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VISTA OUTDOOR INC.
262 North University Avenue
Farmington, UT 84025

June 18, 2018
Dear Stockholder:
You are invited to attend the Annual Meeting of Stockholders of Vista Outdoor Inc. (the "Annual Meeting"), which
will be held at 9:00 a.m. Mountain Daylight Time on Tuesday, August 7, 2018, at our corporate headquarters located
at 262 North University Avenue, Farmington, Utah.
The Notice of Annual Meeting and Proxy Statement that follow describe the business to be conducted at the meeting.
We have elected to take advantage of the "notice and access" rules of the Securities and Exchange Commission to
furnish most of our stockholders with proxy materials over the Internet. These rules allow us to provide you with the
information you need, while reducing our printing and delivery costs.
        Your vote on the proposals is important. Whether or not you attend the Annual Meeting, we encourage you to
vote your shares in order to make certain that you are represented at the meeting. You may vote over the Internet, as
well as by telephone or, if you requested to receive printed proxy materials, by mailing a proxy or voting instruction
card.
        If you plan to attend the Annual Meeting, please let us know. See the Admission Policy in the Notice of Annual
Meeting of Stockholders for instructions on admission to the meeting.
We look forward to seeing you at the Annual Meeting.

Sincerely,

  Michael Callahan
  Chairman
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VISTA OUTDOOR INC.
262 North University Avenue, Farmington, Utah 84025
_______________________________________________________
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
________________________________________________________
Date and Time: Tuesday, August 7, 2018, at 9:00 a.m. Mountain Daylight Time
Place: 262 North University Avenue, Farmington, Utah 84025

Items of Business:

• Elect Michael Callahan and Robert Tarola as Class I directors of Vista Outdoor
Inc.
• Approve, on a non-binding advisory basis, the compensation of Vista Outdoor
Inc.'s named executive officers, as disclosed in the accompanying proxy
statement.
• Ratify the appointment of Deloitte & Touche LLP as the independent registered
public accounting firm to audit the Company's financial statements for the fiscal
year ending March 31, 2019.
• Amend Vista Outdoor Inc.'s certificate of incorporation to declassify the Board
of Directors.
• Transact any other business that may be properly brought before the meeting or
any adjournment of the meeting.

Record Date: June 12, 2018

Voting by Proxy:

It is important that your shares be represented and voted at the meeting.
Whether or not you plan to attend the meeting in person, we encourage you to
read this proxy statement and submit your proxy or voting instructions as soon
as possible. For specific instructions on how to vote your shares, please refer to
the instructions in the Notice of Internet Availability of Proxy Materials you
received in the mail, the section entitled "Questions and Answers About the
Meeting and Voting" beginning on page 1 of the accompanying proxy statement
or, if you requested to receive printed proxy materials, your enclosed proxy
card. You can revoke a proxy at any time prior to its exercise at the meeting by
following the instructions in the accompanying proxy statement.

Admission Policy:

Stockholders as of the record date, or their duly appointed proxies, may attend
the Annual Meeting of Stockholders on August 7, 2018 in person. To be
admitted to the meeting, you must request an admission ticket. You may request
an admission ticket by calling (801) 447-3225, by emailing
corporate.secretary@vistaoutdoor.com or by mailing a request to Vista Outdoor
Inc.'s Corporate Secretary at 262 North University Avenue, Farmington, Utah
84025, Attn: Annual Meeting Ticket Request. Seating is limited. You may pick
up your ticket at the registration table prior to the meeting. Please be prepared to
show your government issued photo identification. Please note that if you hold
shares in "street name" (that is, through a bank, broker or other nominee), you
will also need to bring a copy of a statement reflecting your share ownership as
of the record date. If you attend as a representative of an entity that owns shares
of record, you will need to bring proper identification indicating your authority
to represent that entity.

By Order of the Board of Directors,

Scott D. Chaplin
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VISTA OUTDOOR INC.
262 North University Avenue
Farmington, Utah 84025
________________________________________________

PROXY STATEMENT
FOR
ANNUAL MEETING OF STOCKHOLDERS
August 7, 2018
_________________________________________________
GENERAL INFORMATION
The Board of Directors of Vista Outdoor Inc. ("Vista Outdoor" or the "Company") is soliciting proxies to be used at
the Annual Meeting of Stockholders to be held on August 7, 2018 (the "Annual Meeting") and at any adjournment of
the meeting. The Internet Availability of Proxy Materials was first mailed to stockholders and the proxy materials
were first made available to stockholders on or about June 18, 2018.
QUESTIONS AND ANSWERS ABOUT THE MEETING AND VOTING
Why did I receive a notice in the mail regarding the Internet availability of proxy materials instead of a printed copy
of the proxy materials?
In accordance with rules adopted by the Securities and Exchange Commission, we may furnish proxy materials to our
stockholders by providing access to these documents on the Internet instead of mailing printed copies. You will not
receive printed copies of the materials unless you request them. Instead, we mailed you the Notice of Internet
Availability of Proxy Materials (unless you have previously consented to electronic delivery or already requested to
receive paper copies), which instructs you as to how you may access and review all of the proxy materials on the
Internet. The Notice of Internet Availability of Proxy Materials explains how to submit your proxy over the Internet.
If you would like to receive a paper copy or email copy of the proxy materials, please follow the instructions provided
in the Notice of Internet Availability of Proxy Materials.
What proposals will be voted on at the Annual Meeting?
There are four matters on which a vote is scheduled at the Annual Meeting.
•Proposal 1 - The election of Michael Callahan and Robert Tarola as Class I directors of Vista Outdoor.

•Proposal 2 - The approval, on a non-binding advisory basis, of the compensation of Vista Outdoor's named executive
officers, as disclosed in this proxy statement.

•
Proposal 3 - The ratification of the Audit Committee's appointment of Deloitte & Touche LLP as the independent
registered public accounting firm to audit the Company's financial statements for the fiscal year ending March 31,
2019.

•Proposal 4 - The approval of a proposal to amend Vista Outdoor's certificate of incorporation to declassify the Board
of Directors.
What are the Board of Directors’ voting recommendations?
•FOR the election of Michael Callahan and Robert Tarola as Class I directors of Vista Outdoor (Proposal 1).

•FOR the approval, on a non-binding advisory basis, of the compensation of Vista Outdoors’ named executive officers,
as disclosed in this proxy statement (Proposal 2).

•
FOR the ratification of the Audit Committee's appointment of Deloitte & Touche LLP as the independent registered
public accounting firm to audit the Company's financial statements for the fiscal year ending March 31, 2019
(Proposal 3).

•FOR the approval of the proposal to amend Vista Outdoor's certificate of incorporation to declassify the Board of
Directors (Proposal 4).

1
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Who is entitled to vote at the Annual Meeting?
All stockholders of record at the close of business on June 12, 2018 (the “Record Date”) are entitled to vote at the
Annual Meeting.
What is the quorum requirement for the Annual Meeting?
To conduct business at the Annual Meeting, a quorum must be present. A quorum will be present if the holders of a
majority of the outstanding shares of our common stock entitled to vote as of the Record Date are represented in
person or by proxy at the Annual Meeting. On the Record Date, there were 57,454,719 shares of Vista Outdoor
common stock outstanding and entitled to vote. This does not include 6,509,720 shares that were held in our treasury
and cannot be voted. Each share is entitled to one vote. There was no other class of voting securities of the Company
outstanding on the Record Date.
How can I vote my shares in person at the Annual Meeting?
•If you are a stockholder of record, you may vote in person at the Annual Meeting.

•
If you hold shares beneficially in street name (i.e., in a stock brokerage account or through a bank or other nominee),
you may vote in person at the Annual Meeting only if you obtain a legal proxy from the broker, bank, trustee or
nominee that holds your shares giving you the right to vote the shares.

