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

Form 10-Q

(Mark One)

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

For the quarterly period ended September 30, 2005

or

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

EXCHANGE ACT OF 1934.

For the transition period from ot

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

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

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

U-HAUL

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

Indicate by check mark whether the registranth@s filed all reports required to be filed by Sexti3 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 mofah$or such shorter period that the registrans wegjuired to file such reports), and (2)
has been subject to such filing requirements ferpist 90 days. Yes R No £

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

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

21,284,604 shares of AMERCO Common Stock, $0.25alaie, were outstanding at November 4, 2005.

5,385 shares of U-Haul International, Inc. Commarcks, $0.01 par value, were outstanding at Noverdb2005.
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PART | FINANCIAL INFORMATION

ITEM 1. Financial Statements
AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED BALANCE SHEETS
September 30, March 31,

2005 2005
(Unaudited)
(In thousands)
ASSETS

Cash and cash equivalents $ 289,130 $ 55,95¢
Trade receivables, net 233,61t 236,81°
Notes and mortgage receivables, 2,36¢ 1,96t
Inventories, net 69,78 63,65¢
Prepaid expenses 22,29: 19,87
Investments, fixed maturities 683,62¢ 635,17¢
Investments, other 214,86¢ 345,20°
Deferred policy acquisition costs, net 48,59¢ 52,54:
Other assets 98,45¢ 85,29:
Related party assets 256,60 252,66t
1,919,34 1,749,15.

Property, plant and equipment, at cost:
Land 160,73! 151,14!
Buildings and improvements 720,56¢ 686,22!
Furniture and equipment 273,40° 265,21¢
Rental trailers and other rental equipment 201,88! 199,46:
Rental trucks 1,229,66. 1,252,01
SAC Holding Il Corporation - property, plant anduggment 77,97¢ 77,59¢
2,664,23i 2,631,65!
Less: Accumulated depreciation (1,277,86) (1,277,19)
Total property, plant and equipment 1,386,37; 1,354,46:
Total assets $ 3,305,72  $ 3,103,62:

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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED BALANCE SHEETS (CONTINUED)

September 30, March 31,
2005 2005

(Unaudited)
(In thousands, except share and per
share amounts)

LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilities:
Accounts payable and accrued expenses $ 212,99¢ $ 206,76
AMERCO's notes and loans payable 865,16 780,00t
SAC Holding Il Corporation notes and loans payabtm-recourse to AMERCO 76,89( 77,47¢
Policy benefits and losses, claims and loss expeapegable 802,18( 805,12:
Liabilities from investment contracts 476,37" 503,83
Other policyholders' funds and liabilities 19,851 29,64
Deferred income 39,48: 38,74
Deferred income taxes 123,98: 78,12
Related party liabilities 10,164 11,07(

Total liabilities 2,627,09: 2,530,78:

Commitments and contingencies (notes 3, 6 and 7)

Stockholders' equity:
Series preferred stock, with or without par vak@,000,000 shares authorized:
Series A preferred stock, with no par value, 6,000,shares authorized;
6,100,000 shares issued and outstanding as ofrSeete30 and March 31, 2005 - -
Series B preferred stock, with no par value, 100 $lfares authorized; none
issued and outstanding as of September 30 and N34;c2005 - -
Series common stock, with or without par value,,080,000 shares authorized:
Series A common stock of $0.25 par value, 10,0@Dgb@res authorized;

3,716,181 shares issued as of September 30 andh[d4ar2005 92¢ 92¢
Common stock of $0.25 par value, 150,000,000 streardwrized;

38,269,518 issued as of September 30 and MarckOR5, 9,56¢ 9,56¢
Additional paid-in capital 353,59¢ 350,34«
Accumulated other comprehensive loss (26,260) (30,667
Retained earnings 769,34 671,64:
Cost of common shares in treasury, net (20,701sb8ées as of

September 30 and March 31, 2005) (418,09 (418,09)
Unearned employee stock ownership plan shares (10,456 (10,897
Total stockholders' equity 678,62¢ 572,83¢
Total liabilities and stockholders' equity $ 3,305,721 $ 3,103,62.

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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Quarter Ended September 30,
2005 2004
(Unaudited)

(In thousands, except share and

share amounts)

Revenues:
Self-moving equipment rentals $ 446,70¢ $ 429,15¢
Self-storage revenues 33,60: 28,93¢
Self-moving and self-storage products and senadess 62,49: 57,90¢
Property management fees 3,82¢ 3,10¢
Life insurance premiums 29,71¢ 32,03
Property and casualty insurance premiums 5,39¢ 7,03¢
Net investment and interest income 12,35: 11,47¢
Other revenue 11,42( 9,76(
Total revenues 605,51¢ 579,42(
Costs and expenses:
Operating expenses 289,70: 287,44
Commission expenses 53,19% 51,854
Cost of sales 30,917 28,51¢
Benefits and losses 26,70¢ 33,38!
Amortization of deferred policy acquisition costs 5,85¢4 7,77¢
Lease expense 36,57¢ 36,34¢
Depreciation, net 34,32; 29,90:
Total costs and expenses 477,27¢ 475,22°
Earnings from operations 128,23t 104,19:
Interest expense 15,24¢ 18,06(
Pretax earnings 112,99: 86,13:
Income tax expense (43,877 (33,079
Net earning: 69,12: 53,05¢
Less: Preferred stock dividends (3,24)) (3,24))
Earnings available to common shareholders $ 65,88. $ 49,81¢
Basic and diluted earnings per common share $ 3.1€ $ 2.3¢

Weighted average common shares outstanding:
Basic and diluted 20,848,62 20,801,52

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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Six Months Ended September 30,
2005 2004

(Unaudited)
(In thousands, except share and
share amounts)

Revenues:
Self-moving equipment rentals $ 847,96! $ 818,89¢
Self-storage revenues 62,36¢ 59,51
Self-moving and self-storage products and senadess 129,05! 119,27:
Property management fees 8,26¢ 6,091
Life insurance premiums 59,30" 65,29¢
Property and casualty insurance premiums 10,22: 16,84(
Net investment and interest income 26,06¢ 29,05!
Other revenue 21,72( 17,40¢
Total revenues 1,164,97. 1,132,36'
Costs and expenses:
Operating expenses 556,49: 559,35¢
Commission expenses 101,21! 98,767
Cost of sales 61,96 56,25¢
Benefits and losses 54,02: 70,052
Amortization of deferred policy acquisition costs 12,05: 17,73¢
Lease expense 69,87: 76,88
Depreciation, net 68,55¢ 57,93;
Total costs and expenses 924,17t 936,98«
Earnings from operations 240,79¢ 195,38:
Interest expense 34,88: 37,06«
Fees on early extinguishment of debt 35,627 -
Pretax earnings 170,29( 158,31
Income tax expense (66,106 (60,839
Net earning: 104,18« 97,47¢
Less: Preferred stock dividends (6,482) (6,482)
Earnings available to common shareholders $ 97,70 $ 90,99¢
Basic and diluted earnings per common share $ 46 $ 4.3¢

Weighted average common shares outstanding:
Basic and diluted 20,842,53 20,794,76

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Comprehensive income:
Net earnings

Other comprehensive income (loss), net of tax:

Foreign currency translation
Fair market value of cash flow hedges
Unrealized gain (loss) on investments

Total comprehensive income

Comprehensive income:
Net earnings

Other comprehensive income (loss), net of tax:
Foreign currency translation
Fair market value of cash flow hedges
Unrealized gain (loss) on investments

Total comprehensive income

Quarter Ended September 30,
2005 2004
(Unaudited)

(In thousands)

$ 69,12: $ 53,05¢
1,86¢ 2,01(
3,65¢ (1,669
6,79¢ (12,796
$ 81,44. $ 40,60¢

Six Months Ended September 30,
2005 2004

(Unaudited)
(In thousands)

$ 104,18 $ 97,47¢
(102) (217)

3,247 (1,669

1,25¢ (9,859

$ 108,58' $ 85,74(

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




AMERCO AND CONSOLIDATED ENTITIES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Six Months Ended September 30,
2005 2004

(Unaudited)
(In thousands)

Cash flow from operating activities:

Net earnings $ 104,18: $ 97,47¢
Depreciation 62,61¢ 56,45¢
Amortization of deferred policy acquisition costs 13,46: 18,71¢
Change in provision for losses on trade receivables (620) 10z
Reduction of inventory reserves (1,000 -
Net loss on sale of real and personal property 5,871 1,23¢
Net loss on sale of investments 1,48: 44
Deferred income taxes 45,85¢ 49,71
Net change in other operating assets and lialslitie
Trade receivables 3,821 17,32¢
Inventories (5,129 (3,079
Prepaid expenses (2,419 (3,63))
Capitalization of deferred policy acquisition costs (1,490 (6,732)
Other assets 12,08( (20,970
Related party assets (2,709 (4,240
Accounts payable and accrued expenses 1,14¢ 7,30¢
Policy benefits and losses, claims and loss exjsepegable (2,94 (31,82
Other policyholder's funds and liabilities (9,785 (4,599
Deferred income 73¢€ (2,03))
Related party liabilities (2,14 1,761
Net cash provided by operating activities 223,03¢ 173,03¢

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




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (CONTINUED)

Cash flows from investing activities:

Purchases of:

Property, plant and equipment

Short term investments

Fixed maturities investments

Other asset investments, net

Equity securities

Mortgage loans
Proceeds from sale of:

Property, plant and equipment

Short term investments

Fixed maturities investments

Equity securities

Preferred stock

Other asset investments, net

Real estate

Mortgage loans

Notes and mortgage receivables
Net cash provided (used) by investing activities

Cash flows from financing activities:

Borrowings from credit facilities
Principal repayments on credit facilities
Debt issuance costs
Leveraged Employee Stock Ownership Plan - repaysifemin loan
Payoff of capital leases
Preferred stock dividends paid
Investment contract deposits
Investment contract withdrawals

Net cash provided (used) by financing activities

Increase (decrease) in cash equivalents
Cash and cash equivalents at the beginning of ¢herio

Cash and cash equivalents at the end of period

Six Months Ended September 30,

2005

2004

(Unaudited)
(In thousands)

$ (122,750 $ (161,69
(220,48() (97,627
(161,10 (59,416

- (1,387

- (6,765

(1,250 -
30,26¢ 218,03¢
308,14° 98,18¢
94,13: 63,40:
9,25( -
7,842 14,58¢

- 44,98¢

36,00: 1,96¢
4,82z 1,912
(404) (2,157
(15,527 114,03¢
1,168,31! 14,38t
(1,083,74) (180,59))
(25,245 -
43t 42¢

- (99,607

(6,487) (9,729
10,40¢ 13,42;
(38,019 (61,199
25,66¢ (322,876
233,17¢ (35,799
55,95¢ 81,55:

$ 289,13, $ 45,75¢

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






AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
September 30, 2005, September 30, 2004 (Unauditesid March 31, 2005,
1. Basis of Presentation
The second fiscal quarter for AMERCO ends theB6f September for each year that is referenced. i@surance compai
subsidiaries have a second quarter that ends o80tHeof June for each year that is referenced. They haem consolidated on that be

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

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

The consolidated financial statements for the seéaprarter and the first six months of fiscal 200@ discal 2005, and the balai
sheet as of March 31, 2005 include the accountdMERCO, its wholly owned subsidiaries and SAC Haolglill Corporation and i
subsidiaries.

The condensed consolidated balance sheet as afrStegt 30, 2005 and the related condensed consaidadtements of operatic
and comprehensive income for the second quartetttandirst six months and the cash flows for thetfsix months ended fiscal 2006 .
2005 are unaudited.

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

Inter-company accounts and transactions have Heeimated.

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

Christian Fidelity Life Insurance Company (“CFLIC")

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




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued

Description of Operating Segmen

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

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

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

Life Insurance includes Oxford and its whotiyned subsidiaries. Oxford originates and reinsaresuities; credit life and disabili
single premium whole life; group life and disaklyilitoverage; and Medicare supplement insurance. r@xtso administers the seéifsurec
employee health and dental plans for Arizona engseyof the Company.

SAC Holding Corporation and its subsidiaries, adC3olding 1l Corporation and its subsidiaries, leotively referred to asSAC
Holdings”, own self-storage properties that are agga by U-Haul under property management agreenaewtsact as independentHaul
rental equipment dealers. AMERCO, through its slibgies, has contractual interests in certain SAIHQgSs’ properties entiting AMERC
to potential future income based on the financeafg@mance of these properties. With respect to $#lling Il Corporation, AMERCO
considered the primary beneficiary of these comtiddnterests. Consequently, we include the resafitSAC Holding Il Corporation in tl
consolidated financial statements of AMERCO, asiiregl by FIN 46(R).

2. Earnings per Share

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

The shares used in the computation of the Compdrasi and diluted earnings per common share vaefallaws:
Quarter Ended September 30,

2005 2004
(Unaudited)
Basic and diluted earnings per common share $ 3.1€ % 2.3¢
Weighted average common share outstanding:
Basic and diluted 20,848,62 20,801,52

Six Months Ended September 30,
2005 2004

(Unaudited)
Basic and diluted earnings per common share $ 46 $ 4.3¢

Weighted average common share outstanding:
Basic and diluted 20,842,53 20,794,76




The weighted average common shares outstandirggl lebove exclude po&B92 shares of the employee stock ownership plal
have not been committed to be released as of Sbpte30, 2005 and September 30, 2004, respectively.




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

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

3. Borrowings
Long-Term Debt

On June 8, 2005 and June 28, 2005, Amerco ReakeEStanpany and its subsidiaries and various sur#gi of UHaul Internationa
Inc. entered into new Credit Agreements, therelbyeasing previous borrowing capacity by more thE85%0 million and reducing the cos

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

Long-term debt consisted of the following:
September 30, March 31,

2005 2005
(Unaudited)
(In thousands)

Real estate loan, due 2010 $ 242,58" $ -
Senior mortgages, 5.68%, due 2015 239,32° -
Senior mortgages, 5.52%, due 2015 239,34° -
U-Haul Co. of Canada mortgage securities 5.75% ,201& 9,77¢ -
CMBS mezzanine loan, due 2007 20,00( -
CMBS loan, 5.47%, due 2015 24,13( -
Revolving credit agreement, due 2010 90,00( -
Revolving credit facility, senior secured firstrie - 84,86:
Senior amortizing notes, secured, first lien, d0@ - 346,50(
Senior notes, secured second lien, 9.0% interstaae 2009 - 200,00(
Senior subordinated notes, secured, 12.0% inteatsstdue 2011 - 148,64t

Total AMERCO notes and loans payable $ 865,16. $ 780,00t

Real Estate Backed Loar
Real Estate Loan

Amerco Real Estate Company and certain of its sidrgés, and UHaul Company of Florida are borrowers under a Rsthte Loar
The lender is Merrill Lynch Commercial Finance Coffe original amount of the Real Estate Loan w&&5%) million and is due June
2010. The borrowers have the right to extend thturita twice, for up to one year each time.Ha&ul International, Inc. is a guarantor of
loan. This loan was paid down by $222.4 millioriie second quarter of fiscal 2006.

The Real Estate Loan requires monthly principal imerest payments, with the unpaid loan balanakatrued and unpaid inter
due at maturity. The Real Estate Loan is securedalipus properties owned by the borrowers. Thegypal payments made in the sec
quarter were sufficient to allow us to make intemrgy payments.

The interest rate, per the provisions of the Loagre&ment, is the applicable London Inter-Bank Offate (“LIBOR”) plus the
applicable margin. At September 30, 2005 the apblee LIBOR was 3.73% and the applicable margin @86, the sum of which w
5.73%. The applicable margin ranges from 2.0% 8¥®@and is based on the ratio of the excess ofwbrge daily amount of loans divided
a fixed percentage of the appraised value of tlopgaties collateralizing the loan, compared wita thost recently reported 12 month:
Combined Net Operating Income (“NOI”), as that tasndefined in the Loan Agreement.

The default provisions of the Real Estate Loanudel nonpayment of principal or interest and other stangdfiimative covenant
There are limited restrictions regarding the boemstvuse of the funds.
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued

Senior Mortgages

Various subsidiaries of Amerco Real Estate Compamy UHaul International, Inc. are borrowers under thei@eMortgages. Tt
lenders for the Senior Mortgages are Merrill Lymdbrtgage Lending, Inc. and Morgan Stanley Mortg@gital Inc. The Senior Mortgac
are in the aggregate amount of $478.7 million areddae July 2015.

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

U-Haul Company of Canada Mortgage Securities

U-Haul Company of Canada is the borrower under agage backed loan. The loan was originated by Meryihch and is in th
amount of $9.8 million ($11.4 million Canadian @ncy). The loan is secured by certain propertiesealby the borrower. The loan v
entered into on June 29, 2005 at a rate of 5.739é.1dan requires monthly principal and interestrpegts with the unpaid loan balance
accrued and unpaid interest due at maturity. Iteh@8 year amortization with a maturity of July2D15. The default provisions of the Ic
include non-payment of principal or interest andeotstandard covenants. There are limited resinstregarding our use of the funds.

CMBS Mezzanine Loan

Various subsidiaries of Amerco Real Estate Comparg/ UHaul International, Inc. are borrowers under theBSvMezzanine Loa
The loan was originated by Morgan Stanley Mortg&geital, Inc. and is in the amount of $20.0 millidie loan was entered into on Aug
12, 2005. The interest rate per the provision eflttan agreement is the applicable LIBOR plus agmaof 5.65%. At September 30, 2005
applicable LIBOR was 3.73%. The loan requires migrphincipal and interest payments with the ungdaih balance and accrued and un
interest due at maturity. It has a ten year amatitm with a maturity of September 1, 2007. AmeReal Estate Company and Haul
International, Inc. are guarantors of the loan. @fault provisions of the loan include npayment of principal or interest and other stan
covenants. There are limited restrictions regardimguse of the funds.

CMBS Loan

A subsidiary of Amerco Real Estate Company is adweer under a mortgage backed loan. The lenderaggh Stanley Mortgal
Capital, Inc. and the loan is in the amount of $2ahillion. The loan was entered into on August 2005 at a rate of 5.47%. The loal
secured by certain properties owned by the borroWee loan requires monthly principal and inteqgsgments with the unpaid loan bala
and accrued and unpaid interest due at maturityadta 25 year amortization with a maturity of eypder 17, 2015. The default provision
the loan include nopayment of principal or interest and other standanenants. There are limited restrictions regayaiar use of the func
Fleet Loans
Revolving Credit Agreement

U-Haul International, Inc. is a borrower under a tevm debt loan. The lender is Merrill Lynch Comroied Finance Corp. Tt

maximum amount that can be drawn is $150.0 milbowl is due July 2010. As of September 30, 2005Chwpany had $60.0 millic
available under its revolving credit facility.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued

The Revolving Credit Agreement requires monthlynpipal and interest payments, with the unpaid lbalance and accrued ung
interest due at maturity. The Revolving Credit Agrent is secured by various older rental truck® ffaximum amount that we can d
down under the Revolving Credit Agreement reduge$39.0 million after the third year and anothe® $6million after the fourth year. T
interest rate, per the provision of the Loan Agrertnis the applicable LIBOR plus a margin of 1.73% September 30, 2005 the applic:
LIBOR was 3.73%. The default provisions of the li@arlude non-payment of principal or interest attteo standard covenants.

W.P. Carey Transactions

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

These leases were amended and restated on Mar@0Q0%, In connection with such amendment and mstnt, we paid dov
approximately $31.0 million of lease obligationglamtered into leases with a three year term, feitlhh one year renewal options. After s
pay down, our lease obligation under the amendddestated synthetic leases was approximately $2h8lion.

On April 30, 2004, the amended and restated leases terminated and the properties underlying thessges were sold to UH Stor:
(DE) Limited Partnership, an affiliate of W. P. @ar UHaul entered into a ten year operating lease witlPWWCarey (UH Storage DE) fo
portion of each property (the portion of the prapéhat relates to U-Hawd'truck and trailer rental and moving supply sélasinesses). Tl
remainder of each property (the portion of the propthat relates to se#ftorage) was leased by W. P. Carey (UH Storaget®®)ercury
Partners, LP (“Mercury”) pursuant to a 20 year ¢edshese events are referred to as the “W. P. CEnaysactions.As a result of the W.
Carey Transactions, we no longer have a capitatlealated to these properties.

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

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

U-Haul's annual lease payments under the new lease arexapately $10.0 million per year, with CPI inflati adjustmen
beginning in the sixth year of the lease. The |¢asa is ten years, with a renewal option for adimhal ten years. Upon closing of the W
Carey Transactions, we made a $22.9 million earndeposit, providing us with the opportunity te beimbursed for certain cap
improvements we previously made to the propertes, a $5.0 million security deposit. Haul has met the requirements under the
regarding the return of the earn-out deposit arcetirn-out deposit has been refunded.

The property management agreement we entered ittidWercury provides that Mercury will pay Haul a management fee base«
gross self-storage rental revenues generated byrthperties. During the first six months of fis@006, UHaul earned $2.0 million
management fees from Mercury.

