people, or by managahoverride of the controls. T
design of any system of controls is based in partertain assumptions about the likelihood of fetevents, 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 tosridRver time, controls may become inadequate becafischanges in conditions
deterioration in the degree of compliance with giek or procedures.

Changes in Internal Control over Financial Reportirg
During the fiscal quarter covered by this reportwade no change in our internal control over fi@neporting (as such term

defined in Rules 13a-15(f) and 188{f) under the Exchange Act) which materially afézl, or is reasonably likely to materially affect
internal control over financial reporting.
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PART Il. OTHER INFORMATION

Item 1. Legal Proceedings
See Footnote 7 to the “Notes to the Condensed Udatexdl 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
Not applicable.

Item 5. Other Information

Not applicable.
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SIGNATURES

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

AMERCO

Date: February 8, 2006 /s/ Edward J. 8hoe
Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Date: February 8, 2006 /sl Jason A. Berg
Jason A. Berg
Chief Accounting Officer
(Principal Financial Officer)

U-HAUL INTERNATIONAL, INC.

Date: February 8, 2006 /sl Edward J. 8hoe
Edward J. Shoen
President and Chairman of the Board
(Duly Authorized Officer)

Date: February 8, 2006 /sl _Robert Peterson

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




Item 6. Exhibits

The following documents are filed as part of tiEpart:

Exhibit
Number  Description Page or Method of Filing
2.1 Joint Plan of Reorganization of AMERCO and Amer@aR Incorporated by reference to AMERCECurrent Repol
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 AMERCECurrent Repol
Reorganization on Form 8-K filed October 20, 2003, file no. 1-1525
2.2 First Amended Joint Plan of Reorganization of AMERE@Gnd  Incorporated by reference to AMERCO's Quarterly
Amerco Real Estate Company Report on Form 10-Q for the quarter ended December
31, 2003, file No. 1-11255
2.4 Disclosure Statement Concerning the Debtor's Rireended  Incorporated by reference to AMERCO's Quarterly
Joint Plan of Reorganization Report on Form 10-Q for the quarter ended December
31, 2003, file No. 1-11255
3.1 Restated Articles of Incorporation of AMERCO Incorporated by reference to AMERCO'’s Registration
Statement on form 8-filed March 30, 2004, file numb
1-11255
3.2 Restated By-Laws of AMERCO Incorporated by reference to AMERCOQ'’s Quarterly
Report on Form 10-Q for the quarter ended September
30, 1996, file No. 1-11255
3.2 Restated Articles of Incorporation of U-Haul Intatienal, Inc. Incorporated by reference to AMERCO’s Annual Report
on Form 10-K for the year ended March 31, 2008, fil
no. 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, fil
no. 1-11255
10.1 Credit Agreement, dated November 10, 2005, amomtaul Incorporated by reference to AMERCCurrent Repol
Leasing & Sales Co., U-Haul Company of Arizona BhHlaul  on Form 8-K filed November 17, 2005, file no. 1-5%2
International, Inc. and Merrill Lynch CommerciahBince
Corporation.
10.z Property Management Agreement between Subsidiafids Filed herewith
Haul and Five SAC 905, LLC. dated September 235200
31.1 Rule 13a-14(a)/15d-14(a) Certificate of Edwardhibeh, Filed herewith
President and Chairman of the Board of AMERCO anrddul
International, Inc.
31.2 Rule 13a-14(a)/15d-14(a) Certificate of Jason AgB€hief Filed herewith
Accounting Officer of AMERCO
31.52 Rule 13a-14(a)/15d-14(a) Certification of RoberfPeterson,  Filed herewith
Chief Financial Officer of U-Haul International,dn
32.1 Certificate of Edward J. Shoen, President and @fairof the  Furnished herewith
Board of AMERCO and U-Haul International, Inc. pumst to
Section 906 of the Sabanes-Oxley Act of 2002
32.2 Certificate of Jason A. Berg, Chief Accounting ©ffi of Furnished herewith
AMERCO pursuant to Section 906 of the Sabanes-Qkteyof
2002
32.5 Certificate of Robert T. Peterson, Chief Finan€#icer of Furnished herewith

U-Haul International, Inc. pursuant to Section @®&he
Sarbanes-Oxley Act of 2002



PROPERTYMANAGEMENT AGREEMENT
THIS PROPERTY MANAGEMENT AGREEMENT (this "Agreeméhis entered into as of September 2005 among Five SA
905, LLC, a Delaware limited liability company ("@er"), and the subsidiaries of Haul International. Inc. set forth on the signathleck

hereto ("Manager").