•Even if you plan to attend the Annual Meeting, we recommend that you also submit your proxy or voting instructions
as described below so that your vote will be counted if you later decide not to attend the meeting.
How can I vote my shares without attending the Annual Meeting?
If you hold your shares directly, you may vote by granting a proxy by one of the following methods:

•

On the Internet - You may vote online at www.proxyvote.com by following the instructions provided in the Notice of
Internet Availability of Proxy Materials. Voting on the Internet has the same effect as voting by mail. If you vote on
the Internet, you do not need to return a proxy card. Internet voting will be available until 11:59 P.M. Eastern Time
(ET) on August 6, 2018.

•
By Telephone - You may vote by telephone by dialing (800) 690-6903. Voting by telephone has the same effect as
voting by mail. If you vote by telephone, you do not need to return a proxy card. Telephone voting will be available
until 11:59 p.m. Eastern Time (ET) on August 6, 2018.

•

By Mail - The Notice of Internet Availability of Proxy Materials includes instructions on how to request the proxy
materials (including a proxy card) in printed form by mail or electronically by email. Once you receive a paper proxy
card, you may vote your shares by signing and dating each proxy card that you receive and returning it in the prepaid
envelope by August 4, 2018. Sign your name exactly as it appears on the proxy card. If you are signing in a
representative capacity (for example, as an attorney-in-fact, executor, administrator, guardian, trustee or the officer or
agent of a corporation or partnership), please indicate your name and your title or capacity. If the stock is held in
custody for a minor (for example, under the Uniform Transfers to Minors Act), the custodian should sign, not the
minor. If the stock is held in joint ownership, one owner may sign on behalf of all owners.
If you are the beneficial owner of shares held in street name, you may instruct your bank, broker or other financial
intermediary to vote your shares by following the instructions provided by your bank, broker or other financial
intermediary. Most intermediaries offer voting by mail, by telephone and on the Internet.
May I change or revoke my vote?
Yes. You may change or revoke your vote at any time prior to the vote at the Annual Meeting. If you are a stockholder
of record, you can change your vote by:
•voting over the Internet or by telephone at a later time, until 11:59 p.m. Eastern Daylight Time on August 6, 2018;
•signing and delivering to our Corporate Secretary a written request to revoke your proxy vote;
•signing and mailing a new, properly completed proxy card with a later date than your original proxy card; or
•attending the Annual Meeting and voting in person.
If you are not a stockholder of record, you must instruct the party that holds your shares of record for your account of
your desire to change or revoke your voting instructions.

2
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How are shares voted?
Your shares will be voted as you instruct, assuming that you have properly voted over the Internet or by telephone or
that your properly signed proxy card is received in time to be voted at the Annual Meeting.
If you are a stockholder of record and you properly submit your proxy with no voting instructions, your shares will be
voted in accordance with the Board of Directors’ recommendation on each of the proposals. See "What are the Board
of Directors’ voting recommendations?" for more information.
If you are the beneficial owner of shares held in street name and you have not provided voting instructions to the
broker, bank, trustee or nominee who holds your shares, such intermediary will not have discretionary authority to
vote your shares in the election of directors (Proposal 1), the non-binding, advisory vote to approve the compensation
of our named executive officers, as disclosed in this proxy statement (Proposal 2), or the vote to approve an
amendment to our certificate of incorporation to declassify the Board of Directors (Proposal 4) resulting in a
"broker-non-vote" with respect to these matters. However, most intermediaries do have the authority to exercise
discretion to vote your shares with respect to the ratification of the Audit Committee’s appointment of Deloitte &
Touche LLP as the independent registered public accounting firm to audit the Company’s financial statements of the
fiscal year ending March 31, 2019 (Proposal 3). See "What is a broker non-vote?" for more information.
What vote is required to approve the proposals?

•
Proposal 1 -  the two director nominees, Michael Callahan and Robert Tarola, will each be elected as a Class I director
of Vista Outdoor if the votes cast in favor of such nominee's election exceed the votes cast against, or withheld with
respect to, such nominee. Cumulative voting for the election of directors is not permitted.

•
Proposal 2 - the compensation of our named executive officers, as disclosed in this proxy statement, will be approved
on a non-binding, advisory basis if a majority of the votes present in person or represented by proxy and voting
thereon at the Annual Meeting (excluding abstentions) are voted in favor of the proposal.

•
Proposal 3 - the ratification of the Audit Committee's selection of Deloitte & Touche LLP as our independent auditors
for fiscal year ending March 31, 2019, will be approved if a majority of the votes present in person or represented by
proxy and voting thereon at the Annual Meeting (excluding abstentions) are voted in favor of the proposal.

•
Proposal 4 - the proposal to amend our certificate of incorporation to declassify the Board of Directors will be
approved if a majority of the outstanding shares of our common stock entitled to vote at the Annual Meeting are voted
in favor of this proposal at the Annual Meeting.
Because Proposal 2 is an advisory vote, it is non-binding on our Board of Directors. However, the Board of Directors
and the Management Development and Compensation Committee of the Board of Directors values the opinions of our
stockholders and, to the extent there is any significant vote against the compensation of our named executive officers
as disclosed in this proxy statement, they will consider our stockholders’ concerns and evaluate what actions, if any,
may be appropriate to address those concerns.
What happens if I abstain from voting?
If you submit a proxy and explicitly abstain from voting on any proposal, the shares represented by the proxy will be
considered present at the Annual Meeting for the purpose of determining a quorum.
With respect to the election of directors (Proposal 1), the proposal to approve, on a non-binding advisory basis, the
compensation of our named executive officers, as described in this proxy statement (Proposal 2), and the proposal to
ratify the Audit Committee’s appointment of Deloitte & Touche LLP as the independent registered public accounting
firm to audit our financial statements for the fiscal year ending March 31, 2019 (Proposal 3), abstentions will not be
counted as votes cast and, therefore, they will have no effect on the outcome of this proposal.
With respect to the proposal to amend our certificate of incorporation to declassify the Board of Directors (Proposal
4), because approval of this proposal requires the affirmative vote of a majority of the outstanding shares of our
common stock entitled to vote on the proposal at the Annual Meeting, abstentions will have the same practical effect
as a vote against this proposal.
What is a broker non-vote?
A “broker non-vote” occurs when a broker submits a proxy that does not indicate a vote for one or more of the proposals
because the broker has not received instructions from the beneficial owner on how to vote on such proposal(s) and
does not have discretionary authority to vote in the absence of instructions. Brokers have discretionary authority to
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are deemed “routine,” such as the ratification of the Audit Committee’s appointment of Deloitte & Touche LLP as the
independent registered public accounting firm to audit the Company’s financial statements of the fiscal year ending
March 31, 2019 (Proposal 3). Brokers do not have discretionary authority to vote on matters that are deemed
“non-routine,” such as the election of directors (Proposal 1), the non-binding, advisory vote to approve the compensation
of our named executive officers, as disclosed in this proxy statement (Proposal 2), and the proposal to approve an
amendment to our certificate of incorporation to declassify the Board of Directors (Proposal 4). Broker non-votes will
be counted for the purposes of determining whether a quorum exists at the Annual Meeting, but because they are not
votes that are cast, they will have no effect on the outcome of Proposal 1, Proposal 2 or Proposal 4.
Who will tabulate the votes at the Annual Meeting?
The Carideo Group, Inc., an investor-relations counseling firm, will provide inspectors of election to tabulate the votes
cast before and at the Annual Meeting.
Will I have dissenters’ rights?
No dissenters’ rights are available under the General Corporation Law of the State of Delaware, our certificate of
incorporation or our Bylaws to any stockholder with respect to any of the matters proposed to be voted on at the
Annual Meeting.
What does it mean if I receive more than one Notice of Internet Availability of Proxy Materials, proxy or voting
instruction card?
It means your shares are registered differently or are held in more than one account. To ensure that all of your shares
are voted, please vote once for each Notice of Internet Availability of Proxy Materials, proxy card or voting
instruction card you receive.
Where can I find the voting results of the Annual Meeting?
We will announce preliminary voting results at the Annual Meeting and publish final results in a Current Report on
Form 8-K following the Annual Meeting.
How will the solicitation of proxies be handled?