Annual Maturities of AMERCO Consolidated Notes and Loans Payable

The annual maturity of AMERCO Consolidated |aiegm debt as of September 30, 2005 for the next yizars and thereafter is
follows:

Year Ending September 30,
2006 2007 2008 2009 2010 Thereafter

(Unaudited)
(In thousands)
Notes payable, secur: $ 26,73( $ 28,271 $ 29,91: $ 31,64t $ 33,477 $ 715,12:
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued

SAC Hoalding Il Corporation Notes and Loans Payable to Third Parties

SAC Entities notes and loans payable consistedeofallowing:

Notes payable, secured, 7.9% interest rate, dué

4. Interest on Borrowings

Interest expense was as follows:

Interest expense

Capitalized interest

Amortization of transaction costs

Interest expense (income) resulting from interatt caps

Total AMERCO interest expense

SAC Holding Il interest expense
Less: Intercompany transactions

Total SAC Holding Il interest expense
Total

Interest expense
Capitalized interest

Amortization of transaction costs related to earftinguishment of debt

Amortization of transaction costs
Interest expense (income) resulting from interatt caps
Fees on early extinguishment of debt

Total AMERCO interest expense

SAC Holding Il interest expense
Less: Intercompany transactions

Total SAC Holding Il interest expense
Total

September 30, March 31,

2005 2005

(Unaudited)
(In thousands)

$ 76,89C $ 77,47+

Quarter Ended September 30,

2005 2004
(Unaudited)

(In thousands)
$ 13,77¢  $ 14,77¢
(32 -
1,04¢ 862
(1,092 84t
13,69¢ 16,48¢
3,01« 3,96¢
1,46t 2,39/
1,54¢ 1,574
$ 15,24F $ 18,06(

Six Months Ended September 30,

2005 2004
(Unaudited)

(In thousands)
$ 31,61¢ $ 31,34:
(76) -
14,38 -
1,04¢ 1,59¢
(799 992
21,24 -
67,42: 33,93(
6,144 7,231
3,05¢ 4,097
3,08¢ 3,13¢

$ 70,50¢ $ 37,06




Interest paid in cash by AMERCO amounted to $8.ianiand $13.5 million for the second quarterdis¢al 2006 and fiscal 20C
respectively.

Interest paid in cash by AMERCO (excluding any fem the early extinguishment of debt) amounte26.9 million and $28
million for the first six months of fiscal 2006 afidcal 2005, respectively.

1
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued

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

The exposure to market risk for changes in inteagsts relates primarily to our variable rate dafiigations. We have used intel
rate swap and interest rate cap agreements todaréet matching the gain or loss recognition ontbdging instrument with the recognit
of the changes in the cash flows associated wéthddged asset or liability attributable to thedeetirisk or the earnings effect of the hec
forecasted transaction. On June 8, 2005 the Comeatgyed into separate interest rate swap contfactt100 million of our variable ra
debt over a three year term and for $100 millioroof variable rate debt over a five year term, Wwhieere designated as cash flow he:
effective July 1, 2005. On May 13, 2004 the Compentgred into separate interest rate cap conti@c$200 million of our variable rate d«
over a two year term and for $50 million of ouriahbte rate debt over a three year term, howeveseticentracts were designated as cash
hedges effective July 11, 2005 when the debt wiabdmwvn by $222.4 million.

Interest rates and company borrowings were asvigtio
Revolving Credit Activity
Quarter ended September 30,

2005 2004
(Unaudited)
(In thousands, except interest rates)
Weighted average interest rate during the secsedlfguarter 5.3(% 5.6(%
Interest rate at the end of the second fiscal quart 5.48% 5.84%
Maximum amount outstanding during the second figcalrter $ 90,00C $ 33,03¢
Average amount outstanding during the second figgatter $ 90,00C $ 21,50¢

Revolving Credit Activity
Six Months ended September 30,

2005 2004
(Unaudited)
(In thousands, except interest rates)
Weighted average interest rate during the firsnsdaths 5.84% 5.5(%
Interest rate at the end of the first six months 5.48% 5.84%
Maximum amount outstanding during the first six rifnen $ 135,01 $ 33,03¢
Average amount outstanding during the first six then $ 106,19: $ 14,34(

5. Comprehensive Income

The components of accumulated other comprehensoaarie/(loss), net of tax, were as follows:
September 30, March 31,

2005 2005
(Unaudited)
(In thousands)
Accumulated foreign currency translation $ (33,446 $ (33,349
Accumulated unrealized gain on investments 3,892 2,63¢
Accumulated fair market value of cash flow hedge 3,29¢ 47
$ (26,260 $ (30,66))
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued

A summary of accumulated comprehensive incomes)losmponents, net of tax, were as follows:

Unrealized Fair Market Accumulated
Foreign Gain Value of Other
Currency on Cash Flow Comprehensive
Translation Investments Hedge Income
(Unaudited)
(In thousands)
Balance at March 31, 2005 $ (33,349 $ 2,636 $ 47 $ (30,667)
Foreign currency translation - U-Haul (102 - - (102
Change in fair value of cash flow hedge - - 3,24 3,247
Unrealized gain on investments - 1,25¢ - 1,25¢
Balance at September 30, 2005 $ (33,446 $ 3,89: $ 329/ $ (26,260)

6. Contingent Liabilities and Commitments

The Company leases a portion of its rental equigirard certain of its facilities under operatingsleswith terms that expire at vari
dates substantially through 2034. At September2805, AMERCO has guaranteed $188.7 million of neasid/alues for these assets at
end of the respective lease terms. Certain leasetio renewal and fair market value purchase optias well as mileage and ol
restrictions. At the expiration of the lease, thenpany has the option to renew the lease, purdhasasset for fair market value, or sell
asset to a third party on behalf of the lessor. RO has been leasing equipment since 1987 andxpasi@nced no material losses rela
to these types of residual value guarantees.

Lease commitments having terms of more than oneagaf September 30, 2005, were as follows:

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

2006 $ 11,95¢ $ 110,79C $ 122,74¢
2007 11,727 87,22¢ 98,95¢
2008 11,56¢ 62,55¢ 74,12°
2009 11,16 50,01 61,17¢
2010 10,81« 41,18¢ 52,00t
Thereafter 46,49: 34,49: 80,98¢
Total $ 103,72 $ 386,26¢ $ 489,99:
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AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued

7. Contingencies
Shoen

On September 24, 2002, Paul F. Shoen filed a derévaction in the Second Judicial District Coufitloe State of Nevada, Wast
County, captioned Paul F. Shoen vs. SAC HoldingpGration et al.,, CV0®5602, seeking damages and equitable relief onlfbeF
AMERCO from SAC Holdings and certain current andxfer members of the AMERCO Board of Directors, unidghg Edward J. Shoe
Mark V. Shoen and James P. Shoen as defendants. R&@Eis named a nominal defendant for purposes efdérivative action. Tt
complaint alleges breach of fiduciary duty, sddfaling, usurpation of corporate opportunities, ngfal interference with prospecti
economic advantage and unjust enrichment and gsheksnwinding of sales of sedtorage properties by subsidiaries of AMERCO to :
Holdings over the last several years. The compkeeks a declaration that such transfers are okl as unspecified damages. On Oct
28, 2002, AMERCO, the Shoen directors, the Btween directors and SAC Holdings filed Motions tigrbiss the complaint. In addition,
October 28, 2002, Ron Belec filed a derivativeacin the Second Judicial District Court of thetStaf Nevada, Washoe County, captic
Ron Belec vs. William E. Carty, et al., CV 08331 and on January 16, 2003, M.S. Management @wyninc. filed a derivative action in 1
Second Judicial District Court of the State of N#asaWashoe County, captioned M.S. Management Compan. vs. William E. Carty,
al., CV 0300386. Two additional derivative suits were aldedfiagainst these parties. These additional stétsabstantially similar to tl
Paul F. Shoen derivative action. The five suiteasdrtually identical claims. In fact, three dfet five plaintiffs are parties who are work
closely together and chose to file the same claimoKiple times. These lawsuits alleged that the A Board lacked independence
reaching its decision to dismiss these claims, dbert determined that the AMERCO Board of Directtwad the requisite level
independence required in order to have these cleswved by the Board. The court consolidatedival complaints before dismissing th
on May 28, 2003. Plaintiffs appealed and, on Sep&r?2, 2005 the Nevada Supreme Court heard agah®ents. The parties are awaitir
ruling.

Securities Litigation

AMERCO is a defendant in a consolidated putatiasslaction lawsuit entitled “In Re AMERCO Secusitigtigation”, Unitec
States District Court, Case No. CV-N-03-0060R (RAM). The action alleges claims for violatiof Section 10(b) of the Securit
Exchange Act and Rule 1@bthere under, section 20(a) of the Securities Brgk Act of 1934 and sections 11, 12, and 15 oB#wuritie
Act of 1933. The action alleges among other thingst AMERCO engaged in transactions with SAC mditthat falsely improve
AMERCO'’s financial statements and that AMERCO failed &cltise the transactions properly. The action has b@ansferred to the Unit
Sates District Court, District of Arizona and as&d to Judge Bryan. Motions to dismiss are fuligfed and are before the court.

Securities and Exchange Commission

The Securities and Exchange Commission (“SH@Y issued a formal order of investigation to deiee whether the Company |
violated the Federal Securities laws. The Compaay produced and delivered all requested documertsirdormation and provide
testimony from all requested witnesses to the SHe. Company continues to cooperate with the SECcavimot predict the outcome of
investigation.

Environmental

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

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

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

Other

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

8. Related Party Transactions

AMERCO has engaged in related party transactiarmhas continuing related party interests withaiennajor stockholders, directi
and officers of the consolidated group as discldsgldw. Management believes that the transactiessribed below and in the related n
were consummated on terms equivalent to thosembiald prevail in arm’s-length transactions.

During the second quarter of fiscal 2006, subsiegaiof the Company held various junior unsecuretesi@of SAC Holding:
Substantially all of the equity interest of SAC Hiolgs is controlled by Mark V. Shoen, a significafiareholder and executive officel
AMERCO. The Company does not have an equity owiisterest in SAC Holdings, except for minoritw@stments made by RepWest
Oxford in a SAC Holdings-controlled limited partship which holds Canadian salferage properties. The Company received cashes
payments of $7.2 million, from SAC Holdings duritie first six months of fiscal 2006. The largest@gate amount of notes receiv:
outstanding during the first six months of fiscQDB and the aggregate notes receivable balancepstr8ber 30, 2005 was $203.7 million
this amount, $75.1 million is with SAC Holding llo@poration and eliminates in consolidation.

Interest accrues on the outstanding principal lz#laf junior notes of SAC Holdings that the Compénids at a stated rate of b¢
interest. A fixed portion of that basic interespad on a monthly basis.

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

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

The Company currently manages the s#dfrage properties owned by SAC Holdings, MercdngAC, 5 SAC, Galaxy and Privi
Mini Storage Realty (Private Mini) pursuant to arstard form of management agreement, under whelCtmpany receives a manager
fee of between 4% and 10% of the gross receipts.ddmpany received management fees of $9.6 miiinthe six months ended Septen
30, 2005. This management fee is consistent wétehs received for other properties the Companyages for third parties.

RepWest and Oxford currently hold a 46% limitedtparship interest in Securespace Limited PartnpréiSiecurespace”a Nevad
limited partnership. A SAC Holdings subsidiary ssnas the general partner of Securespace and otWisiaterest. Another SAC Holdin
subsidiary owns the remaining 53% limited partnigrsfiterest in Securespace. Securespace was fdsgn&AC Holdings to be the owner
various Canadian self-storage properties. RepWeabOxford's investment in Securespace is included in relptety assets and is accour
for using the equity method of accounting. We dbbelieve that the carrying amount of their invesiinin Securespace is in excess of
value.

For the six months ended September 30, 2005, thep@oy leased space for marketing company officglsicle repair shops and hi

installation centers from subsidiaries of SAC Hofli, 5 SAC and Galaxy. Total lease payments putsoasuch leases wereb1.3 million
The terms of the leases are similar to the termsasfes for other properties owned by unrelatetigsathat are leased to the Company.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued

At September 30, 2005, subsidiaries of SAC HoldidgSAC, 5 SAC, Galaxy and Private Mini acted aslal independent deale
The financial and other terms of the dealershigreats with the aforementioned companies and thalsidiaries are substantially identice
the terms of those with the Compasigther independent dealers. For the six monthed:B8eéptember 30, 2005, the Company paid the |
mentioned entities $21.0nillion in commissions pursuant to such dealersloiptracts.

SAC Holdings was established in order to acquiné sterage properties. These properties are being gednhy the Compal
pursuant to management agreements. The sale eftesdige properties by the Company to SAC Holdirggsih the past provided signific:
cash flows to the Company and the Company’s oudgtgrioans to SAC Holdings entitle the Company adtipipate in SAC Holdingsxces
cash flows (after senior debt service).

Management believes that its sales of stwfage properties to SAC Holdings in the past idiexv a unique structure for the Comp
to earn rental revenues and management fee inammetfie SAC Holdings seltorage properties the Company manages and teipaté ir
SAC Holdings’ excess cash flows as described above.

Independent fleet owners own approximately 3.0%llof)-Haul rental trailers. There are approximately 88fependent fleet owne
including certain officers, directors, employeed atockholders of AMERCO. Such AMERCO officers editors, employees and stockhol
owned less than 1.0% of all Haul rental trailers during the first six monthsfisical 2006 and fiscal 2005. All rental equipmenbperate
under contract with U-Haul whereby aul administers the operations and marketing ofi quipment and in return receives a percente
rental fees paid by customers. Based on the tefmarimus contracts, rental fees are distributetVibaul (for services as operators), to
fleet owners (including certain subsidiaries ardtesl parties of U-Haul) and to rental dealersl(idmg Company-operated U-Haul Centers).

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

During 1997, Private Mini secured a $225.0 milliame of credit with a financing institution, whiclvas subsequently reducec
accordance with its terms to $125.0 million in Daber 2001. Under the terms of this credit facil®WIERCO entered into a support pe
agreement with Private Mini whereby upon defaultnmncompliance with certain debt covenants by Reivdini, AMERCO assum
responsibility in fulfilling all obligations relateto this credit facility. In 2003, the support fyaobligation was bifurcated into two sepa
support party obligations; one consisting of a @5&illion support party obligation and one consigtiof a $70.0 million support pa
obligation. At March 31, 2003, $55.0 million of ANREEO’s support party obligation had been triggered. ANIERsatisfied the $55.0 millic
obligation by issuing notes to the Private Miniditer, and we correspondingly increased our redgévérom Private Mini by $55.0 millio
Interest from Private Mini on this receivable isngerecorded by AMERCO on a regular bagiee Company expects to fully recover
amount. Under the terms of FIN 45, the remaining.@7million support party obligation was recogniZsdthe Company as a liability
March 31, 2004 and March 31, 2003. This resulteAMERCO increasing Other Liabilities by $70.0 noli and increasing our receiva
from Private Mini by an additional $70.0 milliont March 31, 2005, the Company revalued the FINidility to $2.9 million. Effective Jul
15, 2005 the $70.0 million support party obligatiwas terminated and AMERCO is no longer obligatacehalf of Private Mini. The $z
million liability recorded in the Company’books was eliminated at the time the suppory/pastigation was terminated. Private Mini is no
wholly owned subsidiary of 4 SAC and 5 SAC.

In August 2005, RepWest completed the sale of thtemge properties to 5 SAC and the sale of nemestorage properties to R

Estate, for approximately $50.5 million. RepWesteiged cash from these sales. Management belibatghe foregoing transactions w
consummated on terms equivalent to those that pieverm’s-length transactions.

18




AMERCO AND CONSOLIDATED ENTITIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - C ontinued

Related Party Receivables

Private Mini receivables and interest

Oxford note receivable from SAC Holding Corporation
U-Haul notes receivable from SAC Holding Coporation
U-Haul interest receivable from SAC Holding Corpara
U-Haul receivable from SAC Holding Corporation

SAC Holding Il receivable from parent

U-Haul receivable from Mercury

Oxford and RepWest investment in Securespace
Other

Related Party Liabilities

SAC Holding Il Corporation payable to affiliate

9. Consolidating Financial Information by Industry Segment

September 30, March 31,

2005 2005
(Unaudited)
(In thousands)
$ 71,61¢ $ 70,881
5,04( 5,04(
123,57¢ 123,57¢
37,69: 35,96(
4,59( 1,02¢
1,60C 2,20z
3,39¢ 2,18¢
11,35¢ 11,22t
(2,265 561
$ 256,60¢ $ 252,66t

September 30, March 31,

2005 2005
(Unaudited)
(In thousands)
$ 10,16« $ 11,07(

AMERCO has four reportable segments. Our segmaetdvimving and Storage Operations, Property and &gsinsurance, Lif

Insurance and SAC Holding II.

This section includes condensed consolidating firdrinformation which presents the condensed dafesing balance sheets as
September 30, 2005 and March 31, 2005 and theecetaindensed consolidating statements of operdfiorthe second quarter and first
months of fiscal 2006 and 2005 and the condensesitidating cash flow statements for the firstsianths of fiscal 2006 and 2005 for:

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

(b) RepWest and its subsidiary
(c) Oxford and its subsidiaries

(d) SAC Holding Il and its subsidiaries

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

Investments in subsidiaries are accounted for byptrent using the equity method of accounting.
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9. Consolidating balance sheets by industry segment a§ September 30, 2005 are as follows:
AMERCO Legal Group

Moving and Storage

AMERCO as Consolidated

Property
and
Moving and Casualty Life SAC
Real Storage Insurancensurance AMERCO Holding Total
AMERCO  U-Haul Estate Eliminations  Consolidate (a) (a) Eliminations Consolidate 1l Eliminations  Consolidate
(Unaudited)
(In thousands)
Assets:
Cash and cash equivalents $ 8% 232,83.% 11€ $ - $ 23295t% 11,42¢$ 6,61t 36,76. (f)$ 287,75($ 1,37t $ - $ 289,13
Trade receivables, net - 16,15: 23 - 16,17 204,17¢ 13,26¢ - 233,61t - - 233,61t
Notes and mortgage receivables, - 1,461 90¢ - 2,36¢ - - - 2,36¢ - - 2,36¢
Inventories, net - 68,49¢ - - 68,49¢ - - - 68,49¢ 1,28 - 69,78
Prepaid expenses 6,637 15,64 - - 22,28( - - - 22,28( 13 - 22,29t
Investments, fixed maturities - - - - - 101,58¢ 582,04: - 683,62¢ - - 683,62¢
Investments, other - 64 8,05¢ - 8,12( 131,55! 109,64( (35,15¢) () 214,15¢ 70E - 214,86«
Deferred policy acquisition costs, net - - - - - 1,27¢ 47,32¢ - 48,59¢ - - 48,59¢
Other assets 237 48,88¢ 39,43« - 88,55¢ 3,748 1,13( - 93,43¢ 5,02t - 98,45¢
Related party assets 71,35¢  341,57. 450,03 (517,770 (d) 345,19 54,43¢ 32,05( (94,19°) (d,f) 337,48  1,60( (82,47¢) (d) 256,60t
78,23¢ 725,10  498,57¢ (517,77) 784,14: 508,21( 792,06: (92,597) 1,991,82! 9,99¢ (82,47¢) 1,919,34
Investment in subsidiaries 1,391,97! - - (1,109,48) (c) 282,49! - - (282,49) (c) - - - -
Investment in SAC Holding Il (14,087) R R R (14,08:) - - R (14,08:) R 14,08: (c) R
Total investment in subsidiaries and
SAC Holding II 1,377,89: - - (1,109,48) 268,41 - - (282,49) (14,087 - 14,08: -
Property, plant and equipment, at co
Land - 21,69¢ 139,04. - 160,73! - - - 160,73¢ - - 160,73!
Buildings and improvements - 86,68: 633,88t - 720,56¢ - - - 720,56¢ - - 720,56¢
Furniture and equipment 292 255,38t 17,72¢ - 273,40° - - - 273,40° - - 273,40°
Rental trailers and other rental
equipment - 201,88t - - 201,88t - - - 201,88t - - 201,88t
Rental trucks - 1,229,66 - - 1,229,66. - - - 1,229,66. - - 1,229,66.
SAC Holding Il - property, plant
and equipment (b) - - - - - - - - - 152,18t (74,217) (e) 77,97¢
292 1,795,331  790,65: - 2,586,261 - - - 2,586,26/ 152,18t (74,217) 2,664,23i
Less: Accumulated depreciation (27C) (1,003,74) (274,48) - (1,278,49) - - - (1,278,49) (8,75)) 9,38¢ (e) (1,277,86)
Total property, plant and equipme 23 791,57. 516,17 - 1,307,76 - - - 1,307,76' 143,43: (64,82¢) 1,386,37.
Total assets $1,456,15: $ 1,516,67 $1,014,74' $(1,627,25) $ 2,360,32 $508,21($792,06. $ (375,08} $ 3,285,51 $153,43( $ (133,22) $ 3,305,72

(a) Balances as of June 30, 2005.

(b) Included in this caption is land of $57,169iléhngs and improvements of $94,730, and furnitamel equipment of $289.