RECITALS

A. Owner owns the real property and sdlbrage related improvements thereon located attifeet addresses identified
Exhibit A hereto (hereinafter, collectively the tperty").

B. Owner intends that the Property be rented opazesbyspace retail basis to corporations, partnershiphyiduals and/c
other entities for use as self-storage facilities.

C. Owner desires that U-Haul manage the Propentyaiiaul desires to act as the property manager folPtioperty, all il
accordance with the terms and conditions of thise&ment and as more specifically designated onlixhihereto.

NOW, THEREFORE, in consideration of the mutual cts&s herein contained, the parties hereto hergigeans follows.

1. Employment.

(a) Owner hereby retains Manager, and Manager ageeact as manager of the Property upon the tamdscondition
hereinafter set forth.

(b) Owner acknowledges that Manager, and/or Manaffiiates, is in the business of managing stifrage facilities ar
businesses conducted thereat, including, but notdd to, the sale of packing supplies and rentafucks and equipment, both for its o
account and for the account of others. It is herexgressly agreed that notwithstanding this Agregmdanager and such affiliates n
continue to engage in such activities, may managgitfes other than those presently managed byadganand its affiliates (whether or
such other facilities may be in direct or indireotmpetition with Owner) and may in the future ergjag other business which may com|
directly or indirectly with activities of Owner.

(c) In the performance of its duties under this @gmnent, Manager shall occupy the position of aepeddent contract
with respect to Owner. Nothing contained hereinlldie@ construed as making the parties hereto (gradrthem) partners or joint venturc
nor construed as making Manager an employee of @wne

2. Duties and Authority of Manager.

Subject to the terms and conditions of this Agresime

(@) General Duties and Authority. Manager shall have the sole and
exclusive duty and authority to fully manage thegerty and supervise and direct the business dadsafissociated or related to the d
operation thereof, to collect on behalf of Ownér al




revenues related to the Property, to pay on belialfwner all expenses of the Propertgnd to execute on behalf of Owner such docur
and instruments as, in the sole judgment of Manages reasonably necessary or advisable underitbentstances in order to full
Manager's duties hereunder. Such duties and atytlstill include, without limitation, those settfobelow.

(b) Renting of the Property . Manager shall establish policies gumdcedure
for the marketing activities for the Property, astthll advertise the Property through such medidasager deems advisable, includ
without limitation, advertising with the Yellow Pag. Manager's marketing activities for the Propshsll be consistent with the scope
quality implemented by Manager and its affiliatésaay other properties managed by Manager or fisatés. Manager shall have the s
discretion, which discretion shall be exercisedaod faith, to establish the terms and conditidnscoupancy by the Owners of the Prope
and Manager is hereby authorized to enter intcategreements on behalf and for the account of ®@wite such Owners and to collect r
from such Owners on behalf and for the account win€. Manager may jointly advertise the Propertyhwother properties owned
managed by Manager or its Affiliates, and in thagre, Manager shall reasonably allocate the cosuci advertising among such properties.

(c) Repair, Maintenancc and Improvemcnts. Manager shall make, execute, supervise and hawteot over the makir
and executing of all decisions concerning the adtion of furniture, fixtures and supplies for tReoperty, and may purchase, leas
otherwise acquire the same on behalf of Owner. idansahall make and execute, or supervise and hateot over the making and execut
of all decisions concerning the maintenance, re@aid landscaping of the Property, provided, howethat such maintenance, repair
landscaping shall be consistent with the maintemarepair and landscaping implemented by Managegitaraffiliates at any other propert
managed by Manager or its affiliates. Manager sballbehalf of Owner, negotiate and contract fat smpervise the installation of all cap
improvements related to the Property; provided, éwmv, that Manager agrees to secure the prioremriipproval of Owner on all st
expenditures in excess of $5,000.0€br any one item, except monthly or recurring @peig charges and/or emergency repairs if ir
opinion of Manager such emergen®fated expenditures are necessary to protect ibygeRy from damage or to maintain services tc
Owners or self-storage licensees as called fdueir tespective leases or self-storage agreements.

