EDGAR'pro

iy EDGAR Dnlire”

U-HAUL HOLDING CO /NV/

FORM 8-K

(Current report filing)

Filed 06/19/06 for the Period Ending 03/31/06

Address

Telephone
CIK
Symbol
SIC Code
Industry
Sector
Fiscal Year

5555 KIETZKE LANE STE 100

RENO, NV, 89511

7756886300

0000004457

UHAL

7510 - Services-Auto Rental and Leasing (No Drivers)
Ground Freight & Logistics

Industrials

03/31

Powere d By ED‘GA;Rbn]ine

https://www.edgar-online.com

© Copyright 2024, EDGAR Online LLC, a subsidiary of OTC Markets Group. All Rights Reserved.
Distribution and use of this document restricted under EDGAR Online LLC, a subsidiary of OTC Markets Group, Terms of Use.


https://www.edgar-online.com

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

FORM 8-K
CURRENT REPORT

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

Date of Report (Date of earliest event reportediieJ16, 2006
AMERCO

(Exact Name of Registrant as Specified in Charter)

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

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

(775) 6886300

(Registrant's telephone number, including area)ode

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

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of

the following provisions:

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

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

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

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




Item 2.02. Results of Operations and Financial Corition.

On June 14, 2006, AMERCO held its investor call floe fourth quarter and full year of fiscal year080 During this conference ci
information regarding our results of operations &indncial condition for the completed quarterlydasnnual period ended March 31, 2
was discussed. A copy of the transcript of thisfemnce call is attached as Exhibit 99.1. To heaptay of the call visit www.amerco.com.

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

Item 9.01. Financial Statements and Exhibits.
(c) Exhibits
99.1 Transcript of AMERCO's Fourth Quarter Fiscahr 2006 Investor Call.

99.2 AMERCO Fourth Quarter Announcement PredsdRe.

99.3 Press Release Announcing AMERCO Recei@imgmitments for $200 Million in Term Loans.




SIGNATURES

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

Dated: June 16, 2006

AMERCO

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




Operator:

(Flachman):

Exhibit 99.1
Transcript of AMERCO's Fourth Quarter of Fiscal Year 2006 Investor Call

Moderator: Joe Shoen
June 14, 2006
11:00 am CT

Good afternoon. My name is (Cheryl) and | will beuy conference operator today. At this time, | vablike to welcome
everyone to the Amerco Fourth Quarter Fiscal 200@4dtor Call

All lines have been placed on mute to prevent auokground noise. After the spealerémarks, there will be a quest
and answer session. If you would like to ask a gesluring this time, simply press star then thenber 1 on your
telephone keypar

| f you would like to withdraw your question, presarshen the number 2 on your telephone keypadnR gau, Ms.
(Flachman), you may begin your conferer

Thank you for joining us today and welcome to threekco YeareEnd Fiscal 2006 Investor Call. Before we begin Lilgk
like to remind everyone that certain of the statetmeuring this call regarding general revenuesgrime and general
growth of our business constitutes forward-lookst@tements contemplated under the Private Seaukitigation
Reform Act of 1995. And certain factors could caastial results to differ materially from those jprted.




Joe Shoen:

For a brief discussion of the risks and uncertagthat may affect Amerco’s business and futureatipg results, please
refer to Form 1-K for the year ended March 31, 2006 which is om fiith the Securities & Exchange Commissi

Participating in the call today will be Joe Sho€hairman of Amerco. And | will now turn the callento Joe Shoen.

Good afternoon. This is Joe. I'm speaking to yaurfiPhoenix, Arizona. | also have Gary Horton, Aro&dreasurer
on the call and Jason Berg, Ame's Chief Accounting Officer. We will all be avail&bto answer question

For the year ended March 31st, net earnings avaitalcommon shareholders came in at $5.19 a sloanpared to
$3.68 a share for the same period last

In short, this has been a good year for Amerco.t@arinsurance companies operating earnings imprénem $12.7
million in losses in fiscal 2005 to $15.1 milliom dperating earnings in fiscal year 2006. Thesepaonies are on track
for modest further improvemer

The U-Haul organization continues its business pfoth the self-move and self-store segmentselfimoving, we
continue to experience a positive relationship aintenance reduction associated with selling seteantal trucks and
replacing them. The used truck resale market resrsthong and -Haul is taking advantage of




A favorable debt market combined with U-Haul’s mosition is causing our Treasury Department tomeoend U-Haul
buy outright more often than TRAC lease new mowiags at this time

The increased first year depreciation charges anyngurchased trucks is expected to be substantéiitet by
maintenance savings on the related trucks thagade

Despite an aggressive new truck acquisition progmamequally aggressive asset retirement prograsrididate resulte
in negligible growth in the total truck fleet aatle for rent

Self-storage continues on pace in owned, managedféiiated results. We have significant constiaictor conversion
projects in Miami, Lauderdale, DC Metro, North SkeatNew York City, Minneapolis and the Bay Areae\&re
permitting in many other market

O ccupancy on both owned and managed sites contiauegrove. U-Haul’s system, discipline and refermetwork is
affording L-Haul the best occupancy of any major player instléstorage busines

This July, U-Haul will complete its 60th full year business. I8 our plan to continue to build on this heritagswécess

I'll now turn the call back to the monitor and wdlyroceed with the question and answer session.




Operator:

(Jim Barrett):

Joe Shoer

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

At this time, I'd like to remind everyone, in orderask a question, please press star then thearutndn your telephone
keypad. W’ll pause for just a moment to compile the Q&A ros

Your first question comes from the line of (Jim Ext).

Good morning everyon
Good morning (Jim)

Joe, could you talk about the profitability of tt@mpany in the second half of the year that juded So to what degr
even qualitatively should we ascribe that to amaothgr factors, reduced truck maintenance as oppodeehign winter
weather? Or to say differently, to what degreevdédither play a role in the results you've put uprahe last few
quarters”,

Weather played only a positive role in it. What paps in the fourth quarter particularly (Jim), wadepending if weather
hits bad -- and mainly you're talking blizzard tygiecumstances -- we can lose $5 to $7 millioroim line revenue and
not recover it, and of that, some very high perageat-- 90% -- something like thatjust goes right through as a nega
see.

Yes.

Because you don't - there’s no costteuhs that effect. In fact, there’s a little bftamst increase in it when we get bad
weather

So | would say it's real - weather’s impossiblet Bi¢ could have seen $5 to $7 million less and uildo't have
considered it the winter from hell. Does that makase’




(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoer

(Jim Barrett):

Joe Shoer

(Jim Barrett):

Joe Shoer

It does, yes. Okay. So in other veafdhere’s a bad storm, let’s say for argumeatsesn the Northeast over a given
weekend, you might see a drop of $5, $6, $7 milliorevenues

That's what | would say. Now if you had the winteym hell, of course that would...
Yes.

....be a different thing. But | normallydkof in my mind, just figure we’re going to gdipped some where’s in the $5
million plus or minus. And we really di't get clipped this wintel

| see. Okay. On a - actually on a unrelated notesna look at the degree to which you've refurhigtthe fleet, how
should sharholders look at that? Are

you - do you beleive you're in the early stages of aging the fleet, the middle stages, late stages® $tmuld one look
at that?

Well we'll say as of today, not as 0-31 okay~

Yes.