(c) Eliminate investment in subsidiaries and SAGditg 1.

(d) Eliminate intercompany receivables and payables
(e) Eliminate gain on sale of property from U-H&uSAC Holding II.
(f) Elimination related to sale of assets from Regsi\to Real Estate during the second quarter.
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9. Consolidating balance sheets by industry segmeas of September 30, 2005 are as follows (continged

Moving and Storage AMERCO Legal Group AMERCO as Consolidated
Property
and
Moving and Casualty Life SAC
Real Storage Insurancelnsurance AMERCO Holding Total
AMERCO U-Haul Estate Eliminations  Consolidate  (a) (a) Eliminations  Consolidate Il Eliminations Consolidate
(Unaudited)
(In thousands)
Liabilities:
Accounts payable and accrued
expenses $ 6,65t 194,80t$  7,49¢$ - $ 208,95 $ -$ 218¢% - $ 211,14'$ 1,85t $ - $ 212,99
AMERCO's notes and loans paye - 121,57¢ 743,58 - 865,16: - - - 865,16: - - 865,16:
SAC Holding Il Corporation notes
and loans,
payable, non-recourse to
AMERCO - - - - - - - - - 76,89( - 76,89(

Policy benefits and losses,
claims and loss expenses

payable - 278,40: - - 278,40 367,59t 156,18 - 802,18( - - 802,18(
Liabilities from investment

contracts - - - - - - 476,37 - 476,37! - - 476,37!
Other policyholders' funds and

liabilities - - - - - 8,99 10,86 - 19,85’ - - 19,85’
Deferred income - 15,16¢ 2 - 15,17: 12,14 14,27¢ (2,842 () 38,75: 73C - 39,48:
Deferred income taxes 203,40¢ - - 203,40t (45,909 (1,829 - 155,67¢ (4,609 (27,090 (d) 123,98
Related party liabilities 519,26(  71,36. - (517,779 (©) 72,858  8,62( 13,13 (94,608) (c) - 92,64( (82,476 (c) 10,16¢

Total liabilities 729,32¢ 681,31« 751,08 (517,77 1,643,95 351,44t 671,19: (97,45() 2,569,14! 167,51; (109,566 2,627,09

Stockholders' equity:
Series preferred stock:
Series A preferred stock - - - - - - - - - - - -
Series B preferred stock - - - -
Series A common stock 92¢ - - - 92¢ - - - 92¢ - - 92¢

Common stock 9,56¢ 54C 1 (541) (b) 9,56¢ 3,30  2,50( (5,800 (b) 9,56¢ - - 9,56¢
Additional paid-in capital 399,667 121,23( 147,48 (268,71)(b)  399,66° 69,92: 16,43t (86,357 (b) 399,66 - (46,07) (d) 353,59t
Accumulated other comprehensive
income (loss) (26,26() (33,446 - 33,44¢ (b) (26,260 2,35  1,54: (3,899 (b) (26,260 - - (26,26()
Retained earnings 761,01. 757,49¢ 116,18( (873,67 (b)  761,01: 81,19: 100,39 (181,580 (h)  761,01: (14,08 22,41¢ (b,c) 769,34
Cost of common shares in treasury, n¢  (418,09:) - - - (418,09) - - - (418,09) - - (418,09:)
Unearned employee stock

ownership plan shares - (10,456 - - (10,456) - - - (10,456) - - (10,456)
Total stockholders' equity 726,820 835,36: 263,66. (1,109,48) 716,36° 156,76: 120,87. (277,63 716,36° (14,08) (23,656 678,62¢

Total liabilities and stockholders' equit $1,456,15; $1,516,67: $1,014,74! $(1,627,25) $ 2,360,32. $508,21( $792,06: $ (375,08 $ 3,285,51. $153,43( $ (133,22) $ 3,305,72!

(a) Balances as of June 30, 2005.

(b) Eliminate investment in subsidiaries and SACditw 1.

(c) Eliminate intercompany receivables and payables

(d) Eliminate gain on sale of property from U-H&uISAC Holding II.

(e) Elimination related to sale of assets from RepW¥o Real Estate during the second quarter.
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AMERCO AND CONSOLIDATED ENTITIES

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

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

Moving and Storage

AMERCO Legal Group

AMERCO as Consolidated

Property
and
Moving and Casualty Life SAC
Real Storage Insuranc Insuranc AMERCO Holding Total
AMERCO U-Haul Estate Eliminations  Consolidate (a) (a) Eliminations  Consolidate 1l Eliminations  Consolidate
Assets: (In thousands)
Cash and cash equivalents $ 14% 37,62t$ 4,327% -3 41,967$ 10,63t$ 2,99:$ -3 5559°¢ 35¢$ -3 55,95¢
Trade receivables, net - 9,29¢ 26 - 9,32( 211,82: 15,67¢ - 236,81 - - 236,81
Notes and mortgage receivables, net - 1,02( 94t - 1,96t - - - 1,96t - - 1,96t
Inventories, net - 62,48¢ - - 62,48¢ - - - 62,48¢ 1,16¢ - 63,65¢
Prepaid expenses 4,868 14,86¢ - - 19,72¢ - - - 19,72¢ 14¢€ - 19,87«
Investments, fixed maturities - - - - - 100,02¢ 535,15( - 635,17¢ - - 635,17¢
Investments, other - 93€ 8,05¢ - 8,99: 144,83¢ 191,37t - 345,20° - - 345,20°
Deferred policy acquisition costs, net - - - - - 1,27 51,27( - 52,54: - - 52,54:
Other assets 14,207 59,58: 1,731 - 75,52¢ 3,91t 1,611 - 81,05:  4,23¢ - 85,29:
Related party assets 452,35( 521,16  12,60( (650,37°) (d) 335,74 56,47¢ 32,21t (92,04) (d) 332,39:  2,20: (81,93() (d) 252,66t
471,43« 706,97 27,69 (650,37)) 555,72¢ 528,99 830,29: (92,047) 1,822,971 8,11« (81,930) 1,749,15.
Investment in subsidiaries 1,236,08: - - (966,249 (c) 269,83! - - (269,83) (c) - - - -
Investment in SAC Holding I (14,659 R - - (14,65¢) R R - (14,65¢) - 14,65¢ (c) -
Total investment in subsidiaries and SA(
Holding Il 1,221,42: - - (966,249 255,17: - - (269,83) (14,659 - 14,65¢ -
Property, plant and equipment, at cost:
Land - 21,26 129,88( - 151,14¢ - - - 151,14¢ - - 151,14¢
Buildings and improvements - 84,92. 601,30 - 686,22! - - - 686,22! - - 686,22!
Furniture and equipment 292 247,21¢  17,70¢ - 265,21t - - - 265,21t - - 265,21t
Rental trailers and other rental
equipment - 199,46: - - 199,46: - - - 199,46: - - 199,46:
Rental trucks - 1,252,01 - - 1,252,01: - - - 1,252,01: - - 1,252,01:
SAC Holding Il - property, plant and
equipment (b) - - - - - - - - - 151,80 (74,217) (€) 77,59¢
292 1,804,88 748,88¢ - 2,554,06! - - - 2,554,06! 151,80¢ (74,217) 2,631,65!
Less: Accumulated depreciation (255) (1,008,52) (269,99() - (1,278,76) - - - (1,278,76)  (7,527) 9,10 () (1,277,19)
Total property, plant and equipment 37  796,36. 478,89¢ - 1,275,29 - - - 1,275,29 144,27¢ (65,10¢) 1,354,46!
Total assets $1,692,89- $ 1,503,33' $ 506,59( $ (1,616,62) $ 2,086,19' $528,99:$830,29:$ (361,87) $ 3,083,60i$152,39:$ (132,379 $ 3,103,62

(a) Balances as of December 31, 2004.

(b) Included in this caption is land of $56,960iltéings and improvements of $94,620, and furnitamel equipment of $226.
(c) Eliminate investment in subsidiaries and SAGditg |1.

(d) Eliminate intercompany receivables and payables

(e) Eliminate gain on sale of property from U-HsmBSAC Holding II.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (C ontinued)

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

Moving and Storage AMERCO Legal Group AMERCO as Consolidated
Property
and
Moving and Casualty Life SAC
Real Storage Insuranc Insuranc AMERCO Holding Total
AMERCO U-Haul Estate Eliminations Consolidate (a) (@) Eliminations  Consolidate 1l Elimination: Consolidate

(In thousands)
Liabilities:
Accounts payable and accrued
expenses $ 17,33($ 18537:% 2,73¢$ - $ 20543 $ -$  32t$ - $ 20576:$ 1,001% - $ 206,76:
AMERCO's notes and loans payab  780,00¢ - - - 780,00t - - - 780,00t - - 780,00t
SAC Holding Il Corporation notes
and loans,
payable, non-recourse to
AMERCO - - - - - - - - - 77,47 - 77,47¢
Policy benefits and losses,
claims and loss expenses

payable - 249,05 - - 249,05. 391,38 164,68! - 805,12: - - 805,12:
Liabilities from investment contract: - - - - - - 503,83t - 503,83t - - 503,83t
Other policyholders' funds and

liabilities - - - - - 866¢ 2097 - 29,64: - - 29,64:
Deferred income - 11,71¢ 2 - 11,716 12,14:  14,27¢ - 38,14( 602 - 38,74:
Deferred income taxes 158,41t - - - 158,41! (46,94 (1,121) - 110,34t (4,979 (27,249 (d) 78,12
Related party liabilities 115,49¢ 355,997 249,69:  (650,37) (c) 70,817  8,91C 12,31t (92,047) (c) - 92,94 (81,877 (c) 11,07¢

Total liabilities 1,071,25. 802,13 252,43( (650,37 1,475,44 374,15 715,29 (92,042 2,472,85 167,05. (109,12 2,530,78

Stockholders' equity:
Series preferred stock:
Series A preferred stock - - - - - - - - - R R R
Series B preferred stock - - - - - - - - - R - -

Series A common stock 92¢ - - - 92¢ - - - 92¢ - - 92¢
Common stock 9,56¢ 54C 1 (541) (b) 9,56¢  3,30C  2,50( (5,800) (b) 9,56¢ - - 9,56¢
Additional paid-in capital 396,41! 121,23( 147,48 (268,71)(b)  396,41! 69,92: 16,43 (86,357 (b)  396,41! - (46,07) (d) 350,34
Accumulated other comprehensive inco
(loss) (30,66) (33,349 - 33,34¢ (b) (30,667 2,58: 54 (2,636 (b) (30,667 - - (30,667)
Retained earnings 663,48, 623,66 106,67¢ (730,34) (b) 663,48 79,03: 96,00¢ (175,040 (b) 663,48 (14,659 22,81¢ (b,c) 671,64
Cost of common shares in treasury, net (418,097 - - - (418,09)) - - - (418,09)) - - (418,09;)
Unearned employee stock
ownership plan shares - (10,89) - - (10,897 - - - (10,897 - - (10,897
Total stockholders' equity 621,64: 701,19¢ 254,16( (966,249 610,75: 154,83t 114,99° (269,83 610,75. (14,659 (23,25 572,83¢

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

(a) Balances as of December 31, 2004.

(b) Eliminate investment in subsidiaries and SAGdit II.

(c) Eliminate intercompany receivables and payables

(d) Eliminate gain on sale of property from U-H&ISAC Holding II.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (C ontinued)

9. Consolidating statement of operations by indusyr segment for the quarter ended September 30, 20@%e as follows:

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

(In thousands)

Revenues:
Self-moving equipment rentals $ - $446,70! $ -$ - $ 446,70! $ -$ -$ - $ 446,70'$ 2,861 % (2,861 (b)$ 446,70!
Self-storage revenues - 28,37¢ 441 - 28,82( - - - 28,82( 4,781 - 33,60:
Self-moving & self-storage products

service sales - 57,87« - - 57,87¢ - - - 57,87 4,61¢ - 62,49:
Property management fees - 4,57¢ - - 4,57¢ - - - 4,57¢ - (749) (9) 3,82¢
Life insurance premiums - - - - - - 30,09¢ (380) (c) 29,71¢ - - 29,71¢
Property and casualty insurance

premiums - - - - - 5,39¢ - - 5,39¢ - - 5,39¢
Net investment and interest income 1,55(C 5,97¢ 21 - 7,54¢ 2,65¢ 4,60¢ (999 (d) 13,817 - (1,46%) (d) 12,35:
Other revenue 16€ 11,04f 14,25: (15,605 (b) 9,851 - 1,56 (174 (b) 11,24¢ 352 (17€) (b) 11,42(

Total revenues 1,71€¢ 554,55¢ 14,71 (15,60%) 555,38 8,057 36,27( (1,559 598,15 12,61: (5,257) 605,51t

Costs and expenses:

Operating expenses 1,63: 291,33 1,55( (15,605 (b)  278,91: 2,02 6,80z (3,659 (b,c) 284,08 6,36¢ (749 (g)  289,70:
Commission expenses - 56,05¢ - - 56,05¢ - - - 56,05¢ - (2,867 (b) 53,197
Cost of sales - 28,420 - - 28,42: - - - 28,42: 2,49« - 30,917
Benefits and losses - - - - - 3,65¢ 20,95 2,09¢ (o) 26,70¢ - - 26,70¢
Amortization of deferred policy
acquisition costs - - - - - 63E 5,21¢ - 5,85¢ - - 5,85¢
Lease expense 22 36,72 13 - 36,75¢ - - - 36,75¢ - (17€) (b) 36,57¢
Depreciation, net 8 31,38 2,367 - 33,75¢ - - - 33,75¢ 703 (140) (e) 34,32:
Total costs and expenses 1,66% 443,92( 3,93( (15,60%) 433,90¢ 6,31f  32,97¢ (1,559 471,640 9,56% (3,92¢) 477,27¢
Equity in earnings of subsidiaries 84,59¢ - - (81,51¢ (f) 3,081 - - (3,08 (f) - - - -
Equity in earnings of SAC Holding Il 17 - - - 17 - - - 17 - @z -
Total - equity earnings of subsidiaries a
SAC Holding Il 84,61¢ - - (81,519 3,09¢ - - (3,089 17 - 17 -
Earnings from operations 84,66¢ 110,63¢ 10,78: (81,519 124,57 1,742 3,297 (3,08)) 126,53: 3,04¢ (1,347 128,23t
Interest expense (income) 24,67¢ (10,799 (184 - 13,69¢ - - - 13,69¢ 3,01¢ (1,465) (d) 15,24¢
Pretax earnings 59,99: 121,43! 10,967 (81,519 110,87 1,742 3,291 (3,08)) 112,83¢ 35 12z 112,99¢
Income tax benefit (expense) 9,04: (46,607 (4,281) - (41,84)  (610) (1,349 - (43,800 (19 (53 (e) (43,87))
Net earnings 69,03t 74,83. 6,68¢ (81,519 69,03t 1,132 1,94¢ (3,08)) 69,03t 17 7C 69,12:
Less: Preferred stock dividends (3,247) - - - (3,247) R R - (3,247 - R (3,247
Earnings available to common
shareholders $ 6579:% 74,83: % 6,68¢ $ (81,519 $ 65,794$% 1,132 % 1,94¢$ (3,081) $ 65,79 $ 17$ 7C $ 65,88

(a) Balances for the quarter ended June 30, 2005.

(b) Eliminate intercompany lease income and comigrnissicome.

(c) Eliminate intercompany premiums.

(d) Eliminate intercompany interest on debt.

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

(f) Eliminate equity earnings in subsidiaries andig/ earnings in SAC Holding 1.

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

24




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

9. Consolidating statement of operations by indusyr segment for the quarter ended September 30, 200ade as follows:

Moving & Storage AMERCO Legal Group AMERCO as Consolidated
Property
&
Moving & Casualty Life SAC
Real Storage Insurancelnsurance AMERCO Holding Total
AMERCO U-Haul Estate Eliminations Consolidate (a) (a) Eliminations Consolidate I Eliminations Consolidate
(Unaudited)
(In thousands)
Revenues:
Self-moving equipment rentals $ - $429,15¢ $ -$ - $ 429,15t $ -$ -$ - $  429,15¢$ 2,71¢$ (2,71 (b)$ 429,15t
Self-storage revenues - 23,90¢ 452 - 24,35¢ - - - 24,35¢  4,58( - 28,93¢
Self-moving & self-storage product
& service sales - 53,63¢ - - 53,63¢ - - - 53,63t 4,271 - 57,90¢
Property management fees - 3,83¢ - - 3,83¢ - - - 3,83¢ - (725) (9) 3,10¢
Life insurance premiums - - - - - - 32,40t 370 (c) 32,03t - - 32,03t
Property and casualty insurance
premiums - - - - - 7,03¢ - - 7,03¢ - - 7,03¢
Net investment and interest incoms 18€ 5,33¢ 26 - 5,552 3,69¢ 5,48( (863 (d) 13,86¢ - (2,399 (d) 11,47¢
Other revenue - 8,79€ 14,100 (15,539 (b) 7,36¢ - 2,52¢ (232) (b) 9,65¢ 207 (10€) (b) 9,76(
Total revenues 18¢ 524,66¢ 14,58. (15,539 523,90: 10,737 40,41 (1,465 573,58" 11,77¢ (5,94%) 579,42(

Costs and expenses:

Operating expenses 4,75¢ 285,96 1,617 (15,53) (b)  276,80: 98  8,33¢ (3,397 (b,c) 282,72t 5,44¢ (725) () 287,44
Commission expenses - 54,57 - - 54,57 - - - 54,57: - (2,71¢) (b) 51,85
Cost of sales - 27,22% - - 27,227 - - - 27,227 1,28¢ - 28,51¢
Benefits and losses - - - - - 7,86¢ 23,58¢ 1,927 (¢ 33,38 - - 33,38
Amortization of deferred policy
acquisition costs - - - - - 1,78: 5,99¢ - 7,77¢ - - 7,77¢
Lease expense 22 36,42¢ 4 - 36,454 - - - 36,45« - (10€) (b) 36,34¢
Depreciation, net 10 27,38¢ 2,00% - 29,401 - - - 29,400 642 (140) (e) 29,90¢
Total costs and expenses 4,78¢ 431,57¢ 3,62¢ (15,539 424,45¢ 10,63¢ 37,91« (1,46%) 471,53¢ 7,37 (3,68¢) 475,22°
Equity in earnings of subsidiaries 68,047 - - (66,325 (f) 1,72% - - 723  (f) - - - -
Equity in earnings of SAC Holding Il 20C - - - 20C - - - 20C - (200) (f) -
Total - equity earnings of subsidiaries a
SAC Holding Il 68,247 - - (66,325) 1,92: - - (1,729 20C - (200) -
Earnings from operations 63,647 93,097 10,95¢ (66,325 101,37( 108 2,497 1,727 102,24t  4,39¢ (2,452 104,19:
Interest expense (income) 19,53¢ (8,030 4,977 - 16,48¢ - - - 16,48¢  3,96¢ (2,399 (d) 18,06(
Pretax earnings 44,10¢ 101,12: 5,97¢ (66,325 84,88¢ 108 2,497 1,727 85,76 431 (6C) 86,13!
Income tax benefit (expense) 8,86¢ (38,360 (2,410 - (31,917 (29 (849 - (32,790  (231) (53 (& (33,079
Net earnings 52,97 62,75¢ 3,56¢ (66,325 52,97: 74 1,64¢ 1,727 52,97: 20C (119) 53,05¢
Less: Preferred stock dividends (3,240 - - - (3,240 R R - (3,241 - R (3,249
Earnings available to common
shareholders $ 49,73.$ 62,75¢ $ 3,56¢ $ (66,32 $ 49,731 $ 74$ 164(9$ (1,722) $ 49,73:$ 20C $ (113) $ 49,81¢

(a) Balances for the quarter ended June 30, 2004.

(b) Eliminate intercompany lease income and comignissicome.

(c) Eliminate intercompany premiums.

(d) Eliminate intercompany interest on debt.

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

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

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

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

9. Consolidating statements of operations by indust for the six months ended September 30, 2005 a&es follows:

Revenues:
Self-moving equipment rentals

Self-storage revenues
Self-moving & self-storage product
& service sales

Property management fees

Life insurance premiums
Property and casualty insurance
premiums

Net investment and interest income
Other revenue

Total revenues

Costs and expenses:
Operating expenses
Commission expenses
Cost of sales

Benefits and losses
Amortization of deferred policy
acquisition costs

Lease expense
Depreciation, net

Total costs and expenses
Equity in earnings of subsidiaries
Equity in earnings of SAC Holding Il

Total - equity earnings of subsidiaries
and SAC Holding Il

Earnings from operations

Interest expense (income)
Fees on early extinguishment of de

Pretax earnings
Income tax benefit (expense)

Net earnings
Less: Preferred stock dividends

Earnings available to common
shareholders

Moving and Storage

AMERCO Legal Group

AMERCO as Consolidated

(a) Balances for the six months ended June 30,.2005
(b) Eliminate intercompany lease income and comigrissicome.
(c) Eliminate intercompany premiums.

(d) Eliminate intercompany interest on debt.

