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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 14A

(Rule 14a-101)

Proxy Statement Pursuant to Section 14(a) of the Securities

Exchange Act of 1934

Filed by the Registrant þ

Filed by a Party other than the Registrant ¨

Check the appropriate box:

¨    Preliminary Proxy Statement

¨   Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))

þ    Definitive Proxy Statement

¨    Definitive Additional Materials

¨    Soliciting Material Pursuant to §240.14a-12

Thor Industries, Inc.

(Name of Registrant as Specified In Its Charter)

(Name of Person(s) Filing Proxy Statement, if Other Than the Registrant)

Payment of Filing Fee (Check the appropriate box):
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þ No fee required.
¨ Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

(1) Title of each class of securities to which transaction applies:

(2) Aggregate number of securities to which transaction applies:

(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set
forth the amount on which the filing fee is calculated and state how it was determined):

(4) Proposed maximum aggregate value of transaction:

(5) Total fee paid:

¨ Fee paid previously with preliminary materials.
¨ Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for

which the offsetting fee was paid previously. Identify the previous filing by registration statement number, or the
Form or Schedule and the date of its filing.

(1) Amount Previously Paid:

(2) Form, Schedule or Registration Statement No.:

(3) Filing Party:

(4) Date Filed:
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LETTER FROM THE BOARD OF DIRECTORS

Dear Fellow Shareholders of Thor Industries:

Peter B.

Orthwein,

Executive

Chairman

Andrew
E.

Graves

J. Allen

Kosowsky

Alan
Siegel

As the Board of Directors of Thor Industries, we are pleased to report our Fiscal Year
2015 results in this year�s Proxy Statement. In our role as the Board of Directors, we
guide and oversee Management in the execution of its strategic vision and focus our
efforts on risk management, talent development, succession planning, and continuing
Thor�s commitment to its culture of ethics and compliance.

Diligent in our drive for transparency to our Shareholders, we are proud of the continued
evolution of our Proxy Statement. Thor�s unique operating environment and its presence
as the largest publicly-traded entity in its field create unique operating challenges that are
a central focus of Management�s strategic plan. Our Proxy Statement is our greatest
opportunity to communicate these unique challenges to our fellow Shareholders so that
you can appreciate both the challenges and our time-proven strategy for managing them.

In 2015, Thor delivered record results in both sales and profitability. In doing so, Thor
maintained its unbroken streak of profitability since its inception. During the year, from
continuing operations, we exceeded last year�s record level of total sales by nearly 14%
and surpassed last year�s record earnings by approximately 15%. Management�s
implementation of its strategic plan generated improved margins which combined with
our record sales produced our best year of fully diluted earnings per share in Thor�s rich
history. Based on these results, we believe that our Shareholders should be pleased with
our Fiscal Year 2015 performance.

During this past Fiscal Year, Thor�s pattern of being an acquirer of profitable companies
that fall within our strategic vision continued. In 2015, Thor�s Heartland subsidiary
bought DRV, a manufacturer of custom, high-end fifth wheel recreational vehicles, and
Cruiser RV, a towable recreational vehicle manufacturer. These acquisitions were a
strategic match for Heartland.

Also in 2015, Thor took a bold step in securing its ability to offer continued growth to its
Shareholders when it acquired Postle Aluminum, a supplier of extruded aluminum parts
to the RV industry and other industries. As the market began to question Thor�s ability to
continue to grow in a heavily-consolidated RV market, Thor stayed true to our strategic

Jan H.

Suwinski,

Lead Director

Wilson Jones

Robert W.

Martin

James L.

Ziemer
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vision and our opportunistic style and acquired a great company with strong growth
potential both within and beyond the RV market. Powered by its strong balance sheet,
Thor remains a potential buyer of companies that fit within its strategic profile. While the
questions of when and how Thor might continue to grow will undoubtedly persist, we are
pleased to report to our fellow Shareholders that our focus remains on both organic
growth and on acquisition opportunities that fit within the strategic vision of the
Company.

We are proud of our return of value to you, our Shareholders. Over the last six years
alone, we have returned over $627 million to our Shareholders in the form of dividends,
special dividends and share repurchases. Just recently, we announced an increase in our
quarterly dividend to $0.30/share. During that same six year period of time, we have
purchased 9 companies for an aggregate purchase price in excess of $500 million,
showing our dedication to driving long-term growth of our great Company.