(d) Personnel. Manager shall select all vendors, suppliers, re@tdrs, subcontractors and employees with respettie
Property and shall hire, discharge and supervistalabr and employees required for the operatiot mmaintenance of the Property. £
employees so hired shall be employees of Managershall be carried on the payroll of Manager. Eayeés may include, but need no
limited to, on-site resident managers, ot@ assistant managers, and relief managers tha&tedering services, or performing activitiestiog
Property in connection with its operation and mamagnt. The cost of employing such persons shallexceed prevailing rates -
comparable persons performing the same or simdlarices with respect to real estate similar toRheperty in the general vicinity of ez
respective Property. Manager shall be responsiblelf legal and insurance requirements relatinigstemployees.




(e) Service Agreements Manager shall negotiate and execute on beha&fwrier such agreements which Manager ds
necessary or advisable for the furnishing of igHif services, concessions and supplies, for thatemance, repair and operation of
Property and such other agreements which may hethefiProperty or be incidental to the matters idrich Manager is responsil
hereunder.

(f) Other Decisions. Manager shall make the decisions in connectidh thie day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with anyiuggg ordinance, law, rule, regulatior
order of any governmental or regulatory body, hgyinisdiction over the Property (collectively, 'lva"), respecting the use of the Prop
or the maintenance or operation thereof, the campliance with which could reasonably be expettedave a material adverse effec
Owner or any Property. Manager shall apply for abthin and maintain, on behalf of Owner, all licemgind permits required or advis:
(in the reasonable judgment of Manager) in connactiith the management and operation of the PrppRidtwithstanding the foregoir
Manager shall be permitted to contest any Applieddws to the extent and pursuant to the same tonslithat Owner is permitted
contest any Laws. Fo the extent that manager does not comply, manaifjebe responsible for costs and penalties inedras a result
the non-compliance.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct anithtaia the
operation of a system or cash record keeping amkKe®ping with respect to all receipts and dishuesgs in connection with t
management and operation of the Property. Mandgsl Ise responsible for cash shortages and diseoggmincurred in the normal cou
of management operations. The books, records araliats shall be maintained at the Manager's offic& Owner's office, or at such ot
location as Manager and Owner shall determine, strall be available and open to examination andtagaarterly by Owner, i

representatives, its lender, if any and as providgdowner, and, subject to any mortgagee of the Property, and such mortga
representative. - Manager shall cause to be prépamd delivered to Owner a monthly statement oreraPpoperty basis, of receip
expenses and charges, together with a statemera, pmProperty basis, of the disbursements made by Mamhgéng such period ¢
Owner's behalf.

(i) Collection. Manager shall be responsible for the billing antfection of all -receipts and for payment of adkpense
with respect to the Property and shall be resptmséils establishing policies and procedures to miné the amount of bad debts. Bad |
incurred as a result of non compliance with manag@rmolicies and procedures will be the respornisitof Manager.

()) Legal Actions. Manager shall cause to be instituted, on bemalfia its name or in the name of Owner as apprtg
any and all legal actions or proceedings Managemsgenecessary or advisable to collect chargesporesither income due to Owner w
respect to the Property and to oust or dispossesef3 or other persons unlawfully in possessioneurathy lease, license, conces
agreement or otherwise, and to collect damagelsréach thereof or default thereunder by such Owitensee, concessionaire or occur.
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(k) Insurance . - Manager will insure, on its Master policy, agaiafitliabilities at Manager's cost. Manager wilkime
equipment at Manager's cost. If requested by Owwvanager will charge an expense monthly equal 1@ bf the annual Owner's prope
insurance and pay same on Owner' s behalf.

