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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 reportedprbary 10, 2005
AMERCO

(Exact Name of Registrant as Specified in Charter)

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

1325 Airmotive Way, Ste. 100, Reno, Nevada 8952329
(Address of Principal Executive Offices)(Zip Code)

(775) 6886300
(Registrant's telephone number, including area)code

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

Check the appropriate box below if the ForrK 8ling is intended to simultaneously satisfy thieng obligation of the
registrant under any of the following provisions:

O Written communications pursuant to Rule 425 unlderSecurities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 undber Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rule2{l®) under the Exchange Act (17 CFR 240.24a)

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




Item 2.02. Resultsof Operations and Financial Condition.

On February 10, 2005 , AMERCO held its investof fmalthe third quarter of fiscal year 2005. Durithgs
conference call, information regarding our resafteperations and financial condition for the coatptl quarterly
period ended December 31, 2004 was discussed. YAafdpe transcript of this conference call is etied as Exhibit
99.1. To hear a replay of the call visit www.amecomn.

The information in this Current Report on Form 8skbeing furnished and shall not be deemed “filied'the
purposes of Section 18 of the Securities Exchargeof1934, as amended (the “Exchange Adaif)ptherwise subjer
to the liabilities of that Section. The informationthis Current Report shall not be incorporatgddference into any
registration statement or other document pursumatite Securities Act of 1933, as amended, exceghhasbe
expressly set forth by specific reference in suéihre.

Exhibit 99.1 contains certain “non-GAAP financiaéasures” as defined in Item 10(e) of Regulation &-ke
Exchange Act. We describe these non-GAAP finamosures as “EBITDAR” (which represents pretaxiags
before interest expense, depreciation and amaddizand lease expense) and “EBITDA” (which représ@retax
earnings before interest expense, depreciatiormaradtization). While EBITDAR and EBITDA are not @émnded to
represent cash flow from operations as defineddmernlly accepted accounting principles and shoatde
considered as an indicator of operating performamn@a alternative to cash flow as a measure afdity, they are
intended to provide additional information withpest to our ability to meet our future debt seryapital
expenditures and working capital requirements. BxBi9.2 reconciles each of these non-GAAP findnoieasures to
the most directly comparable financial measureutated and presented in accordance with accouptingiples
generally accepted in the United States of AmefiGAAP”). Investors should note that these non-GA##ncial
measures involve judgments by management. We uSECEER and EBITDA to measure our performance intdyna
in reports for management.

Item 9.01. Financial Statements and Exhibits.
(c) Exhibits
99.1 Transcript of AMERCO'’s Third Quarter of Fiscal Ye2005 Investor Call and GAAP reconciliation.

99.2 Information about non-GAAP financial measures.
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AMERCO 314 Quarter Investor Call

Moderator: Jennifer Flachman
February 10, 2005
11:00am CT

Operator:

Good morning. My name is (Sarah) and | will be yoonference facilitator. At this time |
would like to welcome everyone to the AMERCO thjuharter fiscal 2005 investor
conference call.

All lines have been placed on mute to prevent ackground noise.

After the speaker’s remarks there will be a questind answer period. If you would like to
ask a question during this time simply press $tan the number one on your telephone keypad. |
you would like to withdraw your question press steen the number two on your telephone
keypad.

Thank you. | would now like to turn the call overdennifer Flachman, Director of Investor
Relations. Please go ahead ma’am.

Jennifer Flachman:

Thank you for joining us today and welcome to thdEERCO third quarter fiscal 2005
investor call.

Before we begin | would like to remind everyonettbartain of the statements during this
call regarding general revenues, income and gegesalth of our business constitute forward-
looking statements contemplated under the Privatei&ies Litigation Reform Act of 1995. And
certain factors could cause actual results to diffaterially from those projected.