•
Proxies are being solicited primarily by Internet and mail, but proxies may also be solicited personally, by telephone,
facsimile and similar means. Our directors, officers and other employees may help with the solicitation without
additional compensation.

•We will reimburse brokers, banks and other custodians and nominees for their reasonable expenses in forwarding
proxy solicitation materials to the owners of the shares they hold.
•We will pay all other expenses of preparing, printing, and mailing or distributing the proxy solicitation materials.
What other business may be brought up at the Annual Meeting?

•

Our Board of Directors does not intend to present any other matters for a vote at the Annual Meeting. No other
stockholder has given the timely notice required by our Bylaws in order to present a proposal at the Annual Meeting.
Similarly, no additional candidates for election as a director can be nominated at the Annual Meeting because no
stockholder has given the timely notice required by our Bylaws in order to nominate a candidate for election as a
director at the Annual Meeting. If any other business is properly brought before the Annual Meeting, the persons
named as proxy on the proxy card will vote on the matter using their best judgment.

•
Information regarding the requirements for submitting a stockholder proposal for consideration at next year's annual
meeting of stockholders, or nominating a candidate for election as a director at next year's annual meeting of
stockholders, can be found near the end of this proxy statement under the heading "Future Stockholder Proposals."
How are proxy materials delivered to stockholders who share the same household?
The rules of the Securities and Exchange Commission allow us to deliver a single copy of the annual report and proxy
statement to any household at which two or more stockholders reside. We believe this rule benefits everyone. It
eliminates duplicate mailings that stockholders living at the same address receive, and it reduces our printing and
mailing costs. This rule applies to any annual reports, proxy statements, proxy statements combined with a prospectus
and information statements.

4
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If your household would like to receive single rather than duplicate mailings in the future, please write to Broadridge
Investor Communications Solutions, Householding Department, 51 Mercedes Way, Edgewood, New York 11717, or
call 800-542-1061.
Each stockholder will continue to receive a separate proxy card or Notice of Internet Availability of Proxy Materials.
If a broker or other nominee holds your shares, you may continue to receive some duplicate mailings. Certain brokers
will eliminate duplicate account mailings by allowing stockholders to consent to such elimination, or through implied
consent if a stockholder does not request continuation of duplicate mailings. Since not all brokers and nominees offer
stockholders the opportunity to eliminate duplicate mailings, you may need to contact your broker or nominee directly
to discontinue duplicate mailings from your broker to your household.
Your household may have received a single set of proxy materials this year. If you would like to receive another copy
of this year's proxy materials, please write to Broadridge Investor Communications Solutions, Householding
Department, 51 Mercedes Way, Edgewood, New York 11717, or call 800-542-1061.

5
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS
The following table shows the number of shares of our common stock “beneficially owned” (as such term is defined by
the Securities and Exchange Commission) as of June 1, 2018 by each person known by the Company to beneficially
own more than 5% of the Company's common stock. Unless otherwise noted, the persons listed in the tables have sole
voting and investment powers with respect to the shares of common stock owned by them.

Name of Beneficial Owner

Amount
and Nature
of
Beneficial
Ownership

Percent
of Shares
Outstanding

BlackRock, Inc. (a) 7,297,642 12.7 %
The Vanguard Group (b)5,228,507 9.1 %
First Eagle Investment Management, LLC (c) 4,640,912 8.1 %
Dimensional Fund Advisors LP (d)4,611,978 8.1 %
FMR LLC (e) 4,392,682 7.7 %
Gates Capital Management, L.P. (f) 3,857,898 6.7 %
Frontier Capital Management Co., LLC (g)3,003,242 5.2 %

(a)

Based on a Schedule 13G/A filed with the Securities and Exchange Commission on January 19, 2018. as of
December 31, 2017, BlackRock, Inc., a parent holding company, had sole voting power with respect to 7,186,866
shares and sole dispositive power with respect to 7,297,642 shares. The address of BlackRock is 55 East 52nd
Street, New York, New York 10055.

(b)

Based on a Schedule 13G/A filed with the Securities and Exchange Commission on February 9, 2018, as of
December 31, 2017, The Vanguard Group ("Vanguard"), a registered investment adviser, had sole voting power
with respect to 63,818 shares, shared voting power with respect to 8,137 shares, sole dispositive power with respect
to 5,161,323 shares and shared dispositive power with respect to 67,184 shares. The address of Vanguard is 100
Vanguard Blvd., Malvern, Pennsylvania 19355.

(c)

Based on a Schedule 13G/A filed with the Securities and Exchange Commission on February 8, 2018, as of
December 31, 2017, First Eagle Investment Management, LLC ("FEIM"), a registered investment advisor, had sole
voting power with respect to 4,404,613 shares and sole dispositive power with respect to 4,640,912 shares.
According to the Schedule 13G/A, The First Eagle Global Fund, a registered investment company for which FEIM
acts as investment adviser, may be deemed to beneficially own 3,252,457 of these 4,640,912 shares, or 5.67% of
the Company's common stock. The address of FEIM is 1345 Avenue of the Americas, New York, New York
10105.

(d)

Based on a Schedule 13G filed with the Securities and Exchange Commission on February 9, 2018, as of
December 31, 2017, Dimensional Fund Advisors LP ("Dimensional"), a registered investment adviser, had sole
voting power with respect to 4,466,143 shares and sole dispositive power with respect to 4,611,978 shares.
Dimensional disclaims beneficial ownership of these securities. The address of Dimensional is Building One, 6300
Bee Cave Road, Austin, Texas, 78746.

(e) Based on a Schedule 13G/A filed with the Securities and Exchange Commission on May 10, 2018,
FMR LLC ("FMR"), a parent holding company, had sole voting power with respect to 270,781 shares and
sole dispositive power with respect to 8,573,800 shares. Members of the Johnson family, including Abigail
P. Johnson (a Director, the Vice Chairman, the Chief Executive Officer and the President of FMR LLC),
are the predominant owners, directly or through trusts, of Series B voting common shares of FMR LLC,
representing 49% of the voting power of FMR LLC. The Johnson family group and all other Series B
shareholders have entered into a shareholders' voting agreement, under which all Series B voting common
shares will be voted in accordance with the majority vote of the Series B voting common shares.
Accordingly, through their ownership of voting common shares and the execution of the shareholders'
voting agreement, members of the Johnson family may be deemed to form a controlling group with respect
to FMR LLC. Neither FMR LLC nor Ms. Johnson has the sole power to vote or direct the voting of the
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FMR Co carries out the voting of the shares under written guidelines established by the Fidelity Funds' Boards of
Trustees. The address of FMR LLC is 245 Summer Street, Boston, Massachusetts 02210.

(f)

Based on a Schedule 13G filed with the Securities and Exchange Commission on February 14, 2018, as of
December 31, 2017, Gates Capital Management, L.P., Gates Capital Management GP, LLC, Gates Capital
Management, Inc. and Jeffrey L. Gates (collectively, "Gates") had shared voting and dispositive power of
3,857,898 shares. The address of Gates is 1177 Avenue of the Americas, 46th Floor, New York, New York 10036.

(g)

Based on a Schedule 13G filed with the Securities and Exchange Commission on February 7, 2018, as of
December 31, 2017, Frontier Capital Management Co., LLC, a registered investment adviser, had sole voting
power with respect to 1,660,014 shares of the Company’s common stock and sole dispositive power with respect to
3,003,242 shares of the Company’s common stock. The business address of Frontier Capital Management Co., LLC
is 99 Summer Street, Boston, MA 02110.