Because w're hard at it okay? ...

Right.

So as of today, | would say "re about maybe 35%, 35- you know, maybe a little higher than th




(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Jim Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

All right.

A little bit more than 1/3 of the way into it. Ooé our main models we’ve done nothing with and we'tistart that for
two weeks. | see as both numbers and models. Y®it seore in terms of numbers and so I'm tryindéep your
thought in mind

So - but we're well into it. What we haven't dosegrown the fleet. | thought by now we would havewn the fleet a
little bit. We got a little aggressive on sale m not sure’m - sometimes you get too aggressive on some th

Right, yes.
So you want to be - we've got to trpatance this. | think sales got a little bit ahe&avhere | thought we would be and

actually caught me a little bit by surprise rigletan So | might just taper that off and allow a fenere trucks. You knov
in the summertime you would always like a few mioueks.

Right.

And so | think | could have held satesdjust a little bit more without effecting maintence very strong and then sold
those trucks I¢'s say in Septembe

Yes.

So a few more trucks got put in the for sale categjtan | in retrospect put in there. So as a taselre sitting - we're
reporting on 3-31 | think the same
number of trucks reported a year ago.




(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoer

(Jim Barrett):

Joe Shoen:
Operator:

(lan Gilson):

Joe Shoen:

Jason Berg

Yes.

Those are trucks available for rentd@vet report how many trucks are in the fleet besegawe have trucks that are still
being introduced that are on our lots and we hawks that are being sold that are on our lots.défgt - that's not the
number we report. The number we report is the actwntal fleet

| see.

So the active rental fleet has stayeat @bnstant. And | had kind of thought we wouldéaicked up 1,000 trucks or
1,500 trucks by now

Right.

So | guess that remains for us to do in the upcgmionths

Okay. Okay well thank you.

Thank you (Jim).
Your next question comes from the line of (lan Gils

Yes good morning gentlemem lfooking at Oxford Life. Are we stable at aboustlevel of revenue? | thought we w
going to sort of go out there and do a little Bitarketing.

I’'m going to let Jason address that question. Jason

Hi (lan).




(lan Gilson):

Jason Berg:

(lan Gilson):

Jason Berg:

(lan Gilson):

Jason Berg

(lan Gilson):

Joe Shoen:

(lan Gilson):

Hi.

We have a couple of programs going @xfard. One thing that we've noted in the K igttkve did do a small life
insurance company acquisition here in the firstriguaThat’'s going to add about $15 to $16 millafrpremium for the
year. And then we do have a number of direct marggirograms that | would still call in the launghase. So outside
that one acquisition we're going to still see a Bikecrease in premium with the profitability leig off or increasing
just slightly.

Okay, on the Republic Western, ig tiawv basically at the bottom | notice that you dat make a profit. And was there
any distribution of capital from Rep West in theifih quarter”

In the third quarter we had a dividend from Repuldllestern to Amerco. It was a non-cash dividend.ea&entially just
decreased inter-company

balances.

Okay, nothing in the fourth quarte

No.

And then basically are we now at the bottom? Welivested ourselves of all of the problems, consractd we're now
just winding down a few more?

(lan), Joe - this is Joe.

Yes.




Joe Shoen:

(lan Gilson):

Jason Berg:

(lan Gilson):

You never know that for a fact. Donkhie're there? Yes | think we're there. But this this property and casualty
insurance (lan), is a rough game. And there’ll ii And our hope or our expectation is a favéediip and an
unfavorable blip will be about the same likelihazfdbccurrence and so that they’ll cancel each otl¢over a two or
three year period. Depending on what assumptiongnake or what the portfolio can earn of courgggr@entage point
variance there can make a tremendous differe

And | think when they’re doing their calculationsdatrying to figure where we are, they're assurmeagnings of
somewhere in the mid 4% range which should be aerwative assumption. And so | believe that theadigtle bit of
upside in all the forecast they work out with miey re hedging that just a little bit which | thinkpsudent that they di

The thing’s been scrubbed pretty hard. But youdast't know in that kind of business. And that's tieason we
shouldn’t be in it (lan). And - but it's been schdal awfully hard. The actuaries are the most cawalide they’ve ever
been with everything they - so | think the ansveeydur question is yes, what we should see frore lesteady or up.
But we might get a blip in - | would expect a biipthe quarter. | wouldn’t say might. | expect gbh the quarter. |
wouldr't expect a blip in a yea

Okay, now my final question, what is the best igtim Oxford at the moment?

B plus.

All right, thank you.




Operator:

(Eric Rothman):

Joe Shoen:

Gary Horton:

Once again, if you would like to ask asion, please press star then the number 1 ontgleyghone keypad. Your next
guestion comes from the line of (Eric Rothm:

Good afternoon. | was curious about the decisiahtfi a little bit more from leasing to buying ¢is and whas driving
that decision and so on?

How about Gary you and | speak to ity &as said for years -- and Gary, you say it béiian | do -- but that really a
lease is interest and depreciation. It's not reatlything different. And the reason we lease h&ywoensistently said
over the years was because it had an additionaldaantage we could essentially sell the depreciatnd yield more
than if we kept the depreciatic

And our tax position has shifted over the last Ihths. And it now is very arguable - of course,afefing on
everybod'’s rate which Gar's very active in that, that purchasing is morepnesent value advantageo

The financial statement presentation varies & liiit from the pure economics (Eric). And so defegndn how you
want to argue on - if you just argued one truckme group of ten trucks and you did nothing elsentl would say that
leasing has a near term more positive effect omrtt@me statemen

And so - but that's not why we ever did lease dischiot why we’re not leasing okay? But | know ymuvery financial
statement driven and so | want to make sure | tauncthat. Gary, is there something "d like to add to that

Yes, really what's happening now is when you lobk,ave are a full tax payor. Our cash pay is wgiaying 35% FED,
about 3% STATE. And if you factor
in the provincial tax in Canada, that would raise $tate and provincial to about 3.3%.




(Eric Rothman):

Gary Horton:

But we've got a plan that where we could get back point in time to the alt min payor if we buy radhan we
presently have worked ot

So wete kind of always willing to lease versus buy laakiat the tax advantages. But then what you wadb tis look a
the components also of

availability and look at pricing. Because at sorn@pin time, a lot of the leasing companies wilhee back and pay
more for the use of the depreciation

than maybe we can get credit for taxes. And theatwbu will do is you'll push to lease. It's a figiclose calculation
between the two. But it can swing

either way. And we're just looking at the avail#lyind ways of which we would be able to finantceither way as we
go forward.

Sure. So most of the activity heearly is on the margin. At what point do you esfper | guess, how much do you
expect to be able to shift the fleet from boughietse? | mean is that - do you have like a... indhoinis it just the next
1,000 trucks are more likely to be leased than btk

Well | would say the next 1,000 trucks are morelljkif you're looking in the echelon to be a buysis lease, then |
would say that probably is - that
number could be multiplied a few times.

The real key is having the availability for thedks. One of the key things that you have to lookiasith adds a little bit
is that when you add the new

truck, you have the depreciation in the lease badax calculation. But then you also have the teagnce and repair
that comes in and the revenue per

unit. So it's not as simple as just saying oh I'aingy to buy it or I'm going to lease it.




