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

FORM 8-K
CURRENT REPORT

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

Date of Report (Date of earliest event reportedprbary 9, 2006
AMERCO

(Exact Name of Registrant as Specified in Charter)

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

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

(775) 6886300

(Registrant's telephone number, including area)ode

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

Check the appropriate box below if the ForrK 8iting is intended to simultaneously satisfy thileng obligation of the registrant under any

the following provisions:

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

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

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

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




Item 2.02.  Results of Operations and Financial Condition.

On February 9, 2006 , AMERCO held its investor &allthe third quarter and nine months of fiscaiy2006. During this
conference call, information regarding our resafteperations and financial condition for the coetptl quarterly period and nine months
ended December 31, 2005 was discussed. A copyedfahscript of this conference call is attachefbdsibit 99.1. To hear a replay of the «
visit www.amerco.com.

The information in this Current Report on Form 8skbeing furnished and shall not be deemed “filiedi"the purposes of Section 18
the Securities Exchange Act of 1934, as amended'Bkchange Act”), or otherwise subject to the ilitibs of that Section. The information
in this Current Report shall not be incorporateddfgrence into any registration statement or offeeument pursuant to the Securities Act of
1933, as amended, except as shall be expresdiyrfeby specific reference in such a filing.

Exhibit 99.2 contains certain “non-GAAP financiatasures” as defined in Item 10(e) of Regulation &-ke Exchange Act. We
describe these non-GAAP financial measures as fetjusarnings. This was done to show the effectvofgeperate nonrecurring items in the
Statement of Operations. Exhibit 99.2 reconcileshes these non-GAAP financial measures to the rivsttly comparable financial
measure calculated and presented in accordanceedthunting principles generally accepted in théddinStates of America (“GAAP”).
Investors should note that these non-GAAP finanoi@sures involve judgments by management.

Item 9.01. Financial Statementsand Exhibits.

(c) Exhibits

99.1 Transcript of AMERCO'’s Third Quarter of Fas&ear 2006 Investor Call and GAAP reconciliation.

99.2 AMERCO Third Quarter of Fiscal Year 20064dfinial Results including non-GAAP financial measure




SIGNATURES

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

Dated: February 14, 2006
AMERCO
/sl Jason A. Berg

Jason A. Berg
Chief Accounting Officer of AMERCO




Operator:

Exhibit 99.1

U-HAUL
M oder ator : Joe Shoen

February 9, 2006
11:00 am CT

Good afternoon. My name is (Valerigd awill be your conference facilitator.
At this time, | would like to welcome everyone tetAMERCO Third Quarter Fiscal 2006 Investor cAll.lines have been
placed on mute to prevent any background noiserAlfie speakers’ remarks, there will be a questirmhanswer session. If
you would like to ask a question during this tirsenply press star then the number 1 on your teleplkeypad. If you
would like to withdraw your question, press staartlthe number 2 on your telephone keypad.
Thank you.

At this time | will turn the call over to Ms. Jeifi@i Flachman, and you may begin your conference.

Jennifer Flachman: Thank you for joining us today and welcome to thHdEERCO Third Quarter Fiscal 2006 Inves
call.




Joe Shoen:

Before we begin, | would like to remind everyonattbertain of the statements during this call réiyay general revenues,
income, and general growth of our business comstfarward-looking statements contemplated undePtivate Securities
Litigation Reform Act of 1995.

And certain factors could cause actual resultsfferdmaterially from those projected. For a bri$cussion of the risks and
uncertainties that may affect AMERCOQO's businessfaure operating results, please refer to FornQ1fer the quarter
ended December 31, 2005, which is on file with$leeurities and Exchange Commission.

Participating in the call today will be Joe Sho€hairman of AMERCO, and | will now turn the callervo Mr. Shoen.

Hello. This is Joe Shoen speakingudrpm Phoenix, Arizona. | have Gary Horton, AMEB'G Treasurer, and Jason
Berg, AMERCO's Chief Accounting Officer on the calith me. And they will be available to answer dim@ss.

For the nine months, net earnings available to comshareholders came in at $5.26 a share compaf&25 a share for
the same period last year.

Earnings for the quarter were $0.57 a share. Brasviery good result as the seasonal nature &ftHaul business can
result in a loss for the third quarter.

Our two insurance companies continued to perforrplan.

The financial results you see today are greatlyaichgd by actions taken in prior years. Likewise wha are doing today
impacts our future results. As an owner mysekhketa very long-term look at our results.

U-Haul of course performed well in the quarter. Thg-line growth improved compared to the first tquearters, and this is
as we had planned and | believe discussed in paits.

The very mild winter in the United States this ykas mitigated any winter weather disruptions afldtHaul rental
business. All of this contributed to a very goouldtyuarter.

As we have discussed in prior calls, U-Haul corggto bring new rental trucks into the fleet aeaybrisk pace. For the
nine months, we introduced about 12,000 movingwts. This pace will continue or accelerate ifite hew year.




While most truck initial acquisitions have beeraficed by TRAC leases, U-Haul will likely use debafcing for part of
this activity in the fourth and into the first qter. Funds availability and pricing remains comipegiin both lease and debt
markets.

Sales of moving-related items continued well intthied quarter. Propane sales were dampened byildevinter
weather. Towing accessories continued to outperfastyear by a substantial margin.

U-Haul sales storage revenue and occupancy grawitincies on plan. We expect to see gains througffirgt quarter. We
have made some modest capital commitments to ntodripts, as we mentioned last fall.

The company continues to methodically pursue geliage opportunities, both owned and managed. Mowe affiliate
program, which is our primary thrust, continuesnake gains as per plan.

Overall AMERCO had a good nine months and shouiligliithe year well.

I'll now turn the call back to the moderator and wiél proceed with the question and answer sessi@uo.re welcome to
direct your question at Jason, Gary, or myself....

So moderator, would you pick it up again?

Operator: At this time | would like to remind eyene if you would like to ask a question to plepsess star then the number 1 on
your telephone keypad.

And we'll pause for just a moment to compile the Q&boster ...