SECURITY OWNERSHIP OF DIRECTORS AND NAMED EXECUTIVE OFFICERS
The following table shows the number of shares of our common stock “beneficially owned” (as such term is defined by
the Securities and Exchange Commission) as of June 1, 2018 by (1) each of our directors and nominees, (2) each
named executive officer identified in the Named Executive Officer Tables included later in this proxy statement, and
(3) all of the directors and executive officers as a group. Unless otherwise noted, the persons listed in the tables have
sole voting and investment powers with respect to the shares of common stock owned by them.

Name of Beneficial Owner Common
Stock

Stock that
May Be
Acquired
Within 60
Days
(1)

Total
Beneficial
Ownership
(2)

Percent
of Shares
Outstanding

Christopher T. Metz 26,500 — 26,500 *
Mark W. DeYoung 232,832 44,234 277,066 *
Anneliese Rodrigues 1,447 190 1,637 *
Stephen M. Nolan — 6,810 6,810 *
Scott D. Chaplin 32,546 43,697 76,243 *
David D. Allen 3,085 2,696 5,781 *
Robert J. Keller — — — *
Michael Callahan 14,729 — 14,729 *
April H. Foley 13,410 5,857 19,267 *
Mark A. Gottfredson 17,050 — 17,050 *
Tig H. Krekel 9,684 18,074 27,758 *
Gary L. McArthur 20,761 — 20,761 *
Robert M. Tarola 19,335 — 19,335 *
All directors and executive officers as a group (13 persons) 391,379 121,558 512,937 *
* Less than 1%

(1)

For executive officers, this amount includes shares underlying stock options that are exercisable within 60 days
after June 1, 2018 and assumes the issuance of the shares covered by the exercisable stock options held by each
person or the group, as applicable. For directors, this amount includes restricted stock units for which delivery of
the shares of common stock underlying the stock units is deferred until the director’s service with the Board ends.

(2)

Excludes restricted stock units and deferred stock units without voting rights under our 2014 Stock Incentive Plan
that will not vest within 60 days of June 1, 2018. Excludes phantom stock units to be settled in cash that were
credited to the accounts of officers who participate in the Company's Nonqualified Deferred Compensation Plan
(described under the heading "Deferred Compensation Plan" later in this proxy statement) upon the spin-off of the
Company from Alliant Techsystems Inc. ("ATK") on February 9, 2015 (the "Spin-Off") in respect of ATK
phantom stock units held by such executive officers.
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The following represents the unvested stock-settled restricted stock units ("RSUs") held by our officers and which will
be settled in an equivalent number of shares of our common stock upon vesting and the unvested deferred stock units
("DSUs") without voting rights held by our directors under the Company's 2014 Stock Incentive Plan as of June 1,
2018.

Name of Beneficial Owner

Stock
Settled
Restricted
Stock
Units and
Deferred
Stock
Units

Christopher T. Metz 182,872
Mark W. DeYoung —
Anneliese Rodrigues 5,145
Stephen M. Nolan —
Scott D. Chaplin 34,545
David D. Allen 14,255
Robert J. Keller —
Michael Callahan 4,666
April H. Foley 4,666
Mark A. Gottfredson 4,666
Tig H. Krekel 4,666
Gary L. McArthur 4,666
Robert M. Tarola 4,666
All directors and executive officers as a group (13 persons) 264,813

8
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SECTION 16(a) BENEFICIAL OWNERSHIP
REPORTING COMPLIANCE
Section 16(a) of the Securities Exchange Act of 1934 (the "Exchange Act") requires our directors and executive
officers, as well as beneficial owners of more than 10% of our common stock, to file initial reports of ownership and
reports of changes in ownership of Company securities with the Securities and Exchange Commission. Directors,
executive officers, and beneficial owners of more than 10% of the Company's common stock are required to furnish us
with copies of these reports. Based solely on a review of these reports, written representations from our directors and
executive officers, and applicable regulations, we believe that all required reports for the fiscal year ending March 31,
2018 (referred to as “fiscal year 2018”) were timely filed, except for the filing specified below. Due to an administrative
error, a Form 4 was filed late reflecting an award of 16,970 restricted stock units granted on February 5, 2018 to Mr.
Chaplin.

9
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CORPORATE GOVERNANCE AT VISTA OUTDOOR INC.
Corporate Governance Guidelines
Our Board of Directors and management are committed to effective corporate governance practices. Our Guidelines
on Corporate Governance describe the governance principles and procedures by which the Board functions. The
Board annually reviews and updates, if necessary, the Guidelines on Corporate Governance and the Board committee
charters in response to corporate governance developments, including regulatory changes, and recommendations by
directors in connection with Board and committee evaluations.
Our Guidelines on Corporate Governance are available on our website at www.vistaoutdoor.com by selecting
Investors and then Corporate Governance. 
Code of Business Ethics
The Company's Board of Directors has adopted a written code of business ethics which applies to all directors,
officers and employees. Our Code of Business Ethics is available on our website at www.vistaoutdoor.com by
selecting Investors, then Corporate Governance and then Code of Business Ethics.
Communications with Directors
Procedures for stockholders, or anyone else, to communicate directly with non-management directors are available on
our website at www.vistaoutdoor.com by selecting Investors, then Corporate Governance and then Contact Directors.
Any concerns about the Company's accounting, internal controls or auditing matters will be referred to the Audit
Committee of the Board of Directors. Other communications sent to the Board of Directors will first be reviewed by
the Company's Corporate Secretary, to determine whether, based on the facts and circumstances of the
communication, a response on behalf of the Board or an individual director is appropriate. If a response on behalf of
the Board or an individual director is appropriate, management may assist the Board or individual director in
gathering all relevant information and preparing a response. Communications related to day-to-day operations, job
inquiries, business solicitations, advertisements, and similar matters are typically directed to an appropriate member of
management for a response. The Corporate Secretary may elect not to refer the following types of communications to
the Board:
•Product inquiries or suggestions,

•Employee complaints that are neither significant nor material,

•Routine complaints regarding the Company's products, and

•Requests for donations.
The Company maintains a record of all stockholder and other external communications to the Board, which Board
members may review at any time upon request. The Company's Senior Vice President/Chief Legal, HR & Compliance
Officer/Corporate Secretary provides a periodic summary to the Chair of the Nominating and Governance Committee
of stockholder and other external communications sent to the Board.
Director Independence
Under the applicable rules of the New York Stock Exchange, a majority of our Board of Directors must be
independent. Our Board of Directors has affirmatively determined that each of the current directors, other than
Christopher T. Metz, our Chief Executive Officer, has no material relationship with the Company and is independent.
Our Audit, Nominating and Governance, and Management Development and Compensation Committees are each
composed only of independent directors.
Annually, each director and executive officer completes a questionnaire that elicits information regarding entities with
which they and their immediate family members are affiliated. Any person nominated for election as a director must
also complete a questionnaire no later than the date he or she will be recommended for nomination by the Nominating
and Governance Committee. Any person who becomes an executive officer must complete a questionnaire as soon as
reasonably practicable thereafter. Our Nominating and Governance Committee reviews transactions and relationships
disclosed in the director questionnaires. The Board of Directors makes a formal determination regarding each
director's independence.
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consideration of all relevant facts and circumstances, that the director has no relationship with the Company that is
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ability to be independent from management. The Nominating and Governance Committee and the Board have
reviewed all transactions and relationships between the Company and our directors, their immediate family members,
and entities with which they are affiliated and determined that they were made or established in the ordinary course of
business and that the directors had no material relationship with the Company.
The Vista Outdoor Inc. Board of Directors
Name Age
Michael
Callahan

68

Mr. Callahan has served as a director of Vista Outdoor since February 2015. Mr. Callahan currently
serves as the Chairman of the Board of Directors and recently served as our interim Chief Executive
Officer from July to October 2017. Mr. Callahan previously served as the President and Chief
Executive Officer of Aspen Partners, a Utah-based consultant to the outdoor sporting industry, since
2008. From 1990 until his retirement in 2008, Mr. Callahan served in various merchandising,
marketing, management and senior executive positions with Cabela’s, Inc., a specialty retailer of
hunting, fishing, boating, camping, shooting, and related outdoor recreation merchandise, most
recently as Senior Vice President Business Development & International Operations. Prior to joining
Cabela’s, Mr. Callahan spent 15 years working in the outdoor recreation industry. Mr. Callahan has
been selected to serve as a director due to his operational, marketing and leadership experience
gained through various senior positions in the sporting goods and outdoor industry.