(Eric Rothman)

Gary Horton:

Joe Shoen:

Gary Horton:

(Eric Rothman):

Joe Shoen:

Sure.

And what you're doing is looking aetimarket on as far as - so you make sure you havavailability to make the
choice and if you're in the best of all positiogeu would have availability to do your entire fldst lease or your entire
fleet by buy. But generally that does not hapj

(Eric), this is Joe here. | might h#la more specific. | think you'd be safe to figuthe next 5,000 trucks are going to
be leased. Gary said you could multiple that. | msaught - by bought. I'm sorry it would be bougfihe next 5,000
trucks will be bought. | mean Vre buying trucks right now

And | think we had some disclosurgesteents that basically showed that we have loaptaite basically to do that or
facilities that we just entered int

Sure. And then on the resale side, you mentionedntirket has been strong. | guess what sort afailpiis the 1 guess
the salvage of one of these
trucks? And is there anything in particular thden driving that resale market?

Oh you're out at about 20% of acquisition costliewt what a truck’s worth at the end of the dayyMa18% to 22%
kind of is - there’s a little bit of a
range.

I mean | - obviously when we sell a truck, it ge@sn end user. It doesn’t go through a dealgyodis to a small
landscaper, a small plumber -- people who

have - may have one, two or three trucks, not aHadrd dealer would consider a fleet user. Andetsgust a lot of
activity at that level in this economy

still.




(Eric Rothman):

Gary Horton:

Joe Shoen:

(Eric Rothman):

Operator:

(Scott Sullivan)

Joe Shoen:

Sure.

Joe, you might also mention becausergally look towards the older trucks, but we dwédra very active market on
fairly new pickups and vans that we basically gbiodhe market. And w're in that market every ye:

Oh yes, we're - typically every yeaidlivgell 5,000 pickups and vans or better, the bettgear old. So | mean we're -
that’s another slice of the market. | mean wewee-have a - used trucks is a very active thingiforAnd unlike a lot of
people in the rental business, we typically doa¥é buy-back guarantees or trade-in commitmentstyyieally buy,
use and sell ourselves. And we like that. And yan argue it both ways. We like being in that posit

Great. Thank you very much. | appreciate your answe

Your next question comes from the line of (Scotligan).

Thank you. First of all, congratiibns on a great quarter. A couple of questiohsnifght. First on pricing power within
the moving and storage area, if you could commarthat going forward

Sure. Storage is a very site-specific market. Somght get a - if the product was identical -- dngeldom is identical -
- but if the product was identical, you could sasily a 15% difference in a five mile radius. Serts - it's very site
specific. And as we say in the K, you get a contpetirho - lacks common sense, they could concepalave next
door to any single site and lower the market r@86340%. Thé' s a- that once in a while happens, catastroj




So the pricing power in the self-storage marketehnasgsmendous amount to do with location and tineices offered the
customer at that location. There’s no - | don’hththat you can say that there’s a market priciogygr out there. We
generally obviously favor rates going up. And mafsthe people from the marketplace generally faates going ug.

There’s one exception. There’s an operator in drgral valley of California who holds rates dowroige tough son-of-a-
gun competitor and maybe has 50

locations and enjoys a near monopoly because ofdhsession. They’re kind of | would say - wellsaissed would be a
polite word. Their obsession with

being the value provider. They in essence keethalinajor players out of the market.

So it’s - that’s the only place that I'm aware dieve one vendor of the storage product actuallyphiasng power. And
it's a very - the reason I'm aware of

it, is it's so specific. Other than that, It's ggito be somebody’s on an island or in a city tlzt é&xtreme zoning
regulations. And so they have some

pricing power in a small radius, a two or threeemddius.

In the truck rental business, there’s a little mopportunity there. Of course we favor in the troektal business, seeing
the rates slowed up over time. We
attempt to do that vis-a-vis the major playershia business.

It's a little bit compounded by the fact that pnigiis also used to facilitate distribution of equgnt. Because of the one-
way nature of the fleet and our competitors hasaralar opportunity, they may end up with too femtoo many trucks
in an area, and then that would affect pricing. Andould not be at all unusual to see a 50% oatgeswing in pricing
that- related to distribution, not really - what I'll call the market rate or the sweet spot in theket




(Scott Sullivan)

Joe Shoen:

And as (lan) or Jim would I'm sure tell you, we’seen the last 24 to 30 months has been a edjagjeod, in a historici
sense, pricing opportunity in the

do-it-yourself moving/truck rental business. It hasilways been that way. And | - because of thabuldn’t say it will
always be that way. | mean I'd like

for us to see and | think it's responsible for asittempt to price up a little bit because costsréep up and the
consumer expects to pay reasonable

justifiable cost increases. So 're for them going up over time, although on ayear line, the last 30 months have been
pretty good months for everybody

in the industry.

Sure. Sort of dovetailing off tltatestion, given the just exceptional brand that lyave and a low cost associated with
promoting that brand -- you see it on CNBC every dguess, do you lever off that relative to somerf of - sort of
vertical integration pricing incentives for examgl€m moving from city A to B and I'm using yourucks and I'm
going to be using your storage, is there an econagivantage to that as opposed to me shoppingesteglice for my
storage end of the busine:

Ordinarily yes. Ordinarily wdl give you a storage discount as well as give gedainty. And certainty is the value to-
customer. They know that there’s
going to be room, where it is. And they know thegral quality category they're going to get into.

So just like a chain hotel does - gets some valugbt certainty. You kind of know what it's goig be. We get that
and we also provide a discount in conjunction witthange of address move like tt

So | think your answer is yes. Is that the big é@rigr how would | evaluate the dollar value of th&count versus the
certainty...




(Scott Sullivan)

Joe Shoen:

(Scott Sullivan)

Or the loyalty?

Yes, | think there’s a great amount of value inlthalty and certainty. | think it's more than thgace advantage. But |
don’t have a scientific way to prove
that for a fact.

If you've been following us, you know we've spenbaof effort internally to continue to develop athwe call our
affiliate program which is to allow us to

extend that into sub markets where we don’t has®m@age presence. We're running about 1,050 ownethoaged U-
Haul locations. And there’s at least

room for four or five times that many outlets irbsuarkets.

And so while we continue -- and we will continuebtaild or buy - we're - we believe very stronghattwe - that there’s
a legitimate customer value created

by offering that affiliation into a sub market. Ahéncounter that routinely. There’s not a certientific thing | can
give you, but | get it anecdotally at

least once a week. | run into another sub marketrgsbonsumers have indicated a willingness to exbem brand. But
we don’t have a - an offering in that

sub market that we can put them to in a seamlabsoia. Seamless, | mean they can go on the Intanteput
themselves in it. They can go 800. And they

can go to every one of our stores.

Right now where I'm able to - where I've been aolémplement effectively on my affiliate, you couyd to a U-Haul
location that's not a company store

that has no storage. In other words, our very rhasic location. And that person can book you righthrough into
storage at an affiliate in a distant

location.

Is that done through (eMove) or is that somethiegpsate?




