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NOTICE OF THE 2020 ANNUAL MEETING OF STOCKHOLDERS OF AMERCO

DATE: Thursday, August 20, 2020

TIME: 9 a.m. Pacific Daylight Time/12 noon Eastern Daylight Time

PLACE: U-Haul Central Towers 
2727 N. Central Avenue, Phoenix, Arizona 85004

and webcast live at amerco.com
Dear Fellow Stockholders: July 8, 2020

We look forward to the 2020 Annual  Meeting of  Stockholders (“2020 Annual  Meeting”)  of  AMERCO (the “Company”)  and are pleased to
once again  offer  our  meeting materials  over  the internet  and to  webcast  this  annual  meeting.  We believe that  using the internet  to  distribute  our
materials  and  to  host  the  meeting  will  allow  more  stockholders  to  participate  in  the  meeting.  We  also  expect  that  this  approach  will  lower  costs
associated with the meeting and is consistent with our environmental sustainability initiatives.

During the meeting, five (5) proposals will be presented for your consideration and approval:

Proposal 1:The election of the following Directors, each to hold office and serve as a member of the Board of Directors (the “Board”) until the 2021
Annual Meeting of Stockholders: Edward J. Shoen, James E. Acridge, John P. Brogan, James J. Grogan, Richard J. Herrera, Karl
A. Schmidt, Roberta R. Shank and Samuel J. Shoen.

Proposal 2: An advisory vote to approve the compensation paid to the Company’s Named Executive Officers as disclosed in the Proxy Statement.

Proposal 3: An advisory vote on the frequency of future advisory votes on the compensation of the Company’s Named Executive Officers.

Proposal 4:The ratification of the appointment of BDO USA, LLP as the Company’s independent registered public accounting firm for the fiscal year
ending March 31, 2021.

Proposal  5:A  proposal  received  from  Company  stockholder  proponents  to  ratify  and  affirm  the  decisions  and  actions  taken  by  the  Board  and
executive  officers  of  the  Company  with  respect  to  AMERCO,  its  subsidiaries,  and  its  various  constituencies,  for  the  fiscal  year
ended March 31, 2020.

I encourage you to read the proxy statement for more information on each of these proposals, and to vote on each proposal. 

In addition, stockholders may also vote on any other business as may properly come before the 2020 Annual Meeting or any continuation,
postponement  or  adjournment  thereof.  On  such  other  business,  to  the  maximum  extent  allowed  by  the  Securities  and  Exchange  Commission’s
proxy rules, NASDAQ listing rules and any other applicable law, any proxy holders will vote as they determine in their discretion.

I encourage stockholders to participate in the 2020 Annual Meeting via the webcast, in order to reduce the carbon footprint resulting from
the meeting. I  also encourage you to vote, whether or not you attend or participate in the meeting. The Board has fixed the close of business on
June 22, 2020 as the record date for determination of stockholders entitled to notice of and to vote at the 2020 Annual Meeting or any continuation,
adjournment or postponement thereof. If you vote over the internet or by telephone, your vote must be received by 11:59 p.m. Eastern Daylight Time
on August 19, 2020 to be counted. Mail-in ballots should be mailed by August 7, 2020.

Sincerely yours,

/s/ Edward J. Shoen

Edward J. Shoen
Chairman and President
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PROXY STATEMENT

2020 ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD ON THURSDAY, AUGUST 20, 2020

This proxy statement (“Proxy Statement”) is furnished in connection with the solicitation of proxies on behalf of the Board of Directors (the
“Board”) of AMERCO, a Nevada corporation (the “Company” or “AMERCO”), with respect to the 2020 Annual Meeting of Stockholders of AMERCO
and any continuation, adjournment or postponement thereof (the “Annual Meeting”). The matters to be voted upon at the Annual Meeting are:

I. The election of the following Directors, each to hold office and serve as a member of the Board until the 2021 Annual Meeting of
Stockholders:  Edward  J.  Shoen,  James  E.  Acridge,  John  P.  Brogan,  James  J.  Grogan,  Richard  J.  Herrera,  Karl  A.  Schmidt,
Roberta R. Shank and Samuel J. Shoen;

II. An  advisory  vote  to  approve  the  compensation  paid  to  the  Company’s  Named  Executive  Officers  as  disclosed  in  the  Proxy
Statement;

III. An advisory vote on the frequency of future advisory votes on the compensation of the Company’s Named Executive Officers;

IV. The ratification of the appointment of BDO USA, LLP (“BDO”) as the Company’s independent registered public accounting firm
for the fiscal year ending March 31, 2021 (“Fiscal 2021”); and

V. A proposal received from Company stockholder proponents to ratify and affirm the decisions and actions taken by the Board and
executive officers  of  the Company with respect  to AMERCO, its  subsidiaries,  and its  various constituencies for  the fiscal  year
ended March 31, 2020 (“Fiscal 2020”).

The Notice of Internet Availability of Proxy Materials (the “Notice”) is first  being sent to stockholders on or about July 8, 2020. The Proxy
Statement and the form of proxy relating to the Annual Meeting are first being made available to stockholders on or about July 8, 2020. 

The  Board  has  fixed  the  close  of  business  on  June  22,  2020  as  the  record  date  (the  “Record  Date”)  for  determination  of  stockholders
entitled to notice of and to vote at the Annual Meeting or any continuation, adjournment or postponement thereof.

Why am I being provided with these materials?
Owners of  record of  AMERCO common stock as of  the close of  business on the Record Date are entitled to vote in connection with the Annual
Meeting.  As  a  stockholder,  you  are  requested  to  vote  on  the  proposals  described  in  this  Proxy  Statement.  This  Proxy  Statement  describes  the
proposals presented for stockholder action at our Annual Meeting and includes information required to be disclosed to stockholders in connection
with the Annual Meeting.

Why have I received a Notice of Internet Availability of Proxy Materials?
In accordance with applicable rules of the Securities and Exchange Commission (the “SEC”) governing the solicitation of proxies, we are permitted
to furnish proxy materials to our stockholders on the internet, in lieu of mailing printed copies of the documents.  You will not receive a printed copy
of  the proxy  materials  unless you request  a  printed copy.  The Notice  instructs  you as to  how to  access  the proxy  materials  on the internet.  The
Notice  also  instructs  you  as  to  how  to  vote.  If  you  would  like  to  receive  a  printed  copy  of  the  proxy  materials,  please  follow  the  instructions  for
requesting such materials included in the Notice.  You may also download or print these materials, or any portion thereof, from any computer with
internet access and a printer. 
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Who can vote in connection with the Annual Meeting?
You may vote if  you were the record or beneficial  owner of  AMERCO common stock as of the close of business on the Record Date.  As of the
Record Date, there were 19,607,788 shares of common stock outstanding and entitled to vote. Each holder of common stock on the Record Date is
entitled to cast one vote per share on all items being voted on at the Annual Meeting.

How do I attend the Annual Meeting?
The Annual Meeting will be webcast live over the internet at amerco.com and will be hosted at the U-Haul Central Towers, 2727 N. Central Avenue,
Phoenix, Arizona 85004, at 9:00 a.m. Pacific Daylight Time / 12 noon Eastern Daylight Time, on August 20, 2020.  Rather than physically attending
the Annual Meeting, we encourage stockholders to attend the Annual Meeting via the live webcast. We believe this is one way to reduce the carbon
footprint  resulting from the Annual  Meeting.  In-person attendance at  the Annual  Meeting is limited to stockholders as of  the Record Date or  their
legal  proxies,  and valid  photo  identification  and a  copy  of  such  proxy,  if  applicable,  is  required  for  any  such attendee.  If  your  shares  are  held  in
“street name” (for instance, through a brokerage firm or bank), you will also need to bring evidence of your beneficial ownership, such as a recent
statement from your brokerage account. We discuss holders in “street name” in more detail below.

What am I voting on?
You are voting on:
Proposal  1:The  election  of  the  following  Directors,  each  to  hold  office  and  serve  as  a  member  of  the  Board  until  the  2021  Annual  Meeting  of

Stockholders:  Edward  J.  Shoen,  James  E.  Acridge,  John  P.  Brogan,  James  J.  Grogan,  Richard  J.  Herrera,  Karl  A.  Schmidt,
Roberta R. Shank and Samuel J. Shoen.

Proposal 2:An advisory vote to approve the compensation paid to the Company’s Named Executive Officers as disclosed in the Proxy Statement.
Proposal 3:An advisory vote on the frequency of future advisory votes on the compensation of the Company’s Named Executive Officers.
Proposal 4: The ratification of the appointment of BDO as the Company’s independent registered public accounting firm for Fiscal 2021.
Proposal  5:A  proposal  received  from  Company  stockholder  proponents  to  ratify  and  affirm  the  decisions  and  actions  taken  by  the  Board  and

executive officers of the Company with respect to AMERCO, its subsidiaries, and its various constituencies for Fiscal 2020.
In addition, stockholders may also vote on any other business as may properly come before the Annual Meeting or any continuation, postponement
or adjournment thereof. On such other business, to the maximum extent allowed by the SEC’s proxy rules and NASDAQ Listing Rules and any other
applicable law, the proxy holders will vote as they determine in their discretion.

How does the Board recommend that I vote my shares?
The Board recommendations are as follows:

Proposal 1:The Board recommends a vote “FOR” each of the Director nominees named in this Proxy Statement;
Proposal 2:The Board recommends a vote “FOR” such proposal;
Proposal  3:The  Board  recommends  a  vote  “FOR”  a  3-year  frequency  for  future  advisory  votes  on  the  compensation  of  the  Company’s  Named

Executive Officers;
Proposal 4:The Board recommends a vote “FOR” such proposal; and
Proposal 5:The Board recommends a vote “FOR” such proposal.
We encourage all stockholders to vote their shares.  If you own your shares pursuant to the AMERCO Employee Stock Ownership Plan (“ESOP”)
and you do not vote, the ESOP Trustee will vote your shares on your behalf, in its discretion. If you own your shares in “street name” we encourage
you to specifically direct your broker (or other record holder) to vote your shares by returning appropriate voting instructions which will be provided to
you from such broker or other record holder.
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What types of votes are permitted on each Item?
Proposal 1:You may either vote “FOR” all the nominees to the Board, you may “WITHHOLD” for all nominees, or you may “WITHHOLD” your vote

from any individual nominee you specify.
Proposal 2:You may vote “FOR,” “AGAINST,” or “ABSTAIN”.
Proposal 3:You may vote “FOR,” once every “ONE,” “TWO,” “THREE” years or “ABSTAIN”.
Proposal 4:You may vote “FOR,” “AGAINST” or “ABSTAIN”.
Proposal 5: You may vote “FOR,” “AGAINST” or “ABSTAIN”.
If you vote “WITHHOLD” in the case of Proposal 1 or “ABSTAIN” (in the case of Proposals 2, 3, 4 or 5), your vote will not be counted as a vote cast
on such Proposal.

Who will pay the costs of soliciting these Proxies?
The  Board  is  soliciting  proxies  from stockholders  and  Directors,  officers  or  other  employees  may  assist  in  such  effort  by  mail,  email,  telephone,
facsimile or in person. We are not paying any third party to solicit proxies on behalf of the Board, but should any costs arise related to the solicitation
of proxies then the Company shall bear such costs. We will not provide compensation, other than usual compensation, to our Directors, officers and
other employees who solicit proxies.
How many votes are needed to approve each Item?
Proposal 1:The eight (8) nominees receiving the most “FOR” votes will be elected. 
Proposal 2:There must be a “FOR” vote from the majority of votes cast.
Proposal 3:The option of one year, two years or three years receiving the most “FOR” votes will be the frequency selected by stockholders.
Proposal 4:There must be a “FOR” vote from the majority of votes cast.
Proposal 5: There must be a “FOR” vote from the majority of votes cast.
How many votes must be present, whether in person or by proxy, to hold the Annual Meeting?
In order for the Annual Meeting to proceed, holders of one-third of the outstanding shares of common stock of the Company entitled to vote must be
present, in person or by proxy, at the meeting.  This is referred to as a quorum.  Abstentions, withheld votes, and broker non-votes (as described
below) are included and counted for purposes of establishing a quorum at the meeting. 

