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right to receive dividends and vote such restricted 
stock. 
 
Performance Compensation Awards 

Our 2006 Plan provides our Compensation and 
Development Committee with the authority to 
designate certain 2006 Awards as performance 
compensation awards in order to qualify such 2006 
Awards as “performance-based compensation” under 
Section 162(m) of the Code.  In addition, our 2006 
Plan provides our Compensation and Development 
Committee with the authority to make a 2006 Award of 
a cash bonus to any Participant and designate such 
2006 Award as a performance compensation award in 
order to qualify such 2006 Award as “performance-
based compensation” under Section 162(m) of the 
Code. 
 
The maximum performance compensation award 
payable to any one Participant under our 2006 Plan 
for a Performance Period is 1,100,000 shares of 
common stock or, in the event such performance 
compensation award is paid in cash, the equivalent 
cash value thereof, as determined by our  
Compensation and Development Committee.  The 
maximum amount that can be paid in any calendar 
year to any Participant pursuant to a Performance 
Compensation Award in the form of a cash bonus is 
$10,000,000. 
 
Stock Appreciation Rights 
 
Stock appreciation rights may be granted either alone 
(“Free Standing Rights”) or, provided the requirements 
of our 2006 Plan are satisfied, in tandem with all or 
part of any option granted under the 2006 Plan 
(“Related Rights”).  Upon exercise thereof, the holder 
of a stock appreciation right would be entitled to 
receive from us an amount equal to the product of (i) 
the excess of the fair market value of our Common 
Stock on the date of exercise over the exercise price 
per share specified in such stock appreciation right or 
its related option, multiplied by (ii) the number of 
shares for which such stock appreciation right is 
exercised.  The exercise price of a Free Standing 
Right shall be determined by our Compensation and 
Development Committee, but shall not be less than 
100% of the fair market value of our Common Stock 
on the date of grant of such Free Standing Right.  A 
Related Right granted simultaneously with or 
subsequent to the grant of an option shall have the 
same exercise price as the related option, shall be 
transferable only upon the same terms and conditions 
as the related option, and shall be exercisable only to 
the same extent as the related option.  A stock 
appreciation right may be settled, at the sole 

discretion of our Compensation and Development 
Committee, in cash, shares of our Common Stock, or 
a combination thereof. 
 
Change in Control 
 
In the event of a change in control, unless otherwise 
provided in a 2006 Award agreement, all options and 
stock appreciation rights will become immediately 
exercisable with respect to 100% of the shares 
subject to such option or stock appreciation rights, 
and the restrictions will expire immediately with 
respect to 100% of such shares of Restricted Stock or 
Restricted Stock Units subject to such 2006 Award 
(including a waiver of any applicable Performance 
Goals).  In addition, unless otherwise provided in a 
2006 Award agreement, all incomplete Performance 
Periods in respect of a performance compensation 
award will end upon a change in control, and our 
Compensation and Development Committee will (a) 
determine the extent to which performance goals with 
respect to each such Performance Period have been 
met and (b) cause to be paid to the applicable 
Participant partial or full performance compensation 
awards with respect to performance goals for each 
such Performance Period based upon our 
Compensation and Development Committee’s 
determination of the degree of attainment of 
performance goals.  Further, in the event of a change 
in control, our Compensation and Development 
Committee may in its discretion and upon advance 
notice to the affected persons, cancel any outstanding 
2006 Awards and pay to the holders thereof, in cash 
or stock, or any combination thereof, the value of such 
2006 Awards based upon the price per share of our 
Common Stock received or to be received by other 
Shareholders in the event. 
 
Amendment and Termination 
 
Our Board, at any time and from time to time, may 
amend or terminate our 2006 Plan.  However, except 
as provided otherwise in our 2006 Plan, no 
amendment shall be effective unless approved by our 
Shareholders to the extent Shareholder approval is 
necessary to satisfy any applicable law or securities 
exchange listing requirements.  Our Compensation 
and Development Committee, at any time and from 
time to time, may amend the terms of any one or more 
2006 Awards; provided, however, that our 
Compensation and Development Committee may not 
make any amendment which would otherwise 
constitute an impairment of the rights under any 2006 
Award unless we request the consent of the 2006 
Participant and the 2006 Participant consents in 
writing. 
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1999 Stock Option Plan 

Our 1999 Plan was adopted by our Board in July 1999 
and by our Shareholders in September 1999 and 
provided for the grant of incentive stock options and 
nonstatutory options to our employees and directors.  
Our 1999 Plan was frozen effective as of December 5, 
2006. 