Former director and friend, Jeff Thompson, resigned from the Board in November 2014.
We will miss Jeff�s participation on our Board, but a solid succession plan allowed us to
continue to function at full capacity. There is great value in the experience that a
long-term director can offer to a company, but a balance with new faces who bring new
questions and new ideas allows a board to continue to raise its performance. To that end,
our Board is now comprised of 4 directors who might be considered �long-term� in the
sense that they have all served over five years (and in the case of our founder, over 35
years) and 4 directors who are relatively new to our Board.

Our vision of the future of the Company is bolstered by a strong strategic plan that is
benefitting from strong tailwinds in our markets. As a Board, it is our full intention and
expectation to ensure Management�s continued delivery upon our plan.

We hope to see you at the Meeting. We thank you--our Shareholders--for the trust and
confidence that each of you have in Thor.

The Board of Directors of Thor Industries, Inc.

1 Notice of 2015 Annual Meeting & Proxy Statement  |
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Letter from the Executive Chairman of the Board

October 27, 2015

Dear Fellow Shareholders:

I am pleased to invite you to attend our Annual Meeting of Shareholders that will be held on December 8, 2015,
commencing at 1:00 p.m., Eastern Standard Time, at The Cornell Club, 6 East 44th Street, New York, NY 10017. We
hope that you will attend our Meeting. In the event that you cannot attend, we strongly urge you to vote your shares by
following the instructions on the Notice card which will direct you to our proxy materials and provide voting
instructions to you.

Thor Industries values the input of its Shareholders tremendously. Your vote, every vote, is important to us. Please
take the time to review our Proxy Statement and submit your votes. I thank you for your support of our Company.

Sincerely,

Peter B. Orthwein

Executive Chairman of the Board

|  Notice of 2015 Annual Meeting & Proxy Statement 2
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NOTICE OF ANNUAL MEETING

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS OF THOR INDUSTRIES, INC.

Important Notice Regarding the Availability of Proxy Materials for the Thor Industries, Inc. Annual Meeting
of Shareholders to be Held on December 8, 2015

The Proxy Statement and Annual Report on Form 10-K are available at www.proxyvote.com

Time and Date: 1:00 p.m., Eastern Standard Time, Tuesday, December 8, 2015
Place: The Cornell Club

6 East 44th Street, New York, NY 10017
AGENDA:

1. Election of directors named in the Proxy Statement;

2. Ratification of appointment of Deloitte & Touche LLP as our independent registered public accounting firm for
our Fiscal Year 2016;

3. Advisory vote to approve named executive officer compensation; and

4. Transaction of other business that may properly come before the Meeting.

Record Date: You are entitled to vote at the Meeting if you were a holder of record of Thor Industries, Inc.
stock, $0.10 par value (�Common Stock�), at the close of business on October 19, 2015. At the
close of business on that date, 52,482,615 shares of our Common Stock were outstanding and
entitled to vote.

Proxy Voting: Your vote is very important. Whether or not you plan to attend the Annual Meeting, please
submit your vote as soon as possible so that your shares may be represented at our Meeting.
You may submit your vote by internet or telephone. You may also vote by mail by requesting
a paper copy of the materials which will include a proxy card or voting instruction form.
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Admission: If you plan to attend the Annual Meeting, you will be required to present photo identification
and verification of the amount of shares held as of October 19, 2015, to gain access to the
meeting.

BOARD OF DIRECTORS RECOMMENDATIONS: The Board of Directors recommends a vote �FOR� items 1, 2, and
3.
By Order of the Board of Directors,

Todd Woelfer

Senior Vice President, General Counsel, and Corporate Secretary

October 27, 2015

Notice to Shareholders:  Our 2015 Proxy Statement and Annual Report on Form 10-K are available free of charge on
our website at www.thorindustries.com.

3 Notice of 2015 Annual Meeting & Proxy Statement  |
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PROXY SUMMARY VOTING MATTERS

PROXY SUMMARY

This summary highlights certain information contained in our Fiscal Year 2015 Proxy Statement. While it does
not contain all of the information in this Proxy Statement, it provides an overview of the information discussed
herein. You should carefully review the entire Proxy Statement before voting.