(I) Taxes. During the term of this Agreement, Manager shail on behalf of Owner, prior to delinquency, elilrestate
taxes, personal property taxes, and all other tagssssed to, or levied upon, the Property. lugstpd, Manager will - charge an expense
monthly equal to 1/12 annual- real property taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary set Hom this Section :
Manager shall not, without obtaining the prior vt consent of Owner, (i) rent storage space ifPtioperty by written lease or agreemen
a stated term in excess of one year unless sushk taagreement is terminable by the giving ofmote than thirty (30) days written noti
(i) alter the building or other structures of tReoperty in violation of loan documents executeddwner in connection with the prope
("Loan Documents") if and when provided by Ownéi) fnake any other agreements which exceed a tdrome year and are not termine
on thirty day's notice at the will of Owner, withtquenalty, payment or surcharge; (iv) act in vigdlatof any Law, or (v) violate any term
condition of the Loan Documents if and when proditdy Owner.

(n) Shared Expenses Owner acknowledges that certain economics magcbéved with respect to certain expenses
incurred by Manager on behalf of Owner hereundenaterials, supplies, insurance or services arehaged by Manager in quantity for
not only in connection with Owner's business atRheperty but in connection with other properti®gmed or managed by Manager ol
affiliates. Manager shall have the right to purehasch materials. supplies, insurance and/or s=itits own name and charge Owner ¢
rata allocable share of the cost of the foregoimgyided, however, that the pro rata cost of sugichase to Owner shall not result in expe
that are either inconsistent with the expenseglura'U-Haul branded" locations in the general vicinitytioé applicable Property or gree
than would otherwise be incurred at competitivegsiand terms available in the area where the Ryojselocated; and provided furth
Manager shall give Owner access to records (ababto Owner) so Owner may review any such expensesred.

(o) Deposit of Gross Revenues All Gross Revenues (as hereinafter defined) shalldeposited into a hank accc
maintained by UHaul (or its parent company) as for the benefithef Owner. Manager shall move cash to Owner's d@ppgccount daily
To the extent that the Gross Revenues are depastted collective account maintained byHawul (or its parent company) for the benefi
multiple property owners, Btaul (or its parent company) shall reconcile suotoant daily and maintain such records as shadlrigledentify
each day the respective interest of each owneundh gollective account. Manager shall move casmfemy such collection account
Owner's depository account daily. Gross RevenugseoDwner shall be applied first to the repayntdr®wner's senior debt with respec
the Property, and then to U-Haul in reimbursemémtogcumented expenses and for management feesadqu under Section 4 below.




(p) Obligations under Loan Documents and other MaterialContracts . Manager shall take such actions as are nect
or appropriate under the circumstances to ensateQlwner is in compliance with the terms of the hd&ocuments and any other mate
agreement relating to the Property to which Owsea party if and when provided by Owner. Nothingelre contained shall be deeme
obligate Manager to fund from its own resources payments owed by Owner under the Loan Documentgharwise be deemed to m
Manager a direct obligor under the Loan Documetsept as may otherwise be expressly providedithere

(g) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations undiis
Agreement in a professional manner consistent thighstandards it employs at all of its managedtioca.

3. Duties of Owner.

Owner shall cooperate with Manager in the perforteasf Manager's duties under this Agreement anblabend, upon tt
request of Manager, to provide, at such rentalgdggrif any, as are deemed appropriate, reasoofilde space for Manager employees or
premises of the Property (to the extent availabl€wner shall not unreasonably withhold or delay eagsent or authorization to Mana
required or appropriate under this Agreement .

4, Compensation of Manager.

@ Reimbursement of Expenses Manager shall be entitled to reqt
reimbursement, on a timely basis, for all timelyhawized and documented outjodécket reasonable and customary expenses actoallyréc
by Manager in the discharge of its duties hereunslech reimbursement shall be the obligation of @wwhether or not Gross Revenues
sufficient to pay such amounts. -

(b) Management Fee. Owner shall pay to Manager as the full amount fduehe services herein provided a quarterly
(the "Management Fee") which shall be four per¢éét) of the Property's trailing twelve month Grédsvenue divided by four (4) ("Be
Fee"), plus an annual incentive fee (the "Incenffee") based upon the performance of the Propertyeaforth on Exhibit B hereto. f
purposes of this Agreement, the term "Gross Revesha@l mean all receipts (excluding security déggasnless and until Owner recogni
the same as income) of Manager or Owner (whetherobrreceived by Manager on behalf or for the antaf Owner) arising from tt
operation of Owner's business at the Propertyudinfy without limitation, rental payments of sedferage customers at the Property, ver
machine or concessionaire revenues, maintenancgeshdf any, paid by the Owners of the Propertsddition to basic rent and parking fe
if any. Gross Revenue shall be determined on alsasis. Subject to the terms of Sections 2(o)Maeagement Fee shall be paid prom,
in arrears, within thirty (30) days of Owner's rigt®f the invoice therefor, which invoice shall ent from Manager to Owner following
end of each calendar quarter. Such invoice shéteb@zed and shall include reasonable detail.