Upon the occurrence of a change in control, all 
options granted pursuant to our 1999 Plan will 
automatically become vested and exercisable in full. 

 
Under certain circumstances, in the event option 
holders engage in certain prohibited behavior, options 
can be forfeited at the discretion of our Compensation 
and Development Committee.  In addition, any gains 
realized by option holders may have to be repaid 
under certain circumstances. 
 

 

Outstanding Equity Awards at 2014 Fiscal Year-End 
 
The following table sets forth information concerning option awards and share awards held by our NEOs as of 
July 31, 2014.  Share amounts and exercise prices have been adjusted, as necessary, to reflect the 2 for 1 split in 
our stock effective January 26, 2004. 
 

 Option Awards  Stock Awards 
 
 
 
 
 
 

Name 

Number of 
Securities 
Underlying 

Unexercised 
Options 

Exercisable 
(#) 

Number of 
Securities 
Underlying 

Unexercised 
Options 

Unexercisable 
(#) 

 
 
 

Option 
Exercise 

Price 
($) 

 
 
 
 

Option 
Expiration 

Date  

Number 
of Shares 
or Units 

That 
Have Not 
Vested 

(#) 

Market Value of 
Shares or Units 
That Have Not 

Vested 
($) 

Peter B. Orthwein — — — —  — — 
Robert W. Martin — — — —  44,882(1) $2,377,400 
Dominic Romeo(2) — — — —  6,281(3) $332,705 
Colleen A. Zuhl — — — —  2,964(4) $157,003 
Todd Woelfer — — — —  4,252(5)  $225,228 
Kenneth D. Julian — — — —  7,569(6) $400,930 

(1) Mr. Martin received a restricted stock award of 10,041 shares on June 8, 2012, which vests on the anniversaries of the date of 
grant.  The remaining shares vest as follows:  2,008 shares on each of the third, fourth, and fifth anniversaries of the date of 
grant.  On September 7, 2012, Mr. Martin received a restricted stock award of 9,498 shares that vest as follows:  1,899 shares 
on each of the second, third, fourth, and fifth anniversaries of the date of grant.  On August 1, 2013, Mr. Martin received a 
restricted stock unit award of 10,000 shares that vest in three equal annual installments commencing on October 1, 2014.  Mr. 
Martin received a restricted stock unit award on October 9, 2013.  These shares vest in three equal annual installments 
commencing on the one year anniversary date of the award. 

(2) Mr. Romeo resigned his position with the Company effective October 1, 2013. 

(3) Mr. Romeo was granted 6,281 restricted stock units upon his resignation with the Company effective October 1, 2013.  The 
restricted stock units vest upon Mr. Romeo’s completion of his one-year Consultant Agreement. See page 44 for more details.

(4) Mrs. Zuhl received a restricted stock unit award on October 9, 2012.  These shares vest in three equal annual installments 
commencing on the one year anniversary date of the award.  Mrs. Zuhl received a restricted stock unit award on October 9, 
2013.  These shares vest in three equal annual installments commencing on the one year anniversary date of the award. 

(5) Mr. Woelfer received a restricted stock unit award on October 9, 2013.  These shares vest in three equal annual installments 
commencing on the one year anniversary date of the award.   

(6) Mr. Julian received a restricted stock unit award on October 1, 2012.  These shares vest in three equal annual installments 
commencing on the one year anniversary date of the award.  Mr. Julian received a restricted stock unit award on October 9, 
2013.  These shares vest in three equal annual installments commencing on the one year anniversary date of the award. 
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Option Exercises and Shares Vested in Fiscal Year 2014 

There were no options exercised by our NEOs in Fiscal Year 2014.  None of our NEOs own options and none 
were awarded in Fiscal Year 2014. The following table summarizes information regarding the vesting of share 
awards for each NEO in Fiscal Year 2014. 
 
 Option Awards  Stock Awards 

Name 

Number of Shares 
Acquired on 

Exercise 
(#)

Value Realized on 
Exercise 

($)(1)  

Number of Shares 
Acquired on 

Vesting 
(#) 

Value Realized on 
Vesting 

($) 
Peter B. Orthwein — —  — — 
Robert W. Martin — —  3,910 $214,822 
Dominic Romeo (2) — —  6,281 $370,453 
Colleen A. Zuhl — —  418 $23,203 
Todd Woelfer — —  — — 
Kenneth D. Julian — —  1,657 $97,730 

(1) Represents the amount realized based on the difference between the market price of the Company’s Common Stock on the date of 
exercise and the exercise price. 