Joe Shoen:

(Scott Sullivan)

Joe Shoen:

(Scott Sullivan):

Well it's seamless on the computer. Once they'ggéml on to - every one of our locations, dealarscompany
operated locations operates on a Web-based syStwece. they operate - they get on that Web-basedrayshey can
seamlessly transfer, they 't even see the different between (eMove) a-Haul at that point

They have a customer. The customer is sending ¢héd to college in some town in Ohio. And U-Haldes not have a
company operation. Their

computer, they just say find storage at locatioth hxe computer indiscriminately uses geographitsttmlocate storage
regardless of ownership or

management. And then that person is able to sesiynlasok the transaction, | mean run the credid cAnd that's a
very, potentially a very, very

powerful tool in serving the customer better.

And so the answer is absolutely we're leveringtét. Is it making us a bunch of money? No, buglidve that day will
come. And the harder we work

now, the sooner that will come. So I’'m not predigta date or anything. But | think it’s just a mijple or business and
we need to be doing it.

Well clearly that productivity wholly enhances tiw&nd 'm sure.
Right.

Next question, relative to the fact that 're 35% or so done with the replacement proceagdogmu comment on the
fleet truck pricing environment? Obviously Detrsitiaving it's own issues and truck sales have iodgytalacked off. Is
there an advantage for you to garner th




Joe Shoen:

(Scott Sullivan)

Joe Shoen:

That's a good question. They’re nongitem away if that's what your question is. Artdéuse we are a straight up
buyer, we don't ask for a trade-in at the end arddan’t ask for a buy-back. That's mainly wherergtedy kind of
plays who's smarter than who in that business verdiine road, because the manufacturer wants to &dok price sale
in the current period. And they always - if theygeing to give something away, they always givegy in a
subsequent perio

So...

Are the bought locally or are they bought centfa

We buy everything centrally. And we ,deabuld say at the very highest levels with bGtneral Motors and the Ford
Motor Company. We have - I'll say this, it's re@sy to get their attention now okay? You couldet their attention
five or six years ago. You were competing with ardoof full-price SUV buyers. And so you would sgigle to get
attention at the very highest levels in those camgs

It's not obvious perhaps to you, but there arelsutifferences in the vehicles we acquire that ekele make them
significantly more appropriate for our

uses. And getting those subtle refinements in dfecle requires the go ahead at the highest léwvelese car compani
because once they set an

option list, they - that’s a - they just are loatbechange anything today.

And so when we come to them and we say well, wet #ds part common on two sides of the trucks. Wevk it will
work. We know you don’t normally

do that. But we know it all fits, let’s do it geathen, well there’s - you need to have the go afread the highest levels
in order to get engineering and

production and everybody on board. And we havettigdy. And | think that's - the value of that iseéen just in the
acquisition price. | think it will be

seen in the operating costs and the serviceabiitije unit over a period of years.




(Scott Sullivan) Right. Talk a little bit more alidhe fleets -- and I'm not sure if this is an aggmiate metric -- but capacity? | mean
obviously yorve got very enviou- enviable storage occupancy rates and capacity.!

Can you extrapolate anything relative to the naiomoving fleet where you have a specific numbenind that - where
you might have not so many trucks
or vans idle where you might be at a - sort of aimam capacity level?

Joe Shoen: We’'re not there today. That’s a compilation of hrgats of numbers. But in my opinion we’re not thiergay. In my
opinion we have room for more transactions. And éxmorting my operating people to go out and getrthl think the -
I’'m one of these people who there’s always moreodjmity around the next corner. That's my mind 8eit | think it's
- I'm not being told I'm ridiculous telling our ggyokay, you've got the same number of trucks, lbutwe got a bigger
opportunity. | want you to do something with it. dthat’s if you were sitting in our operational rtiegs here now,
you'd hear me beatinthat drum.

It's okay, truck number’s the same but real opputiuis greater. And | expect you to do betterv&odre kind of in that
push and pull right now in the

operating end. They're whining that they don’t havere trucks. And I’'m saying you've got - you haaféectively more
days, go get it done.

(Scott Sullivan] Right, but is there - | mean are you halfway there, 3/4 of the w




Joe Shoen:
(Scott Sullivan)

Joe Shoen:

(Scott Sullivan)
Joe Shoen:
(Scott Sullivan]

Joe Shoen:

(Scott Sullivan)

Joe Shoen:

Oh we're a lot more than 3/4 of the way. | meas thyou're dealing with small percentage pointsaagiven truck.
Just manicuring. Okay.

There’s - | mean you'’re always hopinghe big breakthrough. But this is - these arelkah@anges. They have great
economic effect, but th're small change:

So what percentage of your fleet might be quote,dth a just nc-seasonal typical montt

Well | mean Wednesday of this week today?
Yes.

How many trucks won't rent today? That's a wondegfuestion. A wild guess, I'll give you a wild guedalf of them
won't rent today between

maintenance, it being the middle of the week. lidde - but | mean that's always the problem. Amehtof course take
middle of the week in February it'll

probably - could be more than half of them donfttnaid-week in February.

Now tha’s just the very nature of our business. And so...

But on a weekend obviously that...

Weekend it just - it flip-flops and the consumergadves we're under fleeted. I'm always lookingnetll we have a
pocket here and a pocket there. Let's go

use it. And there’s more ways to resolve that tiogust say its a lot finer metric than how many rentals did youokay
It's a much - we get much - we

have much more subtle distinctions of that in hosvmeasure this.




(Scott Sullivan)

Joe Shoen:

(Scott Sullivan)

Joe Shoen:

Sure. Then the last question, $ost of a 10,000 feet question, do you sort aflatte a lot of your success recently
beyond the effective management to the change®tbguess structurally in the housing markeptanhore rental, a lot
more moving around with prices doing what 're doing?

I've never put much stock in the housiagket. And every time someone asks me that quekthink I’'m going to tell
them that. And ther'm going to get my come (uppance) because som¢s going to smack us oka

But I've never put much stock in the housing maxket way or the other. My belief and my experieisds that people
move because of life events. And the reflectiothefhousing market is mo- is a small part of those life even

We bought a new home. That is a life event. Butenlikely the life event is we - my wife bore a chdr we retired from
the workplace or we graduated from

school. So there’s a lot of drivers. And we've neseen a Macro correlation in housing starts ortapant starts and
gross revenue. Would | rather have a

heated housing market than an unheated housinget?akell of course | would. We have to be - we'ettigg some
marginal amount of it because you

buy a new house, then maybe you go buy two sofdsiamest of drawers and you rent a trailer frortougrab them yo
see?

Right.

There’s a lot of ancillary activities.n@aybe you do a bunch of landscaping and so yauaré&ailer from us to go pick
up a bunch of mulch. | mean th’s a lot of ways we participate in that that 't change of address residential u:




(Scott Sullivan)

Joe Shoen:

(Scott Sullivan)

Joe Shoen:

So we'd much rather see a buoyant economy. Buduftyied to take our topline and to any correlatioer let's say a
three or five year period to the
housing indicators, we've never successfully govaelation there.

Fair enough. And the last question. Any - hated® the word guidance and then | know you don’t givieut any ranges
of growth expectations or goals
that you might have that you could share with us?

Oh probably not. | think what | said in responsélimn) which is | have a few more trucks up foresat sold right now
than | would have now with 20/20
hindsight. But you don’t change that in one day.