The first question is from the line of (lan Gilson)

(lan Gilson): Good morning, gentlemen. Congrdioies.
Joe Shoen: Thank you, (lan).
(lan Gilson): As | look at the ratios of variotesrenue components versus your expense compohents;ed that operating expenses

as a percentage of rental revenue showed a sigmnifand marked improvement over prior third quarter




Joe Shoen:

(lan Gilson):

Joe Shoen:

(lan Gilson):

Joe Shoen:

(lan Gilson):

(lan Gilson):

Operator:

Was there anything in there that sort of benefi@dWas it just a - the unexpected high level oEreie?

Well, (Ian), this is Joe speaking.

As | think we talked about in the last quarter, ye¢ a favorable tradeoff and should for a few noprarters get a favorable
tradeoff of the acquisition cost of new equipmeaitsus the applicable costs and repair costs afdhgoment it's replacing.
So - and we think we’ll continue to see that famoaple more quarters.
The - we were - as | said in my comments, we wégssed with good weather and so we didn’t get sedhcKou can get
smacked and lose a couple million dollars of gansgime in the third and fourth quarters and nobver that gross. And
we didn’t have any of that experience.
So there was a little bit of top line, but we hadetast that we would have top line. And so | thimkt most of what you're
seeing was in just general cost control, but mageaas in the tradeoff of repair expense agairstdeand interest and
deprecation, which is somewhat, you know, predietityou had all the, you know, specific numberbjch | understand
you don't, (but).

Did we have any unusually high lexktruck sales in the quarter?

No. Truck sales have been just syegaiiling momentum. | want to accelerate it, betéhwasn’t anything, you know,
maybe we were running at just to guess 5% bettar We did in the second quarter. | would like taehaeen a little more
truck sales frankly.

Great. Thank you very much.

Okay.

One other comment, (lan). | want to take a momenétognize you for a person who has objectivebkéal at this story.
And you're the person who really looked at thisgtoard 2-1/2 years ago, and | appreciate it.

Thank you.
Appreciate that, too.

Your next question is from the lingddifm Barrett).




(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

Hello everyone.
Hi (Jim).

Joe, when - if we fast-forwardeay, you added 12,000 new trucks through therire months. How many new trucks
including the 12,000 do you expect to have whenowk out one year?

I’'m doing the math here.
Okay.

So I'd say 30,000-plus. It's, you knbgon’t buy them out that far, okay? So, | mean...
(Okay).

...I have my U-turns built into thisqass. But I'm, you know, I'm committed out into thkemmer at some, you know, as
you might figure. | mean, | have a pretty good iddeere we're headed, so...

Yeah.
...l don't want to have my feet helth&fire on that number, but I'd say that's a grefbod number, assuming we
continue to make good progress in the marketplab&h | - it is my plan to do, and assuming we cantinue with decent

truck sales, because | want to remove trucks,usbt-jnot solely add trucks.

We've gained a little bit of net rental equipmemtentory, but I'm not looking to add over that petiof time say 15,000 or
18,000 more trucks to total inventory. So | neetiécselling trucks too.

| see.

And clearly you seem to be benefiting from redus®intenance expense relating to these new truakyaur operating
expenses were down $15 million roughly year overye

Was that completely due to lower maintenance? Otteare other issues involved there?

Well, | - we had - we got a coupl&yareaks in some other lines, okay. In other wows you know, things happened
the way we planned for them to. | shouldn’t saytivere lucky.




(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

Okay.
But things worked in a couple lined.tBe vast majority of it is in the maintenanaeeli
Okay.

And it - and again, as you're very awhre, Gary Horton for years has tried to encgeifgeople to look at us as an
EBITDAR, and when you do that you can see at [#sstradeoff on interest and deprecation.

There’s in fact a tradeoff go back against maimesa
(Hm).

And so as we kind of, you know reghtlie deck here a little bit or, you know, re-gbe cards, obviously we're sorting
for more net. And there’s continued opportunityréhe

Right.

Well, certainly if you save $15 million in the qter and the vast majority of that was maintenaane,again | understand
it's extremely preliminary to look out a year.

Why wouldn’t you see continued improvement in ymaintenance expense item as we go over the nexttauters as
opposed to just the next couple? Because presurttabtyucks that you bought two quarters ago | wottlthink would be
breaking down when | look out a year and thoseksw@are maybe a year and a half, 2-years-old?

You know, I've got some low-hangindtfnumber one, so, you know, those are - thatSest.
And the second is | don't actually have my rep#&angn place in the next 12 months, for the nextrighths, so we go
through a very methodical program of trying to beidiis out. Because what you want, you first warglways spend
enough on repair. It's a catastrophe to under-spenepair.
(Hm).
So what you want to do is be very pdaated about this. You want to feel totally contdible with what you do there

because repair is a - is - it's just like repairasohome. You cannot do it any one year, but yowagéend up having to do it.
You know what | mean?




(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Right, exactly.

(And it's) actually the same thinghlite fleet. So | want to be very, very deliberatel | dont want to forecast somethi
that | think is -would result in putting a liability into a futurarte period or that would in any way do anythingytou know,
lessen the rental nature of any individual truck.

So we've got some low-hanging fruit. | got a lith# of low-hanging fruit staring me in the facecdn assure you, | have
very deliberate people working through this, arelrtbbjective of course is to continue to improlre situation. And if
there’s improvements, (they’ll) be going after them

I mean, and you can be sure with the...

Yeah.

...capital markets the way they arearmhthe availability of funds that find a good &aff, well make the tradeoff. Do
that make sense? In other words...

Yes. Yeah.

...we're not restricted in thgard. So we’re aggressively doing it. But | - againaven’t gone, and we do this on a -
at a very detailed level and | haven't been throtingtt exercise since March.

(Yeah).

And my people are working that upt mghv. We'll go through that exercise here no ddnlihe next 45 days and we’'ll
have a pretty good idea of some very specific targad | would have a more knowledgeable opinion.

Sure, okay.

And two other quick questions, and | can probatfgr this from your results. But how would you cheterize the
competitive pricing environment currently?




Joe Shoen: Way better than prior years. Stillongstal clear. And the one thing that has alwawgd kf baffled me about this business,
| would expect it to function where we just simply price leadership and everybody’s come along.'Betbeen
confounded over the last 20 years by the numbpeople who think that they, you know, shade métla bit that I'm going
to stand still for it and let them pull share.