(2) Mr. Romeo received a restricted stock unit award on Feburary 4, 2013, upon his employment with the Company. Mr. Romeo resigned 
from the Company effective October 1, 2013. One-third of the restricted stock units awarded to Mr. Romeo upon his employment with 
the Company vested during his employment.   

Non-Qualified Deferred Compensation for Fiscal Year 2014 

The following table shows the contributions, earnings, and account balances for Fiscal Year 2014 for the NEOs 
participating in our Deferred Compensation Plan. 
 

Name 

Executive 
Contributions 

in Fiscal Year 2014 
($)(1) 

Registrant 
Contributions in 
Fiscal Year 2014 

($) 

Aggregate 
Earnings in Fiscal 

Year 2014 ($) 

Aggregate 
Withdrawals/ 

Distributions ($) 

Aggregate 
Balance at 
7/31/14 ($) 

Colleen A. Zuhl — — $4,685 — $40,278
Todd Woelfer $17,308 — $39 — $17,347
Kenneth D. Julian $28,224 — $2,623 — $45,377

(1) The amounts shown as contributions are also included in the amounts shown as Fiscal Year 2014 salary column of the Summary 
Compensation Table above. 

Summary of Deferred Compensation Plan 

On December 9, 2008, our Board approved and 
adopted the amended and restated Thor Industries, 
Inc. Deferred Compensation Plan (our “Deferred 
Compensation Plan”), which was amended and 
restated primarily to comply with Section 409A of the 
Code.  The general purpose of our Deferred 
Compensation Plan is to provide our eligible 
employees with the benefits of an unfunded, non-
qualified deferred compensation program. 

Under our Deferred Compensation Plan, participants 
may elect to defer portions of their salary and bonus 

amounts.  The amounts are credited to the 
participant’s individual account, which is credited with 
earnings and losses based on the performance of 
certain investment funds selected by us and elected 
by the participant.  The Company does not make any 
contributions to our Deferred Compensation Plan. 
 
Participants are vested in their elective deferrals at all 
times.  Vested benefits become payable under our 
Deferred Compensation Plan (i) upon the participant’s 
separation from service, (ii) upon the occurrence of a 
change in control, (iii) upon the participant’s death or 
disability, or (iv) in connection with a severe financial 
hardship due to an unforeseen emergency (but in this 
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case amounts payable are limited to the amount 
necessary to satisfy the emergency plus anticipated 
taxes).  In each case, payment will be made within 
ninety (90) days following the event triggering the 
payment unless the participant is determined by our 
Board to be a specified employee under Section 409A 
of the Code and the payment trigger is the 
participant’s separation from service, in which case 
the payment will be delayed for a period of six (6) 
months. 
 
Prior to a participant’s attainment of age fifty-five (55), 
all benefits are paid in lump sum.  Benefits paid 
following the participant’s attainment of age fifty-five 
(55) may be paid in lump sum or in equal installments 
not to exceed five (5) years, as elected by the 
participant in his or her initial election.  Payments of 
amounts under our Deferred Compensation Plan are 
paid in cash from our general funds and any right to 
receive payments from us under our Deferred 
Compensation Plan will be no greater than the right of 
one of our unsecured creditors. 
 
Our Compensation and Development Committee 
administers our Deferred Compensation Plan.  Our 
Compensation and Development Committee has the 
ability to modify or terminate the plan, provided that 
any modification or termination does not adversely 
affect the rights of any participant or beneficiary as to 
amounts under the plan.  Our Compensation and 
Development Committee also has the ability to 
terminate our Deferred Compensation Plan and 
accelerate the payments of all vested accounts in 
connection with certain corporate dissolutions or 
changes of control, provided that the acceleration is 
permissible under Section 409A of the Code.  Our 
Deferred Compensation Plan is intended to comply 
with Section 409A of the Code. 
 
 
Potential Payments Upon Termination or Change 
in Control and Agreements with Resigning 
Officers 
 
Except for (i) potential payments under our Deferred 
Compensation Plan, (ii) the previously discussed 
vesting of certain options, and (iii) the previously 
discussed lapsing of restrictions on certain restricted 
awards, as of July 31, 2014, there were no potential 
obligations owed to our NEOs or their beneficiaries 
under existing plans or arrangements, whether written 
or unwritten, in the event of a change in control or 
termination of employment, including because of 
death, disability, or retirement. 
 