VOTING MATTERS

VOTING MATTERS: Board Recommendation
PROPOSAL 1: ELECTION OF DIRECTORS
Directors up for Election:
Andrew Graves: Mr. Graves has been a director since 2010. He currently serves on our Compensation and
Development Committee and Nominating and Corporate Governance Committee. Mr. Graves is the CEO of
Motorsport Aftermarket Group. He previously served as the President of Brunswick Boat Group, a division of the
Brunswick Corporation. Mr. Graves� extensive management experience in a related consumer durable business whose
products are distributed through a dealer network make him an asset to our Board. þ �FOR�
Alan Siegel: Mr. Siegel has been a director since 1983. He is a retired partner of the law firm of Akin Gump Strauss
Hauer & Feld, LLP and currently serves on our Nominating and Corporate Governance Committee. Mr. Siegel is an
officer and director of The Thompson Family Foundation, Inc., a charitable foundation created by the late Wade F.B.
Thompson, a co-founder of our Company. Mr. Siegel�s extensive experience with our Company and his legal and
business background make him an asset to our Board. þ �FOR�
PROPOSAL 2: RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTERED ACCOUNTING FIRM
FOR FISCAL YEAR 2016 þ �FOR�
PROPOSAL 3: NON-BINDING ADVISORY VOTE TO APPROVE THE COMPENSATION OF OUR NAMED
EXECUTIVE OFFICERS (�NEO�s)þ �FOR�

|  Notice of 2015 Annual Meeting & Proxy Statement 4
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BUSINESS HIGHLIGHTS PROXY SUMMARY

Business Highlights

In Fiscal Year 2015, Management�s continued execution upon our strategic plan produced a year of record
performance for Thor. We set record levels for sales from continuing operations as we surpassed $4 billion for
the first time. Our top line drove records in both earnings per share and net income from continuing
operations.

During the year, we continued to be opportunistic acquirers of entities, including DRV, Cruiser RV, and Postle
Aluminum. Each of these acquisitions is viewed by Management as drivers of long-term growth for our
Shareholders. Further, we continued our aggressive strategy of returning value to our Shareholders through a
significant share buyback and an increase in our regular dividend.

Strong Market Presence
Our market presence continues to drive our growth story
Market Share*
62.9% 37.1% 24.6% 75.4%
Towables All Others Motorized All Others
*According to Statistical Surveys, Inc., for the six months ended June 30, 2015 combined U.S. and Canada
Growing Gross Margins
Company-wide efforts to improve our efficiency contribute to improved margins in a hyper-competitive environment
Gross Margin
15% 10% 5% 13.1% 13.3% 13.9%
FY13 FY14 FY15
Record Earnings
Execution upon our strategic plan drives earnings
Net Income (Continuing Operations)
$ thousands
$250,000 $200,000 $150,000 $100,000 $50,000 $0
$151,676 $175,516 $202,009
FY13 FY14 FY15

5 Notice of 2015 Annual Meeting & Proxy Statement  |
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PROXY SUMMARY BUSINESS HIGHLIGHTS
5 Years of Increased Regular Dividends
Our success has enabled us to return profits to our Shareholders. With the most recent dividend, Thor surpassed $1
billion in total return to Shareholders through dividends and share repurchases
Regular Annual Dividends per Share
$1.50 $1.00 $0.50 $0.00
$0.72 $0.92 $1.08
FY13 FY14 FY15
Cash Generation
We have a strong history of consistent cash generation and Fiscal Year 2015 showed a marked increase in cash
generation driven by improved performance as well as improved working capital utilization
Cash Generated by Operations
$ thousands
$250,000 $200,000 $150,000 $100,000 $50,000 $0
$145,066 $149,261 $247,860
FY13 FY14 FY15
Sales Growth
A favorable market combined with a well-executed strategic plan has driven marked top-line growth
Net Sales (Continuing Operations)
$ thousands
$4,500,000 $4,000,000 $3,500,000 $3,000,000 $2,500,000 $2,000,000
$3,241,795 $3,525,456 $4,006,819
FY13 FY14 FY15

|  Notice of 2015 Annual Meeting & Proxy Statement 6
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COMPENSATION HIGHLIGHTS PROXY SUMMARY

COMPENSATION HIGHLIGHTS

Alignment Between Pay and Performance

Since its inception, Thor has utilized a compensation plan heavily reliant upon variable incentives determined by the
Company�s earnings, resulting in a strong linkage between pay and performance.