(e) Eliminate gain on sale of surplus property frdatHaul to SAC Holding II.
(f) Eliminate equity earnings in subsidiaries andig/ earnings in SAC Holding 1.
(g) Eliminate management fees charged to SAC Hgltliand other intercompany operating expenses.
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Property
and
Moving and Casualty Life
Real Storage Insurancelnsurance AMERCO Holding Total
AMERCQO U-Haul Estate Eliminations Consolidate (a) (a) Eliminations Consolidate Eliminations Consolidate
(Unaudited)
(In thousands)
-$ 847,96' $ -$ - $ 847,96! $ -$ -$ - $ 847,96'$ 534¢$ (5,349 (b)$ 847,96
- 52,17: 89¢€ - 53,06¢ - - - 53,06¢ 9,301 - 62,36¢
- 119,67: - - 119,67: - - - 119,67: 9,38¢ - 129,05!
- 9,74¢ - - 9,74¢€ - - - 9,74¢ - 1,479 (9) 8,26¢
- - - - - - 60,06 (757)  (c) 59,307 - - 59,307
- - - - - 10,22¢ - - 10,22¢ - - 10,22¢
2,96:  10,71¢ 25 - 13,70: 6,147 11,27t (1,999 (d) 29,12: - (3,059 (d) 26,06¢
17t 21,061 28,71« (31,15 (b) 18,79: - 3,00¢ (35¢) (b) 21,437 63€ (355) (b) 21,72(
3,137 1,061,33. 29,63t (31,159 1,062,941 16,36t 74,34: (3,119 1,150,54. 24,67 (10,23¢) 1,164,97.
503( 557,60¢ 3,141 (31,15¢ (b)  534,62:  4,42: 14,19( (7,159 (b,c) 546,08 11,88¢ (1,477 (@)  556,49:
- 106,56¢ - - 106,56« - - - 106,56« - (5,349 (b) 101,21
- 57,71( - - 57,71( - - - 57,71( 4,251 - 61,96
- - - - - 7,131 42,85 4,03¢ (¢ 54,02: - - 54,02:
- - - - - 1,48¢ 10,56: - 12,05: - - 12,05:
41 70,157 30 - 70,22¢ - - - 70,22¢ - (355) (b) 69,87:
15 62,901 4,491 - 67,407 - - - 67,407 1,43 (280) (e) 68,55¢
5,08t 854,94: 7,662 (31,159 836,53: 13,04 67,60¢ (3,119 914,06t 17,57! (7,467) 924,17¢
149,88: - - (143,339 (f) 6,54¢€ - - (6,546  (f) - - - -
5717 - - - 577 - - - 577 - (577 (f) -
150,45¢ - - (143,33 7,127 - - (6,546) 577 - (577) -
148,50¢ 206,39 21,97 (143,33) 233,53¢ 3,32¢ 6,737 (6,54¢) 237,05:  7,10(C (3,35%) 240,79¢
35,82 (10,11¢ 6,08¢ - 31,79¢ - - - 31,798 6,14« (3,05¢) (d) 34,88:
35,627 - - - 35,627 - - - 35,627 - - 35,627
77,05¢ 216,50¢ 15,88:  (143,33) 166,11¢ 3,32¢ 6,731 (6,54¢) 169,63: 95€ (297) 170,29(
26,95: (82,676 (6,382 - (62,100 (1,169 (2,35)) - (65,627 (379 (106) () (66,106
104,01 133,830 9,50z  (143,33Y 104,01( 2,16( 4,38¢ (6,54¢) 104,01( 577 (409) 104,18«
(6,487) - - - (6,482) - - - (6,48%) - - (6,48%)
$ 97,52¢$ 133,830 % 9,50 $ (143,33) $ 97,52¢$ 2,16($ 4,38t $ (6,54€) $ 97,52¢ w $ (403) $ 97,70:




AMERCO AND CONSOLIDATED ENTITIES

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

9. Consolidating statements of operations by indust for the six months ended September 30, 2004 aas follows:

Moving & Storage

AMERCO Legal Group

AMERCO as Consolidated

Revenues:
Self-moving equipment rentals $

Self-storage revenues
Self-moving & self-storage product
& service sales

Property management fees

Life insurance premiums

Property and casualty insurance
premiums

Net investment and interest incom

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

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

Total - equity earnings of subsidiaries
and SAC Holding Il

Earnings from operations
Interest expense (income)

Pretax earnings
Income tax benefit (expense)

Net earnings

Less: Preferred stock dividends

Earnings available to common
shareholders $

Property
&
Moving & Casualty Life SAC
Real Storage Insurancelnsurance AMERCO Holding Total
AMERCQO U-Haul Estate Eliminations Consolidate (a) (a) Eliminations Consolidate I Eliminations Consolidate
(Unaudited)
(In thousands)
-$ 81881¢$ 79% - 818,89t $ -$ -$ - $ 818,89t $ 5127 % (5,127 (b)$ 818,89t
- 49,547 1,121 - 50,66¢ - - - 50,66¢ 8,84% - 59,51
- 110,65( 15 - 110,66* - - - 110,66 8,60¢ - 119,27:
- 7,48¢ - - 7,48¢ - - - 7,48¢ - (1,399 (9) 6,091
- - - - - - 66,03 (743)  (c) 65,29¢ - - 65,29¢
- - - - - 16,84( - - 16,84( - - 16,84(
4,95¢  11,29¢ 54 - 16,307  8,23¢  11,66: (3,056 (d) 33,14¢ - (4,097 (d) 29,05:
3 15,09¢ 28,16 (31,019 (b) 12,25¢ - 5,35¢ (390) (b) 17,21¢ 542 (355) (b) 17,40¢
4,957 1,012,90: 29,43 (31,019 1,016,28/  25,07¢ 83,05 (4,189 1,120,21' 23,12 (10,97¢) 1,132,36!
11,527 555,69. 3,647 (31,017 (b) 539,85 1,557 16,60 (8,650 (b,c) 549,36t 11,38¢ (1,399 (@)  559,35¢
- 103,89 - - 103,89: - - - 103,89« - (5,127 (b) 98,767
- 53,23¢ 8 - 53,24: - - - 53,24: 3,01: - 56,25¢
- - - - - 17,897 47,69 4,461 (c) 70,05: - - 70,05:
- - - - - 5,15: 12,58 - 17,73¢ - - 17,73¢
44 77,167 27 - 77,23¢ - - - 77,23¢ - (355) (b) 76,88:
17 53,851 3,08¢ - 56,957 - - - 56,95. 1,26( (280) (e) 57,93:
11,58¢ 843,83t 6,76¢ (31,01) 831,18: 24,607 76,88: (4,189 928,48: 15,66: (7,159 936,98
123,07: - - (118,74) (f) 4,33( - - (4,330 () - - - -
77 - - - 77 - - - 77 - 77 ) -
123,14¢ - - (118,74) 4,407 - - (4,330 77 - 77) -
116,517 169,06: 22,66¢ (118,74 189,50¢ 46¢ 6,17( (4,330 191,81  7,46( (3,899 195,38:
34,21( (6,909 6,62¢ - 33,93( - - - 33,93( 7,231 (4,097 (d) 37,06¢
82,307 175,96¢ 16,04  (118,74) 155,57¢ 46¢ 6,17( (4,330 157,88! 22¢ 20z 158,31
14,997 (66,889 (6,380 - (58,279  (157) (2,159 - (60,587  (152) (106) () (60,839
97,30¢  109,07¢ 9,66z  (118,74) 97,30¢ 31z 4,01¢ (4,330 97,30¢ 77 97 97,47¢
(6,482 - - - (6,482 - - - (6,482 - - (6,482
90,82: $ 109,07¢ $ 9,66z $ (118,74) 90,82:$ 31z2$% 4,01t$ (4,330) $ 9082:$ 77$ 97 $  90,99¢

(a) Balances for the six months ended June 30,.2004

(b) Eliminate intercompany lease income and comignissicome.
(c) Eliminate intercompany premiums.

(d) Eliminate intercompany interest on debt.

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

(f) Eliminate equity earnings of subsidiaries andigy earnings in SAC Holding II.
(g) Eliminate management fees charged to SAC Hgltliand other intercompany operating expenses.
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (C ontinued)

9. Consolidating cash flow statements by industryegment for the six months ended September 30, 208 as follows:
AMERCO Legal AMERCO as

Moving and Storage Group Consolidated
Property
and
Moving and Casualty Life SAC
Real Storage Insuranc Insurance AMERCO Holding Total
AMERCO U-Haul Estate Eliminatior Consolidate (a) (a) Eliminatior Consolidate Il Eliminatior Consolidate
(Unaudited)
Cash flows from operating activities: (In thousand:
Net earnings (los: $ 104,01( $ 133,83($ 9,502 $ (143,33)$ 10401($ 2,16($ 438t $ (6540% 10401($ 577$ (409$ 104,18
Earnings from consolidated entities (150,459 - - 143,33! (7,129 - - 6,54¢€ (577) - 577 -
Depreciation 15  56,96( 4,491 - 61,46¢ - - - 61,46¢ 1,432 (280) 62,61¢
Amortization of deferred policy acquistion cost - - - - - 1,852 11,61: - 13,46: - - 13,46:
Change in provision for losses on trade
receivables - (620) - - (620) - - - (620) - - (620)
Reduction of inventory reserves - (1,000 - - (1,000 - - - (1,000 - - (2,000
Net (gain) loss on sale of real and personal
property - 5,941 - - 5,941 (70) - - 5,871 - - 5,871
Net (gain) loss on sale of investments - - - - - 794 68¢ - 1,48t - - 1,48:
Deferred income taxes 44,99 - - - 44,99: 1,03¢ (702) - 45,33( 37C 15¢ 45,85¢
Net change in other operating assets and
liabilities:
Trade receivables - (6,237) 3 - (6,239  7,64% 2,41z - 3,821 - - 3,821
Inventories - (5,009 - - (5,009 - - - (5,009 (1149 - (5,129)
Prepaid expenses 1,779 (779 - - (2,552 - - - (2,552 132 - (2,419
Capitalization of deferred policy acquisition
costs - - - - - (1,490 - - (1,490 - - (1,490
Other assets 13,97C  11,39¢ (13,150 - 12,21¢ 167 481 - 12,864 (784) - 12,08(
Related party assets 380,99¢ (461) 1,227 (389,979 (8,216 2,04( 16€ 2,158 (3,855 602 54€ (2,70%)
Accounts payable and accrued expenses (9,03%) 2,42¢ 4,76¢ - (1,849) (231) (2,290 4,85¢ 49€ 652 - 1,14¢
Policy benefits and losses, claims and loss
expenses payable - 29,34¢ - - 29,34¢ (23,787  (8,507) - (2,947) - - (2,947
Other policyholder's funds and liabilities - - - - - 327 (10,117) - (9,78%) - - (9,78%)
Deferred income - 3,457 - - 3,457 - - (2,84%) 611 127 - 73¢
Related party liabilities (9,620 (284,639 (94,919 389,97t 80¢ (290 81¢€ (2,566 (1,239 (307 (599 (2,140
Net cash provided (used) by operating activi 373,09 (55,38() (88,076 - 229,631 (9,846 (1,049 1,60¢ 220,35,  2,68¢ - 223,03¢
Cash flows from investing activities:
Purchases of:
Property, plant and equipment - (80,60) (41,779 - (122,379 - - - (122,379 (382) - (122,75¢)
Short term investments - - - - - (98,01Y) (121,76() - (219,774 (708) - (220,48()
Fixed maturities investments - - - - - (31,43) (129,670 - (161,109 - - (161,107
Equity securities - - - - - - - - - - - -
Real estate - - - - - - - - - - - -
Mortgage loans - - - - - - (1,250) - (1,250 - - (1,250)
Proceeds from sales of:
Property, plant and equipment - 30,26¢ 5 - 30,26¢ - - - 30,26¢ - - 30,26¢
Short term investments - - - - - 110,67: 197,47: - 308,14" - - 308,14
Fixed maturities investments - - - - - 21,23¢ 72,897 - 94,13: - - 94,13
Equity securities - - - - - - 9,25( - 9,25( - - 9,25(
Preferred stock - - - - - 7,84% - - 7,842 - - 7,84%
Real estate - - - - - 332 514 35,15¢ 36,00: - - 36,00:
Mortgage loans - - - - - - 4,828 - 4,828 - - 4,82¢
Payments from notes and mortgage receivi R (442 37 R (404) - - - (404) R - (404
Net cash provided (used) by investing activi - (50,779 (41,73)) - (92,509 10,63¢  32,27: 35,15¢ (14,440  (1,087) - (15,52




page 1 of 2
(a) Balance for the six months ended June 30, 2005.
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AMERCO AND CONSOLIDATED ENTITIES

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

AMERCO Legal AMERCO as
Moving and Storage Group Consolidated
Property
and
Moving and Casualty Life SAC
Real Storage Insuranc Insurance AMERCO Holding Total
AMERCO U-Haul Estate Eliminatior Consolidate (a) (a) Eliminatior Consolidate 1l Eliminatior Consolidate
(Unaudited)

Cash flows from financing activities: (In thousand:
Borrowings from credit facilities 80,26¢ 139,55° 948,49! - 1,168,31 - - - 1,168,31i - 1,168,31
Principal repayments on credit facilities (860,274 (17,981 (204,90%) - (1,083,16) - - - (1,083,16) (584) (1,083,74)
Debt issuance costs (69€) (24,54)) (25,24%) (25,24%) (25,244
Leveraged Employee Stock Ownership Plan -

repayments from
loan - 43E - - 43t - - - 43¢ - 43t
Proceeds from (repayment of) intercompany Ic  413,39¢  180,05: (593,44 - - - - - - - -
Preferred stock dividends paid (6,4872) - - - (6,4872) - - - (6,4872) - (6,487)
Investment contract deposits - - - - - - 10,40¢ - 10,40¢ - 10,40¢
Investment contract withdrawals R R R R - - (38,019 - (38,019 R (38,019

Net cash provided by financing activiti (373,09) 301,36: 125,59 - 53,86: - (27,619 - 26,25( (584) 25,66¢

Increase (decrease) in cash and cash equivalents (6) 195,20¢ (4,217 - 190,98t 79C 3,621 36,76. 232,16 1,017 233,17¢

Cash and cash equivalents at beginning of year 14 37,62¢ 4,327 - 41,967 10,63¢ 2,99: - 55,59 35¢ 55,95t

Cash and cash equivalents at end of year $ 8 $ 232,83. $ 11€ $ -$ 232,95¢% 11,42¢$ 6611 $ 36,760 287,75($% 1,37t $ $ 289,13

(a) Balance for the six months ended June 30, 2005,

page 2 of 2
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (C ontinued)

9. Consolidating cash flow statements by industryegment for the six months ended September 30, 208 as follows:
AMERCO Legal AMERCO as

Moving and Storage Group Consolidated
Property
and
Moving and Casualty Life SAC
Real Storage Insuranc Insurance AMERCO Holding Total
AMERCO U-Haul Estate Eliminatior Consolidate (a) a) Eliminatior Consolidate 1l Eliminatior Consolidate
(Unaudited)
Cash flows from operating activities: (In thousand:
Net earnings (los: $ 97,30¢$ 109,07¢$ 9,66z $ (118,74)% 97,30« $ 31z2$ 4,01t$  (4,330% 97,30¢ $ 7% 97 % 97,47¢
Earnings from consolidated entities (112,27) - - 118,52: 6,257 - - (6,329 7 - 77 -
Depreciation 17 51,14¢ 4,30¢ - 55,47t - - - 55,47¢ 1,26( (280) 56,45t
Amortization of deferred policy acquisition cos - - - - - 511558 13,56:¢ - 18,71¢ - - 18,71¢
Change in provision for losses on trade
receivables - 102 - - 102 - - - 102 - - 102
Net (gain) loss on sale of real and personal
property - 2,70: (1,229 - 1,477 (242) - - 1,23¢ - - 1,23¢
Net (gain) loss on sale of investments - - - - - 127 171 - 44 - - 44
Deferred income taxes 55,44 - - - 55,44: (1,509 (4,477 - 49,46: 144 10€ 49,71
Net change in other operating assets and
liabilities:
Trade receivables - (3,308 (1,489 - (4,797) 20,69: 1,42¢ - 17,32¢ - - 17,32¢
Inventories - (2,857) - - (2,857) - - - (2,857) (222) - (3,079
Prepaid expenses (2,619 (827) 2 - (3,43¢) - - - (3,43¢) (193 - (3,63))
Capitalization of deferred policy acquisition
costs - - - - - (3450 (3,276 - (6,732 - - (6,732
Other assets 4527 (24,799 (1,76 - (22,030  1,14¢ 22C - (20,667  (309) - (20,970
Related party assets (56,54¢)  (6,49¢) 674 55,84¢ (6,527  8,25: - (5,779 (4,049 (1,000 80¢ (4,240)
Accounts payable and accrued expenses (9,75€) 5,08t 1,17: 21¢ (3,280 (739 - 10,65¢ 6,64% 664 - 7,30¢
Policy benefits and losses, claims and loss
expenses payable - 25857 - - 25,857 (50,670 (7,012 - (31,825 - - (31,825
Other policyholder's funds and liabilities - - - - - (2597 (2,009 - (4,599 - - (4,599
Deferred income - (2,019 (34) - (2,057%) - - - (2,057%) 22 - (2,037
Related party liabilities (60  50,73¢ - (55,849 (5,167 32C 1,76¢ 5,64( 2,561 9 (809) 1,761
Net cash provided (used) by operating activi (23,95¢ 204,41 11,31 - 191,76¢ (23,45)  4,40: (134 172,58 45¢ - 173,03
Cash flows from investing activities:
Purchases of:
Property, plant and equipment (6) (160,33) (1,119 - (161,459 - - - (161,459 (239 - (161,69
Short term investments - - - - - (97,62) - - (97,627 - - (97,627)
Fixed maturities investments - - - - - (1,43%) (57,979 - (59,41¢) - - (59,41¢)
Other asset investments, net - (1,38%) - - (1,38%) - - - (1,38%) - - (1,387)
Equity securities - - - - - - (6,765) - (6,765) - - (6,765)
Proceeds from sales of:
Property, plant and equipment - 216,19 1,841 - 218,03¢ - - - 218,03¢ - - 218,03¢
Short term investments - - - - - 98,18¢ - - 98,18¢ - - 98,18¢
Fixed maturities investments - - - - - 1548 47,91¢ - 63,40: - - 63,40:
Preferred stock - - - - - 11,88 2,70¢ - 14,58¢ - - 14,58¢
Other asset investments, net - - - - - - 44,98¢ - 44,98¢ - - 44,98¢
Real estate - - - - - 1,964 - - 1,964 - - 1,96¢
Mortgage loans - - - - - - 1,913 - 1,913 - - 1,91
Notes and mortgage receivables - (2,190 35 - (2,157 - - - (2,157 - - (2,157
Net cash provided (used) by investing activi (6) 52,27¢ 76¢€ - 53,04, 28451 32,78t - 114,27¢ (239) - 114,03
page 1 of 2

(a) Balance for the six months ended June 30, 2004.
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AMERCO AND CONSOLIDATED ENTITIES

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

Cash flows from financing activities:
Borrowings from credit facilities

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

Payoff of capital leases
Proceeds from (repayment of) intercompany n
payable

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

Investment contract deposits

Investment contract withdrawals

Net cash provided by financing activiti

Increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

AMERCO Legal AMERCO as
Moving and Storage Group Consolidated
Property
and
Moving and Casualty Life SAC
Real Storage Insuranc Insurance AMERCO Holding Total
AMERCO U-Haul Estate Eliminatior Consolidate (a) (a) Eliminatior Consolidate 1l Eliminatior Consolidate
(Unaudited)
(In thousand:
14,38t - - - 14,38t - - - 14,38t - - 14,38t
(180,05 - - - (180,05) - - - (180,05) (536 - (180,59)
- 42¢ - - 42¢ - - - 42¢ - - 42¢
- (99,607 - - (99,607 - - - (99,607 - - (99,607
(1349 - - - (1349 - - 134 - - - -
199,50¢ (187,750 (11,759 - - - - - - - - -
(9,729 - - - (9,729 - - - (9,729 - - (9,729
- - - - - - 13,427 - 13,423 - - 13,427
- - - - - - (61,199 - (61,199 - - (61,199
23,98( (286,929 (11,759 - (274,709 - (47,766 134 (322,34)  (536) - (322,87
16 (30,239 32z - (29,907  4,99¢ (10,579 - (35,48 (317) - (35,799
- 64,717 661 - 65,37¢ - 15,16¢ - 80,54¢ 1,011 - 81,557
16 $ 34,47¢$ 98¢ $ -$ 3547°$% 4,99 $ 459$ -$  4506:8  694% -3 45,75¢

(a) Balance for the six months ended June 30, 2004.

page 2 of 2
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AMERCO AND CONSOLIDATED ENTITIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S - (C ontinued)

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

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

Quarter Ended September 30, 2005

Total revenues $ 587,10t $ 18,40¢ $ 605,51t
Depreciation and amortization, net 39,32¢ 85C 40,17¢
Interest expense (income) 18,16: (2,919 15,24¢
Pretax earnings 109,26( 3,73 112,99¢
Income tax expense 43,84 24 43,87
Identifiable assets 3,231,34! 74,37" 3,305,72

Quarter Ended September 30, 2004

Total revenues $ 563,36: $ 16,05¢ $ 579,42(
Depreciation and amortization, net 36,48¢ 1,192 37,68:
Interest expense (income) 18,07( (20 18,06(
Pretax earnings 83,19( 2,94: 86,13:
Income tax expense 33,07« - 33,07«
Identifiable assets 3,104,12! 70,09¢ 3,174,22.
United States Canada Consolidated
(Unaudited)

(Al amounts are in thousands of U.S. $'s)
Six Months Ended September 30, 2005

Total revenues $ 1,132,18' $ 32,78¢ $ 1,164,97.
Depreciation and amortization, net 78,13( 2,481 80,61:
Interest expense (income) 37,80: (2,929 34,88:
Pretax earnings 163,68¢ 6,602 170,29(
Income tax expense 66,08: 24 66,10¢
Identifiable assets 3,231,34! 74,37" 3,305,721

Six Months Ended September 30, 2004

Total revenues $ 1,101,89: $ 30,47 $ 1,132,36!
Depreciation and amortization, net 73,27¢ 2,39 75,66¢
Interest expense (income) 37,07¢ 12 37,06¢
Pretax earnings 152,49: 5,82¢ 158,31
Income tax expense 60,83¢ - 60,83¢
Identifiable assets 3,104,12! 70,09¢ 3,174,22.
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ITEM 2. Management’s Discussion and Analysis of Financiab@dition and Results of Operations
General

We begin Managememst’Discussion and Analysis of Financial Condition &esults of Operations (MD&A) with the overallatgy
of AMERCO, followed by a description of our busisesegments and the strategy of our business segjtieegive the reader an overview
the goals of our business and the direction in tvloiar businesses and products are moving. Thisllxfed by a discussion of the Criti
Accounting Estimates that we believe are importaninderstanding the assumptions and judgmentspocated in our reported financ
results. In the next section, we discuss our ResiflOperations for the second quarter and six hsahding September 30, 2005 comp
with the same periods last year beginning with eerdgew. We then provide an analysis of changesuinbalance sheet and cash flows,
discuss our financial commitments in the sectiontled “Liquidity and Capital ResourcestWe conclude this MD&A by discussing ¢
outlook for the remainder of fiscal 2006.