Except as provided in this Section 4, it is furthiderstood and agreed that Manager shall not tednto additione
compensation of any kind in connection with thefgmnance by it of its duties under this Agreement.
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(© Inspection of Books and Records Owner shall have the right, upon prior reasonaldéce to Manager,
inspect Manager's books and records with respeabiet®roperty, to assure that proper fees and ehange assessed hereunder. Managel
cooperate with any such inspection. Owner shalt beacost of any such inspection; provided, howetret if it is ascertained that Mana
has overcharged Owner by more than 5% in any giuemter, the cost of such inspection shall be boyn®lanager. Manager shall prom;
reimburse Owner for any overpayment.

5. Use of Trademarks, Service Marks and Relateddte

Owner acknowledges the significant value of theH&ul" name in the operations of Owner's propertgt #ris therefor
understood and agreed that the name, trademarkeamide mark "U-aul”, and related marks, slogans, caricaturesgdesind other trade
service items (the " Manager Trade Maftkshall be utilized for the noaxclusive benefit of Owner in the rental and ogeraeof the Propert
and in comparable operations elsewhere. It is éurtinderstood and agreed that this name and dilrsacks, slogans, caricatures, designs
other trade or service items shall remain and [zl &imes the property of Manager and its afféimtand that, except as expressly provid
this Agreement, Owner shall have no right whatsoekierein. Owner agrees that during the term of #greement the sign faces at
property will have the name "U-Haul.'"Unless Owner has elected to continue to use thealyr Trade Marks as provided in Section 6 o
Agreement, upon termination of this agreement gttame for any reason, all such use by and forkibmeefit of Owner of any such nar
mark, slogan, caricature, design or other tradgeorice item in connection with the Property shallterminated and any signs bearing at
the foregoing shall be removed from view and n@mused by Owner. In addition, upon terminationhig Agreement at any time for ¢
reason, Owner shall not enter into any new leagéxaperty using the Manager lease form or userditrens prepared by Manager. I
understood and agreed that Manager will use antllshanrestricted in its use of such name, mddgan, caricature, design or other trad
service item in the management and operation adrattorage facilities both during and after theieatipn or termination of the term of tl
Agreement.

6. Default; Termination.

(&) Any material failure by Manager or Owner (a "Defmg Party") to perform their respective duties aligation:
hereunder (other than a default by Owner underi@edt of this Agreement), which material failurenist cured within thirty (30) calenc
days after receipt of written notice of such faélurom the nordefaulting party, shall constitute an event of défdiereunder; provide
however, the foregoing shall not constitute an ewérdefault hereunder in the event the Defaulffagty commences cure of such mat
failure within such thirty (30) day period and d#éintly prosecutes the cure of such material faithereafter but in no event shall s
extended cure period exceed ninety (90) days ftoendiite of receipt by the naefaulting party of written notice of such materifault
provided further, however, that in the event sudtemal failure constitutes a default under thenterof - Loan Documents, if and wh
provided by Owner and the cure period for such enathder the Loan Documents is shorter than the pariod specified herein, the c
period specified herein shall automatically shorserch that it shall match the cure period for suwditer as specified under the Li
Documents. In addition, following notice to Managéthe existence of any such
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material failure by Manager, Owner shall each haeeright to cure any such material failure by Mgeraand any sums so expended in ct
shall be owed by Manager to such curing party aay be offset against any sums owed to Manager uthdeAgreement.

(b) Any material failure by Owner to perform itstis or obligations under Section 4, which matefidgdure is not cure
within ten (10) calendar days after receipt of teritnotice of such failure from Manager, shall ¢ibae an event of default hereunder .