What are broker non-votes?
Broker  non-votes occur  with  respect  to  shares held in “street  name,”  in  cases where the record owner (for  instance,  the brokerage firm or  bank)
does not receive voting instructions from the beneficial owner and does not have discretionary voting authority with respect to a particular matter.
Brokerage firms  and banks  have discretionary  voting  authority  to  vote  with  respect  to  “routine”  matters;  however,  they  do not  have discretionary
authority to vote on “non-routine” matters. The following proposals will be considered “non-routine” and therefore your broker will not be able to vote
your  shares  with  respect  to  these  proposals  unless  the  broker  receives  specific  voting  instructions  from  you:  Proposal  1  (Election  of  Directors),
Proposal  2  (Advisory  Vote  to  Approve  the  Compensation  Paid  to  the  Company’s  Named  Executive  Officers),  Proposal  3  (Advisory  Vote  on  the
Frequency of Future Advisory Votes on the Compensation of the Company’s Named Executive Officers) and Proposal 5 (Stockholder Proposal to
Ratify and Affirm the Decisions and Actions Taken by the Board and Executive Officers of the Company with respect to AMERCO, its Subsidiaries,
and its  Various Constituencies for  Fiscal  2020).  Broker  non-votes are not  considered votes cast  and thus will  not  be counted towards any of  the
foregoing proposals and will have no effect on the outcome of such proposals. However, broker non-votes (as well as “abstain” and withheld votes)
will be counted towards the presence of a quorum.

What if my AMERCO shares are not registered directly in my name?
If the record owner of your shares is a brokerage firm or bank, then your shares are considered to be held in “street name”. If on the Record Date
your  shares  were  held  in  “street  name”  or  you  otherwise  were  not  the  record  holder  of  such  shares,  then  you  are  the  beneficial  owner  of  such
shares, and such shares are not registered directly in your name. The organization holding your account is considered the stockholder of record for
purposes of the Annual Meeting. As a beneficial owner, you have the right to direct that organization on how to vote the shares in your account.  You
will  receive the Notice, and other proxy materials if  requested, as well as voting instructions, directly from that organization. As discussed directly
above, if you own your shares in “street name” and do not instruct your broker, banker or other designated record holder of the shares as to how to
vote, such person or
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entity will only have discretion to vote on Proposal 4 (the Ratification of the Appointment of BDO as the Company’s Independent registered public
accounting  firm  for  Fiscal  2021),  which  is  considered  to  be  a  “routine”  matter.  We  encourage  you  to  specifically  direct  your  broker  (or  other
designated record holder) as to how to vote your shares by returning your voting instructions form or other documents as requested by your broker
or other designated record holder.

If I am a stockholder of record of AMERCO, how do I cast my vote?
There are several ways to cast your vote:

You may vote over the internet, by going to proxyvote.com.  You will need to type in the control number indicated on your Proxy Card and
follow the instructions.
You may vote over the telephone by dialing 1-800-690-6903 and follow the recorded instructions. You will need the control number indicated
on your Proxy Card.
You may vote by mailing in the Proxy Card.  To vote by mail,  you must first  request and obtain a paper copy of the materials,  which will
include a Proxy Card. Then, complete, sign and date your Proxy Card and mail it to Vote Processing, c/o Broadridge, 51 Mercedes Way,
Edgewood, New York 11717.
You may vote in person, at the commencement of the Annual Meeting. 

If you vote over the internet or by telephone, your vote must be received by 11:59 p.m. Eastern Daylight Time on August 19, 2020 to be counted.  If
you vote by mail, please ensure that your completed Proxy Card is mailed no later than August 7, 2020.
How do I vote if I hold my stock through the AMERCO ESOP?
If you hold your stock through the ESOP, you may vote in the same manner as stockholders of record, as described immediately above. If you do
not vote your stock held through the ESOP, the ESOP Trustee will vote your shares for you, in the ESOP Trustee’s discretion. We encourage you to
vote your ESOP shares.
How many votes do I have?
On each matter to be voted upon, you have one vote for each share of our common stock that you owned as of the close of business on the Record
Date. 
 
Who tabulates the votes cast at the Annual Meeting?
We have hired Broadridge Financial Solutions, Inc. or its designee (“Broadridge”) to tabulate the votes cast in connection with the Annual Meeting. 
In addition, an employee of Broadridge or its designee will be present at the meeting to serve as the Inspector of Elections.
Could other matters be decided at the Annual Meeting?
We are not aware of any other matters that will be considered at the Annual Meeting.  If any other matters are properly brought before the Annual
Meeting, all shares validly represented by proxies will be voted in accordance with the discretion of the appointed proxy holder to the extent allowed
by SEC and NASDAQ Listing Rules.
What does it mean if I receive more than one Notice or Proxy Card?
If you receive more than one Notice or Proxy Card, your shares are owned in more than one name or in multiple accounts. In order to ensure that all
of your shares are voted, you must follow the voting instructions included in each Notice and Proxy Card.
How will I know the voting results?
Preliminary voting results will  be announced at the Annual Meeting.  Final  results  will  be reported on Form 8-K filed with the SEC within four  (4)
business days following the Annual Meeting.
How can I access the Proxy Statement and Annual Report electronically?
To  access  the  Proxy  Statement  and  Annual  Report  electronically,  please  visit  proxyvote.com  or  the  Company’s  Investor  Relations  website,
amerco.com. You may also consent to receive all future Company proxy statements and annual reports electronically via e-mail. To sign up for e-
delivery,  please  go  to  amerco.com,  and  click  on  the  yellow  “Electronic  Delivery  Enrollment”  box  toward  the  top  of  the  page  and  follow  the
instructions. 
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How can I revoke my Proxy?
You  may  change  or  revoke  your  vote  by  filing  with  the  Company’s  Secretary  by  the  close  of  business  on  August  19,  2020,  either  a  notice  of
revocation  or  a  signed  Proxy  Card  bearing  a  later  date  or  by  later  re-voting  by  telephone  or  over  the  internet  no  later  than  11:59  p.m.  Eastern
Daylight Time on August 19, 2020. You may also revoke your vote with respect to your shares if you attend the Annual Meeting in person and so
request, although attendance at the meeting will not automatically revoke your proxy absent specific action on your part.

PROPOSAL 1
THE ELECTION OF DIRECTORS

The independent Directors have nominated the following individuals to stand for election at this Annual Meeting: Edward J. Shoen, James
E.  Acridge,  John  P.  Brogan,  James  J.  Grogan,  Richard  J.  Herrera,  Karl  A.  Schmidt,  Roberta  R.  Shank  and  Samuel  J.  Shoen,  and  to  serve  as
members  of  the  Board  until  the  2021  Annual  Meeting  or  until  their  respective  successors  are  duly  elected  and  qualified  or  their  earlier  death,
resignation or removal. As of the filing date of this Proxy Statement, each of the nominees is willing and able to serve as a Director of the Company.
See “Board of Directors and Corporate Governance” for information regarding each of the Director nominees.

The person named in the enclosed proxy will vote to elect all of the nominees as Directors for terms ending at the 2021 Annual Meeting,
unless you withhold authority to vote for any or all of the nominees by marking the proxy to that effect or so voting in person. If one or more of the
eight (8) nominees becomes unavailable to serve prior to the date of the Annual Meeting, the person named as proxy holder will vote those shares
for the election of such other person(s) as the Board may recommend, unless the Board reduces the total number of Directors.

Directors are elected by a plurality of the shares cast, whether in person or by proxy. Votes may be cast “FOR” all nominees, “WITHHOLD”
for all nominees, or “WITHHOLD” as to individual specific nominees. The eight (8) nominees who receive the greatest number of votes cast “FOR”
the election of such nominees will be elected as Directors.

The Board recommends a vote “FOR” each Director nominee named in the Proxy Statement.

PROPOSAL 2 – ADVISORY VOTE TO APPROVE THE COMPENSATION PAID TO THE COMPANY’S NAMED EXECUTIVE OFFICERS

In accordance with the requirements of Section 14A of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) (which were
added by the Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”)), and the related rules of the SEC, the Company
is providing stockholders the opportunity to vote on a non-binding, advisory resolution to approve the compensation of the Named Executive Officers
as  disclosed  below  in  this  Proxy  Statement  (commonly  referred  to  as  "say-on-pay"),  including  the  Compensation  Discussion  and  Analysis  (the
“CD&A”), the tabular disclosures regarding compensation of our Named Executive Officers and the narrative disclosure accompanying these tables.

We currently  seek advisory votes on the compensation of  our Named Executive Officers every three (3)  years.  Proposal  3 in this Proxy
Statement  is  an advisory  vote  on the frequency of  future  advisory  votes  on the compensation of  our  Named Executive  Officers.  As indicated in
Proposal  3,  the  Board  is  recommending  that  stockholders  vote  for  a  three-year  frequency  for  the  advisory  votes  on  executive  compensation. 
Following the 2020 Annual Meeting of Stockholders, the Company will disclose on Form 8-K its determination as to the frequency of future advisory
votes on the compensation of our Named Executive Officers.
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As discussed in the CD&A, we believe that our compensation policies and decisions are focused on pay-for-performance principles and are
strongly aligned with the long-term interests of  our stockholders. The objectives of  the Company’s executive compensation program are to retain
current executive officers, to encourage existing personnel to self-develop and magnify functional responsibilities and to entice qualified individuals
to  join  the  Company  in  executive  positions  as  such  positions  are  created  or  vacated.  Our  compensation  program  is  intended  to  encourage  an
environment of teamwork, loyalty and fairness at all levels of the Company. This proposal gives you as a stockholder the opportunity to express your
views  regarding  the  Company’s  executive  compensation  policies  and  procedures.  The  vote  is  not  intended  to  address  any  specific  item  of
compensation  but  rather  the  overall  compensation  of  our  Named  Executive  Officers  and  the  principles  and  procedures  described  in  this  Proxy
Statement.

Although this advisory vote is non-binding, the Board and the Compensation Committee value the views of stockholders and will consider
the outcome of the vote when making future compensation decisions for Named Executive Officers.

 

The Board recommends a vote “FOR” approval of Proposal 2, as follows:

RESOLVED, that the compensation paid to the Company’s Named Executive Officers, as disclosed pursuant to Item 402 of Regulation S-
K, including the Compensation Discussion and Analysis and compensation tables and narrative discussion, is hereby APPROVED.

COMPENSATION DISCUSSION AND ANALYSIS
Overview

The purpose of this CD&A is to provide material information about the Company’s compensation philosophy, objectives and other relevant
policies  and  to  explain  and  put  into  context  the  material  elements  of  the  disclosure  that  follows  in  this  Proxy  Statement  with  respect  to  the
compensation of our Named Executive Officers.  For Fiscal 2020, the Company’s Named Executive Officers were:

Edward J. Shoen, Chairman and President of AMERCO;
Jason A. Berg, Chief Financial Officer of AMERCO;
Laurence J. De Respino, General Counsel;
Samuel J. Shoen, U-Box Project Manager; and
John C. Taylor, President of U-Haul International, Inc. (“U-Haul”).

Compensation Philosophy and Objectives
The objectives of the Company’s executive compensation program are to retain current executive officers, to encourage existing personnel

to self-develop and magnify functional responsibilities and to entice qualified individuals to join the Company in executive positions as such positions
are created or vacated. The compensation program is intended to encourage an environment of teamwork, loyalty and fairness at all levels of the
Company.   

While this CD&A focuses on the compensation of the Named Executive Officers,  the philosophy and objectives we discuss are generally
applicable to all of the Company’s senior officers. 

Implementation of Objectives
It  is  the duty  of  the Compensation Committee  of  the Board to  review and determine the annual  compensation paid to  the President  and

other  executive  officers.  The  Compensation  Committee  and  the  President  implemented  these  policies  while  keeping  in  mind  the  Company’s
approach to overhead costs and such executive officer’s impact on the Company’s objective of providing customers with an affordable product and
service. The Compensation Committee obtains feedback from the President for establishing and reviewing the performance of the other executive
officers, appropriate levels and components of compensation, and any other items as the Compensation Committee may request.
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The Compensation Committee evaluates the compensation of the President at least annually to ensure that it is fair, reasonable and aligned
with the Company’s overall objectives.  

The Compensation Committee did not utilize any benchmarking measure in Fiscal 2020 and traditionally has not tied compensation directly
to a specific performance measurement,  market value of the Company’s common stock or benchmark related to any established peer or industry
group.  Rather, the Company generally seeks to compensate individual executives commensurate with historic pay levels for such position, adjusted
for time and tenure with the Company.  Salary increases were strongly correlated to the President’s assessment of each Named Executive Officer’s
performance  and  the  President’s  recommendation  on  the  appropriateness  of  any  increase.  The  Company  also  generally  seeks  to  increase  or
decrease compensation, as appropriate, based upon changes in an executive officer’s functional responsibilities within the Company.    

The intention of the Company has been to compensate the Named Executive Officers in a manner that maximizes the Company’s ability to
deduct such compensation expenses for federal income tax purposes, which, for tax years beginning before January 1, 2020, included review and
consideration of the deductibility of executive compensation under Section 162(m) of the Internal Revenue Code of 1986, as amended (the “Code”). 
Despite  this  consideration,  the  Company  has  always  retained  the  discretion  to  provide  compensation  that  is  not  “performance-based”  under  the
Code when it  is  determined  that  such  compensation  is  in  the  best  interests  of  the  Company  and its  stockholders  and  other  constituencies.  For
Fiscal 2021, the Company expects to deduct most of the compensation paid to the Named Executive Officers pursuant to the Code.