Christopher
T. Metz

52

Mr. Metz has served as a director and our Chief Executive Officer since October 2017. Prior to
joining Vista Outdoor, Mr. Metz served as President and Chief Executive Officer of Arctic Cat Inc.,
a manufacturer of all-terrain vehicles, recreational off-road vehicles and snowmobiles, from
December 2014 to March 2017. He served as a Managing Director of Sun Capital Partners, Inc.
("Sun Capital"), a global private equity firm, from 2005 to July 2014. Prior to joining Sun Capital,
Mr. Metz worked for Black & Decker, a manufacturer of power tools, accessories, hardware, home
improvement products, and technology based fastening systems, for over 13 years, serving in a
variety of capacities, including President of its Hardware and Home Improvement Group from 1999
to 2005.

April H.
Foley

70

Ambassador Foley has served as a director of Vista Outdoor since February 2015. Ambassador
Foley served with the U.S. State Department as the Ambassador to Hungary from 2006 to 2009.
Before her diplomatic service, she was First Vice President and Vice Chairman, and a member of
the Board of Directors, of the Export-Import Bank of the United States from 2003-2005. She also
served as Director of Business Planning of PepsiCo, Inc., a multinational food, snack, and beverage
corporation, from 1981 to 1993. She is currently a director of Xerium Technologies, Inc.
Ambassador Foley has been selected to serve as a director due to her global and government
experience through her service as an Ambassador and experience in the analysis of financial
performance and business plans. Ambassador Foley serves as a member of the Audit Committee and
the Nominating and Governance Committee.

Mark A.
Gottfredson

61

Mr. Gottfredson has served as a director of Vista Outdoor since February 2015. He is a leader in and
was the former head of Bain & Company, Inc.’s performance improvement practice of Bain &
Company, Inc. (“Bain”), a business management consultant. He recently led an engagement for the
World Bank related to international trade and has worked with business leaders from many leading
international corporations. He served on Bain’s board from 2008 to 2012. Until December 2017, he
served as a director and member of the Audit Committee of Emerge Energy Services LP. Mr.
Gottfredson has been selected to serve as director based on his extensive experience and proven
ability advising boards and management on strategic decision making and business performance.
Mr. Gottfredson serves as member of the Management Development and Compensation Committee
and the Nominating and Governance Committee. Mr. Gottfredson is a CPA and Chartered Global
Management Accountant.

11
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Name Age
Tig H.
Krekel

64

Mr. Krekel has served as a director of Vista Outdoor since February 2015. He is Chairman and
Founding Partner of Hudson Group, a South Carolina advisory services firm. He was the Vice
Chairman and a partner of J.F. Lehman & Company, a New York private-equity investment bank,
from 2003 to 2012. Before joining J.F. Lehman, Mr. Krekel served as President and Chief Executive
Officer of Hughes Space and Communications and President of Boeing Satellite Systems, the world’s
largest manufacturer of commercial and military communications satellites. Mr. Krekel serves as a
director on the Board of Orbital ATK, Inc. Mr. Krekel has been selected to serve as a director due to
his leadership, industry and financial experience as former chief executive officer of several large and
complex businesses and corporate governance experience. Mr. Krekel serves as chairman of the
Nominating and Governance Committee and as a member of the Audit Committee.

Gary L.
McArthur

58

Mr. McArthur has served as a director of Vista Outdoor since February 2015. He has served as
Executive Vice President and Chief Financial Officer of CH2M Hill, an engineering company that
provides consulting, design and operations services since 2014. Prior to joining CH2M Hill, he
worked more than 15 years for Harris Corporation, an international telecommunications equipment
company, where he most recently served as Senior Vice President and Chief Financial Officer. Mr.
McArthur has also been associated with Nextel Communications, Inc., Lehman Brothers, Inc. and
Deloitte & Touche LLP and served on the boards of Terion Inc. and Live TV Co. Ltd. Mr. McArthur
has been selected to serve as a director due to his extensive financial, management and complex
problem solving experience. Mr. McArthur serves as chairman of the Management Development and
Compensation Committee and as a member of the Audit Committee.

Robert M.
Tarola

68

Mr. Tarola has served as a director of Vista Outdoor since February 2015. He is currently the president
of Right Advisory LLC, a financial consulting firm. He currently serves as Chief Financial Officer of
Southcoast Health System, a healthcare service provider. Prior to joining Southcoast, Mr. Tarola was
associated with The Howard University where he served as CFO for four years. Prior to his time with
Howard, he served as Chief Financial Officer for W.R. Grace & Co. for almost 10 years. Prior to W.R.
Grace, he served as Chief Financial Officer of MedStar Health, Inc. and was an audit partner at
PricewaterhouseCoopers LLP. He currently serves on the Board of Legg Mason Mutual Funds, XBRL
International Inc., The American Kidney Fund and previously served on the board of TeleTech
Holdings Inc. and is a CPA. Mr. Tarola has been selected to serve as director based on his extensive
management experience and deep financial expertise. Mr. Tarola serves as chairman of the Audit
Committee and as a member of the Nominating and Governance Committee.

Organization of the Board of Directors

Board Classification
The Company's Board of Directors is currently divided into three classes:

ClassTerm Expiration (Calendar Year)
Michael Callahan I 2018
Robert Tarola I 2018
April Foley II 2019
Tig Krekel II 2019
Gary McArthur III 2020
Mark Gottfredson III 2020
Christopher Metz III 2020
Messrs. Callahan and Tarola were designated as Class I directors upon completion of our spin-off from Alliant
Techsystems in 2015 (the “Spin-Off”), and have initial terms expiring at the annual meeting of stockholders on
August 7, 2018. These directors have been nominated by the Board of Directors for reelection at the Annual Meeting,
as described below under "Proposal 1 - Election of Directors."
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Under our current certificate of incorporation, directors for each class will be elected at the annual meeting of
stockholders held in the year in which the term for that class expires and thereafter will serve for a term of three years.
At any meeting of stockholders for the election of directors at which a quorum is present, a director will be elected if
the votes cast in favor of such nominee's election exceed the votes cast against, or withheld with respect to, such
nominee; provided, however, that, if the Corporate Secretary of Vista Outdoor receives a notice that a stockholder has
nominated a person for election to the Board of Directors in compliance with the advance notice requirements for
stockholder nominees for directors set forth in the Company's amended and restated bylaws and such nomination has
not validly been withdrawn, directors will be elected by a plurality of the votes cast.
Chairman of the Board
The Company's Board of Directors maintains strong independent leadership through an active and empowered
Chairman. The Company's independent directors appointed Mr. Callahan as Chairman in November 2017. As
Chairman, Mr. Callahan chairs executive sessions and other meetings of the independent directors and communicates,
as appropriate, the results of those sessions or meetings to the Board and the Company's management. The Chairman’s
other responsibilities are set forth in the Guidelines on Corporate Governance of Vista Outdoor Inc. that is available
on the Company's website at www.vistaoutdoor.com by selecting Investors, then Corporate Governance and
then Corporate Governance Guidelines. During the period in fiscal year 2018 Mr. DeYoung served as CEO and
Chairman, Ambassador Foley served as the Lead Independent Director.
Meetings of the Board
The Company's Board of Directors holds four regularly scheduled meetings each fiscal year. In the fiscal year 2018,
the Board of Directors held a total of ten meetings. The independent directors of the Board meet in executive session
at each regularly scheduled Board meeting. As a general practice, Board members are expected to also attend our
annual meetings of stockholders. Each of our Board members attended the August 2017 annual meeting of
stockholders. Each director attended all of the meetings of the Board and applicable committees held in fiscal year
2018, except that Mr. McArthur missed one Board meeting and Mr. Gottfredson missed one meeting of the
Management Development and Compensation Committee.
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Committees of the Board of Directors
The Board of Directors has established three standing committees, the Audit Committee, the Nominating and
Governance Committee, and the Management Development and Compensation Committee (the "MDCC" or
"Compensation Committee"), in connection with the discharge of its responsibilities. Each member of these
committees meets the independence requirements set forth in the applicable rules of the Securities and Exchange
Commission and the New York Stock Exchange and other requirements set forth in the applicable committee charters,
which are available on the Company's website at www.vistaoutdoor.com by selecting Investors, then Corporate
Governance and then Board Committee Charters. The current composition of the committees is listed in the table
below with the Chair of each committee designated with a “C.”