For a brief discussion of the risks and uncertagithat may affect AMERCO's business and
future operating results please refer to Form 1f@+@he quarter ended December 31, 2004 which i
on file with the Securities and Exchange Commission

Participating in the call today will be Joe Sho€hairman of AMERCO and Rocky
Wardrip, Assistant Treasurer of AMERCO. | will nawarn the call over to Joe Shoen.




Joe Shoen:

Welcome to the AMERCO third quarter fiscal 2005dstor call. This is Joe Shoen speaking
to you from Phoenix, Arizona.

As | did last quarter | will start with a narratie¢ operations. Rocky Wardrip, Assistant
Treasurer, will then discuss the numbers and fina# will take your questions.

U-Haul ended the quarter with revenues down ovestime period last year. The
deconsolidation of SAC Holding and the sale of #@prties to W.P. Carey lowered reported renta
revenue.

Apples to apples however, revenue was up in bals#ff-move and the self-store segments

U-Move rental revenue growth rate in the third gelashowed signs of improvement over
that rate in the second quarter. The disruptioexpiected truck rental activity caused by the
hurricanes in Florida appears to be returning tonad. Activity is still modestly down but it is
trending up.

U-Haul is in the process of driving to expand kalkér organization. We added over 200
dealers in the third quarter. We anticipate furtthesller expansion in the fourth quarter. Dealer
expansion costs money in the short run but itbsilding block in the company’s strategic plan.

As we have slowed the expansion of company ownedamaged locations we have added
U-Haul dealers in those growing markets where tigtamer is underserved. This allows U-Haul to
serve customers while conserving the company’daapi

In the self-storage part of our business both regeand rooms rented remained robust
during the third quarter. For the entire U-Haufstbrage network we are up 17,500 storage rooms
rented over this same period last year. Our sysgates approach, the leverage off the self-move
customer and improved operations all are drivirgsaif-storage occupancy gains.

It looks like we have successfully held onto thengave made through the fall and we are
positioned to continue to make further gains immeaented this spring.

For the self-storage industry as a whole occuparmgases have been hard to get over the
last 12 months, our performance is good. U-Hautinaes its strategy of growing the self-storage
industry via relationships with independent setirage affiliates.

We finished the quarter with 1,543 self-storagédiafés. This number should continue to
grow in the fourth quarter. All of this has pos#iimplications for U-Haul's competitive position.

At Oxford Life Insurance Company, Mark Haydukovisté&am continues to implement th
business plan. Oxford continues to seek improvedgs from AM Best as part of its business plan.
No change is anticipated before April. Oxford bablkereserve for probable litigation losses of $6.5
million in the quarter. Despite this loss Oxforceigected to end the year with a profit.

At Republic Western premium volume continued tolidecas planned. Benefits and losses
came in above plan due to the hurricane lossekidg. There are about 8.5 million of these losse:
reflected in the third quarter.






As | have state before since Republic Western é@eldid no longer write non-bBlaul relatec
risks we have been getting more and more confidenoar reserves. Very simply, the policies are
expiring and soon there will be very little unknolability. We can then calculate the excess of
assets over reserves and assess the value of publReNestern asset. The total policy count at
Republic Western has declined as planned refle®egublic Western’s exit from writing non-U-
Haul related risks.

At AMERCO we caught up the deferred dividends onpreferred during the third quarter.
We expect to remain on a regular dividend patteinggahead. We also put the PwC litigation
behind us in the third quarter. We are continumétus on what we are known for.

Looking ahead U-Haul activity typically bottoms antthe January/February time period.
We are in the process now of adding 6,750 largeksgrtio our fleet. We should have 4,000 of these
units positioned before summer, the remaining 2#50ing over the summer.

We still have some potentially rough winter weatteeride out but so far there has been no
unexpected weather impact on U-Haul activity. ONéseHaul operations appear to be soundly
positioned at this time.