So I've probably shorted myself a little bit of e here. I'm seeing some maintenance savingd.tBimtk | might
have yield - | don’t have any doubt |
could yield a little bit more topline if | had avfdess trucks sold or in the for sale category yoda

But that's a - that’s kind of a balance. So to #ent, I'd pull back just a little bit in the met@rm. That's where I'd put
myself in just a fact. Am | taking

steps to kind of go out of that? Sure, but it'sayv these are gradual processes. Youtdast declare 2,000 trucks so
| mean it's a gradual thing. I'd

like to add 1,500 more trucks than | have hereyadahe rental fleet.

Well great job. Congratulation

Thank you.




Operator:

Your next question comes from the line of (Gideanriztein).

(Gideon Burnstein):Good morning guys. Great quarter.

Joe Shoen:

Thank you.

(Gideon Burnstein): Got some questions on useasf.d mean it's pretty clear that you're investinghe fleet and the cash flow from the

Joe Shoen:

company’s been improving. Is there anything thathlibard’s discussed about either a dividend pd&ticghe common
shareholders or share repurchases consideringgluer activity has been pretty strong on buyirgls? Is the company
thinking about it at this level as we

Oh, that’s a good question. The - what I'd sayfisaurse that kind of - I've heard that kind ofktaBut as far as what |
would call substantial, | would say

no. The discussion - the subject has come up,diutirwhat | would call substantially. In other wist we don't have a
task force on it or something of

that nature.

So yes, the company’s board of directors is comscad both, but no, they don’t have me on an assét to come back
with a recommendation which
results in a de facto recommendation of not daing i

In the past, if you looked at our history, (Gideomgnt back four, five years in the past, we haag $hare repurchase,
you know, mandates or allotments

from the board. And we’ve done it never on somellaha - never enough that it really moves any nersimuch. But,
you know, in kind of in a discreet

manner. So | wouldn’t rule that out. If you wanfist know my opinion. | wouldn’t hold my breathrfa common
dividend.




(Gideon Burnstein):Rather buy more trucks than grow the company?

Joe Shoen:

I'd rather growth the company. | meandfill - I've still got years ahead of me. And tieould be my druthers. And |
think the marke's there

(Gideon Burnstein):Okay, thank you.

Operator:

(lan Gilson):

Joe Shoen:

(Gary Horton):

Joe Shoen:

(Gary Horton):

Joe Shoen:

(lan Gilson):

Your next question comes from the line of (lan Gils

Yes, just a last question. On the structure otthek fleet, how much do we have on pickup as agraage of total flee
you know, (unintelligible)?

Pickup (lan), is going to be - I'm gdimgay, 1,400 vehicles, vans. Let me just writerthmber down so | don't get it
all wrong okay? | think ’s a little bit higher (Jeff Werthanr

A little bit higher?

What do you think, 1,800 pickup?
We've got what - in that fleet we - because we @xgtanded that we have about 6,000 total van pgkgghat...

Yes, | think it's 6,000 and trending up. But if Wwave 1,800, that would put 4,200 in vans. And mkithat's more
representative of the split. (lan), | don’t knovathve’'ve published a number on that. And that’slkaf off the top of my

head. But the pickups is the minor part of the atwhe call the pickup van market. The pickup ignit main thrust. The
var's our main thrusi

Okay, so we're not putting any great emphasis erotte day market?




Joe Shoen:

(Gary Horton):

(lan Gilson):

Operator:

(Jeff Wertham):

Joe Shoer

(Jeff Wertham):

Joe Shoen:

(Jeff Wertham)

Joe Shoen:

Well we're putting emphasis on it, but it appeduat ttheres more opportunity in the van has been our expegiemd ou
fleet. The relative size of the two fleets indicttat the van’s a better - we've had more succasting the vans than the
pickups.

Well we're putting emphasis on it, but it appedwsttheres more opportunity in the van has been our expeegi@amd ou
fleet. The relative size of the two

fleets indicate that the van’s a better - we've hamte success renting the vans than the pickups.

Yes. And Joe, just to add to and (lan), we alseelawv 10 foot truck which is one step up from thiaich is a small
truck. So | think we were adequately

serving that market. And if not, what we basicaltyis we trend up and add more units into it.

Fair enough. Thanks very much.

Your next question comes from the line of (Jeff Wam).

Good morning gentlemen. | also noticed in the 10&t fyour self-storage space and rooms had growly thamatically
over the last year. Is that...

Which statistic- throw me a wilt...

Three hundred and seventy thousand rooms | believe.

Sure, we brought under company management theivaté&Mini Storage portfolio, about 60 locatiossd | think that
added 3-1/2 million square

feet and I'm going to say 35,000 rooms -- sometHhilkeythat.

| got you. Are you looking for other opportunitigsgrow the self storage busine:

Absolutely.




(Jeff Wertham):

Operator:

(John Kurti):

Joe Shoen:
Jason Berg

(John Kurti):

Joe Shoen:

Gary Horton:

Great. Thanks. Great quarter.
Your next question comes from the line of (JohntKur

Good morning. Two questions. First off, could yawegus some guidance or goals in terms of what gapital spendin
will be this year for your two main categories, #e#f moving equipment rentals and then the selfagie. You
mentioned a number of cities where you were eitdding new projects or expanding existing onest drying to get a
rough idea of what your capital spending will

Okay, I'm going to ask Jason and Gary to resporttidab And if | don't agree, I'll jump in.
This is Jason. Our disclosure in the K referencg34® million expectation for next year for cap#pknding on the flee
Okay.

And then on self-storage, it so muckmtpon what you actually get where you can getggand what you can spend.
What do you say Gary, to $50 millio

I’'m going to guess it's somewhereha $50 million. And again, as you said, we are ofymistic. But | would say with
build, buy, it's probably $50 million of - that shidl be a reasonably conservative estimate. | thih&n you look in total
you're somewhere close to $400 million of cap




(John Kurti):

Gary Horton:

Joe Shoer

Gary Horton:

Joe Shoen:

Jason Berg

Joe Shoen:
(John Kurti):
Joe Shoen:

(John Kurti):

And that $50 million plus or minus tre self-storage side would increase your capagitywhat percentage either in
terms of rooms or square footage or number ofifeesP

Good question. L's see. | think ’s about 500,000 feet at 50 million (Jeff Wertha
That would be my gues

That's using - and again, that's averages of aveyad 100 bucks...

About 500,000 square feet. And so yold gt that over the square foot. This will behem we’re saying this, we'’re
talking pretty much entirely about owned. And scewlyou make the fraction, the owned fraction islemd don’t
know what it says in the present K for - Jason, do you know the numb

9.6 million square foo!

9.6 million square foot. So put 500,000 at 9.6 h&%.

And it also looked like you had a very nice inceeasyour average occupancy rate up over 5 points.
Yes.

Could you talk about what you didhielp drive that from a marketing perspective, whas going on in the markets to
help drive that’




Joe Shoen:

And then as we come into the new year, I'm assumiaghouldn’t be looking for that kind of a largieam increase
again.

Well where we’re operationally where bBeen telling people for the last 12 or 18 mordivge’re looking to operate at
the 90% level. We know it's possible. It's just og@onally challenging to do so. But we know thHatts an achievable
level. It may be possible to achieve a higher I¢vah that on a portfolio wide basis, but I'm net gpouting off on that
subject. So 90% is where | have all my operatipealple baselined. So if you're below 90 you'reruble and if you'e
above 90 yo're in the safe zon

And as a result, you'll see we're tending towaltts 90% number. And | can't just keep increasing ftvano good
reason. So that's why in my opening address, | 8agss very hard - this is based very much intesys and in our
referral network which are - which | think are uméqto our system or to the U-Haul brand. And assalt, it's my belief
that we're operating at a - and we’ll continuedo $ome time, operate at a higher occupancy ratedhy other major
player.