(c) Owner shall have the right to terminate thisefgment, with or without cause, by giving not I#san thirty (30) day
written notice to Manager pursuant to Section 1kedle Manager shall have the right to terminate thijreement with or without cause,
giving not less than ninety (90) days' written netio Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement. (x) Managgall promptly return to Owner all monies, bootex;ords and oth
materials held by Manager for or on behalf of Owaled shall otherwise cooperate with Owner to premastd ensure a smooth transitio
the new manager and (y) Manager shall be entileddeive its Management Fee and reimbursementpeinses through the effective dat
such termination, including the reimbursement of arepaid expenses for periods beyond the daterafination (such as Yellow Pag
advertising).

7. Indemnification.

Manager hereby agrees to indemnify, defend and Bwaher, all persons and companies affiliated withn@r, and a
officers, shareholders, directors, employees arahtagof Owner and of any affiliated companies aispes (collectively, the "Indemnifi
Persons") harmless from any and all costs, expeasimsneys' fees, suits, liabilities, judgmentméges, and claims in connection with
management of the Property and operations theri@ctuding the loss of use thereof following any @aye, injury or destruction), arisi
from any cause or matter whatsoever, includinghetit limitation, any environmental condition or teat except to the extent attributabls
the willful misconduct or gross negligence on takt pf the Indemnified Persons.

8. Assignment.
Manager shall not assign this Agreement to anyypaithout the consent of Owner.

9. Standard for Property Manager's Responsihility

Manager agrees that it will perform its obligationsreunder according to industry standards, in giatth, and in
commercially reasonable manner.

10. Estoppel Certificate

Each of Owner and Manager agree to execute angedédi one another, from time to time, within td&®) business days
the requesting party's written request, a statenimentiting certifying, to the extent true, thatishAgreement is in full force and effect, ¢
acknowledging that there are not, to such partiesvkedge, any uncured defaults or specifying
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such defaults if they are claimed and any suchrottadters as may be reasonably requested by squkstng party .

11. Term; Scope.

Subject to the provisions hereof, this Agreemealldtave an initial term (such term, as extendedeaewed in accordan
with the provisions hereof, being called the " Téfincommencing on the date hereof (the " Commenceérbate™) and ending on the [z
day of the one hundred and twentieth (120th) caentonth next following the date hereof (the " Eapion Date"), provided however, tt
Term shall expire with respect to any individuabjierty as to which Loan Documents, if and when provided by Owner havminated i
accordance with the terms of the Loan Documentsiifiiance due to a significant casualty or condaion) .

12. Headings.

The headings contained herein are for conveniefceference only and are not intended to defimajtlor describe tr
scope or intent of any provision of this Agreement.

13. Governing Law.

The validity of this Agreement, the constructiontsfterms and the interpretation of the rights duties of the parties shall
be governed by the internal laws of the State addra.

14. Notices.

Any notice required or permitted herein shall beniriting and shall be personally delivered or maifest class posta
prepaid or delivered by an overnight delivery segvio the respective addresses of the partiesosttt &bove on the first page of t
Agreement, or to such other address as any paryygina to the other in writing. Any notice requiregt this Agreement will be deemec
have been given when personally served or one fiey delivery to an overnight delivery service oref days after deposit in the first cl
mail. Any notice to Owner shall be to the attentidriPresident, 715 South Country Club Drive, M&s&,85210. Any notice to Manager st
be to the attention of c/o U-Haul Internationak.lhegal Dept, 2721 North Central A venue, PhoeAik,85004, Attn: Secretary.

15. Severability.

Should any term or provision hereof be deemed idyaloid or unenforceable either in its entirety iara particula
application, the remainder of this Agreement shalietheless remain in full force and effect andhéf subject term or provision is deeme
be invalid, void or unenforceable only with respech particular application, such term or provisghall remain in full force and effect w
respect to all other applications.

16. Successors

This Agreement shall be binding upon and inuréhtolienefit of the respective parties hereto anid gleemitted assigns a
successors in interest.
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17. Attorneys' Fees.

If it shall become necessary for any party hereterigage attorneys to institute legal action ferghrpose of enforcing th
respective rights hereunder or for the purposestéritiing legal action brought by the other partsette the party or parties prevailing in s
litigation shall be entitled to receive all cosexpenses and fees (including reasonable attorfiegs) incurred by it in such litigati
(including appeals).