Rocky will now address some of the numbers.
Rocky Wardrip:

Thanks Joe. For the nimeenth period ended December 31, 2004 earningshpee svere 8:
cents as compared to a loss of $1.20 per shatedarame period last year. The current quarter’s
earnings per share were positively impacted byitigation settlement and lower insurance expe
and lower professional services expenses.

In aggregate these three items increased earnargghpre by approximately $2.12 per share
in the current quarter. Conversely the current ignarearnings per share were negatively impacted
by the hurricane losses incurred by Republic Wastditional litigation loss contingencies
recognized by Oxford and the SAC deconsolidatidre dombined effect of these three items
reduced earnings by approximately 49 cents peeshahe current quarter.

For the nine-month period ended December 31, 2884irgs per share were $5.25 versus
$1.95 for the same period last year.

Total revenue for the quarter declined by 8.4%46055 million versus $502.6 million in tl
prior year. U-Haul's rental revenue increased by $billion reflecting improvement in both
moving equipment rental revenue and higher sanre storage revenues.

Premiums decreased to $34.6 million from $56.1iomlprimarily reflecting an 80% decline
at Rep West due to their exit from non-U-Haul lio¢®usiness. The deconsolidation of SAC
Holdings or SAC Holding Corporation resulted inogng revenues being reduced by $26.5
million as compared to the December quarter ofyeat.




For the nine-month period ended December 31, 28@dievenue declined to $1.59 billion
from $1.71 billion during the same period last year

For the quarter cost and expenses fell by 8.6%469 % million. The decrease is attributable
to reduce benefits and losses due to reduced pneifeiels; the SAC deconsolidation and reduced
insurance and professional services expenses.

Pre-tax non-insurance operations professional @gswiomponent of cost and expenses wer
$6.7 million as compared to $13.9 million in thed@mber quarter last year. Pre-tax non-insurance
operations professional services are expected $35d¢o $40 million lower in the March 2005
guarter as compared to the March 2004 quarter.

Total cost and expenses for the nine-month pemage December 31, 2004 fell to $1.39
billion from $1.54 billion in the same period la&ar. Earnings from operations were $.3 million as
compared to an operating loss of $1.0 million i@ Becember quarter last year.

For the nine-month earnings from operations we@5&Lmillion as compared to $173.5
million in the same period last year. U-Haul’'s adéarg earnings in the current quarter were $3.7
million as compared to an operating loss of $10iMan in the same quarter last year.

The improvement reflects revenue growth combindgti sontinuing cost containment
programs and lower insurance expense due to a ehartlge timing of the recognition of insurance
expense to track more closely with rental transactolume as discussed during last quarter’s
earnings call.

For the nine month ended December 31, 2004 U-Hapksating earnings increased to
$172.7 million from $153.8 million during the sameriod in 2003.

Oxford’s operating loss for the quarter was $3.4 millist@mpared to operating earning
$4.4 million in the prior year. The booking of atiloinal litigation loss contingencies was
responsible for the decline. For the nine-montligae®xford’s operating earnings were $2.7 mill
versus $7.8 million last year.

Rep West's operating loss was $9.2 million in therent quarter as compared to an
operating loss of $7.4 million in the prior yeairthquarter. For the nine-month period Rep West's
operating loss was $8.7 million as compared toerating loss of $21.8 million in the prior year.




For the quarter EBITDA was $86.2 million as compiai@ $48.4 million during the same
period last year. EBITDA plus lease expense wag Flillion in the current quarter. For the nine
month period ended December 31, 2004 EBITDA wa¥ £3&s compared to $315.8 million during
the same period last year.

Nine month EBITDAR was $472.6 million versus $41m#lion last year. All of the current
year EBITDA and EBITDAR numbers mentioned inclutig&tion proceeds.

Interest expense declined from $31.2 million lasnto $16.9 million during this year. The
decrease reflects reduced interest expenses at ANIERIe to reduced debt levels and the SAC
deconsolidation. AMERCO and its legal subsidiagebt level declined to $696.0 million at
December 31, 2004.