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

Overall Strategy

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

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

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

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

Description of Operating Segments

AMERCO has four reportable segments. They are Mpaind Storage Operations (AMERCO, U-Haul and Retdte), Property and
Casualty Insurance, Life Insurance and SAC Holdling

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

throughout the United States and Canada.

With respect to our truck, trailer and setbrage rental business, we are focused on exmamdin dealer network, which provic
added convenience for our customers and expankégediection and availability of rental equipmensatisfy the needs of our customers.
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With respect to our retail sales of product, U-Heohtinues in its role as Americaleading hitch installer. Each year, more th
million customers visit our locations for expertiz@ complete towing systems, trailer rentals amdlalest in towing accessories. In addit
U-Haul has developed specialty boxes to protect ouste personal possessions including antiques, dimiea, wine bottles, electroni
pictures and much more.

eMove is an online marketplace that connects corssito a network of over 6,000 independent setéfdoving Help ® and Self-
Storage services. Our network of customer ratedidttfs provide pack and load help, cleaning hsehifstorage and more, all over Nc
America.

An individual or a company can connect to the eMogevork by becoming an eMove Moving HelpAgfiliate or an eMove Stora(
Affiliate. Moving Helpers assist customers with giag, loading, cleaning and unloading their truckstorage unit. A Moving Help ®hone
access system was launched in September 2004 aradrbady serviced over 35,000 customers in it yiear. The Storage Affiliate progra
enables independent self-storage facilities to eafheir reach by connecting into a centralize#8D0-and internet reservation system and
fee, receive an array of services including wetedananagement software, S.0.A.R® rentals, co-bhnglgtal trucks, savings ansurance
credit card processing and more. Over 3,000 fasliare now registered on the eMove network.

With over 50,000 unedited reviews of independemtdees, the marketplace has facilitated over 100@®ing Help ® and Self-
Storage transactions all over North America. Weéelbel that acting as an intermediary, with littledad investment, serves the customer
cost effective manner. Our goal is to further méliour wehbased technology platform to increase service s@mers and businesses in
moving and storage market.

Property and Casualty Insurance Operating Segment

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

Life Insurance Operating Segment

Oxford originates and reinsures annuities, ordiniéey group life and disability coverage, and Medatie supplement insurance. Oxi
also administers the self-insured employee healthd@ntal plans for Arizona employees of the Corgipan

SAC Holdings Operating Segment

SAC Holding Corporation and its subsidiaries, adC3olding 1l Corporation and its subsidiaries, leotively referred to asSAC
Holdings”, own self-storage properties that are agga by U-Haul under property management agreenaewtsact as independentHaul
rental equipment dealers. AMERCO, through its gdlibsies, has contractual interests in certain ofCSHoldings’ properties entitlin
AMERCO to potential future income based on therfmal performance of these properties. With resp@@AC Holding Il Corporatiol
AMERCO is considered the primary beneficiary ofsthecontractual interests. Consequently, we inckhgeresults of SAC Holdings
Corporation in the consolidated financial staterm@ftAMERCO, as required by FIN 46(R).

Critical Accounting Policies and Estimates

The methods, estimates and judgments we use igiagmur accounting policies can have a signifidamgact on the results we reg
in our financial statements. Accounting policies aonsidered critical when they are significant analve difficult, subjective or comple
judgments or estimates. Certain accounting poli@esire us to make difficult and subjective judgnse often as a result of the need to n
estimates of matters that are inherently uncerfiie. accounting policies that we deem most criticals and that require managemsmtios
difficult and subjective judgments include our iples of consolidation, the recoverability of pesty, plant and equipment, the adequac
insurance reserves, the recognition and measureafdntpairments for investments, and the recognitmd measurement of income
assets and liabilities.
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We discuss these policies further in the followsggtions, as well as the estimates and judgmeatsth involved. The estimates
based on historical experience, observance of srémgarticular areas, information and valuatiomailable from outside sources and
various other assumptions that are believed teeasanable under the circumstances and which foerbakis for making judgments about
carrying values of assets and liabilities thatrastreadily apparent from other sources. Actual am® may differ from these estimates ui
different assumptions and conditions. Such diffeesrmay be material.

Principles of Consolidation

The condensed consolidated financial statementshiorsecond quarter and first six months of fi2@06 and fiscal 2005 and -
balance sheet as of March 31, 2005, include theusts of AMERCO, its wholly owned subsidiaries é&®C Holding Il Corporation and |
subsidiaries.

In fiscal 2003 and fiscal 2002, SAC Holding Corgama and SAC Holding Il Corporation (together, “SA®Idings”) were considere
special purpose entities and were consolidateddbase¢he provisions of Emerging Issues Task FAet€R) Issue No. 90-15.

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

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

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

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

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

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

Similarly, SAC Holding Il Corporation could taketems that would require us to determine whether it is a VIE or whether

continue to be the primary beneficiary of our vhlgainterest in SAC Holding Il Corporation. Showle cease to be the primary benefici
we would be required to de-consolidate some asfadur variable interest in SAC Holding Il Corparat from our financial statements.
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Recoverability of Property, Plant and Equipment

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

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

Insurance Reserves

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

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

A consequence of the long tail nature of the assurmmsurance and the excess workers compensaties of insurance that we
written by RepWest is that it takes a number ofrydar claims to be fully reported and finally $ett Also, the severity of the commer:
transportation and the commercial multiple peribgmams can fluctuate unexpectedly. During 2004 20@3 these lines experienced
increase in claim severity that was materiallyefiéint than the previous year’s actuarial estimation

Investments

For investments accounted for under SFAS No. Ii8etermining if and when a decline in market vdletow amortized cost is ott
than temporary, quoted market prices, dealer quotediscounted cash flows are reviewed. Other-teamporary declines in value
recognized in the current period operating regolthe extent of the decline.
Key Accounting Policies

We also have other policies that we consider kepaating policies, such as revenue recognition;éwes, these policies do not m

the definition of critical accounting estimatescaese they do not generally require us to makenagtis or judgments that are difficull
subjective.
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Results of Operations
AMERCO and Consolidated Entities
Quarter Ended September 30, 2005 compared withGuearter Ended September 30, 2004

Listed below on a consolidated basis are revenoesudr major product lines for the second quarfefiszal 2006 and the secc
quarter of fiscal 2005:

Quarter Ended September 30,

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 446,70 $ 429,15t
Self-storage revenues 33,60: 28,93¢
Self-moving and self-storage products and senadess 62,49: 57,90¢
Property management fees 3,82¢ 3,10¢
Life insurance premiums 29,71¢ 32,03
Property and casualty insurance premiums 5,39¢ 7,03¢
Net investment and interest incol 12,35 11,47¢
Other revenue 11,42( 9,76(
Consolidated revenue $ 605,51¢ $ 579,42(

During the second quarter of fiscal 2006, Setiving equipment rentals increased $17.5 milliomgrily from improved equipme
utilization. Other contributing factors are priciagd product mix. Storage revenues increased $ulidmfor the second quarter of fiscal 2(
compared to fiscal 2005 as a result of higher oanap rates and pricing. Sales of self-moving arifd serage related products and serv
increased $4.6 million following our growth in mag equipment rental revenues.

RepWest continued to exit non U-Haul related linebusiness and as a result, its premium reveneeknéd $1.6 million. Oxford
premium revenues declined $2.3 million primarilyaa®sult of the lingering effects of its ratingawgrade by A. M. Best in 2003.

As a result of the items mentioned above, revefioeAMERCO and its consolidated entities were $60&illion for the secor
quarter of fiscal 2006, compared with $579.4 millfor the second quarter of fiscal 2005.

37




Listed below are revenues and earnings from opgratt each of our four operating segments fos#wend quarter of fiscal 2006 ¢
the second quarter of fiscal 2005.

Quarter Ended September 30,
2005 2004

(Unaudited)
(In thousands)

Moving and storage

Revenues $ 555,38 $ 523,90:¢

Earnings from operations 124 ,57: 101,37(
Property and casualty insurance

Revenues 8,057 10,73

Earnings from operations 1,74z 10z
Life insurance

Revenues 36,27( 40,41

Earnings from operations 3,291 2,49i
SAC Holding Il

Revenues 12,612 11,77¢

Earnings from operations 3,04¢ 4,39¢
Eliminations

Revenues (6,80€) (7,409

Earnings from operations (4,429 (4,17¢
Consolidated Results

Revenues 605,51¢ 579,42(

Earnings from operations 128,23t 104,19:

Total costs and expenses rose by $2.1 million. grireary reason was due to increased businesstgabivlU-Haul offset by improve
loss experience at the insurance companies.

As a result of the above mentioned changes in i@&m@and expenses, earnings from operations imprmv&d28.2 million in th
second quarter of fiscal 2006, compared with $1@llon for the second quarter of fiscal 2005.

Interest expense for the second quarter of fisB@62vas $15.2 million, compared with $18.1 millionthe second quarter of fisi
2005.

Income tax expense was $43.9 million in the seoqumaiter of fiscal 2006 compared, with $33.1 millimnsecond quarter of fisc
2005.

Dividends accrued on our Series A preferred stoekew$3.2 million in second quarter of fiscal 2006¢changed from the secc
quarter of fiscal 2005.

As a result of the above mentioned items, net egmavailable to common shareholders rose to ade®86.9 million in the secol
quarter of fiscal 2006, compared with $49.8 milliarthe second quarter of fiscal 2005.

The weighted average common shares outstandinig: &ad diluted were 20,848,620 in second quartdisoél 2006 and 20,801,5
in the second quarter of fiscal 2005.

Basic and diluted earnings per share in the sequaader of fiscal 2006 were $3.16, compared witl8$2or the same period last year.

38




In our second quarter of fiscal 2006, hurricanedrika and Rita struck the Gulf Coast of the Unit8thtes causing busin
interruption to a number of our operating facibti®Ve identified customers impacted by the huresaand our rapid response teams pro\
a variety of solutions to divert operations to mitge facilities and restore operations where piessiVe have been able to redeploy asset
employees to service our customers in cases wheréatilities remain inoperable or have not retdrie full operating capacity. We ¢
approximately 150 trucks and 150 trailers during after the devastation caused by these hurricAesmaintain property and busin
interruption insurance coverage with independeirt tparties to mitigate the financial impact of $betypes of catastrophic events.
insurance deductible is $500,000 and has beendedadn our second quarter.

Moving and Storage
Quarter EndedSeptember 30, 2005 compared with the Quarter EndeSleptember 30, 2004

Listed below are revenues for the major produatdimt our Moving and Storage operating segment (RMEG, UHaul and Re:
Estate) for the second quarter of fiscal 2006 Aedsecond quarter of fiscal 2005:

Quarter Ended September 30,

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 446,70 $ 429,15t
Self-storage revenues 28,82( 24,35¢
Self-moving and self-storage products and senadess 57,874 53,63¢
Property management fees 4,57¢ 3,83¢
Net investment and interest incol 7,54¢ 5,55
Other revenue 9,857 7,365
Segment revenue $ 555,38 $ 523,90:

During the second quarter of fiscal 2006, setiving equipment rentals increased $17.5 milliomgrily from improved equipme
utilization. Other contributing factors were prigiand product mix. Storage revenues at Company @otations increased by $4.5 mill
for the second quarter of fiscal 2006 comparedsiwaf 2005 as a result of higher occupancy ratéspaicing. Sales of self-moving and self-
storage related products and services increas@diflion following our growth in moving equipmeregntal revenues.

The Company owns and manages self-storage fasilitelfstorage revenues reported in the condensed coatadidinancic

statement for Moving and Storage represent Compamed locations only. Self-storage data for our @any-owned storage locations is
follows:

Quarter Ended September 30,

2005 2004
(Unaudited)
(In thousands, except occupancy
rate)

Rooms available as of September 30 12t 12t
Square footage available as of September 30 9,70¢ 9,74¢
Average # of rooms occupied 112 10€
Average occupancy rate based on room count 90.(% 84.5%
Average square footage occupied 8,89: 8,45¢
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Self-moving and self-storage products and senadessconsist of the following:

Quarter Ended September 30,

2005 2004
(Unaudited)
(In thousands)
Support sales items $ 27,54C $ 25,19:
Hitches (Material / Installation) 21,01( 19,64
Propane and accessories 9,10¢ 8,60¢
Other sales 22C 197
$ 57,87: $ 53,63¢

Total costs and expenses increased $9.5 millidhérsecond quarter of fiscal 2006 compared withstmond quarter of fiscal 20
Operating expenses increased $2.1 million primdrdyn transaction driven expenses such as persamuelnsurance. Depreciation expe
increased $4.4 million primarily due to lease bugsoand certain residual value adjustments on muaks$. Overall total cost and expe
increases were less than revenue increases.

As a result of the above mentioned changes in i@&and expenses, earnings from operations incréaskl24.6 million in secot
quarter of fiscal 2006, compared with $101.4 millfor second quarter of fiscal 2005.

U-Haul International, Inc.
Quarter Ended Septembé0, 2005 compared with the Quarter Ended Septemb&0, 2004

Listed below are revenues for the major produadiat UHaul International, Inc. for the second quartefisfal 2006 and the secc
quarter of fiscal 2005:

Quarter Ended September 30,

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 446,70 $ 429,15t
Self-storage revenues 28,37¢ 23,90¢
Self-moving and self-storage products and senadess 57,87 53,63¢
Property management fees 4,57¢ 3,83¢
Net investment and interest incol 5,97¢ 5,33¢
Other revenue 11,04¢ 8,79¢
U-Haul International, Inc. revenue $ 554,55¢ $ 524,66¢

During second quarter of fiscal 2006, selfving equipment rentals increased $17.5 milliomprily from improved equipme
utilization. Other contributing factors are priciagd product mix. Storage revenues increased $ulibmfor the second quarter of fiscal 2(
compared to fiscal 2005 as a result of higher oanayp rates and pricing. Sales of self-moving arfisterage related products and serv
increased $4.2 million, which consist of suppotesatems that increased $2.3 million, sales ofh@s and installations that increased
million and propane and accessories that incre@8egmillion.

Total costs and expenses increased $12.3 millicgharsecond quarter of fiscal 2006 compared wighsiicond quarter of fiscal 20
Operating expenses increased $5.4 million primdrdyn transaction driven expenses such as pers@mkinsurance. Depreciation expe
increased $4.0 million primarily due to lease bugsoand certain residual value adjustments on muaks$. Overall total cost and expe
increases were less than revenue increases.
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As a result of the above mentioned changes in te&m@nd expenses, earnings from operations incréas$110.6 million in th
second quarter of fiscal 2006, compared with $83llion in the second quarter of fiscal 2005.

Republic Western Insurance Company
Quarter Ended June 30 2005 compared with the Quarter Ended June 30, 2@0

Premium revenues were $5.4 million and $7.0 milionthe second quarters ended June 30, 2005 &0 &spectively. The over
decrease is due to RepWest exiting non U-Hauledlhes of business. Self-Storage and $kifsing industry premiums were $5.0 milli
and $4.6 million for the quarter June 30, 2005 2004, respectively. Other lines of business werd #tllion and $2.4 million for the quar
ended June 30, 2005 and 2004, respectively.

Net investment income was $2.7 million and $3.7liamilfor the quarter ended June 30, 2005 and 26&hectively. The reducti
was primarily due to a decrease in our investedtdssse.

Benefits and losses incurred were $3.7 million &id million for the quarter ended June 30, 2008 2004, respectively. Tl
decrease resulted from reduced exposure due to Beffd/ecision to exit its non U-Haul lines of mess.

Net operating expenses, which are offset by cldiarglling fees charged to Haul, were $2.0 million and $1.0 million for theate!
ended June 30, 2005 and 2004 respectively. Intapeay policy service fees from Haul are recorded net against operating expense
reductions in these fees, as well as an adjustmammmission deferral, are the primary reasonsgHerincrease in operating expenses.

Pretax earnings from operations were $1.7 milliod 0.1 million for the quarter ended June 30, 2808 2004, respectively. T
increase over 2004 is the result of the eliminatbnnprofitable programs and the reserve stremgigethat was done during the compar
period in the prior year.

Oxford Life Insurance Company
Quarter EndedJune 30, 2005 compared with the Quarter Ended Jung0, 2004

Net premiums were $30.1 million and $32.4 millicr the second quarters ended June 30, 2005 and g&pectively. Medica
supplement premiums decreased by $1.4 million f2&@94 due to lapses on closed lines being greager tlew business written on ac
lines. Credit insurance premiums decreased $1 kbmirom 2004 due to fewer accounts. Oxford islmmger pursuing new credit insurai
business. All other lines increased by $0.5 milli@ther income decreased by $1.0 million primadie to a decrease in surrender ch
income.

Net investment income was $4.6 million and $5.8iamilfor the quarter ended June 30, 2005 and 2@3pectively. The decrease \
primarily due to a negative variance in capitahgébsses.

Benefits incurred were $21.0 million and $23.6 iill for the quarter ended June 30, 2005 and 20€ehectively. Medica
supplement benefits decreased $2.3 million fromd2d@e to reduced exposure and an improved loss @tedit insurance benefits decree
$0.5 million from 2004 primarily due to reduced ex=pre. All other lines increased by $0.2 million.

Amortization of deferred acquisition costs (DACYahe value of business acquired (VOBA) was $5.Baniand $6.0 million for th
quarter ended June 30, 2005 and 2004, respectiVegse costs are amortized for life and healthcpsias the premium is earned ovel
term of the policy; and for deferred annuities @lation to interest spreads. Credit amortizationrelzsed $0.5 million due to decrec
business volume. Annuity amortization decreased $fillion from 2004 primarily due to reduced sumen activity. Other segments t
small variances, netting to a $0.1 million increase

Operating expenses were $6.8 million and $8.3 onilfior the quarter ended June 30, 2005 and 208pectvely. The decrease

primarily attributable to lower legal costs as wedl reduced overhead. Ndeferrable commissions have decreased $0.5 milfmn 200:
primarily due to decreased sales of credit and bdi supplement products.
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Pretax earnings from operations were $3.3 million &&5 million for the quarter ended June 30, 2008 2004, respectivel
Decreased revenue was more than offset by a reduictioperating and overhead expenses.

SAC Holding 1l
Quarter EndedSeptember 30, 2005 compared with the Quarter EndeSeptember 30, 2004

Listed below are revenues for the major produ@diat SAC Holding Il for the second quarter ofdis2006 and the second quarte
fiscal 2005:

Quarter Ended September 30,

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 2,861 $ 2,71¢
Self-storage revenues 4,781 4,58(
Self-moving and self-storage products and senadess 4,61¢ 4,271
Other revenue 352 207
Segment revenue $ 12,61: $ 11,77¢

Revenues for the second quarter of fiscal 2006 ¢@& million, primarily as a result of improvedoopancy and pricing.