So I'm not going to let anybody pull share thanblw about. And right now people are acting that aagt so they’re not,
you know, just totally trying to, you know, shade tmwy 3% or 5%, which has a downward spiral on grice

| don’t have good - there’s not good communicatiothis industry. In other words, the three maimepetitors don't talk to

each other.
(Jim Barrett): Right, okay.
Joe Shoen: | don’t have a clue what they plaioto
(Jim Barrett): Okay.
Joe Shoen: (Every time 1) guess, | guess wramg, s
(Jim Barrett): Yeah. Okay. Thanks Joe.
Joe Shoen: Okay.
Operator: Your next question is from the ling®€ott Sullivan).
(Scott Sullivan): Good afternoon and congratolaion a great quarter.
Joe Shoen: Well thanks (Scott).
(Scott Sullivan): A couple of questions have adlg been answered, but a couple quick more if [.may

Would you touch basically on the synergies betwberunits?
Joe Shoen: And you want to talk storage and U-dmvyou want to talk (unintelligible)...

(Scott Sullivan): | guess specifically drillingwn to the Oxford and how you see it fitting.




Joe Shoen: Good.

Oxford has no synergies with U-Haul. Oxford is asurance company. And it originally had synergies,we can contract
around it in more creative ways and thereby motermi@lly more cost effective ways. And have beeimd that for some
time.

Our other insurance company, Republic Westernahast 250 employees, of whom about 215 or so dgtwalk in
handling U-Haul property damage claims.

(Scott Sullivan): Right.

Joe Shoen: So they're - those people are intégthk operation and they operate essentiallybatak-even or a, you know, a slight
cost-plus basis. We pay the claims and then wehgay an adjusting fee to adjust the claims.

So there’s not synergy in - other than it justs & function they provide at we think (in a) gandnner. We've had some
real positive results. You have seen some of thespreleases in fraud prevention, which is - inseedraud is an epidemic
in this country in the rental business.

(Scott Sullivan): Absolutely.

Joe Shoen: And we've had some great success aiitink we've got another year or two of fertil@gnd to plow there. We can see
other opportunities in fraud prevention. So, yoown(we’re) very excited about that.

The storage and the U-Haul, we believe those &ally synergistic or same customer, different.day

(Scott Sullivan): Definitely.




Joe Shoen:

(Scott Sullivan):

Joe Shoen:

(Scott Sullivan):

And so we're, you know, we're veryyxemmitted to that.

Oxford is a financial investment. And Republic Wezat the vast bulk of it is handling claims. Thieeatpart, which is the
part that lost us a hundred and some million dsjlermethodically being shrunken.

And it continues in de facto runoff. It's not whahat's not a technically correct answer, but-tall it's doing is paying

claims and investing its reserves and then reasggiss reserves and comparing it to what cash #etyally have on hand
be sure that they are optimizing that. And at the ef the day, that will leave some hopefully veonsiderable pile of cash.

But that's a process and it's agonizingly slow. i not a panacea that I've been able to finather words, we can't just
transfer that risk to somebody else. For us tchdg they want way, way, way too high a price. VE&sy, very cost
ineffective.

So (if that) answers your questions or if you havarther follow-up, I'd be glad to answer.

Well, it was a follow-up on tkxford. Since there’s necessarily not any obvieyrgergies up front, is it a divestiture
candidate at some point should the, you knowht figrty come along?

Well, | think we're opportunistic tesure. If somebody comes on who - whose gotie Hait's kind of like somebody
had to have my car or my house. They're likely b ity

So there’s - we're not where that doesn’t happenth@ other hand, it's a reasonable deploymenéapital. We have a very
- what we believe is a very competent group of peapthat business. It's essentially trouble fi¢s.had a just turned in

performance very much on plan.

It's - to that extent it’s very - it's unremarkalitethat it's trouble free, if you hear me thertts hot - Oxford does not burn
up much of my time.

Sure.
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Joe Shoen:

(Scott Sullivan):

Joe Shoen:

(Scott Sullivan):

Joe Shoen:

(Scott Sullivan):

It doesn’t burn up much of the boédirector’s time. And it's not - it doesn’t havieet kind of exposure that the property
casualty business does where God, next year (yesu)ts could be 300% or 400% different than theythis year. And
their business is, you know, basically a marginrmss. And of course this is an inopportune tinrestoneone in the marg
business right now, at least (from the) life insw@ point of view.

So the fact that they’re coming in at all on plamihalfway okay result. It means well, if we haueaiod of a little different
interest rate environment, they might actually, kaow, make a couple of decent, you know, a piegiyressively decent
years for an insurance company, so.
And your balance sheet’s impngvtoo as well.
Yes. And we've gone through the balaheet and scrubbed and scrubbed and scrubbbdflibbse companies, their
balance sheets. And boy, | just, because I'm - halowant to see a surprise there. | just don’tseprises coming for the
balance sheet at either place.

Right, right.

Okay, and, you know, obviously terrific job on ti@ving and storage revenues, you know, up almostkyow, a little
over 8%. Given a - taking away the weather varifdrle moment, is that type of growth sustainable?

It sure is. You know, it - but itthausand little details coming right, (Scott). Aofdcourse that’s what people who are
here in management are paid to do, is to get tetsls to come in right.

It's absolutely sustainable. It's - is it sustaileabn a quarter-by-quarter basis? | would say me&r&s more volatility than
say, you know, it's not like a train on a track aimai know where it's going to come out.

But the underlying business will support it if wencmanage to it. In other words, the market woulgpsrt it were we to
manage to it. Does that make sense?

Yes. Well, the demographics @egainly there.
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Joe Shoen:

(Scott Sullivan):

Joe Shoen:

(Scott Sullivan):

Joe Shoen:

(Scott Sullivan):

Yeah, the demographics are therethand but there’s a lot of little wrinkles. | meghat - we’re not the only business
who can say yeah, the underlying market’'s goodimtve hit the nail on the head or were we sligbfiythe mark,

And that's - that was my comment. Many of thesadhiwere - results were preset by decisions we haae, you know,

maybe even 36 months ago. And so in my job alwdyatwe just had happen is ancient history and iyimg to - I'm in a

more uncertain environment, the out a year or tliere how are we going to be there. Certainly newdbout - I'm within
a month or two of being done with next summer, Gkay

(Sure).

Because it's - if | don’t have it heqgpg here within the next 30 or 45 days, there’siope of implementing anything
before next summer, just - everything just getsiloshe wash. You've got to have it done.