In Fiscal Year 2015, a predominant percentage of our CEO and other NEO pay was variable incentive pay as
demonstrated by the following charts:

Fiscal Year 2015 CEO Compensation Breakdown
19.9% 10.4% 69.7%
Fixed Pay - base salary
Variable Pay - short-term incentive pay
Variable Pay - long-term incentive pay
Fiscal Year 2015 Other NEO Compensation Breakdown
21.6% 35.8% 42.6%
Fixed Pay - base salary
Variable Pay - short-term incentive pay
Variable Pay - long-term incentive pay

Key Compensation Actions Taken in Fiscal Year 2015

● No increase in base salary or incentive metrics for our CEO, Mr. Martin, or our Executive Chairman,
Mr. Orthwein

● Increase in base salary to better align pay to benchmarks and to award performance granted to our Vice
President of Administration and Human Resources, Mr. Julian

● Use of compensation advisory firm, Towers Watson, for benchmarking

● Approved double trigger requirement for change in control payments to NEOs

7 Notice of 2015 Annual Meeting & Proxy Statement  |
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PROXY SUMMARY GOVERNANCE HIGHLIGHTS

GOVERNANCE HIGHLIGHTS

Good corporate governance is essential to the continued long-term success of our business. The following list
identifies certain governance practices at Thor in Fiscal Year 2015:

Increased Shareholder Engagement
6 of our 8 Directors are Independent
Independent Lead Director
Annual Board Self Assessment
Independent Directors Meet Without Management Present
�No Fault� Clawback Policy: Return of Incentive Compensation when NBT is Overstated
Disclosure of Company Governance Guidelines
Anti-Hedging, Short Sale, and Pledging Policies
No Directors Serve on Excessive Number of Outside Boards
Appropriate Mix of Lesser and Longer Tenured Board Members
Bifurcated Chairman and CEO Roles
Board Committees Comprised Entirely of Independent Members of the Board
Executives Do Not Sit on Outside Boards of Commercial Entities
All Current Directors Attended 98% of Board and Committee Meetings In Fiscal Year 2015
Board Committees Possess Right to Hire Advisors
No Poison Pill or Similar Feature
Share Ownership and Retention Guidelines for Directors (increased in Fiscal Year 2015) and Officers

|  Notice of 2015 Annual Meeting & Proxy Statement 8
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This Proxy Statement (this �Proxy Statement�) is provided in connection with the solicitation of proxies, by order of the
Board of Directors (the �Board� or �Board of Directors�) of Thor Industries, Inc. (the �Company� or �Thor�), to be used at the
2015 Annual Meeting of the Shareholders of the Company. The proxy card or voting instruction form represents your
holdings of Common Stock of the Company. We expect that, on or after October 27, 2015, this Proxy Statement will
be available through the Internet.

9 Notice of 2015 Annual Meeting & Proxy Statement  |
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General Information about Our Annual Meeting

A copy of this Proxy Statement and our annual report for the fiscal year ended July 31, 2015 (�Fiscal Year 2015�), will
be sent to any Shareholder by requesting a copy from the following methods:

      ● By internet: www.proxyvote.com
      ● By telephone: 1-800-579-1639
      ●    By e-mail: sendmaterial@proxyvote.com
The annual report is not to be considered a part of this proxy soliciting material.

VOTING INSTRUCTIONS AND INFORMATION

Who Can Vote

You are entitled to vote if our records show that you held shares in our Company as of the record date, October 19,
2015. At the close of business on that date, 52,482,615 shares of our Common Stock were outstanding and entitled to
vote. Each share of our Common Stock is entitled to one vote. A list of Shareholders entitled to vote at the Annual
Meeting will be available for examination by Shareholders at the Meeting.