Elements Used to Achieve Compensation Objectives

The principal components of the Company’s compensation program in Fiscal 2020 were:

Base salary;
Discretionary cash bonus;
Certain long-term incentives; and
Other benefits.

Base Salary.  The Company pays its  Named Executive  Officers  base salaries  commensurate  with  the scope of  their  job responsibilities,
individual  experience,  performance,  and  the  period  of  time  over  which  they  have  performed  their  duties.  The  base  salary  is  typically  reviewed
annually with adjustments made based upon an analysis of  performance and the addition or  removal  of  functional  responsibilities.  There are no
guarantees of base salary adjustments.  The amount of base salary paid to each of the Named Executive Officers during Fiscal 2020 is shown in the
Summary Compensation Table (“SCT”).

Discretionary Cash Bonus.  In Fiscal 2020, discretionary cash bonuses were awarded on occasion to Named Executive Officers based upon
subjective criteria determined by the Compensation Committee or the President.  These criteria may include such factors as level of responsibility,
contributions to results, and retention considerations.  The Company has not entered into any agreements stipulating or guaranteeing bonuses for
any of its Named Executive Officers.  The amount of discretionary cash bonuses paid to each of the Named Executive Officers during Fiscal 2020 is
shown in the SCT.

Certain Long-Term Incentives.  In Fiscal 2020, the Company did not grant equity interests to Named Executive Officers other than through
its ESOP, which is available on the same terms to all employees of the Company.  The Company has not implemented any specific policy requiring
its Named Executive Officers or other officers and/or employees to own the Company’s common stock. 

Other Benefits.  The Named Executive Officers participate in employee benefits plans generally available to all full-time employees of the
Company  on  a  non-discriminatory  basis  including  medical,  dental,  vision,  and  prescription  drug  insurance,  life  insurance,  accidental  death  and
dismemberment insurance, disability insurance, a 401(k) plan, vacation and sick pay, and postretirement benefits. 
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COMPENSATION COMMITTEE REPORT

The Compensation  Committee  has  reviewed  and  discussed  with  management  the  CD&A prepared  by  management  and  included  in  this
Proxy  Statement  for  the  Annual  Meeting.  In  reliance  on  these  reviews  and  discussions  with  management,  the  Compensation  Committee
recommended to the Board, and the Board has approved, that the CD&A be included in the Proxy Statement for the Annual Meeting for filing with
the SEC.

This report is submitted by the Compensation Committee.

James E. Acridge John P. Brogan Roberta R. Shank

Pursuant to Instruction 2 to Item 407(e)(5) of Regulation S-K this “Compensation Committee Report” shall not be deemed to be filed with the
SEC for purposes of the Exchange Act, nor shall such report be deemed to be incorporated by reference in any past or future filing by the Company
under the Exchange Act or the Securities Act of 1933, as amended (the “Securities Act”), unless the intention to do so is expressly indicated.

Compensation Risk Assessment

The Company has assessed the risks that could arise from its compensation policies for all employees, including employees who are not
Named  Executive  Officers,  and  does  not  believe  that  such  polices  are  reasonably  likely  to  have  a  material  adverse  effect  on  the  Company.  In
consideration of these matters and after reviewing each element of the Company’s compensation programs including base salary, cash incentives
and equity compensation, we determined that (i) our Named Executive Officers' compensation, including incentive compensation, is not a significant
percentage of revenue for the Company or any applicable subsidiary’s revenue, (ii) due in large part to our equity ownership structure, we believe
that the interests of management and stockholders are strongly aligned, and (iii) due to the limited nature of our incentive compensation and range
of potential increases in salaries year over year, as well as our overall  conservative approach to compensation, our policies and programs do not
encourage  excessive  risk-taking  by  our  management  or  our  Board  and  we  believe  such  policies  and  procedures  result  in  a  strong  alignment
between the interests of management and stockholders.

2017 Advisory Vote on the Compensation of the Company’s Named Executive Officers

AMERCO provided stockholders  with  an advisory  vote  on its  compensation  of  the Company’s  Named Executive  Officers  in  2017.  At  our
2017 Annual Meeting of Stockholders, more than 99% of the votes cast on this proposal were in favor of our executive compensation program and
policies.  The  Compensation  Committee  evaluated  the  results  of  the  vote  and,  due  in  large  part  to  the  substantial  stockholder  support  of  our
executive compensation program, the Compensation Committee did not make any significant changes to our executive compensation program and
policies for Fiscal 2020 compensation. The Compensation Committee will continue to consider the outcome of future advisory votes when making
future  compensation  decisions  for  the  Named  Executive  Officers. At  our  2017  Annual  Meeting  of  Stockholders,  the  shareholders  approved  the
Board’s recommendation to make the frequency of future advisory votes on the compensation of the Named Executive Officers occur every three (3)
years.  Based on this vote,  the Board determined that our next say-on-pay vote will  be at this Annual Meeting.  Please refer to Proposals 2 and 3
included in this Proxy Statement.
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SUMMARY COMPENSATION TABLE

Name and Principal Position  
Fiscal
Year   Salary   Bonus  

Stock
Awards (1)   Other (2)  

Total
Compensation

             
Edward J. Shoen  2020 $ 675,004 $ - $ 17,169 $ 107,500 $ 799,673

Chairman and President of AMERCO             
  2019 $ 675,004 $ 215,000 $ 19,195 $ 107,500 $ 1,016,699
             
  2018  775,004  42,200  16,999  107,500  941,703
             
Jason A. Berg  2020 $ 418,469 $ - $ 15,102 $ - $ 433,571

Chief Financial Officer of AMERCO             
  2019 $ 410,777 $ 200,000 $ 8,822 $ - $ 619,599

             
  2018  420,008  151,200  8,732  -  579,940
             
John C. Taylor  2020 $ 285,581 $ - $ 17,169 $ 15,000 $ 317,750

President of U-Haul             
  2019 $ 285,581 $ 250,000 $ 11,957 $ 15,000 $ 562,538
             
  2018  292,985  251,200  11,231  15,000  570,416
             
Samuel J. Shoen  2020 $ 207,696 $ - $ 14,238 $ 107,500 $ 329,434

U-Box Project Manager             
  2019 $ 207,696 $ 200,000 $ 6,592 $ 107,500 $ 521,788
             
  2018  206,927  151,700  8,217  92,917  459,761
             

Laurence J. De Respino  2020 $ 311,538 $ 30,000 $ 13,203 $ - $ 354,741
General Counsel             
  2019 $ 305,769 $ 125,000 $ 8,468 $ - $ 439,237
             
  2018  305,769  101,200  8,546  -  415,515
             

(1)  Amounts represent the compensation cost recognized for financial statement reporting purposes under ASC: 718 Compensation—Stock Compensation for Fiscal 2020,
2019 and 2018 with respect to common stock allocated under the ESOP. Grant date fair value is the closing price on date of grant for stock, and also includes the value of the
shares purchased by the ESOP from the $0.50, $0.50, $0.50, $0.50, $0.50, $0.50, $0.50, $0.50 and $1.00, per share common stock dividends paid with respect to the ESOP
shares  beneficially  owned  as  of  December  19,  2019,  September  9,  2019,  March  21,  2019,  December  20,  2018,  September  10,  2018,  June  21,  2018,  March  23,  2018,
December 21, 2017 and  July 20, 2017, respectively, the record dates for such dividends.

(2)  Amounts  represent  annual  fees  paid  to  each  Named  Executive  Officer  in  his  capacity  as  a  director  of  the  Company  or  company  subsidiaries  or  as  a  member  of  a
committee of the AMERCO Board.

Analysis of Fiscal 2020 Compensation Decisions

The  compensation  amounts  for  Edward  J.  Shoen,  the  Chairman  and  President  of  AMERCO,  and  of  the  other  executive  officers  are
established by the Compensation Committee. Base salaries for the Named Executive Officers did not materially change in Fiscal 2020.

Discretionary  cash  bonuses  were  paid  to  Laurence  J.  De  Respino  in  Fiscal  2020  in  recognition  of  his  service  to  the  Company  as
recommended  by  the  Compensation  Committee  or  the  President,  as  applicable.  The  Company  does  not  have  an  established  bonus  plan  for  its
Named Executive  Officers.  Such discretionary  cash bonuses were approved by the Compensation  Committee  based upon the Committee’s  best
judgment in light of its evaluation of performance and existing facts and circumstances.
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CEO PAY RATIO

Pursuant  to  the  Dodd-Frank  Wall  Street  Reform  and  Consumer  Protection  Act,  we  are  required  to  disclose  the  median  total  annual
compensation  of  all  Company  employees  (excluding  our  principal  executive  officer),  the  total  annual  compensation  of  Mr.  Edward  J.  Shoen,
President and Chief Executive Officer of AMERCO (“CEO”), and the ratio of these two amounts.

The  Company  has  elected  to  identify  its  median  employee  every  three  years  unless  a  significant  change  in  employee  population  or
employee  compensation  arrangements  has  occurred.  The  median  employee  identified  in  our  2018  Proxy  Statement  terminated  employment.
Therefore,  as  permitted  by  the  SEC,  we  identified  an  alternate  median  employee  with  total  annual  compensation  comparable  to  the  median
employee for fiscal year 2018. In fiscal year 2020, Mr. Shoen earned $799,673, as reflected in the Summary Compensation Table included in this
Proxy Statement. Our fiscal year 2020 median employee’s annual total compensation was $16,610. The ratio of the compensation paid to our CEO
compared to the compensation paid to our median employee for fiscal year 2020 was 48:1.

In  our  fiscal  year  2018  calculation,  we  calculated  our  median  employee  compensation  using  the  same  rules  used  to  calculate  total
compensation for our CEO as set forth in the Summary Compensation Table. The pay ratio is a reasonable estimate calculated in accordance with
SEC  rules  and  methods  for  pay  ratio  disclosure.  Due  to  estimates,  assumptions  and  adjustments  permitted  under  such  rules,  our  pay  ratio
disclosures and methodologies may not be consistent with the disclosures and methodologies used by other companies.

In  determining  our  median  employee  for  fiscal  year  2018,  we  prepared  a  list  of  all  Company  employees,  whether  full-time,  part-time,
temporary or seasonal, working in the United States and Canada as of March 31, 2018, and the taxable compensation paid to each such employee
for fiscal year 2018. Mr. Shoen was not included in such list. We had approximately 29,000 employees as of March 31, 2018, of which 13,200 were
full-time  and  15,800  were  part-time  employees.  The  number  of  Company  employees  that  worked  in  the  United  States  was  27,500  and  1,500  in
Canada. Employees on leaves of absence greater than one (1) year were excluded from our list of employees.

For  the  purpose  of  identifying  our  median-compensated  employee,  we  used  a  compensation  measure  consisting  of  base  salary,  base
wages and bonuses for our employees. We did not annualize the compensation of any of our employees and, in accordance with the rules, we did
not  convert  our  part-time  employees  into  a  full-time  equivalent  status.  The  compensation  paid  to  our  Canadian  employees  was  converted  from
Canadian dollars to U.S. dollars using a currency conversion rate representing the average daily conversion rate in the first and last months of Fiscal
2018. We did not make any cost of living adjustments to the wages paid to any employees.
 
PROPOSAL 3 – ADVISORY VOTE ON THE FREQUENCY OF FUTURE ADVISORY VOTES ON THE COMPENSATION OF THE COMPANY’S

NAMED EXECUTIVE OFFICERS

Section  14A  of  the  Exchange  Act,  as  added  by  the  Dodd-Frank  Act,  enables  our  stockholders  to  indicate  their  preference  as  to  how
frequently  we should seek future  advisory  votes on the compensation of  our  Named Executive  Officers.  By voting on this  proposal,  stockholders
may indicate whether they would prefer future advisory votes once every year, once every two years, or once every three years. Stockholders also
may abstain from voting on this proposal.

After  careful  consideration  of  this  proposal,  the  Board  has  determined  that  an  advisory  vote  on  executive  compensation  that
occurs  every  three  (3)  years  is  the  most  appropriate  alternative  for  the  Company.  We  believe  this  is  consistent  with  our  approach  of
maintaining  a  long-time  horizon  in  our  management  of  the  business,  with  a  focus  on  investing  and  building  value  for  the  long  term.
Therefore,  the  Board  recommends  that  you  vote  FOR  A  THREE  YEAR  (3-YEAR)  FREQUENCY  for  the  advisory  vote  on  executive
compensation.

As an advisory vote, the vote on the frequency of future advisory votes on the Compensation of the Company’s Named Executive Officers is
not  binding  upon  the  Board  or  the  Company.  However,  the  Compensation  Committee  and  Board  will  consider  the  outcome  of  the  vote  when
determining the frequency of future advisory votes on executive compensation.
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RELATIONSHIP WITH INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

BDO  has  served  as  the  Company’s  principal  independent  registered  public  accounting  firm  since  2002  and  the  Audit  Committee  has
selected  BDO  to  audit  AMERCO’s  financial  statements  for  Fiscal  2021.  The  following  table  shows  the  fees  that  AMERCO  and  its  consolidated
entities paid or accrued for the audit and other services provided by BDO for Fiscal 2020 and 2019.