The Company has no employment or similar 
agreements with any NEO with provisions regarding 
severance or change in control benefits.  
 
Mr. Romeo resigned from his position as an officer 
with the Company effective October 1, 2013.  Mr. 
Romeo remained with the Company in the role of a 
consultant through October 3, 2014, at an annual 
consulting fee of $100,000.  One-third of the restricted 
stock units awarded to Mr. Romeo upon his 
employment with the Company vested during his 
employment.  The remaining two-thirds of Mr. 
Romeo’s award will not be realized.  Upon his 
resignation, Mr. Romeo was awarded 6,281 restricted 
stock units that vest upon the completion of the one 
year consultancy term.   
 
Our Deferred Compensation Plan provides for 
payment of the vested deferred amounts upon 
termination of employment and following a change in 
control.  Under our Deferred Compensation Plan, if a 
NEO’s employment terminated on July 31, 2014, or if 
the NEO died or became disabled, the entire vested 
account balance (reported in the “Aggregate Balance 
at 7/31/14” column of the Non-Qualified Deferred 
Compensation table above) would be paid.  A change 
in control would also trigger payment to the NEO. 
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Certain Relationships and Transactions with 
Management and Additional Corporate Matters 

Certain Relationships and Transactions with 
Management 

The Foundation (as defined above) and Mr. Orthwein 
own Cash Flow Management, Inc. (“Cash Flow 
Management”).  For Fiscal Year 2014, we paid Cash 
Flow Management $36,000 to cover certain costs, 
including office rent and utilities for offices used by Mr. 
Orthwein.  Effective January 1, 2014, the offices of 
Cash Flow Management were closed for purposes of 
Thor-related activities.  No future charges associated 
with this office have or will be incurred.  We 
reimbursed Mr. Orthwein $65,000 in Fiscal Year 2014 
for certain costs, including office rent and utilities for 
offices used by Mr. Orthwein. 

Our Audit Committee is required to review and 
approve all related party transactions that are required 
to be disclosed under Item 404 of Regulation S-K 
promulgated by the SEC.  All such related party 
transactions must also be approved by the 
disinterested members of our Board if required by 
Delaware General Corporation Law.  Through its 
review for Fiscal Year 2014 activity, the Audit 
Committee identified no such transactions other than 
disclosed above. 

Additional Corporate Governance Matters 

Section 16(a) Beneficial Ownership Reporting 
Compliance 

The federal securities laws require the filing of certain 
reports by officers, directors, and beneficial owners of 
more than ten percent (10%) of our securities with the 
SEC and the NYSE.  Specific due dates have been 
established and we are required to disclose in this 
Proxy Statement any failure to file by these dates.  
Based solely on a review of copies of the filings 
furnished to us, or written representations that no 

such filings were required, the Company believes that 
all filing requirements were satisfied by each of our 
officers, directors, and ten percent (10%) 
Shareholders during Fiscal Year 2014,  except that 
the following filings were not made on a timely basis: 
(i) Mr. Martin, an executive officer and director, did not 
timely file a Form 4 to report two separate 
transactions; (ii) Mr. Julian, an executive officer, did 
not timely file a Form 4 to report one transaction; (iii) 
Mr. Ziemer, a director, did not timely file a Form 4 to 
report one transaction; and (iv) Mr. Thompson, a 
director, did not timely file a Form 4 to report one 
transaction. 
 
Shareholder Proposals 
 
Proposals by Shareholders that are intended to be 
presented at the 2015 Annual Meeting of 
Shareholders must be received by the Company on or 
before July 6, 2015, to be included in the Proxy 
Statement and form of proxy for the 2015 Annual 
Meeting of Shareholders. 
 
Notice of a Shareholder proposal for the 2015 Annual 
Meeting of Shareholders submitted outside the 
processes of Rule 14a-8 of the Exchange Act which is 
not received on or before September 4, 2015, will be 
considered untimely.  The Company reserves the right 
to reject, rule out of order, or take other appropriate 
action with respect to any proposal that does not 
comply with applicable requirements. 
 
Other Matters 
 
Management knows of no other matters that will be 
presented for consideration at the Meeting.  However, 
if any other matters are properly brought before the 
Meeting, it is the intention of the persons named in the 
proxy to vote the proxy in accordance with their best 
judgment. 

By Order of the Board of Directors,  

W. Todd Woelfer 
Senior Vice President, 
General Counsel, and Corporate Secretary 
 
November 3, 2014 



 

 
 
 
 
 
 
 
 
 