Nominating and Governance
Committee

Audit
Committee

Management Development and Compensation
Committee

Christopher
Metz
Michael
Callahan X X

April Foley X X
Mark
Gottfredson X X

Tig Krekel C X
Gary McArthur X C
Robert Tarola X C

At the May 2018 Nominating and Governance Committee meeting, the committee determined to change the
composition of the committees of the Board as follows, effective immediately after the 2018 annual meeting of
stockholders:

Nominating and Governance
Committee

Audit
Committee

Management Development and Compensation
Committee

Christopher
Metz
Michael
Callahan X X

April Foley X X
Mark
Gottfredson C X

Tig Krekel X C
Gary McArthur X C
Robert Tarola X X

Audit Committee
The Audit Committee is primarily responsible for the integrity of the Company's consolidated financial statements, the
Company's compliance with legal and regulatory requirements and the independence, qualifications and performance
of the Company's independent registered public accounting firm. Specifically, these duties include: appointing,
compensating, retaining and overseeing the Company's independent registered public accounting firm; reviewing the
scope of the audit to be conducted by such firm, as well as the results of its audit; overseeing the Company's financial
reporting activities, including the Company's annual and quarterly reports and the accounting standards and principles
followed; overseeing the Company's compliance with its Code of Business Ethics; overseeing the Company's financial
reporting process; approving audit and non-audit services provided to the Company by the independent registered
public accounting firm; evaluating requests for waivers related to the Code of Business Ethics; overseeing the
Company's legal and regulatory compliance; overseeing the Company's disclosure and internal controls; and preparing
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and included in this Proxy Statement. Further, in conjunction with the mandated rotation of the independent registered
public accountant’s lead engagement partner, the Audit Committee will be involved in the selection of any new lead
engagement partner. The Audit Committee is also responsible for oversight of financial risks, including the steps the
Company has taken to monitor and mitigate these risks.
All of the Audit Committee members meet the independence and experience requirements of the New York Stock
Exchange and the Securities and Exchange Commission. The Board has identified Messrs. Tarola and McArthur as
audit
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committee financial experts under the rules of the Securities and Exchange Commission. The Audit Committee holds
four regularly scheduled meetings each fiscal year. In fiscal year 2018, the Audit Committee held at total of six
meetings. Generally, the Audit Committee meets separately with the independent auditors and the Company's internal
auditors at regularly scheduled meetings and periodically meets separately with management.
Management Development and Compensation Committee
The MDCC carries out the responsibilities delegated by the Board of Directors relating to the review and
determination of executive compensation and approves or recommends, as applicable, compensation and incentive
plans and programs. The MDCC also produces an annual report regarding executive compensation that has been
included in this Proxy Statement. The MDCC also evaluates the performance of the Chief Executive Officer and other
executive officers in light of established Company goals and objectives at least once per year and, based on these
evaluations, approves (or make recommendations to the Board of Directors regarding approval when appropriate) the
compensation of the Company's Chief Executive Officer and other executive officers. The MDCC is also responsible
for overseeing the management of risks relating to the Company's executive compensation plans and arrangements. In
addition, the MDCC has the sole authority to retain or obtain the advice of compensation consultants and other
advisers and to determine the services to be provided and the fees for such services. The MDCC also considers the
independence of compensation consultants and other advisers and assesses whether the work of any compensation
consultant or advisor raises any conflict of interest. In addition, the MDCC works with management to devise and
execute on an executive development plan and succession planning for the Company.
All of the MDCC members meet the independence requirements of the New York Stock Exchange and the Securities
and Exchange Commission. The MDCC holds four regularly scheduled meetings each fiscal year. In fiscal year 2018,
the MDCC held a total of five meetings. Additional information regarding the MDCC's processes and procedures for
establishing and overseeing executive compensation is disclosed below under the heading "Executive
Compensation—Compensation Discussion and Analysis."
Nominating and Governance Committee
The Company's Nominating and Governance Committee is responsible for considering and reporting periodically to
the Board of Directors on matters relating to the identification, selection and qualification of members of the Board of
Directors and candidates nominated to the Board of Directors. The Nominating and Governance Committee also
advises and makes recommendations to the Board of Directors with respect to corporate governance matters, oversees
annual evaluations of the Board of Directors and is responsible for board succession planning. The Nominating and
Governance Committee also receives and reviews, in accordance with the Company's amended and restated bylaws,
stockholder recommendations for director candidates. The Nominating and Governance Committee periodically
reviews the Company's policies related to such recommendations. The Nominating and Governance Committee, in its
role of reviewing and maintaining the Company's Guidelines on Corporate Governance, also manages risks associated
with the independence of the Board of Directors and potential conflicts of interest.
All of the Nominating and Governance Committee members meet the independence requirements of the New York
Stock Exchange. The Nominating and Governance Committee holds two regularly scheduled meetings each fiscal
year. In fiscal year 2018, the Nominating and Governance Committee held a total of three meetings.
Annual Director Evaluations
The Nominating and Governance Committee leads an annual self-evaluation of the functioning and effectiveness of
the Board, as a whole, each Committee and each director. The centerpiece of this process is the analysis of a
comprehensive self-assessment questionnaire completed by each director. The directors' responses to the questionnaire
provide a critical evaluation by the directors of the Board’s performance, including as assessment of its agendas,
informational needs, composition, processes, dynamics and effectiveness, as well as a director by director evaluation
in terms of skill sets and contribution. At the end of the process, opportunities for improvement are identified by the
Nominating and Governance Committee and Board.
Periodically, including this year at the Board and Committee meetings held in March 2018, the evaluation process is
administered by our outside counsel. Each director completes the questionnaire and provides suggestions and
feedback to our outside counsel, who then summarizes the results of the assessment and provides recommendations
for improvements, to our Nominating and Governance Committee and Chairman. This process allows directors to
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Director Qualifications and Selection Process    
The Board has delegated the identification, screening and evaluation of director candidates to the Nominating and
Governance Committee. The Nominating and Governance Committee retains from time to time a search firm to help
identify, screen and evaluate director candidates. The Nominating and Governance Committee will also consider
qualified candidates for
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Board membership submitted by stockholders, as described below, or by members of the Board of Directors. The
Nominating and Governance Committee interviews the candidates who meet the director qualification standards
described above, selects the candidates who best meet the Board's needs, and then recommends to the Board the
director nominees for election to the Board.
In evaluating potential director nominees, the Nominating and Governance Committee seeks to ensure that the Board
of Directors includes a range of talents, ages, skills, diversity and expertise, particularly in the areas of accounting and
finance, management, domestic and international markets, governmental/regulatory, leadership and industry
experience, sufficient to provide sound and prudent guidance with respect to the Company's operations and interests.
The Nominating and Governance Committee will consider stockholder recommendations for nominees to the Board.
If you wish to recommend a prospective candidate for the Board, you should submit the candidate's name and written
information in support of the recommendation to: Corporate Secretary, Vista Outdoor Inc., 262 North University
Avenue, Farmington, Utah 84025. Additional information regarding the requirements for nominating a person for
election as a director at the annual meeting of stockholders is described under the heading "Future Stockholder
Proposals" near the end of this proxy statement. Director candidates recommended by stockholders will be considered
under the same criteria as candidates recommended by the Nominating and Governance Committee.
The Board's Role in Risk Oversight
While the Company's management is responsible for the day-to-day management of risks, the Board of Directors has
broad oversight responsibility for the Company's risk management programs. Company management is charged with
adequately identifying material risks that the Company faces in a timely manner; implementing management
strategies that are responsive to the Company’s risk profile and specific material risk exposures; evaluating risk and
risk management with respect to business decision-making throughout the Company; and efficiently and promptly
transmitting relevant risk-related information to the Board or appropriate committee, so as to enable them to conduct
appropriate risk management oversight. The Board receives reports on enterprise risk management at least once a
year.
The Board of Directors exercises risk management oversight and control, both directly and indirectly through board
committees. The Board of Directors regularly reviews information regarding the Company's credit, liquidity and
operations, including the risks associated with each. The MDCC is responsible for overseeing the management of
risks relating to the Company's executive compensation plans and arrangements. The Audit Committee is responsible
for oversight of financial risks, including the steps we have taken to monitor and mitigate these risks. The Nominating
and Governance Committee, in its role of reviewing and maintaining the Company's Guidelines on Corporate
Governance, manages risks associated with the independence of the Board of Directors and potential conflicts of
interest. While each committee is responsible for evaluating certain risks and overseeing the management of such
risks, the entire Board of Directors is regularly informed through committee reports and by the Chief Executive
Officer about the known risks to the Company's strategy and business.
Compensation Committee Interlocks and Insider Participation
None of the members of the MDCC has ever served as an officer or employee of the Company or has any
relationships with the Company requiring disclosure below under the heading "Related Person Transactions." Since
the beginning of the last fiscal year, no executive officer of the Company has served on the compensation committee
or board of any company that employs a director of the Company.
Stock Ownership Guideline for Non-Employee Directors
The Board has established a stock ownership guideline for non-employee directors of a number of shares of Vista
Outdoor common stock equal in value to five (5) times the amount of the annual cash retainer paid to members of the
Board of Directors, or $375,000. The Nominating and Governance Committee of the Board reviews the stock
ownership of each incumbent director annually prior to the Committee's recommendation to the Board of the
nominees for election as directors at the annual meeting of stockholders. Shares of Vista Outdoor common stock
owned outright and restricted stock and deferred stock units granted under the Company's 2014 Stock Incentive Plan
are all counted for the purpose of meeting the stock ownership guideline. All non-employee directors are currently in
compliance with these guidelines.
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RELATED PERSON TRANSACTIONS
The Company is required to disclose material transactions by Vista Outdoor in which ''related persons'' have a direct
or indirect material interest. Related persons include any director, nominee for director, executive officer of Vista
Outdoor, any immediate family members of such persons and any persons known by Vista Outdoor to be beneficial
owners of more than 5% of Vista Outdoor's voting securities. Based on information available to the Company and
provided by the Company's directors and executive officers, the Company does not believe that there have been any
transactions since March 31, 2017 that would be required to be disclosed as a "related person transaction" pursuant to
the applicable rules of the Securities and Exchange Commission.
The Company has a written policy and procedures for the review, approval or ratification of transactions,
arrangements or relationships involving the Company and its directors, nominees for director, executive officers, any
immediate family members of such persons and any persons known by Vista Outdoor to be beneficial owners of more
than 5% of the Company's voting securities. Pursuant to the Company's Related Person Transactions Policy, the
Nominating and Governance Committee is responsible for approving or ratifying, as applicable, any transactions with
related persons that would be disclosable pursuant to applicable Securities and Exchange Commission rules. In
considering such transactions, the Nominating and Governance Committee considers the relevant facts and
circumstances available to it regarding the transaction, including the material facts as to the director's or officer's
relationship to or interest in the transaction. The Nominating and Governance Committee approves or ratifies, as the
case may be, a transaction if it determines, in good faith, that the transaction is in, or is not inconsistent with, the best
interests of the Company and its stockholders. Any member of the Nominating and Governance Committee who has
an interest in the transaction under consideration must abstain from voting on the approval or ratification of the
transaction, but may, if so requested by the Chair of the Nominating and Governance Committee, participate in all or
some of the Nominating and Governance Committee's discussions of the transaction.
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DIRECTOR COMPENSATION
Summary Compensation Information
Generally, only non-employee directors receive compensation for their service on the Board of Directors. However,
during a portion of fiscal year 2018, Michael Callahan, our Chairman, served as interim Chief Executive Officer, and
received compensation for his roles both as interim Chief Executive Officer and service on the Board of Directors.
The compensation payable pursuant to the Company's current compensation program for non-employee directors is as
follows:
•an annual award of restricted stock units, valued at $110,000 at the time of grant;