Total costs and expenses were $9.6 million in #wsd quarter of fiscal 2006, compared with $7.Hioniin the second quarter
fiscal 2005.

Earnings from operations were $3.0 million in tleeend quarter of fiscal 2006 compared with $4.4ionilin the second quarter
fiscal 2005.

AMERCO and Consolidated Entities
Six MonthsEnded September 30, 2005 compared with the Six Mdm Ended September 30, 2004

Listed below on a consolidated basis are revenoesur major product lines for the first six montbisfiscal 2006 and the first ¢
months of fiscal 2005:

Six Months Ended September 30,

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 847,96 $ 818,89¢
Self-storage revenues 62,36¢ 59,51:
Self-moving and self-storage products and senadess 129,05! 119,27:
Property management fees 8,26¢ 6,091
Life insurance premiums 59,30 65,29¢
Property and casualty insurance premiums 10,22: 16,84(
Net investment and interest incol 26,06¢ 29,05!
Other revenue 21,72( 17,40¢
Consolidated revenue $ 1,164,97. $ 1,132,36!

During the first six months of fiscal 2006, Seilbving equipment rentals increased $29.1 milliamarily from improved equipme
utilization. Other contributing factors are priciagd product mix. Storage revenues increased $Rlidmfor the first six months of fisc
2006, compared to fiscal 2005 as a result of higleeupancy rates and pricing. Sales of self-mowng selfstorage related products ¢
services increased $9.8 million.
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RepWest continued to exit non Maul related lines of business and as a resulprigsmium revenues declined approximately
million. Oxford’s premium revenues declined approximately $6.0anilprimarily as a result of the lingering effedisits rating downgrac
by A. M. Best in 2003.

As a result of the items mentioned above, revefmeAMERCO and its consolidated entities were $5,06million for the first si
months of fiscal 2006, compared with $1,132.4 wrillfor the first six months of fiscal 2005.

Listed below are revenues and earnings from omersitat each of our four operating segments foffiteesix months of fiscal 20(
and the first six months of fiscal 2005.

Six Months Ended September 30,
2005 2004

(Unaudited)
(In thousands)

Moving and storage

Revenues $ 1,062,941 $ 1,016,28!

Earnings from operations 233,53¢ 189,50¢
Property and casualty insurance

Revenues 16,36¢ 25,07¢

Earnings from operations 3,324 46¢
Life insurance

Revenues 74,34 83,05:

Earnings from operations 6,73 6,17(
SAC Holding Il

Revenues 24,67 23,12:

Earnings from operations 7,10C 7,46(
Eliminations

Revenues (13,357 (15,165

Earnings from operations (9,907 (8,229
Consolidated Results

Revenues 1,164,97. 1,132,36!

Earnings from operations 240,79¢ 195,38:

Total costs and expenses fell by $12.8 million jariify as a result of a decrease in benefits amseat RepWest and Oxford offse
increases in costs in the Moving and Storage segrakted to increases in revenues.

As a result of the above mentioned changes in t@&and expenses, earnings from operations wereweg to $240.8 million in tt
first six months of fiscal 2006, compared with $¥aillion for the first six months of fiscal 2005.

Interest expense for the first six months of fis2@06 was $70.5 million, which includes a diree, nonrecurring charge of $3
million related to the early termination of exiglimdebtedness, compared with $37.1 million inftfe six months of fiscal 2005.

Income tax expense was $66.1 million in the firstraonths of fiscal 2006, compared with $60.8 roiiliin first six months of fisc
2005.

Dividends accrued on our Series A preferred stoekev$6.5 million in first six months of fiscal 2006nchanged from the first ¢
months of fiscal 2005.

As a result of the above mentioned items, net egeavailable to common shareholders rose to $8ilién in the first six months «
fiscal 2006, compared with $91.0 million in thesisix months of fiscal 2005.

The weighted average common shares outstanding: dad diluted were 20,842,539 in first six montfidiscal 2006 and 20,794,7
in the first six months of fiscal 2005.
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Basic and diluted earnings per share in the fisstreonths of fiscal 2006 were $4.69, compared Wi#h38 for the same period |
year.

In our second quarter of fiscal 2006, hurricanedrika and Rita struck the Gulf Coast of the Unit8thtes causing busini
interruption to a number of our operating facikti®Ve identified customers impacted by the hurksasnd our rapid response teams proy
a variety of solutions to divert operations to aitge facilities and restore operations where ptessiVe have been able to redeploy asset
employees to service our customers in cases wheréatilities remain inoperable or have not retdrie full operating capacity. We ¢
approximately 150 trucks and 150 trailers during after the devastation caused by these hurricANesmaintain property and busin
interruption insurance coverage to mitigate thariirial impact of these types of catastrophic eveédis insurance deductible is $500,000
has been recorded in our second quarter.

Moving and Storage
Six MonthsEnded September 30, 2005 compared with the Six Mdm Ended September 30, 2004

Listed below are revenues for the major produatdimt our Moving and Storage operating segment (RMEG, UHaul and Re:
Estate) for the first six months of fiscal 2006 dhe first six months of fiscal 2005:

Six Months Ended September 30,

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 847,96 $ 818,89¢
Self-storage revenues 53,06¢ 50,66¢
Self-moving and self-storage products and senadess 119,67: 110,66!
Property management fees 9,74¢ 7,48¢
Net investment and interest incol 13,70: 16,307
Other revenue 18,79: 12,25¢
Segment revenue $ 1,062,941 $ 1,016,28!

During the first six months of fiscal 2006, Selbving equipment rentals increased $29.1 milliamprily from the result of improve
equipment utilization. Other contributing factorelude pricing and product mix. Storage revenuesemsed $2.4 million for the first ¢
months of fiscal 2006 compared to fiscal 2005 assalt of higher occupancy rates and pricing. Safeself-moving and selftorage relate
products and services increased $9.0 million.

The Company owns and manages self-storage fasgilitelfstorage revenues reported in the condensed coasmdidinancic
statements for Moving and Storage represent Compamgd locations only. Self-storage data for ounewstorage locations is as follows:

Six Months Ended September 30,

2005 2004
(Unaudited)
(In thousands, except occupancy
rate)

Rooms available as of September 30 12t 12t
Square footage available as of September 30 9,70¢ 9,74t
Average # of rooms occupied 112 10t
Average occupancy rate based on room count 89.7% 83.2%
Average square footage occupied 8,871 8,32
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Self-moving and self-storage products and senadessconsist of the following:
Six Months Ended September 30,

2005 2004
(Unaudited)
(In thousands)
Support sales items $ 55,79¢ $ 51,36¢
Hitches (Material / Installation) 44,23 41,11:
Propane and accessories 19,19¢ 17,79:
Other sales 451 30€
$ 119,67 $ 110,66!

Total costs and expenses increased $5.4 milliothfofirst six months of fiscal 2006 compared wifib first six months of fiscal 20(
Depreciation expense increased primarily due teddauyeuts and certain residual value adjustments ortroeks. Overall, total cost a
expense increases were less than the related reirtreases.

As a result of the above mentioned changes in t@&and expenses, earnings from operations inctéask?33.5 million in first si
months of fiscal 2006, compared with $189.5 millfonfirst six months of fiscal 2005.

U-Haul International, Inc.
Six MonthsEnded September 30, 2005 compared with the Six Mdmg Ended September 30, 2004

Listed below are revenues for the major produadiat UHaul International, Inc. for the first six monthfsfizcal 2006 and the first <
months of fiscal 2005:

Six Months Ended September 30,

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 847,96 $ 818,81
Self-storage revenues 52,17: 49,54°
Self-moving and self-storage products and senadess 119,67. 110,65(
Property management fees 9,74¢ 7,48¢
Net investment and interest incol 10,71¢ 11,29¢
Other revenue 21,06 15,09¢
U-Haul International, Inc. revenue $ 1,061,33, $ 1,012,90:

During first six months of fiscal 2006, Setfoving equipment rentals increased $29.1 milliomprily as a result of improw
equipment utilization. Other contributing factorelude pricing and product mix. Storage revenuesessed $2.6 million for the first ¢
months of fiscal 2006 compared to fiscal 2005 assalt of higher occupancy rates and pricing. Safeself-moving and selftorage relate
products and services increased $9.0 million, wiimhsist of support sales items that increased Bdllibn, sales of hitches and installatis
that increased $3.1 million and propane and acdessitat increased $1.5 million.

Total costs and expenses increased $11.1 millioh#® first six months of fiscal 2006 compared witie first six months of fisc
2005. Operating expenses increased $1.9 milliomedriby personnel and insurance costs. Depreciaiq@ense increased $9.1 mill
primarily due to lease buguts and certain residual value adjustments ortraaks. Overall, total cost and expense increags Vess than tl
related revenue increases.

As a result of the above mentioned changes in tee®and expenses, earnings from operations inckéa206.4 million in the fir:
six months of fiscal 2006, compared with $169.iomilin the first six months of fiscal 2005.
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Republic Western Insurance Company
Six Months Ended June 302005 compared with the Six Months Ended June 32004

Premium revenues were $10.2 million and $16.8 amilifor the first six months ended June 30, 2005 20@4, respectively. Tl
overall decrease is due to RepWest exiting non UhHrgated lines of business. Haul related premiums were $9.0 million and $8.6iom
for the first six months of 2005 and 2004, respetyi. Other lines of business were $1.2 million &82 million for the first six months
2005 and 2004, respectively.

Net investment income was $6.1 million and $8.2iamil for the first six months ended June 30, 2068 2004, respectively. T
reduction was primarily due to a decrease in ouested asset base.

Benefits and losses incurred were $7.1 million $&d.9 million for the first six months ended Jurte 3005 and 2004, respective
The decrease resulted from reduced exposure dredd/est’s decision to exit its non U-Haul linesakiness.

Amortization of deferred acquisition costs was $hillion and $5.2 million for the first six montrended June 30, 2005 and 2(
respectively. The decrease is due to a reductiam-fufrce business related to the exit of non U-Hiaes of business.

Operating expenses, which are offset by claims liepdees charged to btaul, were $4.4 million and $1.6 million for thesfi six
months ended June 30, 2005 and 2004, respectildht-company policy service fees from Hhul are recorded net against opere
expenses. The reductions in these fees, as wellraadjustment in commission deferral, are the @rnreasons for the net increas:
operating expenses.

Pretax earnings from operations were $3.3 milliod $0.5 million for the first six months ended JB® 2005 and 2004, respectivi
The increase over 2004 is the result of the elitionaof unprofitable programs.

Oxford Life Insurance Company
Six MonthsEnded June 30, 2005 compared with the Six Months Eied June 30, 2004

Net premiums were $60.1 million and $66.0 milliar the sixmonth periods ended June 30, 2005 and 2004, résglgctMedicart
supplement premiums decreased by $2.9 million f&@94 due to lapses on closed lines being greager tlew business written on ac
lines. Credit insurance premiums decreased $3l®mirom 2004 due to fewer accounts. Oxford islmmger pursuing new credit insura
business. Other income decreased by $2.4 milliongyily due to a decrease in surrender charge iecom

Net investment income was $11.3 million and $11illian for the six months ended June 30, 2005 aff42 respectively. Tt
decrease was primarily due to a negative variameapital gains as wells as by a lower balancewsted assets.

Benefits incurred were $42.9 million and $47.7 iill for the six months ended June 30, 2005 and ,2(8pectively. Medica
supplement benefits decreased $2.8 million from4280e primarily to reduced exposure. Credit insceabenefits decreased $1.1 mill
from 2004 due to reduced exposure. All other linegd decreases totaling $0.9 million from 2004.

Amortization of deferred acquisition costs (DACYahe value of business acquired (VOBA) was $10I6om and $12.6 million fo
the six months ended June 30, 2005 and 2004, rigggc Annuity amortization decreased $1.3 millisom 2004 primarily due to reduc
surrender activity. Other segments, primarily dretthd decreases of $0.7 million from 2004 dueetorélased new business volume.

Operating expenses were $14.2 million and $16.8amifor the six months ended June 30, 2005 andl 26pectively. The decrei
is attributable to lower legal costs as well asuoedl overhead. Nodeferrable commissions have decreased $0.9 milamn 2004 primaril
due to decreased sales of credit and Medicare engpit products.

Pretax earnings were $6.7 million and $6.2 millfonthe sixmonth periods ending June 30, 2005 and 2004, raégelyc Reduction
in operating expenses were greater than revenwesaded for the period.
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SAC Holding Il
Six MonthsEnded September 30, 2005 compared with the Six Mdm Ended September 30, 2004

Listed below are revenues for the major produediat SAC Holding Il for the first six months ofdal 2006 and the first six mon
of fiscal 2005:

Six Months Ended September 30,

2005 2004
(Unaudited)
(In thousands)
Self-moving equipment rentals $ 534¢ $ 5,127
Self-storage revenues 9,301 8,84¢
Self-moving and self-storage products and senadess 9,38: 8,60¢
Other revenue 63¢€ 542
Segment revenue $ 24,67. $ 23,12

Revenues for the first six months of fiscal 2006vg$1.5 million, primarily as a result of improvedcupancy and pricing.

Total costs and expenses were $17.6 million infitlse six months of fiscal 2006, compared with L&illion in the first six montt
of fiscal 2005.

Earnings from operations were $7.1 million in tirstfsix months of fiscal 2006 compared with $7.#Hian in the first six months ¢
fiscal 2005.

Liquidity and Capital Resources

We believe our current capital structure will allowtosachieve our operational plans and goals, aadige us with sufficient liquidit
for the next 3 to 5 years. The majority of the gations currently in place mature at the end afdlisrears 2010 or 2015. As a result,
believe that our liquidity is strong. This will all us to focus on our operations and businessrtbeuimprove our liquidity in the long ter
We believe these improvements will enhance our sscte capital markets. However, there is no assaréimat future cash flows will
sufficient to meet our outstanding obligations or future capital needs.

At September 30, 2005, cash and cash equivaldiaiedd$289.1 million, compared with $56.0 million March 31, 2005.

On June 29, 2005 the Company entered into a nesviag credit facility with Merrill Lynch Commerclainance Corp. The facili
has a $150 million maximum amount available withraerest rate of LIBOR plus 1.75%. As of SeptemB@r2005 the Company had $€
million available under its revolving credit fatyli

At September 30, 2005, notes and loans payable $&866.2 million, and represented 1.3 times stoakérs! equity. At March 31
2005, notes and loans payable were $780.0 milliad,represented 1.4 times stockholders’ equity.

For the first six months of fiscal 2006, cash pded by operating activities was $223.0 million, gared with $173.0 million in tt
first six months of fiscal 2005.

Investing activities provided (used) ($15.5) miflilm net cash during the first six months of fis2806, compared to $114.0 million
the first six months of fiscal 2005. The majoritfytbe decrease in the first six months of fiscal@@ompared with the first six months
fiscal 2005 was related to the W. P. Carey TranmacNet capital expenditures were $122.8 milliowd 161.7 million through September
2005 and September 30, 2004, respectively. Cagispositions were $30.3 million and $218.0 millidrrough September 30, 2005 .
September 30, 2004, respectively.
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Financing activities provided $25.7 million duritige first six months of fiscal 2006. This primarigflects the complete refinanc
on the Company’s debt in fiscal 2006. The refinaga@xpanded the Compasyborrowing capacity. The additional funds from téBnancing
we partially offset by annuity withdrawals at OxdoiThis compares with usage of $322.9 million frimancing activities during the first ¢
months of fiscal 2005.

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

To meet the needs of our customers;alll maintains a large fleet of rental equipmerspi@l expenditures have primarily reflec
new rental equipment acquisitions. The capitalitadfthese expenditures has historically been obdaimternally from operations and the !
of used equipment, and externally from lease fimandn the future we anticipate that our intemajenerated funds will be used to ser
the existing debt and support operationdHali estimates that during the next three fiscaryeat least $325 million each year will need t
reinvested in the truck and trailer rental fleetitaintain it at current levels. This investmentlwi funded through external lease financ
assetbacked financing and internally from operations.nisligement considers several factors including codttax consequences wi
selecting a method to fund capital expenditurexaBse the Company has utilized all of its net dpegdoss carry forwards, there will
more of a focus on financing the fleet through ebseked debt. Net capital expenditures were $12almfor the first six months of fisc
2006.

Real Estate has traditionally financed the acdaisiof self-storage properties to supportHaul's growth through debt financing
funds from operations and sales. U-Haul's growtn ph selfstorage is primarily focused on eMove, which doesrequire acquisition
construction of selstorage properties by the Company. This primarysodoes not preclude the Company from using dethtiratiernally
generated funds to finance storage acquisitiom®ostruction in the future.

Property and Casualty Insuranc

As of June 30, 2005, RepWest had no notes or Idaasn less than one year and its accounts payatteyed expenses, and o
payables were approximately $9.0 million. RepWeSitancial assets (cash, receivables, stert investments, related party assets and
assets) at June 30, 2005 were approximately $340l®n. State insurance regulations restrict teoant of dividends that can be paic
stockholders of insurance companies. As a reseipViRests assets are generally not available to satisfyckhiens of AMERCO or its leg
subsidiaries.

Stockholders equity was $156.8 million and $154.8 million and 30, 2005 and December 31, 2004, respectivéig. ilicreas
resulted from $2.2 million in earnings and ($0.d)lion of unrealized losses. RepWest does not wed# dr equity issues to increase ca
and therefore has no exposure to capital marketitons.

Oxford Life Insurance Company

As of June, 2005, Oxford was due to make a $1.0amiprincipal payment to AMERCO on an inter-compaurplus note issued
1998; this payment has not been made. Oxford hadtimer notes and loans payable in less than one lteaaccounts payable, accri
expenses and other payables were approximatelyl $tlion. Oxford’s financial assets (cash, recéies, shorterm investments, oth
investments, and fixed maturities and related patyune 30, 2005 were approximately $743.6 millBtate insurance regulations restric
amount of dividends that can be paid to stockhgldéinsurance companies. As a result, Oxf®fdhds are generally not available to sa
the claims of AMERCO or its legal subsidiaries.

Oxford’s stockholder's equity was $120.9 million and $Q1%illion as of June 30, 2005, and December 3142@88spectively. Tt
increase resulted from earnings of $4.4 million an#l1.5 million increase in unrealized gains. Odfdoes not use debt or equity issue
increase capital and therefore has no exposuraptitat market conditions.

SAC Holding 1l
SAC Holding Il operations are funded by various tgage loans, and secured and unsecured notes. S4dhgl Il does not utiliz

revolving lines of credit to finance its operatiamsacquisitions. Certain of SAC Holding Il loanragments contain restrictive covenants
restrictions on incurring additional subsidiary ébtedness.
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Cash Provided from Operating Activities by Operating Segments
Moving and Sel-Storage

Cash provided (used) by operating activities frorrl&ll was ($55.4) million and $204.4 million for tfiest six months of fiscal 20(
and 2005, respectively. Cash provided (used) byatipg activities for Real Estate was ($88.1) milliand $11.3 million for the first ¢
months of fiscal 2006 and 2005, respectively. Gashcash equivalents for the consolidated MovirdyStorage segment were $233.0 mil
and $42.0 million at September 30, 2005 and MafcH805.

Property and Casualty Insuranc

Cash flows used by operating activities were $9iBiaom and $23.5 million for the six months endednd 30, 2005 and 20(
respectively. The cash used by operating activitiébe result of RepWest's exiting its nonHaul related lines of business and the assoc
payment of claims in the lines exited.

RepWest's cash and cash equivalents and short-investment portfolio were $78.5 million and0$® million at June 30, 2005 &
December 31, 2004 respectively. This balance rsfliemds in transition from maturity proceeds todderm investments. This level of ligi
assets, combined with budgeted cash flow, is adedoameet periodic needs. Capital and operatirigéis allow Republic to schedule ¢
needs in accordance with investment and undengriloceeds.

Life Insurance

Cash provided (used) by operating activities wadsQmillion and $4.4 milliorfor the six months ended June 30, 2005 and
respectively. Included in the operating cash outfio the current period was the $12.8 million ssttent of the Kocher accrual, net of the !
million recovery from Oxford’s E&O insurance carrie

In addition to cash flows from operating and finiagcactivities, a substantial amount of liquid fgnid available through Oxfori
short-term portfolio. At June 30, 2005 and Decem®&y 2004, shorterm investments amounted to $38.1 million and $3.18illion,
respectively. Management believes that the ovemltces of liquidity will continue to meet foresbkacash needs.

SAC Holding 1l

Cash provided by operating activities at SAC Haldihwas $2.7 million and $0.5 million for the firsix months of fiscal 2006 a
2005, respectively. The primary source of cashsical 2006 was a decrease in accounts payablecanged liabilities.

Liquidity and Capital ResourceSummary

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

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

Off-Balance Sheet Arrangements

AMERCO uses certain equipment and occupies cefaaitities under operating lease commitments wathms expiring substantia
through 2034, with the exception of one land leaggiring in 2079. In the event of a shortfall impeeds from the sale of the underly
assets, AMERCO has guaranteed approximately $188lion of residual values at September 30, 2005tfese assets at the end of
respective lease terms. AMERCO has been leasinigregut since 1987. Thus far, we have experiencegsidual value shortfalls.