18. Counterparts.

This Agreement may be executed in one or more egpatts, each of which shall be deemed an origmalall of whict
together shall constitute one and the same instmtime
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IN WITNESS WHEREOF, the undersigned execute thisedgent as of the date set forth above.
Owner:

Five SAC 905, LLC, a
Delaware limited liability Company

By: /s/ Bruce Brockhagen
Bruce Brockhagen, Secretary

Manager:

U-Haul Co. of Nevada, Inc.
U-Haul Co. of Florida
U-Haul Co. of Maryland, Inc.

By: /s/ Jennifer M. Settles
Jennifer M. Settles, Secretary
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786046 U-Haul Center Citrus Park
Florida 33625
818057 U-Haul Center Landover
Landover Maryland
838056 U-Haul Center College Drive
Henderson Nevada

20785

Exhilit
BGunn Hwy Tampa
BY0hitetire Road

989 S Boulder Hwy
89015

11




Exhibit B
Management Fee Incentives

The following Incentive Fee shall be calculated,ahdnd to the extent earned, paid, annually afierend of each fisc
year of Owner:

In the event that net operating income of the Pitgpequals or exceeds 110% (but less than 120%jin€ipal and intere
under the Loan Documents ("P&I") for the prior ifgear being calculated, the Incentive Fee fohsueriod shall be 1% of the Proper
Gross Revenue for such fiscal year.

In the event that net operating income of the Ptgprjuals or exceeds 120% (but less than 1309%gbfor the prior fisca
year being calculated, the Incentive Fee for suafop shall be 2% of the Property's Gross Reveaustfch fiscal yea

In the event that net operating income of the Pitgprjuals or exceeds 130% (but less than 1409%gbfor the prior fisca
year being calculated, the Incentive Fee for sugiog shall be 3% of the Property's Gross Reveausuch fiscal yea

In the event that net operating income of the Ptgpexjuals or exceeds 140% (but less than 150%gbfor the prior fisce
year being calculated, the Incentive Fee for sugiog shall be 4% of the Property's Gross Reveausuch fiscal yea

In the event that net operating income of the Pitgpequals or exceeds 150% of P&l for the prioicdisyear bein
calculated, the Incentive Fee for such period ¢hab% of the Property's Gross Revenue for suchlfiear.



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

I, Edward J. Shoen, certify that:
1. | have reviewed this quarterly report on Form@0f AMERCO and U-Haul International, Inc. (togeththe “Registrant’s”);

2. Based on my knowledge, this report does notaioriny untrue statement of a material fact or dmnéttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the Registrant’s as of,fandhe periods presented in this report;

4. The Registrant’s other certifying officer(s) drare responsible for establishing and maintaimiisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%(nd internal control over financial reportirag @defined in Exchange Act Rules 13a-
15(f) and 15d-15(f))for the Registrant’s and have:

(a) Designed such disclosure controls and procsgdorecaused such disclosure controls and procedaoitee designed under our
supervision, to ensure that material informatidatieg to the Registrard; including its consolidated subsidiaries, is miag@wvn to us b
others within those entities, particularly durihg tperiod in which this report is being prepared;

(b) Designed such internal control over financegarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting principles;

(c) Evaluated the effectiveness of the Registratisslosure controls and procedures and presenttulsi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougyelis report based on such
evaluation; and

(d) Disclosed in this report any change in the Begnt's internal control over financial reportitigat occurred during the
Registrant’s most recent fiscal quarter (the Resymts fourth fiscal quarter in the case of an aimaport) that has materially affected, or
is reasonably likely to materially affect, the Retgant’s internal control over financial reportireqd

5. The Registrant’s other certifying officer(s) dritave disclosed, based on our most recent evatuat internal control over financial
reporting, to the Registrant’s auditors and thetatainmittee of the Registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting which
are reasonably likely to adversely affect the Regid’s ability to record, process, summarize apbrt financial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a simiifiole in the Registrant’s
internal control over financial reporting.