How to Vote

In accordance with the rules of the Securities and Exchange Commission (the �SEC�), instead of mailing a printed copy
of our proxy materials to each Shareholder of record, we may furnish our proxy materials, including this Proxy
Statement and our Annual Report to Shareholders, by providing access to these documents on the Internet. Generally,
Shareholders will not receive printed copies of the proxy materials unless they request them.

If your Common Stock is held through a broker, bank, or other nominee (held in �street name�), you will receive
instructions from the entity holding your stock that you must follow in order to have your shares voted. If you want to
vote in person, you must obtain a legal proxy from the entity holding your shares and bring it to the Meeting.

If you hold shares in your own name as a holder of record with our transfer agent, Computershare, you may instruct
the proxies how to vote by following the instructions listed on the Notice of Internet Availability (�Notice Card�) or the
proxy card (if printed materials were requested). Of course, you can always come to the Meeting and vote your shares
in person.

Shareholders may vote their shares by proxy in any of the following ways:

1. By Internet: You may vote by internet 24 hours a day through 11:59 p.m., Eastern Standard Time, on
December 7, 2015, by following the instructions listed on the Notice Card.
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2. By Telephone:  You may vote by telephone 24 hours a day through 11:59 p.m., Eastern Standard Time, on
December 7, 2015, by following the instructions listed on the Notice Card.

3. By Mail:  You can only vote by mail if you request and receive a paper copy of the proxy materials and proxy
card. You may request proxy materials by following the instructions listed on the Notice Card. You may then
vote by completing, signing, dating, and returning a proxy card.

4. Attend the Meeting in person.
A proxy submitted by mail that is properly executed and timely returned to our Company that is not revoked prior to
the Meeting will be voted in accordance with your instructions. If no instructions are given with respect to the
proposal to be voted upon at the Meeting, proxies will be voted in accordance with the recommendations of our Board
of Directors on such proposals. You may revoke your proxy at any time until exercised by giving written notice to the
Secretary of our Company, by voting in person at the Meeting, or by timely submitting a later-dated proxy by mail,
internet, or telephone. At our Meeting, a representative of Broadridge Financial Solutions, Inc. will tabulate the votes
and act as the inspector of election.

VOTING INSTRUCTIONS AND INFORMATION

|  Notice of 2015 Annual Meeting & Proxy Statement 10
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How Votes are Counted

A quorum is required to transact business at our Meeting. Shareholders of record holding shares of stock constituting a
majority of the shares entitled to cast votes shall constitute a quorum. If you have returned valid proxy instructions or
attend the Meeting in person, your shares will be counted for the purpose of determining whether there is a quorum,
even if you abstain from voting on some or all matters voted upon at the Meeting. Abstentions and broker non-votes
will be treated as present for purposes of determining whether a quorum is present.

Voting

Your vote may be �for� or �withhold� on the proposal relating to the election of directors. Your vote may be �for�, �against�,
or �abstain� on each of the other proposals. The affirmative vote of a majority of the votes cast is required to approve
each proposal, except for the election of our directors, which requires a plurality of the votes duly cast. Broker
non-votes and abstentions do not impact the outcome of the vote as they are not counted as votes cast. It is important
to be aware that if you hold shares in street name with a broker, bank, or other nominee, and you do not submit voting
instructions, then your broker, bank, or nominee will not be permitted to vote your shares in its discretion on any of
the matters set for vote at our Meeting other than Proposal 2 relating to the ratification of our independent registered
public accounting firm, which is considered a routine matter.

Board Recommendations

Our Board of Directors recommends that you vote for each of the director nominees, for the ratification of the
appointment of the independent registered public accounting firm, and for the advisory vote approving the
compensation of our named executive officers.

Cost of Proxy Solicitation

The cost of solicitation is being borne by our Company.

Shareholders Sharing an Address

We will deliver only one annual report and one Proxy Statement, as requested, to multiple Shareholders sharing an
address unless we receive contrary instructions from one or more of such Shareholders. We will undertake to deliver
promptly, upon written or oral request, separate copies of the annual report and/or Proxy Statement to a Shareholder at
a shared address to which single copies of the annual report and Proxy Statement are delivered. A Shareholder can
notify us either in writing or by phone that the Shareholder wishes to receive separate copies of the annual report
and/or Proxy Statement, or Shareholders sharing an address can request delivery of single copies of the annual report
and/or Proxy Statement if they are receiving multiple copies by contacting us at Thor Industries, Inc., 601 East
Beardsley Avenue, Elkhart, IN 46514, Attention: Corporate Secretary, (574) 970-7460.