•an annual cash retainer of $75,000;

•an annual cash retainer of $75,000 for the independent Chairman of the Board;

•an annual cash retainer of $25,000 for the Lead Independent Director of the Board;

•an annual cash retainer of $20,000 for the Chair of the Audit Committee, $15,000 for the Chair of the MDCC, and
$10,000 for the Chair of the Nominating and Governance Committee; and

• an annual cash retainer of $10,000 for each other member of the Audit Committee, $7,500 for each other
member of the MDCC, and $5,000 for each other member of the Nominating and Governance Committee.

The annual restricted stock unit award is granted following the annual meeting of stockholders each year. Cash
amounts are paid in a lump sum following the annual meeting of stockholders each year. The Company does not pay
any additional fees for Board and Committee meetings attended.
Non-Employee Director Restricted Stock Unit Awards
As described above, each non-employee director receives an award of restricted stock units under the Company's 2014
Stock Incentive Plan following each annual meeting of stockholders. The stock awards have a market value of
$110,000, as determined by the closing market price of Vista Outdoor common stock on the date of grant.
Restricted stock unit awards are granted pursuant to restricted stock unit agreements that generally provide for vesting
on the one-year anniversary of the grant date. The awards will accelerate and vest earlier, however, in connection with
a change in control or if the director ceases to serve as a member of the Board as a result of disability, death or
pursuant to a retirement that is approved in the sole discretion of the Board. Except as provided in the previous
sentence, if a director ceases to be a member of the Board prior to vesting, the director forfeits all rights in unvested
restricted stock units and deferred stock units (described below), as applicable.
Non-employee directors may elect to receive deferred stock units in lieu of the restricted stock units. In general,
directors must make these deferral elections by the end of the calendar year preceding the date of the grant of
restricted stock units. The deferred stock units are subject to the same vesting terms described above, but directors
who make such a deferral election will have no rights as stockholders of Vista Outdoor with respect to deferred stock
units upon vesting. Payment of vested deferred stock units will be made in a lump sum in an equal number of shares
of unrestricted common stock upon the time specified in the director's deferral election or, if earlier, the director's
termination of service on the Board of Directors.
Expense Reimbursement
Non-employee directors are reimbursed for travel and other expenses incurred in the performance of their duties.
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Director Compensation (Fiscal Year 2018)
The following table shows the annual retainer and fees earned by the Company's non-employee directors for the fiscal
year ended March 31, 2018 and either paid in cash or deferred at the election of the director. Compensation paid to
Michael Callahan for his service on the Board of Directors is included in the Summary Compensation Table and the
tables that follow it. The table also shows the aggregate grant date fair value of stock awards computed in accordance
with generally accepted accounting principles in the United States. Additional information regarding the restricted
stock unit awards and deferred stock units is provided in footnote 2 below.