 Year Ended March 31,
 2020  2019
 (In thousands)
Audit fees $ 3,265  $ 3,041
Audit-related fees 75  85
Tax fees 10  -
All other fees -  -

Total $ 3,350  $ 3,126

Audit Fees. This category includes the audit of AMERCO’s annual financial statements included in the Annual Report on Form 10-K and the
effectiveness  of  internal  control  over  financial  reporting  as  of  fiscal  year  end,  review  of  financial  statements  included  in  AMERCO’s  Quarterly
Reports on Form 10-Q, and services that are normally provided by the independent registered public accounting firm in connection with statutory
and regulatory filings for those fiscal years. This category also includes advice on accounting matters that arose during, or as a result of, the audit or
the review of interim financial  statements,  statutory audits required by U.S. jurisdictions and the preparation of an annual “management letter”  on
internal control matters.

Audit-Related  Fees. This  category  consists  of  assurance  and  related  services  provided  by  BDO  that  are  reasonably  related  to  the
performance of  the audit  or  review of  AMERCO’s financial  statements  and are not  reported above under  “Audit  Fees.”  The services  for  the fees
disclosed under this category include benefit plan audits.

Tax Fees. This category consists of professional services provided by BDO for tax compliance, tax advice and tax planning.

All  Other  Fees. This  category  consists  of  fees  billed  for  any  other  products  and  services  provided  by  BDO not  covered  under  the  other
captions above.

Each year, the Audit Committee approves the annual audit engagement in advance.  The Audit Committee also has established procedures
to pre-approve all non-audit services provided by the independent registered public accounting firm.  All Fiscal 2020 non-audit services listed above
were  pre-approved.  The  Audit  Committee  has  determined  that  the  provision  of  services  by  BDO  described  in  the  preceding  paragraphs  were
compatible with maintaining BDO’s independence as the Company’s principal independent registered public accounting firm.

PROPOSAL 4 - RATIFICATION OF APPOINTMENT OF INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM

BDO  currently  serves  as  the  Company’s  independent  registered  public  accounting  firm  and  has  conducted  the  audit  of  the  Company’s
accounts since 2002. The Audit Committee has appointed BDO to serve as the independent registered public accounting firm to conduct an audit of
our accounts for Fiscal 2021.

Selection of the Company’s independent registered public accounting firm is not required to be submitted to a vote of the stockholders for
ratification.  The  Sarbanes-Oxley  Act  of  2002  requires  the  Audit  Committee  to  be  directly  responsible  for  the  appointment,  compensation  and
oversight of the audit work of the independent registered public accounting firm. However, the Board has elected to submit the selection of BDO as
the  Company’s  independent  registered  public  accounting  firm  to  stockholders  for  ratification  as  a  matter  of  good  corporate  practice.  Even  if
stockholders  vote  in  favor  of  the  appointment,  the  Audit  Committee  may,  in  its  discretion,  direct  the  appointment  of  a  different  independent
registered public accounting firm at any time during the year if it determines that such a change would be in the best interests of the Company, our
stockholders and other constituencies.
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Representatives  of  BDO are  expected  to  be  present  at  the  Annual  Meeting.  They  will  have  the  opportunity  to  make  a  statement  if  they
desire to do so and are expected to be available to respond to appropriate questions.

The Board recommends a vote “FOR” Proposal 4, the ratification of the appointment of BDO as the Company’s independent registered
public accounting firm for Fiscal 2021.

PROPOSAL 5 - STOCKHOLDER PROPOSAL REGARDING RATIFICATION OF THE DECISIONS AND ACTIONS OF THE BOARD OF
DIRECTORS AND EXECUTIVE OFFICERS FOR FISCAL 2020

Proposal 5 for consideration is a proposal from Company stockholders to ratify and affirm the decisions and actions taken by the Board and
executive  officers  with  respect  to  AMERCO,  its  subsidiaries,  and the  Company’s  various  constituencies  for  Fiscal  2020.  This  proposal  originates
from the stockholder proposal originally received by the Company on September 24, 2008, approved at our 2009 Annual Meeting of Stockholders by
a vote of 74% of shares voted, and which provided as follows:

“Motion:

We do hereby submit a proposal for inclusion in the AMERCO Annual Meeting Proxy statement, that AMERCO include on the ballot and in
the annual  meeting materials  for  such respective annual  meetings a stockholder  proposal  from the undersigned stockholder  proponents (or  such
other stockholder proponent(s) as may make the request, or as a management proposal in the event the undersigned are no longer stockholders of
the Company and no comparable proposal  is  received from another  stockholder),  that  all  decisions and actions made by the AMERCO Board of
Directors and executive officers, with respect to AMERCO and its subsidiaries for the time frame of April 1 of the year prior to the date of such Proxy
Statement through March 31 of the year of such Proxy Statement, be ratified and affirmed.

Reason for Making the Proposal:

To support the AMERCO Board of Directors and executive officers on their  decisions for these time periods. We believe the Company is
headed in a positive direction due to their leadership and guidance.

Relevant Notices:

1) We do not have any material interest in the subject matter of the proposal.

2)  We  are  not  members  of  any  partnership,  limited  partnership,  syndicate  or  other  group  pursuant  to  any  agreement, arrangement,
relationship,  understanding,  or  otherwise,  whether  or  not  in  writing,  organized  in  whole  or  in  part  for  the  purpose  of  acquiring,  owning  or  voting
shares of AMERCO stock.

3)  The  above stockholders  have continuously  held  at  least  $2,000  in  market  value  of  AMERCO shares  and  we intend  to  hold  the  stock
through the date of the annual meeting.”

In  regard to  this  Proposal  5,  reference is  hereby made to  the Company’s  2020 Annual  Report  on Form 10-K,  as well  as the Company’s
other public reports and other filings with the SEC, for disclosures relating to the Company. 

The Board recommends a vote “FOR” approval of Proposal 5, regarding the ratification of the decisions and actions of the Board and
executive officers with respect to AMERCO, its subsidiaries, and its various constituencies for Fiscal 2020.
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BOARD OF DIRECTORS AND CORPORATE GOVERNANCE
Directors

Our Board currently consists of eight (8) Directors.  Upon the recommendation of our independent Directors, the Board has nominated the
eight (8) persons listed below to stand for election for a term expiring at the 2021 Annual Meeting of Stockholders, or until any of their respective
successors is duly elected and qualified or their earlier death, resignation or removal from office.

We  have  set  forth  the  below  information  regarding  each  Director  nominated  to  stand  for  election,  including  the  specific  experience,
qualifications, attributes, or skills that led the Board to conclude that such person should serve as a director. Our Board believes that the experience,
qualifications, attributes, and skills of the Director nominees will provide the Company with the ability to address the evolving needs of the Company
and represent the best interests of our stockholders and other constituencies. All eight (8) of the Company’s Directors are enrolled as members of
the National Association of Corporate Directors (“NACD”). 

EDWARD J.  (“JOE”)  SHOEN, 71,  has  served  as  Chairman  of  the  Board  since  1986  and  President  of  the  Company  since  1987,  as  a
Director of U-Haul since 1990, as a Director of Amerco Real Estate Company (“Real Estate”) since 1988 and as a Director of Repwest Insurance
Company (“Repwest”)  since 1997. Mr.  Shoen has been associated with the Company since 1971.  Mr. Shoen’s length of service and substantial
involvement with the day-to-day operations of the Company places him in a unique position of understanding the numerous aspects of the moving
and  self-storage  business.  Additionally,  Mr.  Shoen  holds  a  significant  equity  ownership  interest  in  the  Company.  Mr.  Shoen  holds  an  MBA from
Harvard University and a Juris Doctor degree from Arizona State University. Mr. Shoen is a member of the NACD.

JAMES E.  ACRIDGE, 80, has  served as  a  Director  of  the  Company since  2013.  Mr.  Acridge’s  experience  in  real  estate,  transportation,
retail store operations and the relationships that he has established within the oil industry bring additional value to the Board. In 1965, Mr. Acridge
founded  Giant  Industries,  Inc.  (“Giant”),  based  in  Scottsdale,  Arizona,  where  he  served  as  Giant’s  chairman  and  chief  executive  officer  until  his
departure in 2002. By 2002, Giant was traded on the New York Stock Exchange and had grown to 186 convenience stores/service stations, with
1,000 miles of crude oil pipelines, three oil refineries, approximately 3,000 employees, five product terminals and 180 truck transports. In 2011, Mr.
Acridge  founded  Quad  Resources,  LLC,  an  oil  transportation  company  operating  in  west  Texas.  In  addition,  Mr.  Acridge  served  as  the  project
director  for  The  OutPost  a  commercial  development  project  in  Scottsdale,  Arizona.  Mr.  Acridge  is  a  member  of  the  Company’s  Audit  and
Compensation Committees and is a member of the NACD.

JOHN P. BROGAN, 76, has served as a Director of AMERCO since 1998. Mr. Brogan has an MBA from the University of Notre Dame and
is a CPA. He has been investing in private equity for over 40 years. One such investment was in Alamo Rent-A-Car, where Mr. Brogan served as
secretary and director from 1979 to 1986. He currently is Chair of the Board of Family of Brands and Donate Life, South Carolina. Mr. Brogan is an
NACD Board Leadership Fellow and is NACD Directorship Certified.

JAMES J. GROGAN, ESQ., 66, served as a Director of the Company from 1998 to 2005 and was re-elected to serve as a Director in 2016.
An attorney and successful  businessman, Mr. Grogan has served in leadership positions in both public and private companies. He serves on the
National Board of Cancer Treatment Centers of America (“CTCA”) and as President of the Board of CTCA's Phoenix hospital. Mr. Grogan is also a
recognized real estate investor and developer with expertise in a wide range of asset classes. In 2000, he was appointed by the Governor of Arizona
to the Board of the Arizona Tourism and Sports Authority and was a member of the 2015 Arizona Super Bowl Host Committee. From 1998 to 2000,
Mr. Grogan also served as President of Sterling Financial/Samoth Capital, a publicly traded, Toronto Stock Exchange company. From 1991 through
1996, Mr. Grogan was the managing attorney of Gallagher and Kennedy, a full-service business law firm in Phoenix, Arizona. He currently serves on
the board of Drees Homes, one of the country’s largest privately held homebuilding companies. Mr. Grogan is an NACD Board Leadership Fellow.
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RICHARD J. HERRERA, 67, has served as a Director of the Company since 2017. Mr. Herrera also serves as a member of the Board of
Directors of Real Estate, a subsidiary of AMERCO. Mr. Herrera was employed as Marketing Vice President/Retails Sales Manager for U-Haul from
1988 to 2001 and served on the Company’s Board from 1993 to 2001 and the U-Haul Board of Directors from 1990 to 2001. Mr. Herrera also served
on  the  AMERCO  Advisory  Board  from  2007  to  2014.  Mr.  Herrera  has  a  long  history  in  the  retail  industry,  including  serving  as  Executive  Vice
President of Eastern Seaboard Packaging and Executive Vice President of ABUS Lock USA. From 2015 to 2017, Mr. Herrera worked as a sales
representative for Fastenal and was recently a sales consultant for BMW Santa Fe.  Mr. Herrera is retired but enjoys being a ski instructor in Santa
Fe, New Mexico. Mr. Herrera is a member of the NACD.

KARL A. SCHMIDT, 60, has served as a Director of the Company since 2016. He has also served as President and CEO of Belmark, Inc.
(“Belmark”),  since 1994 providing solutions in the label,  flexible packaging and folding carton markets.  Under Mr.  Schmidt's  leadership,  Belmark
grew from a regional label converter of 90 employees to a nationwide packaging company with over 950 employees.  Mr. Schmidt has served on the
Advisory Board of HP Indigo Labels & Packaging since 2010 and has been a member of the Wisconsin Manufacturing and Commerce Board since
2010.  He also currently serves on the Board of the Green Bay Packers and Bellin Health in Green Bay, Wisconsin.  Mr. Schmidt’s experience in the
manufacturing industry brings a practical skill set to the Board. Mr. Schmidt is a member of the NACD.