The Company uses offalance sheet arrangements where the economicsamdl business principles warrant their use.
Company’s principal use of off-balance sheet areamgnts occurred in connection with the expansiomwf selfstorage business. T
Company currently manages the sstfrage properties owned by SAC Holding Il andsitdsidiaries, pursuant to which the Comg
receives a management fee based on the grosstsefteip the properties plus reimbursement for ¢ertapenses. We received managel
fees, exclusive of expenses, of $1.5 million durihg first six months of fiscal 2006. This managatrfee is consistent with the fees



received from unrelated parties for other propsntie manage.
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Fiscal 2006 Outlook

We have many exciting developments which we belghauld positively affect performance in fiscal B0We believe the momentt
in our Moving and Storage Operations will continlée are investing strongly in our truck rental flée further strengthen U-Haul's “do-it-
yourseli’ moving business. Over the last six months we pl&;é80 of our largest rental trucks in service. & currently manufacturing t
vans for our midsized trucks and expect to produce over 7,700 imitse coming months. This investment is expetbeidcrease the numk
of rentable truck days available to meet our custterdemand and will reduce future spending onireqests and equipment down-time.

At RepWest, our plans to exit non-U-Haul relatert$i are progressing well.
At Oxford, the recent ratings upgrade by A.M. Basbuld support the expansion of its distributiopatalities.

Also, we completed the refinancing of the Compargebt on June 8, 2005. This action increased @wiqus borrowing capacity |
more than $195.0 million and will significantly neck our effective borrowing rates. Additionallyetimew debt increases our finan
flexibility thus enabling us to complete the fléetestment plans outlined above. The early extisigmient of our existing debt resulted
one time pre-tax charge of approximately $35.6iamilduring the first quarter of fiscal 2006.

Our objectives for fiscal 2006 are to position oental fleet to achieve revenue and transactiowtirand continue to drive do\
operating costs. The aforementioned investmenuirfleet will give us a strong basis for meeting objectives.

Cautionary Statements Regarding Forward-Looking Stéements

This Quarterly Report on Form 10-Q contains forwkmking statements. We may make additional writberoral forwardiooking
statements from time to time in filings with thec8sties and Exchange Commission or otherwise. Wkeve such forwardboking
statements are within the meaning of the $efdsor provisions of the Private Securities LitigatReform Act of 1995. Such statements
include, but are not limited to, projections of @aues, income or loss, estimates of capital expanedi, plans for future operations, prod
or services, financing needs and plans, our pdoreptof our legal positions and anticipated outcemé government investigations ¢
pending litigation against us, liquidity, goals asiategies, plans for new business, growth raseraptions, pricing, costs, and acces
capital and leasing markets as well as assumptielating to the foregoing. The words “believe,@qgb,™anticipate,™estimate, project”
and similar expressions identify forward-lookingateiments, which speak only as of the date thens&mitewas made. Forwatdeking
statements are inherently subject to risks and rteioges, some of which cannot be predicted omtjfiad. Factors that could significan
affect results include, without limitation, thekitactors enumerated at the end of this sectiomedkas the following: the Comparsyability
to operate pursuant to the terms of its creditlifaas; the Company ability to maintain contracts that are critioalits operations; the co:
and availability of financing; the Company’s alyilito execute its business plan; the Comparafility to attract, motivate and retain
employees; general economic conditions; fluctuationour costs to maintain and update our fleetfacdities; our ability to refinance o
debt; changes in government regulations, partiuleanvironmental regulations; our credit ratingse tavailability of credit; changes
demand for our products; changes in the generakdticneconomy; degree and nature of our competiti@resolution of pending litigati
against the Company; changes in accounting stasdard other factors described in this report ordtieer documents we file with t
Securities Exchange Commission. The above fadioesfollowing disclosures, as well as other states this report and in the Notes to
Condensed Consolidated Financial Statements, ooadribute to or cause such differences, or coadse our stock price to fluctu
dramatically. Consequently, the forwdmbking statements should not be regarded as remasons or warranties by the Company that
matters will be realized. The Company disclaims iatgnt or obligation to update or revise any @ thrwardlooking statements, whethel
response to new information, unforeseen eventsiggthcircumstances or otherwise.
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Risk Factors
We operate in a highly competitive industry.

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

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

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

Control of AMERCO remains in the hands of a smalitingent.

As of September 30, 2005, Edward J. Shoen, Chairofidghe Board of Directors and President of AMERCIames P. Shoen
director of AMERCO, and Mark V. Shoen, an executificer of AMERCO, collectively control 8,790,1&hares (approximately 41.3%)
the outstanding common shares of AMERCO. Accorgingldward J. Shoen, Mark V. Shoen and James P.nShdkebe in a position t
continue to influence the election of the membdrthe Board of Directors and approval of signifitaransactions. In addition, 2,130,:
shares (approximately 10.5%) of the outstandingmomshares of AMERCO, including shares allocategiployees and unallocated sh
are held by our Employee Savings and Employee Sbaekership Trust.

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

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

Environmental laws and regulations are complexngbdarequently and could become more stringenhénftiture. We cannot ass
you that future compliance with these regulatidagjre environmental liabilities, the cost of dedérg environmental claims, conducting
environmental remediation or generally resolvirabilities caused by us or related third parties mot have a material adverse effect on
business, financial condition or results of operadi

Our business is seasonal.
Our business is seasonal and our results of opagatind cash flows fluctuate significantly from deato quarter. Historicall

revenues have been stronger in our first and sefiscal quarters due to the overall increase inimgactivity during the spring and sumr
months. The fourth fiscal quarter is generally wessikwhen there is a greater potential for adweessther conditions.
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We obtain our rental trucks from a limited number of manufacturers.

In the last ten years, we purchased most of ouskénicks from Ford and General Motors. Althougé believe that we could obt:
alternative sources of supply for our rental trydksmination of one or both of our relationshipghwthese suppliers could have a mat
adverse effect on our business, financial conditioresults of operations.

Our property and casualty insurance businesas suffered extensive losses.

Since January 2000, our property and casualty amaer business, RepWest, reported losses totalprgxdmately $161 million. The:
losses are primarily attributable to business lihes were unprofitable as underwritten. To respgditability in RepWest, we have exited
non-UHaul related lines. Although we believe the terrtedalines are adequately reserved, we cannot ageurthat there will not be futu
adverse loss development.

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

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

Notes receivable from SAC Holdings are a signifidgyortion of AMERCC'S total asses.

At September 30, 2005, we held approximately $2@8llfon of notes due from SAC Holdings, of whicif%1 million have bee
eliminated in the consolidating financial statensee have significant economic exposure to SACdhgk. SAC Holdings is high
leveraged with significant indebtedness to othéfs.hold various junior unsecured notes of SAC Huagdi If SAC Holdings is unable to m
its obligations to its senior lenders, it couldyger a default on its obligations to us. In sucteaent of default, we could suffer a signific
loss to the extent the value of the underlyingatelial on our loans to SAC Holdings is inadequateepay SAC Holdings senior lenders
us. We cannot assure you that SAC Holdings willdefault on its loans to its senior lenders or thatvalue of SAC Holdings assets u
liquidation would be sufficient to repay us in full

We face risks related to an SEC investigation amtgrities litigation.

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

In addition, the Company has been named a defemlamumber of class action and related lawstilig. findings and outcome of 1
SEC investigation may affect the clemstion lawsuits that are pending. We are genermatlljgated, to the extent permitted by law
indemnify our directors and officers who are nardetendants in some of these lawsuits. We are urtaldstimate what our liability in the
matters may be, and we may be required to pay jedtgror settlements and incur expenses in aggragatents that could have a mate
adverse effect on our financial condition or resolt operations.

Item 3. Quantitative and Qualitative Disclosures about MakRisk

We are exposed to financial market risks, includthgnges in interest rates and currency exchartgs. rfio mitigate these risks,
may utilize derivative financial instruments, amatger strategies. We do not use derivative firennstruments for speculative purposes.
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Interest rate risk

The exposure to market risk for changes in intera@sts relates primarily to our variable rate dalfligations. We have used intel
rate swap agreements to provide for matching tire @doss recognition on the hedging instrumenhw&cognition of the changes in the ¢
flows associated with the hedged asset or liahdtitsibutable to the hedged risk or the earningscef the hedged forecasted transactiol
September 30, 2005, the Company had two interéstsmap contracts for $100 million each that se¢ovpartially offset the changes in
variable interest rate of the Real Estate LoanMaw 13, 2004, the Company entered into separageast rate cap contracts for $200 mil
of its variable rate debt obligations for a two iyé&m and for $50 million of its variable rate deibligations for a three year term.
September 30, 2005, the Company had approxima@&3y.$ million of variable debt obligations. A fluettion in the interest rates of 1
basis points would change interest expense fo€trapany by approximately $3.3 million annually @ef consideration of the swap and
contracts).

Foreign Currency Exchange Rate Risk

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

Item 4. Controls and Procedures

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

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

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

In the course of the controls evaluation, we reeiéudentified data errors, control problems or aftfaud and sought to confirm tl
appropriate corrective actions, including procesprovements, were being undertaken. This type afuation is performed on a quarte
basis so that the conclusions of management, imguttie CEO and CAO, concerning the effectivendsth@® Disclosure Controls can
reported in our periodic reports on Form 10-Q anch10K. Many of the components of our Disclosure Corstrale also evaluated on
ongoing basis by our Internal Audit Department dydother personnel in our Finance organization. ©lerall goals of these varic
evaluation activities are to monitor our Disclos@entrols, and to modify them as necessary. Oeninits to maintain the Disclosure Cont
as dynamic systems that change as conditions warran
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Based upon the controls evaluation, our CEO and @A concluded that, subject to the limitationtedan this Item 4, as of the €
of the period covered by this Form @Q-our Disclosure Controls were effective to previgasonable assurance that information requi
be disclosed in our Exchange Act reports is reabrgeocessed, summarized and reported within the periods specified by the SEC
that material information relating to AMERCO and @tonsolidated entities is made known to managenmeeitiding the CEO and CA
particularly during the period when our periodipags are being prepared.

Inherent Limitations on the Effectiveness of Contrds

The company's management, including the CEO and,G8s not expect that our Disclosure Controlsuwrinternal control ove
financial reporting will prevent or detect all errand all fraud. A control system, no matter howlwesigned and operated, can provide
reasonable, not absolute, assurance that the teystem's objectives will be met. The design abatrol system must reflect the fact 1
there are resource constraints, and the benefiterdfols must be considered relative to theirsdstirther, because of the inherent limitat
in all control systems, no evaluation of contras @rovide absolute assurance that misstatemeatsdarror or fraud will not occur or that
control issues and instances of fraud, if any, witthe company have been detected. These inhdritations include the realities tt
judgments in decisic-making can be faulty and that breakdowns can obewause of simple error or mistake. Controls cao
circumvented by the individual acts of some perstyscollusion of two or more people, or by managehoverride of the controls. T
design of any system of controls is based in partertain assumptions about the likelihood of fetevents, and there can be no assu
that any design will succeed in achieving its stag@als under all potential future conditions. Betipns of any evaluation of contr
effectiveness to future periods are subject tosrisRver time, controls may become inadequate becafischanges in conditions
deterioration in the degree of compliance with gies or procedures.

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

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

Item 1. Legal Proceedings

See Footnote 7 to the “Notes to the Condensed Udatexdl Financial Statements”.
Item 2. Unregistered Sales of Equity Securities andse of Proceeds

Not applicable.
Item 3. Defaults upon Senior Securities

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

The 2005 Annual Meeting of Stockholders was held\agust 26, 2005. At the 2005 Annual Meeting ofcktwlders, John M. Dodc
and James P. Shoen were elected to serve un2i0®@ Annual Meeting of Stockholders and Daniel Rillsh was elected to serve until
2007 Annual Meeting of Stockholders. William E. aand Charles J. Bayer continue as directors teitims that expire at the 2006 Anr
Meeting of Stockholders; John P. Brogan continugeslieector with a term that expires at the 2007 dairMeeting of Stockholders; a
Edward J. Shoen and M. Frank Lyons continue astiire with terms that expire at the 2008 Annual tihegof Stockholders. The followit

table sets forth the votes cast for, against onhvetd, as well as the number of abstentions ankiebnoonvotes with respect to each ma
voted on at the 2005 Annual Meeting of Stockholders

Votes Cast For  Votes Cast Against Withheld Abstentions Non-Votes
Election of Directors
John M. Dodds 19,005,01 16,66( 594,56: - -
Daniel R. Mullen 19,130,04 26,53¢ 459,65! - -
James P. Shoen 18,286,99 20,77 1,308,45! - -

Iltem 5. Other Information

Not applicable.
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SIGNATURES

Date

Date

Date

Date

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

: November 4, 2005

: November 4, 2005

: November 4, 2005

: November 4, 2005

AMERCO

/s/ Edward beBh
Edward J. 8ho
President &fthirman of the Board
(Duly Authorized Officer)

/sl Jason AgBer
Jason A. Berg

Chief Accounting Officer
(Principal Financial Officer)

U-HAUL INTERNATIONAL, INC.

/s/ Edward &ebh

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

/s/ Robert&tePson

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




Item 6. Exhibits

The following documents are filed as part of tiEpart:
Exhibit
Number  pescription

Page or Method of Filing

2.1Joint Plan of Reorganization of AMERCO and AmeraaR
Estate Company

2.2Disclosure Statement Concerning the Debtors’ Jeliah of
Reorganization

2.3First Amended Joint Plan of Reorganization of AMERE@Nd

Amerco Real Estate Company

2.4Disclosure Statement Concerning the Debtor’s Rirsended
Joint Plan of Reorganization

3.1Restated Articles of Incorporation of AMERCO

3.Z2Restated By-Laws of AMERCO

3.3Restated Articles of Incorporation of U-Haul Intational, Inc.

3.4Bylaws of U-Haul International, Inc.

Incorporated by reference to AMERCO'’s Current Repor
on Form 8-K filed October 20, 2003, file no. 1-1525

Incorporated by reference to AMERCQ'’s Current Réepor
on Form 8-K filed October 20, 2003, file no. 1-1525

Incorporated by reference to AMERCOQ'’s Quarterly &ep
on Form 10-Q for the quarter ended December 313,200
file No. 1-11255

Incorporated by reference to AMERCOQ'’s Quarterly &ep
on Form 10-Q for the quarter ended December 313,200
file No. 1-11255

Incorporated by reference to AMERCO'’s Registration
Statement on form S-4 filed March 30, 2004, filenter 1-
11255

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

Incorporated by reference to AMERCO'’s Annual Report
on Form 10-K for the year ended March 31, 2008, riib.
1-11255

Incorporated by reference to AMERCO'’s Annual Report
on Form 10-K for the year ended March 31, 2008, riib.
1-11255

10.1Property Management Agreement between SubsidiafigsHaul Filed herewith

and
Five SAC RW MS, LLC. dated August 17, 2005

31.1Rule 13a-14(a)/15d-14(a) Certificate of Edwardhbéh,
President and
Chairman of the Board of AMERCO and U-Haul Interoadl,
Inc.

31.2Rule 13a-14(a)/15d-14(a) Certificate of Jason AgBEhief
Accounting
Officer of AMERCO

31.3Rule 13a-14(a)/15d-14(a) Certification of RoberPEterson,
Chief Financial Officer of U-Haul International,dn

32.1Certificate of Edward J. Shoen, President and @Gteairof the
Board of AMERCO
and U-Haul International, Inc. pursuant to Sec866 of the
Sabanes-Oxley Act of 2002

Filed herewith

Filed herewith

Filed herewith

Furnished herewith



32.2Certificate of Jason A. Berg, Chief Accounting ©&i of Furnished herewith
AMERCO pursuant to Section 906 of the Sabanes-Qkteyof

2002

32.%Certificate of Robert T. Peterson, Chief FinanG#icer of Furnished herewith
U-Haul International, Inc. pursuant to Section @d6he Sarbanes-
Oxley Act of 2002

PROPERTY MANAGEMENT AGREEMENT

THIS PROPERTY MANAGEMENT AGREEMENT (this " Agreemet) is entered into as of August 17, 2005 among By
RW MS, LLC, a Delaware limited liability company Qwner"), and the subsidiaries of Haul International, Inc. set forth on the signa
block hereto (" Manage?.

RECITALS
A. Owner owns the real property and self-stonag@ted improvements thereon located at the shdgtesses identified on
Exhibit A hereto (hereinafter, collectively the tperty”).
B. Owner intends that the Property be rented @pace-by-space retail basis to corporations, @estips, individuals

and/or other entities for use as self-storageifessl

C. Owner desires that U-Haul manage the PropentyU-Haul desires to act as the property managehé Property, all in
accordance with the terms and conditions of thiss&ent and as more specifically designated onlixhihereto.

NOW, THEREFORE, in consideration of the mutual ewav@s herein contained, the parties hereto hergigeaas follows.

1. Employment.

(a) Owner hereby retains Manager, and Manager agress &s manager of the Property upon the termsamditions
hereinafter set forth.

(b) Owner acknowledges that Manager, and/or Iganaffiliates, is in the business of managing-stdfage facilities
and businesses conducted thereat, including, hutmited to, the sale of packing supplies and akof trucks and equipment, both for its c
account and for the account of others. It is hemtpressly agreed that notwithstanding this Agregmdanager and such affiliates may
continue to engage in such activities, may managiitfes other than those presently managed byaddanand its affiliates (whether or not
such other facilities may be in direct or indireompetition with Owner) and may in the future ergagother business which may compete
directly or indirectly with activities of Owner.

(c) In the performance of its duties under thigeement, Manager shall occupy the position ahdependent
contractor with respect to Owner. Nothing contaihecein shall be construed as making the partietdéor any of them) partners or joint
venturors, nor construed as making Manager an greplof Owner.

2. Duties and Authority of Manager.

Subject to the terms and conditions of this Agresme




(a) General Duties and Authority . Manager shall have the sole and exclusive dutlyaathority to fully manage the
Property and supervise and direct the businessiffiaids associated or related to the daily opendti@reof, to collect on behalf of Owner all
revenues related to the Property, to pay on beti@wner all expenses of the Property (includingrmpant of all debt service to the mortgage
lender with respect to the Property) and to exeontbehalf of Owner such documents and instrumeshts the sole judgment of Manager,
are reasonably necessary or advisable under thntitances in order to fulfill Manager's dutiesslweder. Such duties and authority shall
include, without limitation, those set forth below.

(b) Renting of the Property . Manager shall establish policies and procedwethe marketing activities for the
Property, and shall advertise the Property thrawgth media as Manager deems advisable, includiiigowt limitation, advertising with the
Yellow Pages. Manager's marketing activities fa Broperty shall be consistent with the scope aadity implemented by Manager and its
affiliates at any other properties managed by Managits affiliates. Manager shall have the sadertion, which discretion shall be
exercised in good faith, to establish the termsamdlitions of occupancy by the Owners of the Prtgpand Manager is hereby authorized to
enter into rental agreements on behalf and foatfteunt of Owner with such Owners and to collest fim such Owners on behalf and for
the account of Owner. Manager may jointly advertiseProperty with other properties owned or maddgeManager or its Affiliates, and in
that event, Manager shall reasonably allocate tséaf such advertising among such properties.

(© Repair, Maintenance and Improvements Manager shall make, execute, supervise and tanteot over the
making and executing of all decisions concernirggabquisition of furniture, fixtures and supplies the Property, and may purchase, lea:
otherwise acquire the same on behalf of Owner. lganshall make and execute, or supervise and hanteot over the making and executi
of all decisions concerning the maintenance, repaitl landscaping of the Property, provided, howehat such maintenance, repair and
landscaping shall be consistent with the mainteearepair and landscaping implemented by Manageitaraffiliates at any other properties
managed by Manager or its affiliates. Manager sbalbehalf of Owner, negotiate and contract fa smpervise the installation of all capital
improvements related to the Property; provided, énawv, that Manager agrees to secure the prioremrépproval of Owner on all such
expenditures in excess of any threshold amount®gétin any loan documents relating to the Propéaollectively, “Loan Documents”) for
any one item, except monthly or recurring operatihgrges and/or emergency repairs if in the opinfddanager such emergency-related
expenditures are necessary to protect the Profsertydamage or to maintain services to the Owneself-storage licensees as called for in
their respective leases or self-storage agreements.




(d) Personnel. Manager shall select all vendors, suppliers, re@tdrs, subcontractors and employees with regpect
the Property and shall hire, discharge and supealidabor and employees required for the opemadind maintenance of the Property. Any
employees so hired shall be employees of Managdrshall be carried on the payroll of Manager. Eyyipes may include, but need not be
limited to, on-site resident managers, Site- assistant managers, and relief managers thaatedering services, or performing activitiesttoe
Property in connection with its operation and mamagnt. The cost of employing such persons shakxoted prevailing rates for
comparable persons performing the same or singlaiices with respect to real estate similar toRheperty in the general vicinity of each
respective Property. Manager shall be responsilslalf legal and insurance requirements relatinigstemployees.