The Foothill facility’s revolver availability at ember 31 was $200 million. For the nine-
month period interest declined to $54 million fr@32.9 million last year. Net earnings for the
quarter were $21.5 million as compared to a net &d<s521.7 million in the prior year. For the nine
month period ended December 31, 2004 net earniegs $119 million as compared to $50.1
million during the first nine months of 2003.

At this point I will now turn it back to Joe.
Joe Shoen:

Thanks Rocky. We'll go ahead now and take thisuestjons and answers if the moderator
would go ahead and cut in.

Operator:

At this time | would like to remind everyone if yowould like to ask a question please press
star then the number one on your telephone keyWadl pause for just a moment to compile the
Q&A roster.

Your first question comes from (lan Gibson) witha@ite Financial Group.




(lan Gibson):

Hi good morning gentlemen. Could you give me RattieyU-Haul storage revenue and the
SAC storage revenue that is consolidated for tid fuarter? And if you have it for the first and
second quarter and the third quarter of last yieaed appear to have slipped on those numbers.

Rocky Wardrip:

(lan) what | have is just simply what AMERCO recagu during the third quarter.
(lan Gibson):

Okay.
Rocky Wardrip:

For this year. | could certainly get you the nunsifer last year and the SAC numbers | just
don’t have the SAC numbers handy at this points Teiar we recognized storage revenues of $27.
million during the quarter.

(lan Gibson):

That is just for AMERCO, does not include or | gaésdoes include the owned and
managed and managed of SAC as well?

Rocky Wardrip:

It would include management fees earned from thassions but not the revenues
associated with it.

(lan Gilson):
Okay, okay.
Rocky Wardrip:

And last year that number was $33.8 million dutimg third quarter. The difference - the
impact of the Carey properties during the quanterom our recognized revenues or is about $8.1
million. So if we put them on a comparable basiea@ame store wes up about $2.1 million year
year (unintelligible).




(lan Gilson):
Okay now | wasn’t quite sure but Joe mentioned vid#te total truck count?
Joe Shoen:

The total truck count today is down | believe ab®@00 over the prior year. We published
94 | believe is that correct (Jack)?

(Jack):
That was after the year-end.
Joe Shoen:

As of year end we published 94, you know, therdt af - well | could maybe give you a
little color on that (lan) is that we're down &litbit in effective trucks if you count trucks feale.

And, you know, if you want to know how many truck® out on rental lots we’re down an
effective count right now and we probably will s@gwn until the fall although we2 going to brin
in between now and August 6,700 new big trucksaanduple thousand new light trucks and vans.
Our total count will probably continue to decliiewon't start to build again, if it does build, tin
next fall.

But as far as truck available rental days by briggh new trucks and selling our old trucks
effective truck days available should go up (lanp...

(lan Gilson):
Okay.
Joe Shoen:

We expect to see an opportunity to increase revbatkein terms of renting the trucks for
more days and getting a little bit of price. Somedboking for both over the next two quarters. We
think they’re both available so even though theoalie number of trucks will be stable or slightly
down the actual we think the effective time theksuavailable after you subtract out down time for
maintenance the new trucks just have less downfomeaintenance than the old trucks.




(lan Gilson):
Okay. Are these all GMACs?
Joe Shoen:
Yeah these are all G - yes these will all be GMCKs.
(lan Gilson):
What engine do we have in those?
Joe Shoen:

Those are going to be what they call an 8.1-lites gngine. It's a evolution of | think
originally their 454 motor but it's a V8 gas engiiités a very reliable, steady engine and the tsuck
will also have an Allison transmission, Allison antatic transmission which is pretty much the
Cadillac of the industry so to speak. It's a treufske transmission relatively speaking.

(lan Gilson):
Okay have we got rid of all those problem truclet the had a year or so ago?
Joe Shoen:

| wouldn’t say we're rid of all of them. | mean 8ll have some sitting on sales lots, you
know, | mean it's a process but we’re definitelyking a cut out and it is - and these are the trucks
we wanted to bring in to drop out our higher manatgce truck, these 6,700 trucks.