And again, | think we're typical of most enterpssa that they have to lay their plans well in att@and then go on and
plan again for the future and hope they planneit agd then take that feedback.

So the underlying market’ll support 8% growth, sure
Terrific.

Obviously the, you know, the brand speaks forfitaetl, you know, an ingenious form of advertisimgtioe road every day.
And that’s all terrific.

Can you talk a little bit about the eMove and, ¥aow, how you might be marketing that, you knowt &6 technology
breakthrough...

(Sure).

...(unintelligible) might leveradhe business a little bit.

12




Joe Shoen:

(Scott Sullivan):

Joe Shoen:

(Scott Sullivan):

Yeah.

What we're trying to do is leverage our existingrmoitments and enhance our competitive position. Sktbege business
remains with very few brand names and very littlal brand identification.

We like a lot of people believe that'll ultimatethange. And in addition to owning and operatingwning and managing
places, our strategy is to bring in independenpfeemto the fold, similar but not the same asmadel has been with U-
Haul dealers over the last 60 years.

And so in this case, we're able to bring quitetadtheir business in the form of just sharing imfirastructure, be it credit
cards or information systems, our purchasing pamermake it available to these people at sometstiginkup over our

cost. But we have very little expense in extendiveg to them.

And we're building a network of these people acitbesUnited States and Canada, and it's steadilglibg. It's still not
enough to warrant breaking out on a separatetiéme on the reported results, but...

(Mm-hm).

...it's my fond dream that it becomelkeaause it's essentially some kind of fee incomtéch means it's - it potentially
has margins that are different than what we seeast of our business.

And | want to do that. | also want to enhance @mmpetitive position because | believe that storaijebe branded
ultimately. And to the extent we can have our brandt, | just think it may be a 15 or 20-year pekibut the company will
reap results from that.

Absolutely.

Last question, I, you know, the - one of the coritpes out there, at least on the storage side,ddris, you know,
potentially on the block. And I'm wondering if thebn your radar?

13




Joe Shoen:

(Scott Sullivan):

Joe Shoen:

Operator:

(lan Gilson):

Joe Shoen:

(lan Gilson):

Joe Shoen:

(lan Gilson):

Yeah, it's very much on our radar.

And the Shurgard assets are, you know, a littleroeersial with some funding people, but | doninththey’re real
controversial in the storage business.

They’re good assets, depending on how you manage. there’s some upside in those assets. Theyrtwveeen literally
mismanaged from let's say an operations point @fwi

(The) - | can’t speak to their finances becausen'td | have no knowledge of their finances. But fromoperations point ¢
view, it's an upper-level product with better-thaverage locations.

And I'd be - | think our shareholders would be wadkved if we were able to participate in an ecanahway in something,
whatever that may be. So sure, it's a real postgibAnd we've - of course as | think any respoisiparty in the selstorage
business should, we've, you know, give it a lot entbfran a cursory review.

(Of course).
Well again, terrific job. And best of luck in thetfire.

Thank you.

As a reminder, | would like to remingtigyone (to ask) a question, please press statthieemumber 1 on your telephone
keypad at this time...

And we do have a follow-up question from (lan GilkdSir, you may proceed.
Hello?
Hello (lan).
(Oh), here, can you hear me? Ogapd.
Can you give me the self-storage occupancy ratthéoguarter?
I'll look it up. Just a minute. Younivthe ending rate for the quarter or average,lwse# what...

Average

14




Joe Shoen: ...we have average. Jason’s lookingghrthe - he’ll give you average for the quartemj.
(lan Gilson): Average is fine.

Also the tax rate was up, and for the full yeawdis 37.9% -- or for the nine months rather. Do @&echan estimate for the
full year?

Jason Berg: (lan), on the average occupanchéqgtarter, we were at 86.9% for the company-ovioeations.

And the tax rate increased slightly for the quaitem a provision for a state - for some state medaxes. | wouldt’expec
that to continue.

(lan Gilson): Okay.
And did we recover any capital out of either of ihgurance companies in the quarter?

Joe Shoen: We engaged in a transaction that was-anonetary transaction. And you'll see thatiere, that | think it's reflected that
either $27 million or $25 million.

Jason, what’s - how’s it show in the...

Jason Berg: Yeah, there was a - it was a nondiagtend from Republic Western to AMERCO in thenfoof reducing intecompan
payables and receivables. | believe it was abotitriflion.

(lan Gilson): Great. Thanks very much.
Operator: Your next question again is from (JiarrBtt).
(Jim Barrett): Yes Joe.

Considering what you - what appears to be a healthyisition environment in self-storage is thatwie idea of using
your cash to retire your preferred shares is noiblg attractive to you at this point?

Joe Shoen: (Jim), Gary Horton, why don’t you &peait, Gary.
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Gary Horton:

(Jim Barrett):

Gary Horton:
(Jim Barrett):

Gary Horton:

(Jim Barrett):

Gary Horton:

(Jim Barrett):
Gary Horton:
(Jim Barrett):

Gary Horton:

(Jim Barrett):

Joe Shoen:

Really - in going through that, wererreally trying to keep our cash, you know, powdig because in looking at
several different opportunities, once you pay b# preferred, then you would have to go back aisdue.

I would much rather play a little bit of wait aneeshow bids go if something comes up and thenttetanto consideration
at a later date.

Okay.
So Gary, you were saying if you retired the prefdriyou would have to go out and reissue more atethis point?
If an - if a large opportunity came...
(Right).
...where you needed cash, yes; youdvoobably have to go out and issue more debt.

Again, we have been very, very thankful for alttoé capital markets because we have been not eirg lable to attract
more, you know, stakeholders, but at a lower dasean, it’s...

(Right).

...it's really pretty good. And agalraving to go in and place debt when you reallydrteeplace debt is not always the
best on rate (unintelligible)...

Correct.
So...
Okay.

...S0 we're - we - we're a - we're tgua -have quite a bit of liquidity and that gives usth# opportunities that we wa
And again, preferred stock is one of those at spaoiet, so.

All right.

And then on a minor note, I'm a bit confused thatiyproperty and casualty insurance premiums risey seem to have
doubled in the quarter.