(e) Service Agreements Manager shall negotiate and execute on beh&aier such agreements which Manager
deems necessary or advisable for the furnishingilities, services, concessions and suppliestfermaintenance, repair and operation of the
Property and such other agreements which may tiehefProperty or be incidental to the matterssfbich Manager is responsible hereun

4] Other Decisions. Manager shall make the decisions in connectidgh thie day-to-day operations of the Property.

(9) Regulations and Permits. Manager shall comply in all respects with anyugtg ordinance, law, rule, regulation or
order of any governmental or regulatory body, hgyurisdiction over the Property (collectively, wa"), respecting the use of the Property
or the maintenance or operation thereof, the nanptiance with which could reasonably be expecteltatee a material adverse effect on
Owner or any Property. Manager shall apply for abthin and maintain, on behalf of Owner, all licehand permits required or advisable
the reasonable judgment of Manager) in connectitim tive management and operation of the Propemywihstanding the foregoing,
Manager shall be permitted to contest any Appliedlalws to the extent and pursuant to the same twomslithat Owner is permitted to cont
any Laws under the Loan Documents.

(h) Records and Reports of Disbursements and Collectisn Manager shall establish, supervise, direct anittaia
the operation of a system of record keeping andkkeeping with respect to all receipts and disbuesgsiin connection with the managen
and operation of the Property. The books, recondsagcounts shall be maintained at the Managditeair at Owner's office, or at such ot
location as Manager and Owner shall determine saatl be available and open to examination anct awdirterly by Owner, its
representatives, and, subject to the terms of tanlDocuments, any mortgagee of the Property, acll mortgagee's representative. On or
before sixty (60) days after the close of eachtguaManager shall cause to be prepared and detiierOwner a monthly statement on a per-
Property basis, of receipts, expenses and chaagesher with a statement, on a per-Property bakibe disbursements made by Manager
during such period on Owner's behalf.




0] Collection. Manager shall be responsible for the billing antflection of all accounts receivable and for pagitra
all accounts payable with respect to the Propertyshall be responsible for establishing policied procedures to minimize the amount of
bad debts.

) Legal Actions. Manager shall cause to be instituted, on belmalfia its name or in the name of Owner as
appropriate, any and all legal actions or procegsiManager deems necessary or advisable to colacges, rent or other income due to
Owner with respect to the Property and to oustiggatsess Owners or other persons unlawfully isgeson under any lease, license,
concession agreement or otherwise, and to colodes for breach thereof or default thereundeubin Owner, licensee, concessionaire or
occupant.

(k) Insurance . Manager shall obtain and maintain (or cause toldtained and maintained) in full force and effiset
insurance with respect to the Property and theatjoer of Owner's and Manager's business operatiwrgat, and Manager's employees, as
required by the Loan Documents.

0] Taxes. During the term of this Agreement, Manager spail on behalf of Owner, prior to delinquency, aklr
estate taxes, personal property taxes, and alt tikes assessed to, or levied upon, the Propgéraquired by the holder of any note secured
by the Property, Manager will set aside, from Owsfmds, a reserve from each month's rent and atbeme collected, in an amount
required by said holder for purposes of paymemeaf property taxes.

(m) Limitations on Manager Authority . Notwithstanding anything to the contrary setlart this Section 2, Manag
shall not, without obtaining the prior written cens$ of Owner, (i) rent storage space in the Prgdayrtwritten lease or agreement for a stated
term in excess of one year unless such lease eeagnt is terminable by the giving of not more ttrarty (30) days written notice, (ii) alter
the building or other structures of the Propertyimlation of the Loan Documents; (iii) make anyet agreements which exceed a term o
year and are not terminable on thirty day's nadiciine will of Owner, without penalty, payment archarge; (iv) act in violation of any La
or (v) violate any term or condition of the Loanddments.

(n) Shared Expenses Owner acknowledges that certain economies macbived with respect to certain expens
be incurred by Manager on behalf of Owner hereuifdeaterials, supplies, insurance or servicegparehased by Manager in quantity for
use not only in connection with Owner's businegb@fProperty but in connection with other progertowned or managed by Manager or its
affiliates. Manager shall have the right to purehasch materials, supplies, insurance and/or s=itits own name and charge Owner a pro
rata allocable share of the cost of the foregoimgyided, however, that the pro rata cost of sugielpase to Owner shall not result in expe
that are either inconsistent with the expenseghard'U-Haul branded" locations in the generalnityi of the applicable Property or greater
than would otherwise be incurred at competitivegsiand terms available in the area where the Ryogdocated; and provided further,
Manager shall give Owner access to records (ababto Owner) so Owner may review any such expensesred.




(0) Deposit of Gross RevenuesAll Gross Revenues (as hereinafter defined) diatieposited into a bank account
maintained by U-Haul (or its parent company) agfferbenefit of the Owner. To the extent that thesS Revenues are deposited into a
collective account maintained by U-Haul (or itsgrdarcompany) for the benefit of multiple propertyrers, U-Haul (or its parent company)
shall reconcile such account daily and maintairhsecords as shall clearly identify each day tispeetive interest of each owner in such
collective account. Gross Revenues of the Owndr Isbapplied first to the repayment of Owner’sisemnlebt with respect to the Property,
and then to U-Haul in reimbursement of expenseda@nthanagement fees as provided under Sectiofofvbe

(p) Obligations under Loan Documents and other MaterialContracts . Manager shall take such actions as are
necessary or appropriate under the circumstanagsstare that Owner is in compliance with the teofrithe Loan Documents and any other
material agreement relating to the Property to WiGevner is a party. Nothing herein contained shalleemed to obligate Manager to fund
from its own resources any payments owed by Owndeuthe Loan Documents or otherwise be deemedke lanager a direct obligor
under the Loan Documents, except as may othervgxpressly provided therein.

(a) Obligations notwithstanding other Tenancy at the Poperty . Manager shall perform all of its obligations unde
this Agreement in a professional manner consistéthtthe standards it employs at all of its manalgedtions.

3. Duties of Owner.
Owner shall cooperate with Manager in the perforreanf Manager's duties under this Agreement andatbend, upon tt
request of Manager, to provide, at such rentalgdgsrif any, as are deemed appropriate, reasootilie space for Manager employees or
premises of the Property (to the extent availalie) to give Manager access to all files, booksrandrds of Owner relevant to the Prope

Owner shall not unreasonably withhold or delay emysent or authorization to Manager required or@gmate under this Agreement.

4, Compensation of Manager.

€) Reimbursement of ExpensesManager shall be entitled to reimbursement, qoaxterly basis, for all out-of-
pocket reasonable and customary expenses actmallyréd by Manager in the discharge of its dute®tinder. Such reimbursement shall be
the obligation of Owner, whether or not Gross Rexssmare sufficient to pay such amounts. If andhéoeixtent Gross Revenue for any fiscal
quarter shall be in excess of the amounts necess@ay current expenses (after payment of aligaltions under the Loan Documents), at
Owner's option the Manager shall hold all or aiparbf such excess in an interest-bearing escraowt to be applied at Owner's direction
to cover future expenses. Any interest earned ¢imesball be added to and treated as part of sumuat




(b) Management Fee Owner shall pay to Manager as the full amountfdu¢he services herein provided a quarterly
fee (the "Management Fee") which shall be four @etr¢4%) of the Property's trailing twelve montto&s Revenue divided by four (4) ("B:i
Fee"), plus an annual incentive fee (the "Incenfiee") based upon the performance of the Propersgtforth on Exhibit B hereto. For
purposes of this Agreement, the term "Gross ReVestua| mean all receipts (excluding security dégsasnless and until Owner recognizes
the same as income) of Manager or Owner (whethrobreceived by Manager on behalf or for the antofi Owner) arising from the
operation of Owner's business at the Propertyudicf without limitation, rental payments of selfisge customers at the Property, vending
machine or concessionaire revenues, maintenancgeshaf any, paid by the Owners of the Propertgddition to basic rent and parking fe
if any. Gross Revenue shall be determined on altasis. Subject to the terms of Sections 2(o)Mheagement Fee shall be paid promptly,
in arrears, within thirty (30) days of Owner's npt@f the invoice therefor, which invoice shall ent from Manager to Owner following the
end of each calendar quarter. Such invoice shateb@ized and shall include reasonable detail.

Except as provided in this Section 4, it is furthederstood and agreed that Manager shall not tidednto additione
compensation of any kind in connection with thef@mnance by it of its duties under this Agreement.

(c) Inspection of Books and Records Owner shall have the right, upon prior reasonablice to Manager, to inspect
Manager's books and records with respect to thpePtyg to assure that proper fees and chargesaessed hereunder. Manager shall
cooperate with any such inspection. Owner shalt teacost of any such inspection; provided, howgethat if it is ascertained that Manager
has overcharged Owner by more than 5% in any gijuemter, the cost of such inspection shall be bbyn®lanager. Manager shall promptly
reimburse Owner for any overpayment.




5. Use of Trademarks, Service Marks and Related Items.

Owner acknowledges the significant value of theH&all" name in the operations of Owner's property #ris therefor
understood and agreed that the name, trademarkeamide mark "UHaul”, and related marks, slogans, caricaturesgdesind other trade
service items (the " Manager Trade Maftkshall be utilized for the noaxclusive benefit of Owner in the rental and ogeraeof the Propert
and in comparable operations elsewhere. It is éurtinderstood and agreed that this name and dilrsacks, slogans, caricatures, designs
other trade or service items shall remain and Izl &imes the property of Manager and its afféigtand that, except as expressly provid
this Agreement, Owner shall have no right whatsoekierein. Owner agrees that during the term of #greement the sign faces at
property will have the name "U-Haul." The Maul sign faces will be paid for by Owner. Unlesar@r has elected to continue to use
Manager Trade Marks as provided in Section 6 &f igreement, upon termination of this agreemeangttime for any reason, all such
by and for the benefit of Owner of any such namarkmslogan, caricature, design or other tradeeovise item in connection with t
Property shall be terminated and any signs beairygof the foregoing shall be removed from view andonger used by Owner. In additi
upon termination of this Agreement at any timedoy reason, Owner shall not enter into any newekea$ Property using the Manager le
form or use other forms prepared by Manager. linderstood and agreed that Manager will use andl Ishainrestricted in its use of st
name, mark, slogan, caricature, design or othdetea service item in the management and operafiother storage facilities both during
after the expiration or termination of the ternttué Agreement.

6. Default; Termination.

€) Any material failure by Manager or Ownet' @efaulting Party') to perform their respective duties or obligaton
hereunder (other than a default by Owner underi@edtof this Agreement), which material failurenist cured within thirty (30) calendar
days after receipt of written notice of such fadldirom the non-defaulting party, shall constituteeaent of default hereunder; provided,
however, the foregoing shall not constitute an eeédefault hereunder in the event the Defaul®agty commences cure of such material
failure within such thirty (30) day period and d#intly prosecutes the cure of such material failneeeafter but in no event shall such
extended cure period exceed ninety (90) days fradate of receipt by the non-defaulting party aften notice of such material default;
provided further, however, that in the event sucttemal failure constitutes a default under thenteof the Loan Documents and the cure
period for such matter under the Loan Documenshdster than the cure period specified hereingthre period specified herein shall
automatically shorten such that it shall matchdhee period for such matter as specified undetda Documents. In addition, following
notice to Manager of the existence of any such rizdt@ilure by Manager, Owner shall each havertbet to cure any such material failure
by Manager, and any sums so expended in curinglsmalwed by Manager to such curing party and neagffset against any sums owed to
Manager under this Agreement.




(b) Any material failure by Owner to perform daties or obligations under Section 4, which matdailure is not
cured within ten (10) calendar days after receiptritten notice of such failure from Manager, stw@nstitute an event of default hereunder.

(c) Owner shall have the right to terminate thiseement, with or without cause, by giving natdehan thirty (30)
days' written notice to Manager pursuant to Sectibhereof. Manager shall have the right to terteitiais Agreement, with or without cau
by giving not less than ninety (90) days' writtertice to Owner pursuant to Section 14 hereof.

(d) Upon termination of this Agreement, (x) Mgeashall promptly return to Owner all monies, b&alecords and
other materials held by Manager for or on behatbwfer and shall otherwise cooperate with Owngrtonote and ensure a smooth
transition to the new manager and (y) Manager $feaéntitled to receive its Management Fee andaisement of expenses through the
effective date of such termination, including teenwbursement of any prepaid expenses for periogsrakthe date of termination (such as
Yellow Pages advertising).

7. Indemnification.

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

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

9. Standard for Property Manager's Responsibility.

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

10. Estoppel Cetrtificate.

Each of Owner and Manager agree to execute angedédi one another, from time to time, within t&@) business days
the requesting party's written request, a statenmentiting certifying, to the extent true, thatishAgreement is in full force and effect, «
acknowledging that there are not, to such partieskedge, any uncured defaults or specifying swefaults if they are claimed and any s
other matters as may be reasonably requested hyrsquesting party.




11. Term; Scope.

Subject to the provisions hereof, this Agreemeatidtave an initial term (such term, as extendeceaewed in accordan
with the provisions hereof, being called the " Té)mommencing on the date hereof (the " Commenc¢mate") and ending on the last c
of the one hundred and twentieth (120th) calendamtinnext following the date hereof (the " ExpioatiDate"), provided however, the Tel
shall expire with respect to any individual Progeas to which the Loan Documents have terminateataordance with the terms of the L
Documents (for instance due to a significant cagual condemnation).

12. Headings.

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

13. Governing Law.

The validity of this Agreement, the constructionitsfterms and the interpretation of the rights duaties of the parties sh
be governed by the internal laws of the State afd\ra.

14. Notices.

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

15. Severability.

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

16. Successors.

This Agreement shall be binding upon and inurehto lienefit of the respective parties hereto anut fregmitted assigr
and successors in interest.




17. Attorneys' Fees.

If it shall become necessary for any party hereterigage attorneys to institute legal action fer pirpose of enforcit
their respective rights hereunder or for the puepafsdefending legal action brought by the othetyplereto, the party or parties prevailin
such litigation shall be entitled to receive albtsy expenses and fees (including reasonable eytgrfees) incurred by it in such litigat
(including appeals).

18. Counterparts

This Agreement may be executed in one or more eopatts, each of which shall be deemed an origindlall of whict
together shall constitute one and the same instiime
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IN WITNESS WHEREOF, the undersigned execute thise&ghent as of the date set forth above.

Owner:

Five SAC RW MS, LLC, a
Delaware limited liability Company

By: _/s/ Bruce Brockhagen
Bruce Brockhagen, Secretary

Manager.

U-Haul Co. of Arizona, Inc.

U-Haul Co. of Ohio, Inc.

U-Haul Co. of Michigan, Inc.
U-Haul Co. of Texas, Inc.

U-Haul Co. of Washington DC, Inc.
U-Haul Co. of Maryland, Inc.
U-Haul Co. of lllinois, Inc.

U-Haul Co. of Georgia, Inc.

U-Haul Co. of Florida

By: _/s/ Jennifer M. Settles
Jennifer M. Settles, Secretary

11




U-HAUL CTR AZ AVE & RIGGS RD, Chandler, AZ
U-HAUL CENTER RIVER VALLEY, Lancaster, OH
U-HAUL CTR OF TEL-WICK, Taylor, Ml
UHAULCENTER OF NORTH PLANO, Plano, TX

U-HAUL OF SO CAPITOL ST, Washington, DC

U-HAUL CTR SNOUFFER SCHOOL RD, Gaithersburg, MD
U-HAUL CENTER OF BOLINGBROOK, Bolingbrook, IL
U-HAUL CENTER OF DOUGLASVLLE, Douglasville, GA
U-HAUL OF TOWN & CNTRY, Tampa, FL

Exhibit A

12

723027
769057
752023
741045
818037
818025
757023
777027
786023




Exhibit B
Management Fee Incentives

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

In the event that net operating income of the Ptgpequals or exceeds 110% (but less than 120%jinfipal and intere
under the Loan Documents (“P&ITpr the prior fiscal year being calculated, thedmtive Fee for such period shall be 1% of the Pigls

Gross Revenue for such fiscal year.

In the event that net operating income of the Ptgpequals or exceeds 120% (but less than 1309%®)&dffor the priol
fiscal year being calculated, the Incentive Feestarh period shall be 2% of the Property's GroseRee for such fiscal year.

In the event that net operating income of the Pitgpequals or exceeds 130% (but less than 1409B&dffor the priol
fiscal year being calculated, the Incentive Feestarh period shall be 3% of the Property's GroseRee for such fiscal year.

In the event that net operating income of the Ptgpequals or exceeds 140% (but less than 1509)&dffor the priol
fiscal year being calculated, the Incentive Feestarh period shall be 4% of the Property's GroseRee for such fiscal year.

In the event that net operating income of the Ptgpequals or exceeds 150% of P&l for the prioccdisyear bein
calculated, the Incentive Fee for such period ¢hab% of the Property's Gross Revenue for suchlfiear.
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EXHIBIT 31.1
RULE 13a-14(a)/15d-14(a) CERTIFICATION

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

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

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

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

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

(b) Designed such internal control over financ@darting, or caused such internal control overrfaial reporting to be designed unt
our supervision, to provide reasonable assuramgadiang the reliability of financial reporting atfie preparation of financial statements
for external purposes in accordance with geneeabepted accounting principles;

(c) Evaluated the effectiveness of the registragiisslosure controls and procedures and presenttsi report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such evaluation; and

(d) Disclosed in this report any change in thegegnt's internal control over financial reportitit occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repod) tias materially affected, or is reasonably
likely to materially affect, the registrant’s intedl control over financial reporting; and

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

(a) All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are
reasonably likely to adversely affect the registeability to record, process, summarize and refiancial information; and

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

/s/ Edward J. Shoen

Edward J. Shoen

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

Date: November 4, 2005




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

I, Jason A. Berg, certify that:
1. | have reviewed this quarterly report on FormQ0f AMERCO (the “Registrant”);

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

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

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

(a) Designed such disclosure controls and procsgorecaused such disclosure controls and procsdorge designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to us by
others within those entities, particularly durifhg tperiod in which this report is being prepared;

(b) Designed such internal control over financégarting, or caused such internal control overrfaial reporting to be designed uni
our supervision, to provide reasonable assuramaedang the reliability of financial reporting atfie preparation of financial statements
for external purposes in accordance with geneealbepted accounting principles;

(c) Evaluated the effectiveness of the registradisslosure controls and procedures and presentisi report our conclusions about
the effectiveness of the disclosure controls andgutures, as of the end of the period coveredibyéport based on such evaluation; and

(d) Disclosed in this report any change in thegegnt's internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is reasonably
likely to materially affect, the registrant’s inted control over financial reporting; and

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

() All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting which are
reasonably likely to adversely affect the registeability to record, process, summarize and refioancial information; and

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

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

Date: November 4, 2005

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



I, Robert T. Peterson, certify that:
1. | have reviewed this quarterly report on Form0f U-Haul International, Inc. (the “Registrant”)

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

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

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

(a) Designed such disclosure controls and procsgorecaused such disclosure controls and procsdorge designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made known to us by
others within those entities, particularly durifhg tperiod in which this report is being prepared;

(b) Designed such internal control over financégarting, or caused such internal control overrfaial reporting to be designed uni
our supervision, to provide reasonable assuramaedang the reliability of financial reporting atfie preparation of financial statements
for external purposes in accordance with geneealbepted accounting principles;

(c) Evaluated the effectiveness of the registragiisslosure controls and procedures and presenttsi report our conclusions about
the effectiveness of the disclosure controls andgutures, as of the end of the period coveredibyéport based on such evaluation; and

(d) Disclosed in this report any change in thegsegnt's internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tias materially affected, or is reasonably
likely to materially affect, the registrant’s inted control over financial reporting; and

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

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

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

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

Date: November 4, 2005




EXHIBIT 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002
In connection with the Quarterly Report of AMERC@daJ-Haul International, Inc. (together, the “Reéxgiat”) on Form 109 for the perio

ending September 30, 2005, as filed with the Seearand Exchange Commission on the date hereef“Report”),|, Edward J. Shoe
President and Chairman of the Board of AMERCO arddul International, Inc. certify, to the best of knowledge, that:

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

The information contained in the Report fairly gets, in all material respects, the financial ctodiand results of operations of the
Registrant.

AMERCO,
a Nevada corporation

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

Date: November 4, 2005

U-HAUL INTERNATIONAL, INC.,
a Nevada corporation

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

Date: November 4, 2005




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

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

In connection with the Quarterly Report of AMERCHH “Registrant”) on Form 1@ for the period ending September 30, 2005, ad Vilth
the Securities and Exchange Commission on thelgatof (the “Report”)l, Jason A. Berg, Chief Accounting Officer of AMERC:ertify, tc
the best of my knowledge, that:

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

The information contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of the
Registrant.

AMERCO,
a Nevada corporation

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

Date: November 4, 2005

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

AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002
In connection with the Quarterly Report of U-Handdrnational, Inc. (the “Registrant”) on Form 1(dp the period ending September 30,

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

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

The information contained in the Report fairly prets, in all material respects, the financial cbadiand results of operations of the
Registrant.

U-HAUL INTERNATIONAL, INC.,
a Nevada corporation

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




Date: November 4, 2005
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