ROBERTA R. SHANK, 53, has served as a Director of the Company since December 2019. Ms. Shank is the Chief Executive Officer and
President  of  Chas  Roberts  A/C  and  Plumbing,  an  Arizona  air  conditioning  and  plumbing  contractor,  and  possesses  extensive  executive
management  experience.  Ms.  Shank  also  serves  on  the  board  and  chairs  the  Compensation  Committee  of  Knight-Swift  Transportation  Holdings
Inc., a NYSE-traded company. She has experience in leading her company through the rapid growth, downturn, and comeback of the construction
market,  while  adjusting  its  scale  and  improving  profitability.  Moreover,  she  is  experienced  in  managing  a  workforce  with  distributed,  mobile
employees and substantial hiring and retention challenges. In 2014, Ms. Shank was named CEO of the Year by the Arizona Corporate Excellence
Awards for the state’s largest private businesses, and in 2013, she received the Greater Phoenix Chamber of Commerce Impact Award. Ms. Shank
has also served on several non-profit boards, including the Boys and Girls Club of Metro Phoenix. Ms. Shank’s extensive executive-level leadership
and business experience through a variety  of  economic  environments  makes her  a  valuable  asset  for  the Board.  Ms.  Shank is  a  member  of  the
NACD.

SAMUEL J. SHOEN, 42, has served as a Director of the Company since 2015, as Vice Chairman of the Board since March 2018, and as a
Director of the Company’s subsidiaries, U-Haul, Real Estate, Repwest and Oxford Life Insurance Company (“Oxford”) since 2004, 2010, 2011 and
2011, respectively. Mr. Shoen has served as an employee of the Company or its affiliates since 1992, including serving in such capacities as U-Haul
Webteam Manager,  U-Haul  Executive  Vice President,  President  of  Repwest,  U-Haul  Risk  Management,  and U-Box Project  Manager.  Mr.  Shoen
was  recommended  for  election  to  the  Board  by  the  CEO  and  the  independent  Directors  of  the  Board.  Mr.  Shoen’s  extensive  prior  and  current
experience with the Company’s operations brings a unique and practical skill set to the Board.  Mr. Shoen is the son of Edward J. Shoen. Mr. Shoen
is a member of the NACD. 

Board Diversity

The Company  does  not  have  a  specific  written  policy  regarding  Board  diversity  as  it  relates  to  the  selection  of  nominees  for  the  Board.
However, Board diversity is considered by our Board to be desirable. We believe Board diversity strengthens our alignment with our constituencies
and fosters improved decision-making, goal setting and resource allocation. Board candidates are considered based upon various criteria, including,
but  not  limited  to,  their  broad-based  business  and  professional  skills  and  experiences,  viewpoints  and  perspectives,  concern  for  the  long-term
interests of our stockholders and constituencies, and their personal integrity. The Board considers each nominee in the context of the Board as a
whole,  with  the  objective  of  assembling  a  Board  that  can  best  maintain  the  success  of  our  business.  For  instance,  we believe  our  Directors  are
knowledgeable and experienced in various business sectors and governmental or academic endeavors, many of whom are serving or have served
on  other  boards,  which  further  illustrates  the  diversity  present  on  our  Board  and  the  ultimate  benefit  to  our  Company,  stockholders  and  other
constituencies.
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Leadership Structure and the Board’s Role in Risk Oversight

Currently,  the  roles  of  President  and  Board  Chairman  are  combined,  which  we  believe  fosters  clear  accountability,  effective  decision-
making, alignment on corporate strategy and oversight of risk. Specifically, our Board believes that its current leadership structure, with Edward J.
Shoen  serving  as  both  President  and  Board  Chairman,  is  appropriate  and  best  serves  the  interests  of  our  Company,  stockholders  and  other
constituencies. The Company does not have a lead independent director.

Management  is  responsible  for  managing  the  risks  that  the  Company  faces.  The  Board  is  responsible  for  overseeing  management’s
approach  to  risk  management  and supports  the  achievement  of  the  Company's  objectives,  including  strategic  objectives,  to  improve  long-term
performance and enhance stockholder value.  A fundamental part of risk management is not only understanding the risks the Company faces and
what steps management is taking to manage those risks, but also understanding what level of risk is appropriate for the Company. The involvement
of the full Board in reviewing our strategic objectives and plans is a key part of the Board’s assessment of management’s approach and tolerance to
risk. While the Board has ultimate oversight responsibility for overseeing management’s risk management process, various committees of the Board
assist them in fulfilling that responsibility.

The  Board  has  delegated  to  its  various  committees  the  oversight  of  risk  management  practices  for  categories  of  risk  relevant  to  their
functions. For example, through its Audit Committee, our Board oversees the management by our financial reporting group of our financial statement
disclosure  controls,  systems  of  internal  control  over  financial  reporting,  significant  financial  and  accounting  matters,  as  well  as  the  Company’s
compliance with legal and regulatory requirements. Through its Compensation Committee, our Board manages potential business risks inherent in
our  compensation programs to ensure that  they do not  encourage unacceptable levels  of  risk.  The Executive Finance Committee oversees risks
associated with the Company’s credit and debt positions and liquidity, monitors the level of risk associated with investment policies and investment
portfolios, and evaluates current strategic endeavors by evaluating both short- and long-term debt structures.

Director Independence

Our  Board  has  affirmatively  determined,  based  upon  the  recommendation  of  our  Independent  Governance  Committee,  that  all  of  our
Directors, except Edward J. Shoen and Samuel J. Shoen, are “independent” under the NASDAQ Listing Rules. In addition, all of the Directors who
serve  on  our  Audit  Committee  and  Compensation  Committee  each  satisfy  the  enhanced  independence  standards  established  by  the  NASDAQ
Listing Rules.

OTHER INFORMATION REGARDING THE BOARD OF DIRECTORS

The full Board of the Company met in Board meetings eleven times during Fiscal 2020.  For Fiscal 2020, each Director attended at least
85% of the scheduled Board meetings and meetings for the committees on which such respective individual served. The independent Directors met
in executive session, without the presence of management, as part of each regularly scheduled Board meeting.

Directors are encouraged to attend our annual meetings of stockholders. Participation via the webcast is encouraged, particularly in cases
where travel from out of town would otherwise be required.  All Directors, with the exception of John Dodds and Richard Herrera, attended our 2019
Annual Meeting of Stockholders, which was held on August 22, 2019.

The Board has established the following standing committees: Audit Committee, Executive Finance Committee, Compensation Committee
and Independent Governance Committee. Additionally, the Board formed an Advisory Board consisting of non-Board members. The Company does
not have a nominating committee, and the responsibility for director nominations is vested in the independent Directors. The Board does not believe
that a separate nominating committee is necessary because the independent Directors effectively serve the function of a nominating committee. The
Board has adopted a resolution addressing the director nomination process and related matters; however, the Board may, in the future, choose to
change its director nomination policy, including its policy related to stockholder nomination of directors. This process is described below, under the
heading “Director Nomination Process.” 

See page 20 of this Proxy Statement for a discussion of Director compensation.
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Listed  below  are  descriptions  of  the  Company’s  standing  committees  and  the  current  memberships  thereof.  The  charters  for  the
Independent Governance Committee, Audit Committee and Compensation Committee are available at amerco.com.

Member Audit
Executive
Finance Compensation

Independent
Governance

James E. Acridge X  X  
John P. Brogan X X X X
James J. Grogan    X
Thomas W. Hayes *    X
Karl A. Schmidt X    
Roberta R. Shank   X X
Edward J. Shoen  X   
Samuel J. Shoen  X   

 
*Non-Director Members

Audit Committee.  The  Audit  Committee  is  comprised  of  James  E.  Acridge,  John  P.  Brogan  and  Karl  A.  Schmidt.  The  Audit  Committee
assists the Board in fulfilling its oversight responsibilities pertaining to financial reporting, audit functions and risk management. The Audit Committee
monitors  the financial  information  that  is  disseminated  to  our  stockholders  and the public,  the  independence and performance of  the  Company’s
independent registered public accounting firm and internal audit department and the systems of internal control established by management and the
Board.  The  Audit  Committee  operates  pursuant  to  a  written  charter  approved  by  the  Board  that  is  available  at  amerco.com.  The  Board  has
determined that each member of the Audit  Committee is independent and meets the applicable requirements of audit  committee members under
NASDAQ Listing Rules. Mr. Brogan is designated as the audit committee “financial expert”. Stockholders should understand that this designation is
a disclosure requirement of the SEC related to Mr. Brogan’s experience and understanding with respect to financial statements, certain accounting
principles  and  auditing  matters.  The  designation  does  not  impose  on  Mr.  Brogan  any  duties,  obligations  or  liabilities  that  are  greater  than  are
generally imposed on him as a member of the Audit Committee and the Board, and his designation as an “audit committee financial expert” pursuant
to SEC and NASDAQ requirements does not affect the duties, obligations or liability of any other member of the Audit Committee or the Board. The
Audit Committee met eight (8) times during Fiscal 2020.

Executive Finance Committee. The Executive Finance Committee is comprised of John P. Brogan, Edward J. Shoen and Samuel J. Shoen. 
The committee is authorized to act on behalf of the Board in approving any transaction involving the finances of the Company. The committee has
the  authority  to  give  final  approval  for  the  borrowing  of  funds  on  behalf  of  the  Company  without  further  action  or  approval  of  the  Board.  This
committee met or acted by unanimous written consent on fifteen (15) occasions during Fiscal 2020.

Compensation Committee. The Compensation Committee is comprised of James E. Acridge, John P. Brogan and Roberta R. Shank. The
Compensation Committee operates pursuant to a written charter approved by the Board that is available at amerco.com.  The Board has determined
that each member of the Compensation Committee is independent and meets the applicable requirements for compensation committee members
under NASDAQ Listing Rules. The Compensation Committee reviews the Company’s executive compensation plans and policies, including benefits
and incentives,  to  ensure that  they are consistent  with the goals and objectives of  the Company,  and to the extent  required by applicable law or
regulation, is responsible for determining or recommending to the Board for determination, the compensation of the President and the compensation
of  all  of  the  Company’s  other  executive  officers.  Additionally,  the  Compensation  Committee  reviews  and  makes  recommendations  to  the  Board
regarding management recommendations for changes in executive compensation and monitors management plans and programs for the retention,
motivation and development of senior management.  The Compensation Committee met two (2) times during Fiscal 2020. 
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Independent  Governance  Committee.  The  Independent  Governance  Committee  is  comprised  of  John  P.  Brogan,  James  J.  Grogan,
Roberta R. Shank and Thomas W. Hayes. Mr. Hayes is not a member of the Company’s Board.  The Independent Governance Committee monitors
and  evaluates  the  Company’s  corporate  governance  principles  and  standards  and  proposes  to  the  Board  any  modifications  which  are  deemed
appropriate for sound corporate governance and compliance with relevant state corporate law, SEC rules and NASDAQ Listing Rules. In addition,
the committee reviews the independence of potential candidates for Board membership. The committee also reviews other matters as referred to it
by the Board from time to time. The committee has the authority and a budget from which to retain professionals. Each member of the Independent
Governance  Committee  is  determined  by  the  Board  to  be  free  of  any  relationship  that  would  interfere  with  his  or  her  exercise  of  independent
judgment as a member of this committee.  The Independent Governance Committee met four (4) times during Fiscal 2020.  The non-Board member
of the Independent Governance Committee is encouraged to attend all Board meetings of the Company.

Mr. Hayes has served as a member of the Independent Governance Committee since 2003 and brings to AMERCO over 30 years of broad
executive and financial management experience. He is the former Treasurer, Auditor General and Director of Finance for the State of California. He
was also the President of a multibillion-dollar investment management company, has held leadership positions in restructuring troubled public and
private sector entities, and was designated as an audit committee financial expert by Fremont General, then a NYSE-listed firm, when Mr. Hayes
served on that company’s audit committee. In addition, Mr. Hayes is a United States Marine Corps combat veteran.

Advisory Board. The Advisory Board was established by the Board in April 2016.  Advisory Board members are not Directors and as such
do not have the authority to vote on Board matters but are given full access to the affairs of the Board, including Board materials and are allowed full
participation  at  Board  meetings.  The  Board  has  authorized  up  to  two  Advisory  Board  members,  who  serve  at  the  discretion  of  the  Board.  The
Advisory Board is comprised of no members at this time.

See  “Security  Ownership  of  Certain  Beneficial  Owners  and  Management”  and  “Certain  Relationships  and  Related  Transactions”  for
additional information relating to the Directors.