(Yeah).
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(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Joe Shoen:

(Jim Barrett):

Can you explain that?
Sure.
What actually happened was the $27 million trangadcictually created let's say a - about a milléond a half or $1.7
million | believe of premium income. It created identical amount of whatever you would call it, yknow, expense. In
other words, they...
Yeah.
It's a wash. Claims and income wevash there.
| see.
The other part that accounts fomttreases is we had better penetration of what Wewa(safes) products.
(All right).
And they (had) a percentage of th&qspenetration.
Yeah.

So that percentage, while the pegentanained constant, the total amount of the ¢s&fent up in the quarter and that
reflected as premium. And that really is more prbpealled premium | would say, you know, from youmy way of
looking at things.

They actually...
(Sure).
...that contributed to the result fergharter and to their margins.

| see.

And then for - then finally, (January) and earlglfFuary), how was - how would you characterizevtirather relative to a
typical winter or relative to last year.

Very mild.

Certainly appears that way in Néark. So okay, well thanks again.
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Joe Shoen: Thank you, too.

Operator: At this time again | would like to rerdieveryone, for additional questions please @wsshen the number 1 on your
telephone keypad...

And the next question is from the line of (Eric Ragan).
(Eric Rogeman): Excuse me.

Yeah, I'm curious, have you signed a confidentjadigreement with Shurgard as it relates to potiyt@oking at their
portfolio?...

Joe Shoen: Yes. | don't have anybody here wiam iattorney beside myself, and so | ddmiow what the right thing to tell you is. E
the simple answer is yes.

(Eric Rogeman): Do you think that there’s muclpaunity to further expand the U-Haul brand ovassenaybe into Europe and
such? Or?

Joe Shoen: In the truck and trailer business nidt real bullish on that. In the self-storageibesss, theres opportunity for anybody
do that.

And Shurgard has the lead, by the way. And it'sbyo& narrow margin either. So, you know, thereimes upside in that.
It's - that's not nearly as synergistic to us athis domestic business.

(Eric Rogeman): Sure.

And then just in terms of the ability to greatlypaxd your portfolio, is the ability to rent trucks that something that you
think you could dramatically increase with a draimatcrease in the number of self-storage locaffons

Joe Shoen: Well, that goes back to a - thattgeis a more complicated equation because thatlgadsto utilization in which you'd
just simply be moving business from a presenttsitbat site or do you expand total business.

And that's a little more difficult to accuratelygject. And so if | rephrased your question, wotle 1 if you were analyzing
the Shurgard portfolio, would you be putting adbtipside in it based on truck rentals? And my arsmould be no.

That doesn’t mean it would be there. Just it mexastly what | said it did.
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(Eric Rogeman): Okay, wonderful. Thank you venyam.

Joe Shoen: Okay.
Operator: At this time, sir, there are no furtaestions. Mr. Shoen, are there any closing respaik?
Joe Shoen: Well, I'd just like to thank everydoetheir support. Again, I'm - as you, I’'m alwapsoyed up by good results, but it's

the work we do today that determines our result nexext quarter. And | have a motivated groujndfviduals who are attempting to do
their best at that. And | look forward to good fiésin the future.

Operator: This concludes today’s AMERCO Third @eraFiscal 2006 Investor call. You may disconradhis time.

END
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Exhibit 99.2
Contact:
Jennifer Flachman
Director, Investor Relations
AMERCO
(602) 263-6601
Flachman@amerco.com

AMERCO REPORTS THIRD QUARTER FINANCIAL RESULTS

Reno, Nev. (February 8, 2006) AMERCO (Nasdaq: UHAL), the pa@J-Haul International, Inc., Oxford Life Insuree Company,
Republic Western Insurance Company and Amerco Retate Company, today reported net earnings avaitaltommon shareholders for
third quarter ending December 31, 2005, of $1118anior $0.57 per share, compared with net eamioigb18.3 million, or $0.88 per share
for the same period last year. Earnings for thatguanded December 31, 2004, included nonrecuyraftgriax litigation settlement procee
of $1.56 per share. Taking these after-tax litmasettlement proceeds in effect, the adjustedregsper share for the quarter ended
December 31, 2004 was a loss of $0.68 per share.

For the nine-month period ending December 31, 2A86earnings available to common shareholderspd@8.6 million or $5.26 per share,
compared with net earnings of $109.3 million, or28bper share for the same period last year. lrclud the December 31, 2005 nine-month
results is a nonrecurring after-tax charge of $b@8share associated with the company’s firsttquaefinancing. The December 31, 2004
nine-month results included nonrecurring, afterlidgation settlement proceeds of $1.56 per shaaking into effect the after tax proceeds
and refinancing costs the adjusted earnings pee shas $6.34 for the nine months ended Decembe2(®| compared with $3.69 for the
nine months ended December 31, 2004.

“We are pleased with our financial and operatigeaformance for the quarter and nine months,” dtdte Shoen, chairman of the board of
AMERCO. "We have made significant progress on ataldished objectives and goals for economic parémice, which include rotating our
fleet by introducing approximately 12,000 new trsickhich replace older trucks removed from ourtflpesitioning our rental fleet to
achieve greater revenue and transaction growtheasing our market presence in the storage indttatoyigh our Storage Affiliate Program,
optimizing storage occupancy, eliminating lossesuatproperty and casualty business and improvétabdity at our life insurance compar
We will continue to focus on these areas throughieaifourth quarter and into fiscal 2007 to enhamntere operating results for our
organization and our shareholders," Shoen concluded




Report on Business Operations
Listed on a consolidated basis, are revenues fomaijor product lines.

Revenues for the Quarter Ended December 31, 2005

During the third quarter of fiscal 2006, seffaving equipment rentals increased $24.9 millioithwcreases in truck, trailer and support re
items. These increases were due to improved equipatidization, pricing and product mix.

Self-storage revenues increased $0.9 million fertkird quarter of fiscal 2006, compared with thiect quarter of fiscal 2005. Occupancy
rates increased period over period.

Sales of self-moving and self-storage productssamdices increased $4.6 million for the third qerdf fiscal 2006, compared with the third
quarter of fiscal 2005, generally following the gtb in self-moving equipment rentals. Support sékrss, hitches and propane all had
increases for the period.

RepWest continued to exit from non U-Haul relaiedd of business. However, premium revenues inece®6 million for the third quarter of
fiscal 2006, compared with the third quarter ofdis2005. These increases were due to retrospemveiums related to U-Haul business in
fiscal 2006. Additionally, fiscal 2005 included tbemmutation of a non U-Haul related reinsuranagreat reducing premium revenues for
that quarter.