There’s significant obstacles in any business ¢oeiasing a standard. But | think we’re going toigat a 90% standard.
I’'m convinced of it. And | don’t
think our competitors can say that with a strafgle.

At the same time I'd caution you, most people wtiay cite the statistic, do it on square foot rdnW#&e - when we cite
the statistic, we do it on number of

rooms rented which is a tougher metric becauseave h bias toward smaller rooms than our compsti®o | would
tell you that my 86 is higher than the

competitor's 86 out of the box. And but we beli¢lat that's a more meaningful way to be evaluatirtat’'s how we
evaluate all our zone people and our

operational people. So we passed it on in how wertdo investors.




(John Kurti):

Joe Shoer

Operator:

(Scott Sullivan)

Joe Shoen:

(Scott Sullivan)

All right. Thank you very much.
Sure.
Your next question comes from the line of (Scotligan).

Hi. 1 wondered if you'd just comment on the diffaoe in perhaps looking forward. Suggested growtésrbetween the
self-storage and the s+ moving which might be growing faste

| think self-storage is going to outpace over tegtrsix months. That's - after that it depends moany projects we've
been able to bring either online through buildingwoline through acquisition because the storag®ipnity is - it's
like - you can't rent a storage room if you donitroit. And once we get at 90%, I'm not sure | cartg 93% or some
number like that

So we - | think we reported a 86 in change or sbimgtfor the 12 months -- 87.9. Jason just corcbate. We reported
87.9. And | believe we’ll finish the 12 months weein now with a good increase over that. But thas wbout a 5 points
up. And 5 points up off of 87.9 puts you at 93. Eertainly excited about 93, but I'm not tellingwwe’re going to hit
93. I don’t want to confuse you. So | need to bsge more capacity. And we have the ability td k@ rooms if we
have control of the rooms so we can rent tk

Right. But in terms of growing tfieet versus growing capacity in the storage side?




Joe Shoen:

(Scott Sullivan)

Joe Shoen:

(Scott Sullivan)

Joe Shoen:

(Scott Sullivan]

Joe Shoen:

Oh the storage side is immense. | mean we’re al $raation of the market in the storage busineswd A the truck
rental business we're significantly large
fraction. So | mean you just...

Of course.

...and the absolute dollars, significantly largeradbte dollars in the truck rental business. So y@bringing in $30 or
$41 million in the storage business,
it's a big deal. Thirty-four million in the truclental business isn’t such a big deal.

How do the margins compare between the two?

God only knows | think is the truth. We rent trugksd storage out of the same locations. And sésthdiotly debated
question. If | knew the answer to it,

I'd own a lot more of one than the other. They'mtbprofitable. And they interrelate. So if you adkDonalds, they
might tell you they make a lot more

money on the sodas than they do on the hambutgdgrget they wouldn’t sell any soda if they didséll hamburgers.
Do you know what | mean?

Yes.

So | have all my program managers all claim thedigpam is the most profitable program in the conyp@md my
storage program manager is consistent in

that he also says it's the most profitable pathencompany. But | really - | think it's a mute pbbecause of the way we
go to market. And what | spend

most of my time doing is are we profitable in eaelgment? And the way we actually run is we run P&y $ocation.
That's where | do most of my work.




If | was at a location, | would have a very higligveloped opinion as to whether our truck rental,hotch installation,
our box sales and our storage is - if

each segment is profitable and if it's pulling itésr share. In other words are we balanced innoairketing approach?
Are we selling the right amount of

boxes given our other levels of business or wheyetshusiness opportunity?

And it's kind of running that whole mix that ressiih the margin that you see in the financial stetets. So the numbers
you see are very much of course,

the result of a big blending of several factorst &8gain that is how we go to market. So | dontkhblending is an
inappropriate thing.

And in the macro sense, it's hard for me to bréekriumbers apart successfully. But at a given ilmcat could break
that down for you in 5 minutes.

| have locations that are losing money at storAgel. | have locations that are losing money at tngskal. | mean it -
with this many locations, I've got all

sorts of varies stages of development. So I'm naton’t want to tell you that everything is perfée the land of OZ
because it never is.

But we are - I'm - | have no question that we gatepositive gross margin on every major line cfibess. We don’t
have a line of business that’s not

generating positive margins. How to say each ola¢a®to the other in a fair manner, | don't redlwve a way to say
that that | think is definitive.

Fair enough. And the large jump in property managarfees, | imagine that'attributed to the merger or acquisition

(Scott Sullivan) made”




Joe Shoen:

(Scott Sullivan)

Joe Shoen:

(Scott Sullivan)

Joe Shoen:

Operator:

Joe Shoen:

It's partially that. And it's partially because wet some incentive fees in our most recent manageooatracts. So our
older contracts are mainly 6% fixed

fees. And so we put some incentive fees in sontBeomore recent contracts which allows U-Haulftd,performs
above a certain metric, make more than

that. And we've got some incentive payments | thieklly for the first time this year in any measiesamount. And
those incentives actually impacted

that very favorably too. When we did it, we hadidea how it would really work out, you know. Youirtk you do but
you don’t know. And we actually got

some good incentive fees. So that was - we werepleased with that.

Brilliant. And do you - relative to the storage spado you have a typical cookie cutter sort oephint plan or do you
sort of tailor it to the local or
specific real estate location?

Well we have a cookie cutter plan, but you alwayd ep tailoring it either because of unique shap®pography or an
maybe most likely, local land use
planners are just obsessed with what you do. S@gan with what you want and then you just stagatiating.

Terrific. Thank you so much.
You bet.

Ladies and gentlemen, we have reachedlltited time for questions and answers. Mr. Shaea there any closing
remarks®

Yes,d'like to thank everyone for their continued suppdfe have a group of people here who are attegppbirgo thei
best. And I'll try to keep them motivated to dottha&/e have generally good relations with our custsmANd | expect
their continued support. So again, | thank youyfaurs and look forward to talking to you in the n&dure.




Operator:; Ladies and gentlemen, this concludes t’s teleconference. You may now disconn

END
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AMERCO REPORTS FISCAL 2006 FINANCIAL RESULTS

Reno, Nev (June 12, 200dMERCO (Nasdaq: UHAL), parent of U-Haul Internat&ninc., North America’s largest “do-it-yourself”
moving and storage operator, today reported tha¢armings available to common shareholders foy#ae ended March 31, 2006 were
$108.2 million, or $5.19 per share, compared wehearnings of $76.5 million, or $3.68 per sharetfie same period last year. Included in
the fiscal 2006 results is a nonrecurring aftereaarge of $1.08 per share associated with the @oyipfirst quarter refinancing. The fiscal
2005 results included nonrecurring, after-tax #itign settlement proceeds of $1.56 per share. §akio account the refinancing costs and
litigation settlement proceeds, adjusted earnirgsshare was $6.27 for fiscal 2006 compared withZor fiscal 2005.

For the quarter ending March 31, 2006, net losdahla to common shareholders was $1.4 million$@07 per share, compared with a net
loss of $32.8 million, or $1.57 per share for thene period last year.