DIRECTOR NOMINATION PROCESS
Director Qualifications. The responsibility for Director nominations is vested in the independent Directors. Persons nominated to the Board

must have personal integrity and high ethical character. A candidate should not have any interests that would materially impair his or her ability to
exercise  independent  judgment  or  otherwise  discharge  the  fiduciary  duties  owed  by  a  Director  to  the  Company,  its  stockholders  and  other
constituencies.  Candidates must be able to represent fairly and equally all stockholders of the Company without favoring any particular stockholder,
stockholder  group  or  other  constituency  of  the  Company  and  must  be  prepared  to  devote  adequate  time  to  the  Board  and  its  committees.  In
selecting nominees for Director, the independent Directors will assure that:

•a majority of the Board is independent under the applicable SEC and NASDAQ standards;
•all Audit Committee members are independent under the applicable SEC and NASDAQ standards;
•all Compensation Committee members are independent under the applicable SEC and NASDAQ standards;
•at least three (3) of the Directors satisfy the financial literacy requirements required for service on the Audit Committee; and
•at least one (1) of the Directors qualifies as an audit committee financial expert under the NASDAQ standards. 
Identifying Director Candidates.  The independent Directors utilize a variety of methods for identifying and evaluating nominees to serve as

Directors.  The  Board  has  a  policy  of  re-nominating  incumbent  Directors  who  continue  to  satisfy  the  Board’s  criteria  for  membership,  whom  the
independent Directors believe continue to make important contributions to the Board and who consent to continue their service on the Board.
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In  filling  vacancies  of  the  Board,  the  independent  Directors  will  solicit  recommendations  for  nominees  from  persons  the  independent
Directors believe are likely to be familiar with (i) the needs of the Company and (ii) qualified candidates. These persons may include members of the
Board and management of the Company. The independent Directors may also engage a professional search firm to assist in identifying qualified
candidates.

In  evaluating  potential  nominees,  the  independent  Directors  will  oversee  the  collection  of  information  concerning  the  background  and
qualifications  of  the  candidates  and  determine  whether  the  candidates  satisfy  the  minimum  qualifications  required  by  the  Board  for  election  as
Director and whether the candidates possess the specific skills and qualities that, under the Board’s policies, as described in this section, must be
possessed by one or more members of the Board. 

The  independent  Directors  may  interview  any  proposed  candidate  and  may  solicit  the  views  about  the  candidate’s  qualifications  and
suitability  from  the  Company’s  President  and  other  senior  members  of  management.  Diversity  in  terms  of  business  and  professional  skills  and
experience, viewpoints, perspective, education and other factors, is considered in the decision-making process.

The independent Directors will  make their  selections based on all  the available information and relevant considerations including, without
limitation, the desire for Board diversity as previously discussed herein. The independent Directors’ selection will be based on who, in the view of the
independent Directors, will be best suited for membership on the Board. 

In  making  their  selection,  the  independent  Directors  will  evaluate  candidates  proposed  by  stockholders  under  criteria  similar  to  other
candidates,  except  that  the  Directors  may  consider,  as  one  of  the  factors  in  their  evaluation,  the  size  and  duration  of  the  interest  of  the
recommending  stockholder  in  the  stock  of  the  Company.  The  Directors  may  also  consider  the  extent  to  which  the  recommending  stockholder
intends to continue to hold its interest in the Company, including whether the recommending stockholder intends to continue holding its interest at
least through the time of the meeting at which the candidate is to be elected. Upon Mr. Dodds’ retirement from the Board, the independent Directors
appointed Ms. Shank to the Board based upon her work and familiarity with the Company through her service on the Advisory Board committee and
her  extensive  executive-level  leadership  and  business  experience  through  a  variety  of  economic  environments.  The  independent  Directors  have
nominated Ms. Shank to stand for election at this Annual Meeting.

Stockholder Recommendations for Nomination.  The policy of the Board is to consider properly submitted stockholder recommendations for
candidates for membership on the Board as described below.  The evaluation process for such recommendations for nominations is overseen by
the  Company’s  independent  Directors.  In  evaluating  any  recommendations  for  nomination,  the  independent  Directors  seek  to  achieve  qualified
Directors who can represent fairly and equally all stockholders of the Company and who satisfy the membership qualifications and criteria described
above.  Any  stockholder  recommendations  for  nomination  for  consideration  by  the  independent  Directors  should  be  mailed  or  delivered  to  the
Company’s  Secretary  at  2727  N.  Central  Avenue,  Phoenix,  Arizona  85004.  A  recommendation  for  nomination  by  a  stockholder  must  be
accompanied by the following information about the stockholder:

•the stockholder’s name and address;
•the number of shares of the Company’s stock owned by the recommending stockholder and the time period for which such shares have

been held;
•if the recommending stockholder is not a stockholder of record, a statement from the record holder of the shares (usually a broker or bank)

verifying the holdings of the stockholder and a statement from the recommending stockholder of the length of time that the shares have been held;
and

•a statement from the stockholder as to whether the stockholder has a good faith intention to continue to hold the reported shares through
the date of the next annual meeting at which the candidate would be elected. 
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If the recommendation is submitted by a group of two or more stockholders, the above information must be submitted with respect to each
stockholder in the group. The recommendation must be received by the Company not later than 120 calendar days prior to the first anniversary of
the date the Company mailed its proxy materials for the prior year’s annual meeting, except that if the date of the annual meeting for the current year
is moved more than 30 calendar days from the anniversary date of the annual meeting for the prior year, or if the Company did not hold an annual
meeting  in  the  prior  year,  the  submission  will  be  considered  timely  if  it  is  submitted  within  a  reasonable  time  in  advance  of  the  mailing  of  the
Company’s materials for the annual meeting for the current year.  The recommendation must be accompanied by consent of the proposed nominee
to be interviewed by the independent Directors and other Board members and to serve as Director of the Company. 

The recommendation must also contain information about the recommended nominee, including:

•the recommended nominee’s name and address;

•the  information  required  by  Items  401,  403  and  404  of  SEC  Regulation  S-K  (generally  providing  for  disclosure  of  arrangements  or
understandings regarding the nomination, the business experience of the proposed nominee, legal proceedings involving the proposed nominee, the
proposed nominee’s ownership of securities of the Company, and transactions and relationships between the proposed nominee and the Company);

•a description of all relationships between the recommended nominee and any of the Company’s competitors, customers, suppliers, labor
unions or other persons with special interests regarding the Company;

•the qualifications of the recommended nominee; and

•a statement from the recommending stockholder that in his or her view, the candidate, if elected, would represent all the stockholders and
not serve for the purpose of advancing or favoring any particular stockholder or other constituency of the Company.

The Secretary of the Company will forward all recommendations to the independent Directors.  The acceptance of a recommendation from
a stockholder  does  not  imply  that  the  independent  Directors  will  recommend  to  the  Board  the  nomination  of  the  individual  recommended  by  the
stockholder. In addition, the Company’s Restated Bylaws (“Bylaws”) permit stockholders to nominate Directors at an annual meeting and nothing in
the above procedures is intended to conflict with the provisions of the Company’s Bylaws governing nominations by stockholders. 

The information contained in this Proxy Statement about the Company’s Director nominations process is just a summary.  A complete copy
of the policies and procedures with respect to stockholder director nominations can be obtained from the Company, free of charge, by writing to our
Secretary at the address provided herein under the caption “Stockholders Proposals For Next Annual Meeting.”
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DIRECTOR COMPENSATION

The Company’s Director compensation program is intended to fairly pay Directors for their time and efforts on behalf of AMERCO and its
direct  subsidiaries,  as  the  case  may be,  in  recognition  of  their  fiduciary  obligations  to  stockholders  and for  their  liability  exposure.  Directors are
compensated in  the form of  a  cash fee.  The Company does not  currently  offer  stock  options  or  equity  grants  to  its  Directors  other  than shares
granted under the ESOP.  For Fiscal 2020, the annual fee for all services as a Director of the Company was $67,500. Additionally, Audit Committee
members  also  received  a  $55,000  annual  fee  for  service  on  such  committee,  and  Executive  Finance  Committee  and  Compensation  Committee
members received a $25,000 annual fee for service on each such committee. Board members serving on the Independent Governance Committee
receive  an  annual  fee  of  $27,500  and  the  non-Board  Independent  Governance  Committee  member  receives  an  annual  fee  of  $67,500.  These
amounts  are  paid  in  equal  monthly  installments.  The  Company  also  reimburses  Directors  and  the  non-Director  committee  members  for  the
incidental costs associated with their attendance at Board and committee meetings.  Director fees paid to Edward J. Shoen and Samuel J. Shoen
are included in the SCT.
 

Name of Director  
Fiscal
Year  

Fees
Earned or
Paid in
Cash  

All Other
Compensation  

Total
Compensation

         
James E. Acridge (1), (2), (4)  2020 $ 147,500 $ - $ 147,500
         
John P. Brogan (1), (2), (3), (4), (5)  2020 $ 200,000 $ - $ 200,000
         
John M. Dodds (1), (2), (4), (6), (7), (a)  2020 $ 113,333 $ - $ 133,333
         
James J. Grogan (1), (5)  2020 $ 95,000 $ - $ 95,000
         
Richard J. Herrera (1), (7)  2020 $ 82,500 $ - $ 82,500
         
Karl A. Schmidt (1), (2)  2020 $ 122,500 $ - $ 122,500
         
Roberta “Sissie” Roberts Shank (1), (4), (c)  2020 $ 80,625 $ - $ 80,625
         
Thomas W. Hayes (5)  2020 $ 67,500 $ - $ 67,500
         
Amy J. Hillman (5), (b)  2020 $ 33,750 $ - $ 33,750

 
(1) AMERCO Board Member (4) Compensation Committee Member (7) Real Estate Board Member

(2) Audit Committee Member (5) Independent Governance Committee Member  

(3) Executive Finance Committee Member (6) U-Haul Board Member  

 
(a) Retired from AMERCO Board and Committees effective December 1, 2019.

(b) Stepped down from the Independent Governance Committee on August 22, 2019.

(c) Appointed to the AMERCO Board of Directors on December 4, 2019.
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EQUITY COMPENSATION PLAN INFORMATION

We have no securities to be issued under equity compensation plans not approved by our stockholders.  The following table summarizes
Common Stock  that  may be issued as  of  March  31,  2020,  on the  exercise  of  options  under  our  2016 AMERCO Stock  Option  Plan (Shelf  Stock
Option Plan).

  (a)  (b)  (c)

  

Number of Securities
to be Issued Upon

Exercise of
Outstanding Options,
Warrants and Rights  

Weighted-Average
Exercise Price of

Outstanding Options,
Warrants and Rights  

Number of Securities
Remaining Available for
Future Issuance Under
Equity Compensation
Plans (Excluding

Securities Reflected in
Column (a))

       
Equity compensation plans
approved by security
holders    -   -    20,000,000
       
Equity compensation plans
not approved by security
holders    -        -     -     
       
Total at March 31, 2020    -     -    20,000,000

 
SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS 

AND MANAGEMENT

To  the  best  of  the  Company’s  knowledge,  the  following  table  lists,  as  of  March  31,  2020,  the  beneficial  ownership  of  the  Company’s
common stock  of  each  Director,  Director  nominee  and Named Executive  Officer  of  the  Company;  and  all  Directors  and  executive  officers  of  the
Company as a group. The table also lists, to the best of the Company’s knowledge, those persons who beneficially own more than five percent (5%)
of the Company’s common stock issued and outstanding. The percentages of class amounts set forth in the following table are based on 19,607,788
shares of the Company’s common stock outstanding issued and outstanding as of March 31, 2020. Except as otherwise indicated, each stockholder
listed below possesses sole voting and investment power with respect to the shares indicated as being beneficially owned.

Name and Address of Beneficial Owner (1):

Shares of
Common Stock
Beneficially
Owned

Percentage of
Common
Stock
Class

    
Directors, Director Nominees and Named Executive
Officers:

  

James E. Acridge, Director/Director Nominee - **
   
John P. Brogan, Director/Director Nominee 5,800 **
   
James J. Grogan, Director/Director Nominee 100 **
   
Richard J. Herrera, Director/Director Nominee - **
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Name and Address of Beneficial Owner (1):

Shares of
Common Stock
Beneficially
Owned

Percentage of
Common
Stock
Class

   
Karl A. Schmidt, Director/Director Nominee 2,300 **
   
Roberta R. Shank - **
   
Edward J. Shoen (2), (4), Director/Director Nominee, Principal
Executive Officer and 5% Beneficial Owner

8,362,927 42.7%

   
Samuel J. Shoen, Director/Director Nominee/Named Executive
Officer

3,401 **

   
Jason A. Berg, Chief Financial Officer/Named Executive
Officer

1,019 **

   
Laurence J. De Respino, Named Executive Officer 882 **
   
John C. Taylor, Named Executive Officer 2,453 **
   
Directors and executive officers as a group - 15 persons (3) 8,383,133 42.8%
   

5% Beneficial Owners (1):

Shares of
Common Stock
Beneficially
Owned

Percentage of
Common
Stock
Class

   
Willow Grove Holdings LP (4)
207 E Clarendon Ave.
Phoenix, AZ 85012

8,337,804 42.5%

   
Foster Road LLC (4)
207 E. Clarendon Ave.
Phoenix, AZ 85012

8,337,804 42.5%

   
Mark V. Shoen (4), (5) 8,364,943 42.7%
     
The AMERCO Employee Stock Ownership Plan (6)  1,003,040 5.1%
   
Sophia M. Shoen (7)
5104 N. 32nd Street
Phoenix, Arizona 85018

1,268,522 6.5%

**The percentage of the referenced class beneficially owned is less than one percent. 
(1) Except as otherwise indicated, addresses are c/o AMERCO, 2727 N. Central Avenue, Phoenix, Arizona 85004.