Oxford’s premium revenues declined $0.5 millioneThatings upgrade by A.M. Best to B+, which occdiireOctober 2005 was too late in
the quarter to impact current results although @xpected to support the expansion of its didinbwcapabilities in the future.

Net investment and interest income decreased $dliBmfor the third quarter of fiscal 2006, compdrwith the third quarter of fiscal 20C
due primarily to declining invested asset balaratdhe insurance companies.

As a result of the above-mentioned items, revefmeAMERCO and its consolidated entities were $Z9%illion for the third quarter of
fiscal 2006, compared with $461.5 million for thérdl quarter of fiscal 2005.

Revenues for the Nine Months Ended December 31, 2005
During the nine months of fiscal 2006, self-moveguipment rentals increased $54 million, with iases in truck, trailer and support rental

items. The increases were due to improved equipotéization, pricing and product mix that includedw trucks introduced into the fleet,
which replaced older trucks.




Self-storage revenues increased $3.8 million femime months of fiscal 2006, compared with themronths of fiscal 2005. Occupancy
rates increased period over period along with im@dopricing.

Sales of self-moving and self-storage product amdices increased $14.4 million for the nine morthBscal 2006, compared with the nine
months of fiscal 2005, generally following growthselfmoving equipment rentals. Support sales itemshag@nd propane all had increa
for the period.

RepWest continued to exit non-U-Haul related liaEbusiness, resulting in a $3.4 million decreaspremiums for the nine months of fiscal
2006, compared with the first nine months of fis2@05. Premiums related to U-Haul related busimesgased $2.8 million for the nine
months of fiscal 2006, compared with the nine msmthfiscal 2005.

Oxford’s premium revenues declined $6.5 million iee nine months of fiscal 2006, compared withrtime months of fiscal 2005. The
ratings upgrade by A.M. Best to B+, which occurire@ctober 2005 was too late in the quarter to ichgarrent results although it is
expected to support the expansion of its distrdsutiapabilities in the future.

Net investment and interest income decreased $ifli@mfor the first nine months of fiscal 2006, ropared with the first nine months
fiscal 2005, due primarily to declining investedeatsbalances at the insurance companies.

As a result of the items mentioned above, revefmre8MERCO and its consolidated entities were $0,6@nillion for the nine months of
fiscal 2006, compared with $1,593.9 million for thiee months of fiscal 2005.

Listed below are revenues and earnings from operatit each of our four operating segments.

Quarter Ended Dec. 31, Nine Months Ended Dec. 3
2005 2004 2005 2004
(Unaudited)
(In

Moving and storage thousand)
Revenues $ 441,72 $ 407,69: $ 1,504,67. $ 1,423,97
Earnings from operations 42,68¢ 3,591 276,22° 193,09°
Property and casualty insurance
Revenues 12,827 10,80z 29,19: 35,87¢
Earnings (loss) from operations (1,597 (9,219 1,727 (8,749
Life insurance
Revenues 37,06¢ 39,44: 111,40° 122,49:
Earnings (loss) from operations 2,62( (3,440 9,357 2,73(
SAC Holding Il
Revenues 10,87( 10,10¢ 35,54 33,22¢
Earnings from operations 3,63( 2,13¢ 10,73( 9,59¢
Eliminations
Revenues (6,816 (6,544 (20,169 (21,709
Earnings from operations (1,929 7,22( (11,829 (1,009
Consolidated results
Revenues 495,67( 461,49° 1,600,64. 1,593,86:
Earnings from operations 45,41¢ 291 286,21° 195,67




Results for the Quarter Ended December 31, 2005

Total costs and expenses decreased $11 millioiéothird quarter of fiscal 2006, compared with tihied quarter of fiscal 2005. Increases in
operating costs associated with the improved basimelume at moving and storage centers were difsetductions in repair and
maintenance expenses related to rotating the flst. trucks with lower initial maintenance costs egplacing trucks with higher
maintenance costs. The third quarter of fiscal 208kided a $6.4 million charge for litigation axford, not present in fiscal 2006.

As a result of the above-mentioned changes in t@®®and expenses, earnings from operations impitov@4b.4 million for the third quarter
of fiscal 2006, compared with $0.3 million for ttierd quarter of fiscal 2005.

Interest expense for the third quarter of fiscd@Was $17.8 million, compared with $16.9 millienthe third quarter of fiscal 2005, due tc
increase in the average amount borrowed. The egpetated to the increase in average borrowingspaetgally offset by a reduction in the
average borrowing rate resulting from refinanciogwities in fiscal 2006.

During the third quarter of fiscal 2005, the comypanttled litigation against its former auditor aedeived a settlement (net of attorney’s fees
and costs) of $51.3 million before taxes. The setént had the effect of increasing, on a nonrawgitsasis, earnings and earnings per share
for the quarter ended December 31, 2004, by $32llBm and by $1.56 per share, respectively.

Income tax expense was $12.5 million in the thindrter of fiscal 2006, compared with $13.2 milliarthe third quarter of fiscal 2005.
Dividends accrued on our Series A preferred stoelev$3.2 million in the third quarter of both fis@806 and 2005.

As a result of the above-mentioned items, net agmavailable to common shareholders were $1118&mih the third quarter of fiscal 2006,
compared with $18.3 million in the third quarterfistal 2005.

Basic and diluted earnings per share in the thiratgr of fiscal 2006 were $0.57, compared witt880n the third quarter of fiscal 2005.
Earnings per share adjusted for the nonrecurrtiggtion settlement were $0.57 in the third quasfdiiscal 2006, compared with a loss of $
0.68 per share in the third quarter of fiscal 2005.

Results for the Nine Months Ended December 31, 2005

Total costs and expenses decreased $23.8 millrathéanine months of fiscal 2006, compared withrtire months of fiscal 2005. Increases
in operating costs associated with the improvedness volume in the Moving and Storage segment wfset by reductions in repair and
maintenance expenses related to rotating the fBeetefits and losses at the insurance companiesatsd $21.5 million for the nine months
of fiscal 2006, compared with the nine months e€dil 2005, as loss ratios have improved and expdsas declined. Fiscal 2005 included a
$6.4 million charge for litigation at Oxford notgsent in fiscal 2006.