So because it's our slow season | can sell a étilgressively in the winter just because we
have a, you know, our theoretically our truck weénaxcess trucks through the winter. So we’re
selling a little aggressively and counting on birggon these new trucks in a timely manner to t
the fleet going into the spring and into the summer

So | think we’re positioned - we're going to be piosed by June 1 pretty close where we’'d
like to be on big trucks.

(lan Gilson):
Great, thank you very much.
Joe Shoen:

Okay.




Operator:
Your next question comes from (Julia Gurke) witmBaf New York.
(Julia Gurke):

Good afternoon. Just wanted to get a sense fromalgout any potential refinancings com
up.

Joe Shoen:

Okay I'll let Rocky maybe address that and | woaddume you're talking about beyond
lease truck lease financing that’s going on alltihne (Julia).

(Julia Gurke):

Yeah, yeah, | just want to know about your cagstalcture whether any plans have been
made yet to refinance the capital structure.

Rocky Wardrip:

We have had discussions with asset-based lendests flow lenders, we're looking at or
we’re involved in discussion with securitizatiomdiers today and we're evaluating all our
alternatives. It appears as though it is somettiiagcertainly is going to be available to AMERCO.
We're just trying to define what the right struewrill be at this point.

(Julia Gurke):

Okay so nothing to announce yet.
Rocky Wardrip:

No.
(Julia Gurke):

Okay thank you very much.
Operator:

Again if you would like to ask a question pleasegsrstar and then the number one on your
telephone keypad.

Your next question comes from (Jim Barrett) with Kibhg and Associates.
(Jim Barrett):

Good morning everyone. Joe could you - | knowth's off season but any inklings of what
the pricing environment looks like currently or rmemportantly what it may look like as we enter
the busier part of the season?






Joe Shoen:

Prices - we still - we don’t have an absolute Hardn that | think (Jim). | think everybody
has a little excess capacity right now and how [geape going to price coming into the spring |
don’t know. We're anticipating we’re going to gelitle bit of price okay. That's kind of the feef
our people.

But this is not a hard thing and | think we sawiadf what you might call disjointed pricing
at the end of last summer and going into the f&iind of calmed down through the winter. But
whether as demand jumps up again people will géll start jumping around on pricing and time is
all that’s going to tell.

We’re monitoring it very closely. Nobody has a, yoow, a cost advantage over us, we're
the largest supplier in the industry. If anybodg Bacost advantage it's probably going to be us so
don’t think we’re going to see anything that’'s gpie hurt us. The question is, is how much can it
help us is how I look at it right now.

(Jim Barrett):
Okay. So did you indicate that relative to lasttefrthe pricing environment is fairly quiet?
Joe Shoen:

| would say it is yes. Last winter we got some @iilecreases and we got a little bit of price
increase this winter too.

(Jim Barrett):
Okay.
Joe Shoen:

So, you know, but these are - and as you know alvary small price increase is significant
to us.

(Jim Barrett):
Right.
Joe Shoen:

So we’re seeing some price increases. There’smgtiere to thas worrying me at this tim
although we’ll see when it heats up here a lititerbthe spring. And wee going to come out with
pretty heavy hitting fleet by June and that’ll hagme competitive effects. But | hope that those
people all respond in a responsible way and evelylpoices to get a fair price for the service we'’re
providing.




(Jim Barrett):

Yeah. Now in terms of Rep West has the Commissioh&rsurance in that state allowed
you to terminate the policies you had down theriebthem expire?

Joe Shoen:

We were down to under ten policies in Florida atbkeginning or the middle of last week
and we’re trying to get rid of the last couple lmbse. They may have got rid of them by today.