VOTING INSTRUCTIONS AND INFORMATION
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Our Board of Directors has nominated two (2) directors for election to the Board of Directors at the Annual
Meeting: Andrew Graves and Alan Siegel. Both of our nominees currently serve as members of the Board of
Directors. These individuals have agreed to be named in our Proxy Statement as nominees and to serve as
members of the Board of Directors if elected by the Shareholders. In making this nomination, our Board
recognizes that it is of critical importance to the Company that the nominees be individuals who bring critical
skills and unique voices to our boardroom. In making this nomination for re-election, the Board carefully
considered their contributions to the Board and their unique skills and qualifications.

Up for election this year are the Class C directors, Andrew E. Graves and Alan Siegel. If elected, the Class C directors
would serve until the 2018 Annual Meeting of Shareholders. Jan H. Suwinski, J. Allen Kosowsky, and Wilson Jones
currently serve as our Class A directors; their terms will expire at the 2017 meeting. Peter B. Orthwein, James L.
Ziemer, and Robert W. Martin currently serve as Class B directors; their terms expire at the 2016 Meeting.

The representatives designated to vote by proxy intend to vote FOR the election of the nominees listed below. In the
event that any nominee becomes unavailable for election (a situation our Board does not now anticipate), the shares
represented by proxies will be voted, unless authority is withheld, for such other person as may be designated by our
Nominating and Corporate Governance Committee.

Each nominee, as set forth below, is now a Director of our Company and has continuously served in such capacity
since his first election or appointment to our Board.

Qualifications and Process for Nominees

Our Board believes that it is necessary for each of our directors to possess many diverse qualities and skills. When
searching for new candidates, our Nominating and Corporate Governance Committee considers the evolving needs of
our Board, which are defined by our need for guidance in our business, and searches for candidates who fill any
current or anticipated future gap. Our Board also believes that all directors must possess a considerable amount of
business management experience. Our Nominating and Corporate Governance Committee also evaluates candidates
on, as applicable, the satisfaction of any independence requirements imposed by law, regulation, the New York Stock
Exchange (the �NYSE�), and/or our Corporate Governance Guidelines. When evaluating Director candidates, our
Nominating and Corporate Governance Committee first considers a candidate�s business management experience and
then considers that candidate�s issues of judgment, background, stature, conflicts of interest, integrity, ethics, and
commitment to the goal of maximizing shareholder value. In addition, our Board and Nominating and Corporate
Governance Committee believe that it is essential that our Board members represent diverse viewpoints. In
considering candidates for our Board, our Nominating and Corporate Governance Committee considers the entirety of
each candidate�s credentials in the context of these standards as they fit with the current composition of the Board. We
consider our Board of Directors to be a valuable strategic asset of our Company. To maintain the integrity of this
asset, our Board of Directors has been carefully crafted to ensure that its expertise covers the many areas of
importance to our Company. Diversity of experience and perspective has been and will continue to be an attribute
considered when nominating individuals to serve on our Board. With respect to the nomination of continuing directors
for re-election, the individual�s contributions to our Board are also considered.
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THE BOARD OF DIRECTORS RECOMMENDS THAT THE SHAREHOLDERS VOTE �FOR� ALL OF THE
NOMINEES.
ELECTION OF DIRECTORS
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CURRENT NOMINEES FOR BOARD OF DIRECTORS:

Mr. Graves, who became a director in December of 2010, is the Chief Executive Officer of Motorsport Aftermarket
Group, a leading manufacturer, distributor, and on-line retailer of aftermarket products for the powersports industry.
He joined this privately-held group in January 2015. Previously Mr. Graves served as the President of Brunswick Boat
Group, a division of the Brunswick Corporation, an NYSE company. He was with Brunswick from 2005-2014. Prior
to his time with Brunswick, Mr. Graves was President of Dresser Flow
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