As a result of the above-mentioned changes in t@®®and expenses, earnings from operations impitov@286.2 million for the nine
months of fiscal 2006, compared with $195.7 millfonthe nine months of fiscal 2005.




Interest expense for the first nine months of i2M6 was $88.3 million compared with $54 millifar the first nine months of fiscal 2005.
Fiscal 2006 results included a one-time, nonreegreharge of $35.6 million before taxes relatethiearly termination of existing
indebtedness. The charge had the effect of deaggamh a nhonrecurring basis, net earnings andregsiger share for the nine months ended
December 31, 2005 by $22.5 million and $1.08, rethpely.

During the third quarter of fiscal 2005, the Companttled its litigation against its former auditord received a settlement (net of attorney’s
fees and costs) of $51.3 million before taxes. J¢tlement had the effect of increasing, on a manriang basis, net earnings and earnings pet
share for the nine months ended December 31, 200832.5 million, which increased prior year eagsiper share of $1.56.

Income tax expense was $78.6 million in the nineth® of fiscal 2006, compared with $74.0 milliortle nine months of fiscal 2005.

Dividends accrued and paid on our Series A prefiesteck were $9.7 million for the first nine mon#rsded December 31, 2005 and 2004,
respectively.

As a result of the above-mentioned items, net agmavailable to common shareholders were $109l@min the nine months of fiscal
2006, compared with $109.3 million in the first @imonths of fiscal 2005.

Basic and diluted earnings per share were $5.#6eimine months of fiscal 2006, compared with $3m2Hhe nine months of fiscal 2005.
Adjusted basic and diluted earnings per share $@:1&4 in the nine months of fiscal 2006, comparét $3.69 in the nine months of fiscal
2005.

Fiscal 2007 Outlook

There have been many developments which we betilewald positively affect performance in the fougtiarter of fiscal 2006 and into fis
2007. We believe the momentum in our Moving andr&fe operations will continue. We are investingun rental truck fleet to furth
strengthen our “do-it-yourselffhoving business. During the remainder of this figear, we anticipate putting an additional 2,78k an
midsize rental trucks in service. In addition, protion has been initiated for trailers, with an ested production of 3,500 by the end of A
2006. This investment is expected to increase thmber of rentable equipment days available to mastomer demands and will red
future spending on repair costs and equipment dovent

At RepWest, our plans to exit non U-Haul related$ are progressing.

At Oxford, the recent ratings upgrade by A.M. BaegDctober 2005 to B+ should support the expanefdts distribution capabilities.

Our objectives for the remaining quarter in fis2@l06 and the first part of 2007 are to position cemtal fleet to achieve revenue .
transaction growth, and continue to drive down apieg costs. The abowaentioned investment in our fleet will provide aosig basis fc
meeting these objectives.

AMERCO Third Quarter Fiscal 2006 | nvestor Call I nformation

AMERCO will hold its investor call for the third quter of fiscal year 2006 on Thursday, Februar@®6, at 10 a.m., Mountain Time (12

p.m. Eastern). The call will be broadcast live aher Internet at www.amerco.com. To hear a simtichthe call, or a replay, visit
WWW.amerco.com.




Use of Non-GAAP Financial |nformation

The company reports its financial results in acaom with GAAP. However, the company uses certair@AAP performance measures
including adjusted earnings per share to provitletter understanding of the Company’s underlyingrapional results. The Company uses
adjusted earnings per share to present the impaetiin transactions or events that managemeyeax to be infrequently occurring.

AMERCO is the parent company of U-Haul Internatipiac., North America’s largest do-it-yourself mog and storage operator, Amerco
Real Estate Company, Republic Western Insurancep@oyand Oxford Life Insurance Company. With a mekwof over 15,300 locations
all 50 United States and 10 Canadian provincesauti$ celebrating its 60th year of serving custam&he company has the largest
consumer truck rental fleet in the world, with 0@&;000 trucks, 78,750 trailers and 36,100 towiegices. U-Haul has also been a leader in
the storage industry since 1974, with more than@rooms, approximately 33 million square feestofage space and more than 1,050
facilities throughout North America.

Hi#
Certain of the statements made in this press eleggrding our business constitute forward-loolstagements as contemplated under the
Private Securities Litigation Reform Act of 1995ctAal results may differ materially from those aiftated as a result of various risks and
uncertainties. Readers are cautioned not to pladaeaireliance on these forward-looking statemératsdpeak only as of the date hereof. The
Company undertakes no obligation to publish revisedard-looking statements to reflect events otwinstances after the date hereof or to
reflect the occurrence of unanticipated eventsepixas required by law. For a brief discussiorhefrisks and uncertainties that may affect
AMERCO'’s business and future operating resultsagdeefer to Form 10-Q for the quarter ended Deeeb, 2005, which is on file with
the SEC.




AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOLIDATED BALANCE SHEETS

Assets

Cash and cash equivalents
Reinsurance recoverables & trade receivables, net
Notes and mortgage receivables,
Inventories, net

Prepaid expenses

Investments, fixed maturities
Investments, other

Deferred policy acquisition costs, net
Other assets

Related party assets

Property, plant and equipment, at cost;
Land

Buildings and improvements

Furniture and equipment

Rental trailers and other rental equipment
Rental trucks

SAC Holding Il - PP&E

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

Liabilities & stockholders’ equity
Liabilities:

Accounts payable & accrued expenses
AMERCO notes and loans payable
SAC Holding Il notes & loans payable

Policy benefits & losses, claims &loss expensesaphby

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

Deferred income taxes

Related party liabilities

Total liabilities

Stockholders’ Equity:

Series A common stock

Common stock

Additional paid-in capital

Accumulated other comprehensive income
Retained earnings

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

Total stockholders’ equity
Total liabilities & stockholders’ equity

Dec. 31, 2005 Mar 31, 2005
(Unaudited)
(In thousands)
$ 247,150 $ 55,95¢
238,48 236,81
1,83¢ 1,96t
70,93« 63,65¢
22,16: 19,87
669,58 635,17¢
233,22¢ 345,20°
48,11° 52,54
99,04« 85,29
265,44, 252,66t
1,895,98! 1,749,15.
174,33° 151,14!
742,69¢ 686,22!
274,78t 265,21t
202,28( 199,46:
1,273,92i 1,252,01
79,13: 77,59¢
2,747,161 2,631,65!
(1,276,93)) (1,277,19)
1,470,22. 1,354,46!
3,366,20 3,103,62:
$ 206,19: $ 206,76:
942,09. 780,00¢
76,57 77,47¢
799,50: 805,12:
463,36t 503,83t
14,764 29,64
21,25¢ 38,74
133,67° 78,12«
8,81¢ 11,07(
2,666,24. 2,530,78
92¢ 92¢
9,56¢ 9,56¢
365,53: 350,34«
(29,609 (30,66))
781,27: 671,64.
(418,09) (418,09)
(9,640 (10,89))
699,96! 572,83!
3,366,20 3,103,62;







AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOL IDATED STATEMENTS OF OPERATIONS

Quarter Ended December 31,
2005 2004

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

Revenues:

Self-moving equipment rentals $ 353,40¢ $ 328,47
Self-storage revenues 29,78¢ 28,84¢
Self-moving and self-storage products and senadess 47,31¢ 42,69
Property management fees 4,28¢ 2,88(
Life insurance premiums 30,74 31,24:
Property and casualty insurance premiums 9,94¢ 3,97¢
Net investment and interest incol 12,80° 17,10¢
Other revenue 7,37 6,281
Total revenues $ 49567 $ 461,49°

Costs and expenses:

Operating expenses 271,36¢ 286,51¢
Commission expenses 42 54¢ 39,30:
Cost of sales 23,37¢ 21,36!
Benefits and losses 35,20: 40,95¢
Amortization of deferred policy acquisition costs 5,75¢ 6,27¢
Lease expense 37,18 38,50¢
Depreciation, net 34,82 28,28:
Total costs and expenses $ 450,25. % 461,20¢
Earnings from operations 45,41¢ 291
Interest expense 17,79) (16,93)
Litigation settlement - 51,34
Pretax earnings 27,62¢ 34,70
Income tax expense (12,459 (13,15
Net earning: 15,17( 21,54¢
Less: Preferred stock dividends (3,249 (3,249
Earnings available to common shareholders $ 11,92¢ % 18,30¢
Basic and diluted earnings per common share $ 057 $ 0.8¢

Adjusted earnings per share

Basic and diluted earnings per common share $ 057 $ 0.8¢
Less: After tax litigation settlement proceeds - (1.56)
Adjusted basic and diluted earnings per commoneshar 0.57 (0.68)

Weighted average common shares outstanding:
Basic and diluted shares 20,865,68 20,813,80







AMERCO AND CONSOLIDATED ENTITIES

CONDENSED CONSOL IDATED STATEMENTS OF OPERATIONS

Nine Months Ended December
31,
2005 2004
(Unaudited)
(In thousands, except share and per
share amounts)

Revenues:

Self-moving equipment rentals $ 1,201,37. $ 1,147,36!
Self-storage revenues 92,15: 88,35¢
Self-moving and self-storage products and senadess 176,37: 161,96
Property management fees 12,55¢ 8,971
Life insurance premiums 90,05( 96,53t
Property and casualty insurance premiums 20,17: 20,81t
Net investment and interest incol 38,87: 46,16(
Other revenue 29,09: 23,68¢
Total revenues 1,660,64- 1,593,86:
Costs and expenses:

Operating expenses 827,86 845,87¢
Commission expenses 143,76: 138,06¢
Cost of sales 85,33 77,617
Benefits and losses 89,22¢ 111,01(
Amortization of deferred policy acquisition costs 17,80¢ 24,01t
Lease expense 107,05! 115,38¢
Depreciation, net 103,38( 86,21«
Total costs and expenses 1,374,42 1,398,109
Earnings from operations 286,21° 195,67.
Interest expense (52,677) (53,99Y
Fees on early extinguishment of debt (35,627 -
Litigation settlement - 51,34:
Pretax earnings 197,91¢ 193,01¢
Income tax expense (78,56 (73,999
Net earning: 119,35« 119,02-
Less: Preferred stock dividends (9,727 (9,727
Earnings available to common shareholders $ 109,63. $ 109,30:
Basic and diluted earnings per common share $ 52¢ $ 5.2¢F
Adjusted earnings per share

Basic and diluted earnings per common share $ 52¢ $ 5.2¢8
Less: After tax litigation settlement proceeds - (1.56)
Add: Debt extinguishment fees 1.0¢ -
Adjusted earnings per share 6.34 3.6¢
Weighted average common shares outstanding:

Basic and diluted shares 20,850,25 20,801,11







NON-GAAP FINANCIAL RECONCILIATION SCHEDULE

Dollars in Thousands (except share and per shaag da Quarter Ended
December 31,
2004
AMERCO and Consolidated Entities
Earnings per common share basic and diluted $ 0.8¢
Nonrecurring litigation proceeds, net of ta: (1.56)
Loss per common share basic and diluted
before nonrecurring litigation proceeds $ (0.6¢)
Nonrecurring litigation proceeds, net of fe $ 51,34
Income tax expense (18,859
Nonrecurring litigation proceeds, net of ta: $ 32,48¢
Nonrecurring litigation proceeds, net of tax
per common share basic and diluted $ 1.5€
Weighted average shares outstanding:
Basic and diluted 20,813,80
Nine Month:
Endec
December 3:
AMERCO and Consolidated Entities 200¢
Earnings per common share basic and diluted $ 5.2¢
Nonrecurring refinancing charges, net of ta 1.0¢
Earnings per common share basic and diluted
before nonrecurring refinancing charges $ 6.34
Nonrecurring refinancing charg $ (35,627
Income tax benefit 13,10¢
Nonrecurring refinancing charges, net of ta $ (22,519
Nonrecurring refinancing charges, net of ta:
per common share basic and diluted $ (1.0¢)
Weighted average shares outstanding:
Basic and diluted 20,850,25
Nine Month:
Ended
December 3:
AMERCO and Consolidated Entities 200¢
Earnings per common share basic and diluted $ 5.2¢8
Nonrecurring litigation proceeds, net of ta: (1.56)
Earnings per common share basic and diluted
before nonrecurring litigation proceeds $ 3.6¢
Nonrecurring litigation proceeds, net of fe $ 51,34
Income tax expense (18,85))
Nonrecurring litigation proceeds, net of ta: $ 32,48¢

Nonrecurring litigation proceeds, net of tax
per common share basic and diluted $ 1.5€

Weighted average shares outstanding:
Basic and diluted 20,801,11
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