According to Joe Shoen, chairman of AMERCO, “Wettare to invest strongly in our truck rental fleetfurther strengthen our 'do-it-
yoursel! moving and storage business. Over the past twalesths, we have placed over 15,600 rental trunkis3s000 rental trailers into
service to support the moving needs of our custenTéris investment is expected to reduce curregnidipg on truck-maintenance costs.”

Highlights of Full-Year and Fourth-Quarter 2006 Results

» Gross revenues from the moving and storage businessased $108.8 million or 6.1% for the full yedirfiscal 2006 compared
fiscal 2005.

« Over the past year we have placed over 15,600Irotks in service along with 3,000 new traileffie rotation of the fleet h
resulted in positive earnings implications throtigé reduction of repair and maintenance costs.

» Self-storage occupancy rates at Company owned and néiaggions have increased from approximately 8a%sical 2005 to 8
% in fiscal 2006.

» Retail sales increases have increased for theyéalt and the quarter as customer demand for oyrapsy towing accessories i
moving support items continues to grow. The Companyains the single largest retail provider of g and towing accessorie:
the United States.

« In June 2005 the Company refinanced its debt. Bvestructure reduced borrowing costs and providesompany with the capi
necessary for continued investment and sustairgableth. The structure of the new loan facilitiesyide increased flexibility to tt
Company to manage its operations and finances.

« The insurance companies operating earnings haveiag from $12.7 million in losses in fiscal 20@6$15.1 million in earnings f
fiscal 2006. For the fourth quarter of fiscal 2006erating earnings improved to $4.0 million frortoss of $6.7 million in the four
quarter of fiscal 2005.




Fiscal 2007 Outlook
We have had many developments which we believepagitively affect performance in fiscal 2007 amydnd. We believe the momenturr
our moving and storage operations will continuee @ldition of new rental equipment is being wetkiged in our marketplace.

In fiscal 2007 we are working toward increasingns@ction volume and utilization for self-moving gmuent rentals. Investing in our truck
fleet is a key initiative to reach this goal. Wentinue to manufacture our vans and expect to p@thumusands of additional vans and trailers
during the next year. This investment is expeateididrease the number of rentable equipment dagitadle to meet our customer demands
and to reduce future spending on repair costs quighment downtime. In fiscal 2007 we are working/éod increasing our storage occupa

at existing sites, adding new affiliates and buigdhew locations. We believe that additional ocaigyagains in our current portfolio of
locations can be realized in fiscal 2007. We wialhtinue to add new storage affiliates through dvdoee Storage Affiliate Program and plan
for growth in this program in fiscal 2007. Additally, we are developing new facilities that wilchease our overall capacity in future years.

At RepWest, our plans to exit non laul related lines are progressing. Additionallgp®/est will continue to provide loss adjusting
claims handling for U-Haul and will underwrite cooments of the Safemove, Safetow and Safestor gimtggackages to U-Haul customers.

At Oxford, the ratings upgrade by A.M. Best in mo 2005 to B+ should support the expansion digibution capabilities.

AMERCO will hold its investor call for the fiscakwar 2006 on Wednesday, June 14, 2006, at 9 a.nficFidme. (12 p.m. Eastern). The call
will be broadcast live over the Internet at www.aooecom. To hear a simulcast of the call, or aagplisit www.amerco.com.

Use of Non-GAAP Financial |nformation

The company reports its financial results in acaam with generally accepted accounting princif®SAP). However, the Company uses
certain non-GAAP performance measures includingsadfl earnings per share to provide a better utaaheling of the Compang’underlying
operational results. The Company uses adjustedngarper share to present the impact of certaimstretions or events that management
expects to occur only infrequently.

AMERCO is the parent company of U-Haul Internatipihac., North America’s largest doyturself moving and storage operator, AMER
Real Estate Company, Republic Western Insurancep@oynand Oxford Life Insurance Company. With a meknwof over 15,400 locations
all 50 United States and 10 Canadian provincesCtrapany has the largest consumer truck-rental ifietde world, with over 93,000 trucks,
80,675 trailers and 33,500 towing devices.

U-Haul has also been a leader in the storage indsistce 1974, with more than 377,000 rooms, apprately 33 million square feet of
storage space at nearly 1,050 owned and managétiefa¢hroughout North America.




Certain of the statements made in this press rleggrding our business constitute forward-loolstagements as contemplated under the
Private Securities Litigation Reform Act of 1995ctAal results may differ materially from those aitated as a result of various risks and
uncertainties. Readers are cautioned not to pladaeaireliance on these forward-looking statemératsdpeak only as of the date hereof. The
Company undertakes no obligation to publish revisedard-looking statements to reflect events otwinstances after the date hereof or to
reflect the occurrence of unanticipated eventsepixas required by law. For a brief discussiorhefrisks and uncertainties that may affect
AMERCO'’s business and future operating resultsaggeefer to Form 1R-for the year ended March 31, 2006, which is ¢tefiith the SEC




Report on Business Operations
Listed on a consolidated basis, are revenues fomaijor product lines for the fourth quarter and tiall year of fiscal 2006 and fiscal 2005.

Twelve Months Ended Mar.

Quarter Ended Mar. 31, 31,
2006 2005 2006 2005
(In thousands
Sel-moving equipment renta $ 302,19 $ 290,52t $ 1,503,56'$ 1,437,89
Self-storage revenue 29,96¢ 25,79¢ 122,11¢ 114,15!
Self-moving and self-storage products and senadess 47,35( 44,13: 223,72: 206,09¢
Property management fe 8,631 2,86¢ 21,19¢ 11,83¢
Life insurance premium 28,78t 29,70 118,83: 126,23t
Property & casualty insurance premiums 5,829 4,172 26,00: 24,987
Net investment & interest incon 14,22 10,57¢ 53,09 56,73¢
Other revenu 9,001 6,48¢ 38,09 30,17
Consolidated revent 445,98 414,25¢ 2,106,622 2,008,12:

Listed below are revenues and earnings from opersitit each of our four operating segments fofabeh quarter and the full year of fiscal
2006 and fiscal 2005

Twelve Months Ended Mar.

Quarter Ended Mar. 31, 31,
2006 2005 2006 2005

Moving and storag (In thousands

Revenue! $ 395,79° $ 367,69t $ 1,900,46i $ 1,791,66

Earnings from operatior 16,541 (27,119 292,77 165,98!
Property and casualty insurar

Revenue! 8,16t 5,53¢ 37,35¢ 41,417

Earnings from operatior (589 (6,065) 1,144 (14,819
Life insurance

Revenue! 36,67 36,99( 148,08( 159,48:

Earnings from operatior 4,57¢ (665) 13,93: 2,06t
SAC Holding Il

Revenue! 10,69¢ 9,94« 46,23¢ 43,17:

Earnings from operatior 2,91z 86¢ 13,64: 10,46¢
Eliminations

Revenue! (5,35)) (5,910 (25,519 (27,619

Earnings from operatior (4,289 4,29¢ (16,119 3,29¢
Consolidated resul

Revenue! 445,98 414,25¢ 2,106,62! 2,008,12.