(Jim Barrett):
Okay.
Joe Shoen:

So we’re not out, out, out but we’re pretty clogetit, out, out. | - Im a little gun shy but v
were -the plan last middle of last week was to send saagldoor to door to the last policy holds
to see if we could just talk them out of them. 8ggest an alternative to them because it’s just - w
have no, you know, we’re out of that business.

(Jim Barrett):

That sounds like a pretty low number. Now so if Rést going forward is now pretty mt
exclusively writing policies for U-Haul renters cgou give us a general sense of what the
normalized operating margin should be in that bessf?

Joe Shoen:

No. I can tell you that we’re probably looking priem volume next year, you know,
somewhere between $17 and $25 million the | thimkright its going to be a very modest number.
It'll have a pretty good underwriting margin. Busgs will be business we kind of know.

We have some plans that could put another, you kivmrement of revenue on top of that
but we also think would have a decent profit mawgints not a they call it an underwriting margi
And it would also be fairly short tail business.yiou know, | hesitate to say what the profit margi
is in any insurance product because | don't...




(Jim Barrett):
Right.
Joe Shoen:
Think anybody knows.
(Jim Barrett):
Yeah.
Joe Shoen:

But | think that what we're - what the $64,000 digsis, is how does our investment
income, our continued law, you know, benefit payaubusiness that is now a year or more old
because we'll still be adjudicating claims on thgurance we wrote two years ago, probably two
years from now is the la, you know, the last of¢t@ms cleanup.

(Jim Barrett):
Right.
Joe Shoen:

But if that pays out the question is, is our inugsit income and our premium volume going
to cover our overhead is really | think the kindloé question. And at this time on paper it doab an
SO we’re going to have to see now just how wellrer@ble to implement (Jim).

(Jim Barrett):
Okay.
Joe Shoen:

So | - | got caught as you know with the both thericane losses caught us real hard.




(Jim Barrett):
Yeah.
Joe Shoen:

And so wete way off of what we had anticipated the year agdar as a bottom line numt
But as far as where we are in reserves where wédan be which is we think we are the
consensus amongst every professional | can get’'re wead on on reserves and their opinions
more and more weight the older and older the bdaktaams becomes. So they’re now looking at
claims for the most part that are a year old.

(Jim Barrett):
Yeah.
Joe Shoen:

And they just their estimates become much moreaitlie of final payout. So we’re going
to over the next several months continue to exphags to seed off remaining claims that we can
get, in other words, remaining insurance liab#iti®/, you know, matching them up with assets to
the extent we can find some opportunities to do Bat that make pretty much sense because aga
we're out of that business and so it just becoyas know, a carryover.

And if we can get out of it in some time of halfwaasonable manner its just more prudent
and then that allows us to again cut back our eamttbecause part of our ovedhe vast majority o
the people | think there’s something like 260 peapbw presently at Republic Western and the vas
majority of those people are in the claims handénd of the business. They’re either, you know,
adjusters or they’re programmers, you know, whopaogramming for the adjusters that sort of
thing.

And so we have a big opportunity if we could ses thmajor part of this business go away
that we could deal with that and so | think we’oeng) to see an opportunity there but | can’t
guarantee it. But | do think at least on paper Whatseen is believable that we can cover our
overhead over the next 12 months from investmesdnre, new policies written. So I'm pretty
optimistic really.

(Jim Barrett):

And considering the tail of the policies that angtten in that business is that again indicate
they have a couple of years tail?




Joe Shoen:

It depends on the business. We have kind of a lnHendistribution. We have a bunch of
stuff that let’s say its automotive related whibk bulk of that stuff has a couple years left on it
And then we have a group of excess workers comgiensaoverages and those things theoretically
are 30-year tails. So it's a bi-mobile distributibmve could seed the worker’'s comp out then we’d
bring it up - everything would be fairly short taiisiness.