(2) Edward J. Shoen has a beneficial interest in 25,123 shares.  This consists of shares pursuant to the ESOP, in trust and owned in his individual capacity.

(3) The 8,383,133 shares constitute the shares beneficially owned by the Directors and executive officers of the Company as a group.
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(4) Willow Grove Holdings LP (“WGHLP”) is a Delaware limited partnership.  It is owned by various trusts associated with Edward J. Shoen and Mark V. Shoen. 
It owns, directly and indirectly, 8,337,804 shares. 

(5) Mark V. Shoen owns 27,139 shares. This consists of shares pursuant to the ESOP and owned in his individual capacity.

(6) The ESOP Trustee consists of three (3) individuals appointed by the Company’s Board. Each participant (or such participant’s beneficiary) in the ESOP is
entitled to direct the ESOP Trustee as to how to vote the shares allocated to such participant’s ESOP account. In the event such participant does not provide
such direction to the ESOP Trustee, the ESOP Trustee may vote such participant’s shares as determined by the ESOP Trustee in its discretion.  This includes
the ESOP shares allocated to  Directors  and Named Executive  Officers  as identified  in  the table  above.  The Company encourages  all  ESOP participants  to
vote. 

(7) Based upon information last provided to the Company. 

To the best of the Company’s knowledge, there are no arrangements giving any stockholder the right to acquire the beneficial ownership of
any shares owned by any other stockholder. We do not maintain a policy prohibiting our directors, officers and other employees from entering into
transactions that are designed to hedge the risks and rewards of owning our stock.

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION

During  Fiscal  2020,  our  Compensation  Committee  was  comprised  of  James  E.  Acridge,  John  P.  Brogan  and  John  M.  Dodds  through
November 2019. Mr. Dodds retired from the Board and Compensation Committee in December 2019 and was replaced by Roberta R. Shank. None
of  the  Directors  who  were  a  member  of  the  Compensation  Committee  during  Fiscal  2020  were  officers  or  employees  of  the  Company,  formerly
officers  or  employees  (except  for  Mr.  Dodds  who  retired  from  the  Company  in  1994)  or  involved  in  any  related  person  transactions  requiring
disclosure in this Proxy Statement. No executive officer of the Company served (i) as a member of the Compensation Committee (or other Board
committee performing equivalent functions or,  in the absence of any such committee,  the entire Board) of another entity,  one of whose executive
officers served on the Compensation Committee of the Company, (ii) as a director of another entity, one of whose executive officers served on the
Compensation Committee of the Company, or (iii) as a member of the Compensation Committee (or other Board committee performing equivalent
functions or, in the absence of any such committee, the entire Board) of another entity, one of whose executive officers served as a Director of the
Company.

AUDIT COMMITTEE REPORT

Management  is  responsible  for  the  Company’s  internal  controls  and  the  financial  reporting  process.  The  independent  registered  public
accounting  firm  is  responsible  for  performing  an  independent  audit  of  the  Company’s  consolidated  financial  statements  in  accordance  with  the
standards of  the Public  Company Accounting Oversight  Board (United States)  (“PCAOB”)  and to issue a report  thereon.  The Audit Committee’s
responsibility is to monitor and oversee these processes.

In this context,  management represented to the Audit  Committee that the Company’s consolidated financial  statements were prepared in
accordance  with  generally  accepted  accounting  principles  in  the  United  States  and  the  Audit  Committee  has  reviewed  and  discussed  the
consolidated  financial  statements  with  management  and  the  independent  registered  public  accounting  firm.  The  Audit  Committee  reviewed  and
discussed  with  the  independent  registered  public  accounting  firm  the  matters  required  to  be  discussed  by  Auditing  Standards  No.  1301,  as
amended, as adopted by the PCAOB.

The Company’s independent registered public accounting firm also provided to the Audit Committee the written disclosures and the letter
required  by  applicable  requirements  of  the  PCAOB  regarding  the  independent  registered  public  accountant’s  communications  with  the  Audit
Committee  concerning  independence  and  the  Audit  Committee  discussed  with  the  independent  registered  public  accounting  firm  that  firm’s
independence.
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Based on the Audit  Committee’s  review and discussions described above,  and its  review of  the representations  of  management  and the
report of the independent registered public accounting firm to the Audit Committee, the Audit Committee recommended that the Board include the
audited consolidated financial statements in the Company’s Annual Report on Form 10-K for the year ended March 31, 2020 as filed with the SEC
on May 27, 2020.

James E. Acridge John P. Brogan Karl A. Schmidt

Pursuant to Instruction 1 to Item 407(d) of Regulation S-K, the information set forth under “Audit Committee Report” shall not be deemed to
be “soliciting material” or to be “filed” with the SEC or subject to Regulation 14A or 14C, other than as provided in Item 407 of Regulation S-K, or to
the liabilities of Section 18 of the Exchange Act, except to the extent that we specifically request that the information be treated as soliciting material
or specifically incorporate it by reference into a document filed under the Securities Act or the Exchange Act. Such information will not be deemed
incorporated  by  reference  into  any  filing  under  the  Securities  Act  or  the  Exchange  Act,  except  to  the  extent  we  specifically  incorporate  it  by
reference.

EXECUTIVE OFFICERS OF THE COMPANY
The Company’s executive officers as of July 1, 2020 are:
Name Age * Office
Edward J. Shoen 71 Chairman of the Board and President of AMERCO
Douglas M. Bell 61 President of Repwest Insurance Company
Maria L. Bell 50 Chief Accounting Officer of AMERCO
Jason A. Berg 47 Chief Financial Officer of AMERCO
Laurence J. De Respino 59 General Counsel
Mark A. Haydukovich 63 President of Oxford Life Insurance Company
Samuel J. Shoen 42 U-Box Project Manager
John C. (“JT”) Taylor 62 President of U-Haul
Matthew F. Braccia 59 President of Amerco Real Estate Company
 
* Ages are as of July 1, 2020.

See “Board of Directors and Corporate Governance” for biographical information regarding Edward J. Shoen and Samuel J. Shoen.

Douglas M. Bell was appointed President of Repwest in February 2013. From 2003 to 2013, he served as Vice President of Underwriting for
Repwest. Mr. Bell has also served on the Repwest Board since 2012.

Maria L. Bell was appointed Chief Accounting Officer in August 2019. She has been with the Company since 2003 and served as Controller
of U-Haul before being appointed as Chief Accounting Officer.

Jason A. Berg was appointed Chief Financial Officer in June 2016. From 2005 to 2016, he served as Principal Financial Officer and Chief
Accounting Officer of the Company. Mr. Berg previously served as Treasurer and Secretary of Oxford. He has been with the Company since 1996.

Laurence J. De Respino has served as General Counsel for the Company since 2005.  He has been an attorney for the Company since
2000.

Mark A. Haydukovich has served as President of Oxford since 1997. From 1980 to 1997, he served as Vice President of Oxford.
John  C.  (“JT”)  Taylor  has  served  as  a  Director  of  U-Haul  since  1990.  He  has  been  associated  with  the  Company  since  1981  and  was

appointed as President of U-Haul in 2006.
Matthew Braccia has served as President of Real Estate since January 2019.  Mr. Braccia previously served as Real Estate manager since

2008 and has been associated with Real Estate since 1996.
Edward J. Shoen, Mark V. Shoen, and James P. Shoen are brothers. Samuel J. Shoen and Stuart M. Shoen are sons of Edward J. Shoen.
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CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

As  set  forth  in  the  Audit  Committee  Charter  and  consistent  with  NASDAQ  Listing  Rules,  the  Company’s  Audit  Committee  reviews  and
maintains oversight over related party transactions which are required to be disclosed under the SEC rules and regulations and in accordance with
generally accepted accounting principles in the United States. Accordingly, all such related party transactions are submitted to the Audit Committee
for  ongoing  review  and  oversight.  Related  party  transactions  are  reviewed  based  on  the  overall  fairness  of  the  transaction  to  the  Company  and
whether the transaction as a whole is in the best interests of the Company and its applicable constituencies. The Company’s internal processes are
designed to ensure that the Company’s legal and/or finance departments identify and monitor potential related party transactions that may require
disclosure and Audit Committee oversight.

AMERCO has engaged in related party  transactions and has continuing related party  interests  with certain  major  stockholders,  Directors
and officers of the consolidated group as disclosed below. Management believes that the transactions described below were completed on terms
substantially equivalent to those that would prevail in third party, arm’s-length transactions.

Stuart  M.  Shoen  is  the  son  of  Edward  J.  Shoen.  Mr.  Shoen  is  employed  by  SAC Holdings,  described  below.  Mr.  Shoen serves  on the
boards of U-Haul, Real Estate and Oxford.

Elnora Cunningham is the sister-in-law of Edward J. Shoen. Ms. Cunningham is employed by U-Haul and was paid approximately $134,000
in salary for her services during Fiscal 2020.

During Fiscal 2020, the Company purchased $0.5 million of refinishing supplies from Space Age Auto Paint Store Inc.  Edward J. Shoen, a
significant stockholder, officer and Director of AMERCO, owns Space Age Auto Paint Store Inc. 

SAC Holding Corporation and SAC Holding II Corporation (collectively, “SAC Holdings”) were established in order to acquire and develop
self-storage properties. These properties are managed by the Company pursuant to management agreements. In the past, the Company has sold
real  estate  and various  self-storage properties  to  SAC Holdings,  and such sales  provided significant  cash flows to  the Company.  SAC Holdings,
Four  SAC Self-Storage  Corporation,  Five  SAC Self-Storage  Corporation,  Galaxy  Investments,  L.P.  and 2015 SAC Self  Storage  are  substantially
controlled by Blackwater Investments, Inc. (“Blackwater”). Blackwater is wholly owned by WGHLP, which is owned by various trusts associated with
Edward J. Shoen (our Chairman of the Board, President and a significant stockholder) and Mark V. Shoen (a significant stockholder).

The  Company  currently  manages  the  self-storage  properties  owned  or  leased  by  Blackwater  and  Mercury  Partners,  L.P.  (“Mercury”),
pursuant  to  a  standard  form of  management  agreement  under  which  the  Company receives  a  management  fee  of  between 4% and 10% of  the
gross  receipts  plus  reimbursement  for  certain  expenses.  The  Company  received  management  fees,  exclusive  of  reimbursed  expenses,  of  $29.0
million, $30.0 million and $29.5 million from the above-mentioned entities during Fiscal 2020, 2019 and 2018, respectively. This management fee is
consistent with the fee received for other properties the Company previously managed for third parties. Mark V. Shoen controls the general partner
of Mercury.  The limited partner interests of Mercury are owned indirectly by James P. Shoen and various trusts benefitting Edward J. Shoen and
James  P.  Shoen or  their  descendants.  Mercury  holds  the  option  to  purchase  a  portfolio  of  properties  currently  leased  by  Mercury  and  a  U-Haul
subsidiary, which option is exercisable in 2024.

The  Company  leases  space  for  marketing  company  offices,  vehicle  repair  shops  and  hitch  installation  centers  from  subsidiaries  of
Blackwater.  Total  lease  payments  pursuant  to  such  leases  were  $2.6  million,  $2.7  million  and  $2.7  million  for  Fiscal  2020,  2019  and  2018,
respectively.  The  terms  of  the  leases  are  similar  to  the  terms  of  leases  for  other  properties  owned  by  unrelated  parties  that  are  leased  to  the
Company.
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As of March 31, 2020, subsidiaries of Blackwater acted as independent U-Haul dealers. The financial and other terms of such dealership
contracts  are  substantially  identical  to  the  terms  of  those  with  the  Company’s  other  independent  dealers,  whereby  commissions  are  paid  by  the
Company based upon equipment rental revenue. However, in some instances the dealership contracts with these entities are for a specified term of
years,  as  opposed  to  being  on  a  month-by-month  term.  The  Company  paid  the  above-mentioned  entities  $62.1  million,  $61.4  million  and  $58.6
million in commissions pursuant to such dealership contracts during Fiscal 2020, 2019 and 2018, respectively.

These  agreements,  excluding  Dealer  Agreements,  provided  revenue  of  $24.0  million,  expenses  of  $2.6  million  and  cash  flows  of  $21.5
million  during  Fiscal  2020.  Revenues  and  commission  expenses  related  to  the  Dealer  Agreements  were  $293.6  million  and  $62.1  million,
respectively, for Fiscal 2020.

In February 2011, the Company and U.S. Bank N.A. (the “Trustee”) entered into the U-Haul Investors Club® Indenture. The Company and
the Trustee entered into this indenture to provide for the issuance of notes (“U-Notes”)  by the Company directly to investors over the Company’s
proprietary website, uhaulinvestorsclub.com. The U-Notes® are secured by various types of collateral including rental equipment and real estate. U-
Notes are issued in series that vary as to principal amount, interest rate and maturity. U-Notes are obligations of the Company and are secured by
the associated collateral; they are not guaranteed by any of the Company’s affiliates or subsidiaries.