Earnings from operatior 19,16¢ (28,67¢) 305,38: 166,99¢




AMERCO AND CONSOLIDATED ENTITIES
CONSOLIDATED BALANCE SHEETS

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

Related party assets

Total

Property, plant and equipment, at cost;
Land
Buildings and improvements
Furniture and equipment
Rental trailers and other rental equipment
Rental trucks
SAC Holding Il - PP&E

Subtotal
Less: Accumulated depreciation

Total property, plant and equipment
Total assets

Liabilities & stockholders’ equity
Liabilities:
Accounts payable & accrued expenses
AMERCO notes and loans payable
SAC Holding Il notes & loans payable

Policy benefits & losses, claims &loss expensespbey

Liabilities from investment contracts
Other policyholders’ funds & liabilities
Deferred income

Deferred income taxes

Related party liabilities

Total liabilities
Stockholders’ Equity:
Series A common stock
Common stock
Additional paid-in-capital
Accumulated other comprehensive income
Retained earnings
Cost of common shares in treasury, net
Unearned employee stock ownership plan shares

Total stockholders’ equity
Total liabilities & stockholders’ equity

Mar. 31, 2006 Mar, 31, 2005
(In thousands)
155,45¢ $ 55,95¢
230,17¢ 240,59:
2,632 1,96t
64,91¢ 63,65¢
53,26: 29,04¢
695,95¢ 635,17¢
209,36: 345,20°
47,82 52,54
102,09: 84,89:
270,46¢ 252,66t
1,832,05: 1,761,70!
175,78! 151,14!
739,60: 686,22!
281,37: 265,21t
201,27: 199,46:
1,331,89 1,252,01
79,217 77,59¢
2,809,141 2,631,65!
(1,273,97) (1,277,19)
1,535,16! 1,354,46:
3,367,21i 3,116,17.
235,87¢ $ 237,13:
965,63« 780,00¢
76,23: 77,47¢
800,41 805,33(
449,14¢ 503,83¢
7,70t 11,618
21,34¢ 38,74
108,09: 78,12«
7,16t 11,07(
2,671,611 2,543,33
92¢ 92¢
9,56¢ 9,56¢
367,65! 350,34«
(28,909) (24,61)
773,78 665,59:
(418,09) (418,09)
(9,339 (10,89))
695,60« 572,83
3,367,21i 3,116,17







AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarter Ended March 31,
2006 2005

(In thousands, except share and per
share amounts)

Revenues:
Self-moving equipment rentals $ 302,19 $ 290,52¢
Self-storage revenues 29,96¢ 25,79¢
Self-moving and self-storage products and senadess 47,35( 44,13:
Property management fees 8,631 2,86¢
Life insurance premiums 28,78: 29,70
Property and casualty insurance premiums 5,82¢ 4,172
Net investment and interest income 14,22: 10,57¢
Other revenue 9,001 6,48¢

Total revenues $ 44598. $ 414,25¢

Costs and expenses:

Operating expenses 253,12¢ 276,32:
Commission expenses 36,33¢ 34,23¢
Cost of sales 27,79¢ 27,69:
Benefits and losses 27,93t 29,33:
Amortization of deferred policy acquisition costs 6,45¢ 4,497
Lease expense 35,72¢ 35,96¢
Depreciation, net 39,43; 34,88¢
Total costs and expenses $ 426,81¢ $ 442 93!
Earnings from operations 19,16¢ (28,67¢)
Interest expense (16,809 (29,210
Litigation settlement - -
Pretax earnings 2,35¢ (47,88¢)
Income tax (expense)/benefit (555) 18,28¢
Net earning: 1,80(C (29,600
Less: Preferred stock dividends (3,240 (3,240
Loss available to common shareholders $ (1,440 $ (32,840)
Basic and diluted loss per common share $ (0.0 $ (1.57)

Weighted average common shares outstanding:
Basic and diluted shares 20,887,25 20,824,29




AMERCO AND CONSOLIDATED ENTITIES
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

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 shares

Twelve Months Ended March
31,

2006

2005

(In thousands, except share and per
share amounts)

$ 150356 $  1,437,89
122,11¢ 114,15!
223,72 206,09
21,19¢ 11,83¢
118,83: 126,23¢
26,00: 24,98’

53,00t 56,73¢

38,00t 30,17:
2,106,62! 2,008,12.
1,080,99 1,122,19
180,10: 172,30°
113,13 105,30¢
117,16( 140,34:
24,26 28,51
142,78: 151,35¢
142,81 121,10:
1,801,24! 1,841,12!
305,38: 166,99¢
(69,487) (73,20%)
(35,627 -

- 51,34

200,27 145,13:
(79,119 (55,70%)
121,15« 89,42
(12,969 (12,969

$ 108,19 $ 76,46
$ 51¢ $ 3.6¢
20,857,10 20,804,77




NON-GAAP FINANCIAL RECONCILIATION SCHEDULE

(In thousands, except share and per share amounts)

AMERCO and Consolidated Entities
Earnings per common share basic and diluted
Non-recurring refinancing charges, net of taxes

Earnings per common share basic and diluted
before non-recurring refinancing charges

Nonrecurring fees on early extinguishment of ¢
Income tax benefit

Nonrecurring fees on early extinguishment of dabt,of taxe:
Nonrecurring fees on early extinguishment of debt,of taxes, per common share basic and dil
Weighted average shares outstanding: basic angdlilu

(In thousands, except share and per share amounts)

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

Earnings per common share basic and diluted befamerecurring litigation proceeds

Nonrecurring litigation proceeds
Income tax expense

Nonrecurring litigation proceeds, net of taxes
Nonrecurring litigation proceeds, net of taxes, ganmon share basic and diluted
Weighted average shares outstanding: basic andilu

Year Ended
March 31, 200¢

$ 5.1¢
1.0¢

$ 6.27
$ (35,627
13,10
$ (22,52¢)
$ (1.08)
20,857,10

Year Ended

March 31, 200&

$ 3.6¢
(1.5€)

$ 2.1z
$ 51,34
(18,859

$ 32,48¢
$ 1.5€
20,804,77



Exhibit 99.3

Contact:

Jennifer Flachman
AMERCO Investor Relations
flachman@amerco.com
(602) 263-6601

FOR IMMEDIATE RELEASE

AMERCO Receives Commitments for $200 Million in fekoans

Reno, NV, July 16, 2006: AMERCO (Nasdaq: UHAL) aunced today that U-Haul has received loan commitsngom BTMU Capital
Corporation (BTMU) and Bayerische Hypo-und Veresrsb (HVB) to finance additions to the Company’staétruck fleet.

BTMU has committed to a $150 million term-loan fagithat will be secured by new rental trucks. HWBs committed to a $50 million term-
loan facility that will also be secured by new @ntucks. The Company expects to draw on theif@slduring fiscal 2007.

AMERCO is the parent company of U-Haul Internatipihac., North America’s largest doyturself moving and storage operator, AMER
Real Estate Company, Republic Western Insurancep@oynand Oxford Life Insurance Company. With a meknwof over 15,400 locations
all 50 United States and 10 Canadian provinces,cohgpany has the largest consumer truck-rental ifteede world, with over 93,000 trucks,
80,675 trailers and 33,500 towing devices.

U-Haul has also been a leader in the storage indsistce 1974, with more than 377,000 rooms, apprately 33 million square feet of
storage space at nearly 1,050 owned and managétiefa¢hroughout North America.