And we - and the way we handle it we've alreadutated the two books so we have a
group of specialized people handling the longaad another group handling the automotive which
is much more analogous to the typical U-Haul claims

And so what'll - the one that kind of sticks ouf gou know, looks a little weird if you
looked at the whole business plan is the workesiae and that would be the logical stuff if we
could seed that off to just kind of clean up theoleloperation.

(Jim Barrett):

| see. Okay thanks a lot Joe.
Joe Shoen:

You bet.
Operator:

You have a follow up question from (lan Gilson) wEranite Financial Group.
(lan Gilson):

Yes thanks. | forgot to ask, what was the util@atrate in storage in the third quarter?
Joe Shoen:

That - this is Joe (lan).
(lan Gilson):

Yeah.




Joe Shoen:

| - and - | think it was 81, you know, that’s a nmoy target all the time. That isn’t - they do
two kinds of ones. I think if you took a snapshwtyre | think it was 81 at the bottom, which wo
have been let’s, say December 31, it might have B&e5 or something like that. And based on
where we ran last summer the indications are tledt man considerably up.

If you did a blended 12 month occupancy it's a bighumber than that (lan) and it gets a
little, you know, everybody'’s always trying to mage numbers to make them look more
acceptable. But | think our raw number was about®he end of December which means we’ll run
- probably run above 85 through the summer mayloeathree points above 85.

(lan Gilson):

Okay thank you very much.
Operator:

Your next question comes from (Gideon BernsteirthWweisure Capital Management.
(Gideon Bernstein):

Good morning. Could you talk about the status afrymreferred stock and you mentioned in
the last few calls that you wouldn’t be callindat awhile but now that your cash flow has changed
is that changing your outlook on giving out segunit the market?

Joe Shoen:

This is Joe and Rocky you jump in if | put my faotmy mouth. We don’t have a plan to do
something with it right now. You're obviously a pen that can count. We're getting people who
are suggesting we ought to do that. It's not atflbanrner item (Gideon) if that makes sense to you.

But | mean that’s - it's always a, you know, Ro&kyd the rest of my treasury team, you
know, are looking at it in a very logical mannere\tiink our greater near term is to interested in
fixing the rate on our floating rate debt and egliag the maturities and that our - that's our nsare
opportunity and we’re spending more time on th#tat makes sense.

It's not to say that we haven't - it hasn’t occurte us that there’s an opportunity perhaps in
the preferred but there’s been no - there’s noe#att being put on that at this time.




Operator:
At this time there are no further questions. Mro&tare there any closing remarks?
Joe Shoen:

Again | want to thank everybody for their suppoéthink we got a timely report out this
time. | would expect us to be able to continuartely report. As you know, the increments on this
recording due to changes in the rules, the incrésngitl be getting tighter and tighter and | think
that (Jack Peterson) and his team have done ajgbad getting us there and | expect you should
expect timely accurate reporting.

And then on top of that | look forward to some goeslults. So my thanks for your contin
support and look forward to talking to you again.

Operator:

This does conclude today’s conference call. You n@y disconnect.



EBITDA and EBITDAR

Quarter Ended Nine Months Ended
December 31, December 31,
2004 2003 2004 2003

(in thousands)

Pretax earnings $ 34,70 $  (32,199% 193,01¢ $ 80,68:
Interest Expense 16,93: 31,16¢ 53,99¢ 92,83¢
Depreciation and amortization (1) 34,56: 49,42( 110,22¢ 142,24
EBITDA 86,19: 48,39( 357,24 315,76:
Lease Expense 38,50¢ 33,20: 115,38¢ 101,71¢
EBITDAR $ 124,69¢ $ 8159: $ 472,63.$ 417,47
1)
Depreciation 28,57¢ 37,81: 85,03( 107,48!
(Gain) Loss on Sale of Assets (293 582 1,18¢ 5,871
Amortization of Deferred acquisitions costs 6,27¢ 11,027 24,01¢ 28,88¢

Total $ 34,56, $ 49,42( $ 110,22¢ $ 142,24.