As of March 31, 2020, the following related parties invested in U-Notes, in amounts in excess of $120,000, upon the following terms.

  As of March 31, 2020

Investor  
Amount

Outstanding   Interest Rates  
Largest

Outstanding (g)  
Principal

Repayments (g)
  (Amounts in thousands)
         
Edward J. Shoen (a) $ 7,971  3.00% - 8.00% $ 8,103 $ 786
Stuart M. Shoen  497  4.50% - 8.00%  513  99
Samuel J. Shoen (b)  3,950  4.77% - 8.00%  3,983  148
James P. Shoen (c)  3,267  3.00% - 8.00%  10,227  708
Diamond Ranch Trust Company (d)  3,152  4.15% - 8.00%  3,585  516
Diamond Ranch Trust Company (e)  3,164  4.15% - 8.00%  3,568  485
Diamond Ranch Trust Company (f)  2,501  3.00% - 8.00%  2,646  247
John C. ("JT") Taylor  298  2.50% - 7.75%  303  55
John P. Brogan  515  2.50% - 6.37%  562  197
Repwest  2,704  5.85% - 8.00%  3,031  339
Oxford  97  4.86% - 7.00%  128  39
         
(a) Individually and pursuant to a trust agreement
(b) Including investments by or on behalf of his child
(c) Including investments by or on behalf of his children
(d) As trustee under the "C" Irrevocable Trust with Edward J. Shoen as grantor
(e) As trustee under the "C" Irrevocable Trust with Mark V. Shoen as grantor
(f) As trustee under the "C" Irrevocable Trust with James P. Shoen as grantor
(g) During fiscal 2020

There  are  no  fees  to  join  or  maintain  a  membership  with  the  U-Haul  Investors  Club.  The  U-Haul  Investors  Club  operates  through  its
proprietary  website,  uhaulinvestorsclub.com,  and  is  open  to  all  U.S.  residents  and  entities  organized  under  the  laws  of  a  U.S.  jurisdiction,  and
accepts investments as low as $100. 
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DELINQUENTSECTION 16(a) REPORTS

Section  16(a)  of  the  Exchange Act  requires  the Company’s  Directors  and executive  officers,  and persons  who own more than 10% of  a
registered  class  of  the  Company’s  equity  securities,  to  file  reports  of  ownership  of,  and transactions  in,  the  Company’s  securities  with  the SEC. 
Such Directors, executive officers and 10% stockholders are also required to furnish the Company with copies of all Section 16(a) forms they file. 

Based solely on a review of the copies of such forms received by it, the Company believes that during Fiscal 2020 all Section 16(a) filings
applicable to its Directors, officers and 10% stockholders were filed on a timely basis, except for a Form 4 filed on September 6, 2019 for Edward J.
Shoen and a Form 4 filed on December 4, 2019 for Mark V. Shoen.

COMMUNICATIONS WITH THE BOARD OF DIRECTORS

Stockholders may communicate with the Board by addressing communications to the Board of Directors of AMERCO c/o the Secretary of
AMERCO at 2727 N. Central Avenue, Phoenix, Arizona 85004.  All such communications, or summaries thereof, will be relayed to the Board.

STOCKHOLDER PROPOSALS FOR NEXT ANNUAL MEETING

For  inclusion  in  the  proxy  statement  and  form of  proxy  relating  to  the  2021 Annual  Meeting  of  Stockholders  of  AMERCO,  a  stockholder
proposal intended for presentation at that meeting must be submitted in accordance with the applicable rules of the SEC and the Company’s Bylaws
and received by the Secretary of AMERCO, c/o U-Haul International, Inc., 2727 North Central Avenue, Phoenix, Arizona 85004, on or before March
10, 2021. Proposals, including director nominations, to be presented at the 2021 Annual Meeting of Stockholders of AMERCO that are not intended
for inclusion in the proxy statement and form of proxy must also be submitted by March 10, 2021 and in accordance with the applicable provisions of
the  Company’s  Bylaws.  A  copy  of  the  Bylaws  is  available  upon  written  request,  delivered  to  the  Secretary  of  AMERCO  at  the  address  in  the
preceding sentence. The Company will not consider any proposal or nomination that is not timely or otherwise does not meet the Company’s Bylaws
and SEC requirements for submitting a proposal or nomination. The Company reserves the right to reject, rule out of order or take other appropriate
action with respect to any proposal or nomination that does not comply with these and other applicable requirements.

The Company suggests that proponents submit their proposals to the Secretary of AMERCO by Certified Mail-Return Receipt Requested.

OTHER MATTERS

A copy of the Company’s Annual Report for the year ended March 31, 2020 may be viewed and downloaded from proxyvote.com or from
the Company’s Investor Relations website at amerco.com, may be requested via e-mail through either such website, or requested telephonically at
1-800-579-1639. The Annual Report is not to be regarded as proxy solicitation material.

With respect  to  Company stockholders’  meetings following the Annual  Meeting,  the Company anticipates it  will  continue furnishing proxy
materials  to  stockholders  by  posting  such  materials  on  an  internet  website  in  accordance  with  applicable  laws,  and  providing  stockholders  with
notice of internet availability of such materials. Paper copies of such materials will be available to stockholders on request, for a period of one year,
at no cost, in accordance with applicable laws.

UPON REQUEST, THE COMPANY WILL PROVIDE BY FIRST CLASS U.S. MAIL, TO EACH STOCKHOLDER OF RECORD AS OF THE
RECORD DATE, WITHOUT CHARGE, A COPY OF THIS PROXY STATEMENT, THE PROXY CARD, AND THE COMPANY’S ANNUAL REPORT
ON FORM 10-K FOR THE FISCAL YEAR ENDED MARCH 31, 2020, INCLUDING THE REQUIRED FINANCIAL STATEMENTS AND FINANCIAL
STATEMENT  SCHEDULES.  WRITTEN  REQUESTS  FOR  THIS  INFORMATION  SHOULD  BE  DIRECTED  TO:  DIRECTOR,  FINANCIAL
REPORTING, U-HAUL INTERNATIONAL, INC., P.O. BOX 21502, PHOENIX, ARIZONA 85036-1502.
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EXHIBIT A

AMERCO 2020 ANNUAL MEETING OF STOCKHOLDERS

August 20, 2020

Phoenix, Arizona

MEETING PROCEDURES

In fairness to all stockholders attending the 2020 Annual Meeting of Stockholders (“Annual Meeting”) of AMERCO, and in the interest of an
orderly meeting, we ask you to honor the following:

A. The meeting will not be open to the public. Pursuant to Section 6 of Article II of AMERCO’s Restated Bylaws (the “Bylaws”), attendance
at the Annual Meeting is limited to (i) stockholders entitled to vote at the Annual Meeting and (ii) the persons upon whom proxies valid for purposes
of the meeting have been conferred or their  duly appointed substitutes (if  the related proxies confer  a power of  substitution).  A person otherwise
entitled  to  attend  the  Annual  Meeting  will  cease  to  be  so  entitled  if,  in  the  judgment  of  the  chairman  of  the  meeting,  such  person  engages  in
disorderly conduct impeding the proper conduct of the Annual Meeting. Stockholders of record or their proxies and beneficial owners may be asked
to show proof of entitlement to attend the Annual Meeting. Stockholders of record voting by proxy will not be admitted to the meeting unless their
proxies are revoked, in which case the holders of the revoked proxies will not be permitted to attend the meeting. In addition, the media will not be
given  access  to  the  meeting.  The  meeting  will  be  webcast  over  the  internet  at  amerco.com  and  such  webcast  will  be  open  to  the  public.  We
encourage stockholders and other stakeholders and media members to watch the Annual Meeting via our webcast. We believe this is one way to
reduce the carbon footprint attributable to the Annual Meeting.

B. With the exception of cameras and recording devices provided by the Company, cameras and recording devices of all kinds (including
stenographic) are prohibited in the meeting room.

C. Pursuant to Article II, Section 9 of the Bylaws after calling the meeting to order, the chairman of the meeting will require the registration of
all stockholders intending to vote in person, and the filing of all proxies with the Inspector of Elections. After the announced time for such filing of
proxies has ended, no further proxies or changes, substitutions, or revocations of proxies will be accepted.

D. Pursuant to Article II, Section 9 of the Bylaws the chairman of the meeting has, among other things, absolute authority to determine the
order  of  business  to  be  conducted  at  the  Annual  Meeting  and  to  establish  rules  for,  and  appoint  personnel  to  assist  in,  preserving  the  orderly
conduct of the business of the Annual Meeting (including any informal, or question-and answer, portions thereof).

E. When an item is before the Annual Meeting for consideration, questions and comments are to be confined to that item only.

F. Pursuant to Article II, Section 5 of the Bylaws, only such business (including director nominations) as shall have been properly brought
before the meeting shall be conducted.

Pursuant to the Bylaws, in order to be properly brought before the meeting, such business must have either been (1) specified in the written
notice of the meeting given to stockholders on the record date for such meeting by or at the direction of the Board of Directors of the Company (the
“Board”), (2) brought before the meeting at the direction of the Board of Directors or the chairman of the annual meeting, or (3) specified in a written
notice given by or on behalf of a

 



 

stockholder on the record date for such meeting entitled to vote thereat or a duly authorized proxy for such stockholder, in accordance with all of the
following requirements.

a)  Such  notice  must  have  been  delivered  personally  to,  or  mailed  to  and  received  at,  the  principal  executive  office  of  the
corporation, addressed to the attention of the Secretary no later than March 12, 2020.

b) Such notice must have set forth:
i.a full description of each such item of business proposed to be brought before the meeting and the reasons for conducting

such business at such meeting,
ii.the name and address of the person proposing to bring such business before the meeting,
iii.  the class and number  of  shares held of  record,  held beneficially,  and represented by proxy by such person as of  the

record date for the meeting,
iv.if any item of such business involves a nomination for director, all information regarding each such nominee that would

be  required  to  be  set  forth  in  a  definitive  proxy  statement  filed  with  the  Securities  and  Exchange  Commission
pursuant to Section 14 of the Exchange Act, as amended, or any successor thereto (the "Exchange Act"), and the
written consent of each such nominee to serve if elected,

v. any material interest of such stockholder in the specified business,
vi. whether or not such stockholder is a member of any partnership, limited partnership, syndicate, or other group pursuant

to any agreement, arrangement, relationship, understanding, or otherwise, whether or not in writing, organized in
whole or in part for the purpose of acquiring, owning, or voting shares of the corporation, and

vii.  all  other  information  that  would  be  required  to  be  filed  with  the  SEC if,  with  respect  to  the  business  proposed  to  be
brought before the meeting, the person proposing such business was a participant in a solicitation subject to the
Exchange Act.

No business shall be brought before any meeting of the Company's stockholders otherwise than as provided in this Section. The chairman
of the meeting may, if the facts warrant, determine that any proposed item of business or nomination as director was not brought before the meeting
in accordance with the foregoing procedure, and if he should so determine, he shall so declare to the meeting and the improper item of business or
nomination shall be disregarded.

G.  At the appropriate time, any stockholder who wishes to address the Annual Meeting should do so only upon being recognized by the
chairman of the meeting. After such recognition, please state your name, whether you are a stockholder or a proxy for a stockholder, and, if you are
a proxy, name the stockholder you represent. All matters should be concisely presented.

H. Pursuant to Article II, Section 6 of the Bylaws, a person otherwise entitled to attend the Annual Meeting will cease to be so entitled if, in
the judgment of the chairman of the meeting, such person engages in disorderly conduct impeding the proper conduct of the meeting against the
interests of all stockholders as a group.

 



 

I. If there are any question’s remaining after the meeting is adjourned, please take them up with the representatives of the Company at the
Secretary's desk. Also, any matters of a personal nature that concern you as a stockholder should be referred to these representatives after such
meeting.

J.  Pursuant  to  Article  II,  Section  12  of  the  Bylaws,  all  informalities  or  irregularities  in  any  call  or  notice  of  a  meeting,  or  in  the  areas  of
credentials, proxies, quorums, voting, and similar matters, will be deemed waived if no objection is made at the Annual Meeting.

K. The views, constructive comments and criticisms from stockholders are welcome. However, it is requested that no matter be brought up
that is irrelevant to the business of the Company.

L.  It is requested that common courtesy be observed at all times.

Our  objective  is  to  (1)  encourage  open  communication  and  the  free  expression  of  ideas  that  are  conducive  to  the  best  interests  of
stockholders  of  the  Company,  and  (2)  to  conduct  an  informative  and  meaningful  meeting  in  a  fair  and  orderly  manner.  Your  cooperation  in
accomplishing these objectives will be sincerely appreciated by the Company and its stockholders.
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