/s/ Edward J. Shoen

Edward J. Shoen

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

Date: February 8, 2006



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

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

2. Based on my knowledge, this report does notadoriny untrue statement of a material fact or dmnéttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the Registrant as of, andilie periods presented in this report;

4. The Registrant’s other certifying officer(s) drare responsible for establishing and maintaimiisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirag @defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the Registrant and have:

(a) Designed such disclosure controls and procsgdorecaused such disclosure controls and procedaoitege designed under our
supervision, to ensure that material informatidatieg to the Registrant, including its consolidhageibsidiaries, is made known to us by
others within those entities, particularly durihg tperiod in which this report is being prepared;

(b) Designed such internal control over financegarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting principles;

(c) Evaluated the effectiveness of the Registratisslosure controls and procedures and presenttulsi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougyelis report based on such
evaluation; and

(d) Disclosed in this report any change in the Begnt's internal control over financial reportitigat occurred during the
Registrant’s most recent fiscal quarter (the Resyits fourth fiscal quarter in the case of an aimaport) that has materially affected, or
is reasonably likely to materially affect, the Retgant’s internal control over financial reportireqd

5. The Registrant’s other certifying officer(s) dritave disclosed, based on our most recent evatuaf internal control over financial
reporting, to the Registrant’s auditors and thetarainmittee of the Registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cbptrer financial reporting which
are reasonably likely to adversely affect the Regid’s ability to record, process, summarize apbrt financial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a simiifiole in the Registrant’s
internal control over financial reporting.

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

Date: February 8, 2006



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 notaioriny untrue statement of a material fact or dmnéttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the Registrant as of, andilie periods presented in this report;

4. The Registrant’s other certifying officer(s) drare responsible for establishing and maintaimiisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirag @defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the Registrant and have:

(a) Designed such disclosure controls and procsgdorecaused such disclosure controls and procedaoitege designed under our
supervision, to ensure that material informatidatieg to the Registrant, including its consolidhageibsidiaries, is made known to us by
others within those entities, particularly durihg tperiod in which this report is being prepared;

(b) Designed such internal control over financegarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting principles;

(c) Evaluated the effectiveness of the Registratisslosure controls and procedures and presenttulsi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougyelis report based on such
evaluation; and

(d) Disclosed in this report any change in the Begnt's internal control over financial reportitigat occurred during the
Registrant’s most recent fiscal quarter (the Resyits fourth fiscal quarter in the case of an aimaport) that has materially affected, or
is reasonably likely to materially affect, the Retgant’s internal control over financial reportireqd

5. The Registrant’s other certifying officer(s) dritave disclosed, based on our most recent evatuaf internal control over financial
reporting, to the Registrant’s auditors and thetarainmittee of the Registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cbptrer financial reporting which
are reasonably likely to adversely affect the Regid’s ability to record, process, summarize apbrt financial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a simiifiole in the Registrant’s
internal control over financial reporting.

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

Date: February 8, 2006



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 AMERCAdaJ-Haul International, Inc. (together, the “Régiat’'s”) on Form 1039 for the perio
ending December 31, 2005, as filed with the Seegriand Exchange Commission on the date hereof‘Rbport”), I, Edward J. Shoe
President and Chairman of the Board of AMERCO artddul International, Inc. certify, to the best of knowledge, that:

(1) The Report fully complies with the requiremeatsSection 13(a) or 15(d) of the Securities ExgeAct of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of the
Registrant’s.

AMERCO,
a Nevada corporation

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

Date: February 8, 2006

U-HAUL INTERNATIONAL, INC.,
a Nevada corporation

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

Date: February 8, 2006







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 AMERCIDg “Registrant”) on Form 10-Q for the period emdidecember 31, 2005, as filed with
the Securities and Exchange Commission on thetdat®of (the “Report”)l, Jason A. Berg, Chief Accounting Officer of AMERertify, tc
the best of my knowledge, that:

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExajeAct of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of the
Registrant.

AMERCO,
a Nevada corporation

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

Date: February 8, 2006



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 10fe@ the period ending December 31,
2005, as filed with the Securities and Exchange @@sion on the date hereof (the “Report;)Robert T. Peterson, Chief Financial Office
U-Haul International, Inc. certify, to the bestro§ knowledge, that:

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExajeAct of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of the
Registrant.

U-HAUL INTERNATIONAL, INC.,
a Nevada corporation

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

Date: February 8, 2006