Name

Fees
Earned or
Paid in
Cash
($)

Stock
Awards
($)(1)(2)

All Other
Compensation
($)(3)

Total
($)

April H. Foley $115,000 $109,977 $ 1,250 $226,227
Mark A. Gottfredson $87,500 $109,977 $ 1,000 $198,477
Tig H. Krekel $95,000 $109,977 $ — $204,977
Gary L. McArthur $100,000 $109,977 $ 2,500 $212,477
Robert M. Tarola $100,000 $109,977 $ 2,500 $212,477

(1)

This column shows the grant date fair value computed in accordance with generally accepted accounting principles
in the United States. The amounts represent restricted stock unit awards and deferred stock units that are paid in
shares of Vista Outdoor common stock and calculated based on the number of shares granted multiplied by the
closing price per share of Vista Outdoor common stock on the date of grant. The amounts do not reflect the actual
amounts that may be realized by the directors. On August 1, 2017, each non-employee director received 4,666
shares of restricted stock units or deferred stock units, depending on their election, with a closing price per share of
Vista Outdoor common stock on the date of grant of $23.57. No other equity awards were made to our directors
during the fiscal year ended March 31, 2018.

(2)The aggregate number of shares of restricted common stock, restricted stock units and deferred stock units held by
each non-employee director as of March 31, 2018 were as follows:

Name Shares of Restricted Stock and Restricted Stock Units Deferred Stock Units
April H. Foley 4,666 5,857
Mark A. Gottfredson 4,666 —
Tig H. Krekel — 22,740
Gary L. McArthur — 4,666
Robert M. Tarola 4,666 —

(3)
The amount reported in this column includes Company matching contributions to certain non-profit organizations
selected by the directors. None of the non-employee directors received an aggregate of $10,000 or more of
perquisites or other personal benefits from the Company in fiscal year 2018.
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COMPENSATION DISCUSSION AND ANALYSIS
Executive Summary
Introduction
This Compensation Discussion and Analysis explains how our MDCC made decisions related to the compensation for
our executive officers, including the executive officers named in this proxy statement for the fiscal year ended March
31, 2018 (referred to as fiscal year 2018). References to a “fiscal year” in this Compensation Discussion and Analysis
section and in the Named Executive Officer Compensation Tables that follow refer to the fiscal year ended March 31
of that year.
Our "named executive officers" for fiscal year 2018 are:

• Christopher T. Metz, Chief Executive Officer and Director beginning October 9,
2017

•Mark W. DeYoung, Former Chairman and Chief Executive Officer through July 11, 2017
•Michael Callahan, Chairman and Former Interim Chief Executive Officer from July 11, 2017 through October 9, 2017

•Anneliese Rodrigues, Vice President, Financial Planning & Analysis and Former Interim Principal Financial Officer
from February 2, 2018 through April 16, 2018
•Stephen M. Nolan, Former Senior Vice President and Chief Financial Officer through February 1, 2018
•Scott D. Chaplin, Senior Vice President/Chief Legal, HR & Compliance Officer/Corporate Secretary
•David D. Allen, Group President, Outdoor Products
•Robert J. Keller, Former President, Shooting Sports through November 17, 2017
Payments to Former Executive Officers and Chief Executive Officers
Our Company experienced turnover in our senior leadership team in fiscal year 2018 as a result of our Board taking
steps to address disappointing corporate performance and reinvigorate the Company's leadership. Severance and other
payments were made to our former named executive officers in connection with their departures in amounts provided
for under their existing employment arrangements and the Vista Outdoor Inc. Executive Severance Plan.

The severance amounts paid to Mr. DeYoung, combined with the salary and bonus paid to Mr. Callahan during his
interim service as our Chief Executive Officer ("CEO"), and the payments made to recruit and employ Mr. Metz, our
current CEO, in the aggregate, significantly exceed compensation paid to the CEO by the Company in prior fiscal
years where we had just a single CEO. Please see the Named Executive Officer Compensation Tables below for a
fulsome discussion of the compensation of our former, interim and current CEOs.

The Board's efforts to reinvigorate Vista Outdoor's leadership are already producing results. Under the leadership of
our current CEO and the guidance of the independent members of the Board, on May 1, 2018, the Company
announced its strategic business transformation plan, designed to allow the Company to focus its resources on
pursuing growth in its core product categories. The plan was a result of a comprehensive evaluation of the brands
within our current portfolio based on their ability to serve the Company's target consumer; create cross-selling and
other similar synergy opportunities; achieve market leading positions and leadership economics; and demonstrate
omni-channel distribution capabilities. As a result of this evaluation, the Company has shifted its focus to achieving
growth through its market-leading brands in ammunition, hunting and shooting accessories, hydration bottles and
packs, and outdoor cooking products through its plan to explore strategic options for assets that fall outside of these
core product categories. The Company expects that the execution of this process will significantly reduce the
Company's leverage, improve financial flexibility and the efficiency of its capital structure, and provide additional
resources to reinvest in core product categories, both organically and through acquisition.
Company Performance in Fiscal Year 2018 
Key financial results and developments in fiscal year 2018 included:
•Annual sales of $2,308,463 and $2,546,892 for the fiscal years 2018 and 2017, respectively.
•Gross profit was $520,962 and $669,186 for the fiscal years 2018 and 2017, respectively.
•During the fiscal year ended March 31, 2018, net cash provided by operating activities was $252,355.
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•In June 2017, we announced changes to our qualified and non-qualified defined benefit pension plans. As a result of
the changes, we recognized a one-time gain of $5,783 during the quarter ended July 2, 2017.

•In May 2017, we signed a long-term agreement with Orbital ATK for the supply of ammunition products produced at
the Lake City Army Ammunition Plant from February 2018 through September 2020.
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•The Eyewear business (consisting of the Bollé, Serengeti and Cébé brands) was classified as held for sale during the
third quarter of fiscal 2018.

For fiscal year 2018, annual cash incentive payments paid to named executive officers were below target levels, and
only a small portion of the performance shares tied to fiscal year 2016-2018 performance became vested as of March
31, 2018, which the MDCC believes supports the conclusion that the Company’s compensation program appropriately
aligns incentives to financial performance and creates accountability for the Company’s named executive officers.
Executive Compensation Philosophy
The overall objective of the Company's executive compensation program is the same as the goal for operating the
Company: to create long-term stockholder value. The program is intended to provide a competitive compensation
package to our executives in order to attract, motivate and retain a talented executive leadership group that is
dedicated to the long-term interests of our stockholders.
Significant elements of our executive officers' compensation are tied to financial and operating performance and are
intended to drive sustained long-term stockholder value. Long-term incentives are delivered in the form of
performance shares, stock options and restricted stock units ("RSUs").
Executive compensation decisions are based on three fundamental principles:

1.
Performance based – Incentive compensation is designed to drive strong financial performance with the intent of
creating stockholder value. Executive compensation varies in relation to the Company's financial performance and
stock price performance.

2.Aligned with stockholder interests – Vista Outdoor will achieve the best results for its stockholders when its
executives act and are rewarded as owners in the business.

•
A significant portion of our total executive pay opportunities comes through equity-based incentives - 60% or greater
of the total opportunity for our Chief Executive Officer role, and an average of 43% for our other named executive
officers.

•Executive officers, including the CEO, are required to retain at least 50% of the net shares (remaining after taxes are
withheld) received as compensation and to hold such shares until the executive leaves the Company.

3.

Designed to attract and retain quality talent –Vista Outdoor must offer a competitive total compensation package to
our executives in order to attract and retain a talented executive leadership group. To ensure that we remain
competitive and promote executive retention, Vista Outdoor regularly reviews competitive market information for
both direct and indirect compensation.

•

Total direct compensation (base salary, annual incentive, long-term incentive) is benchmarked against a company
specific peer group of close business competitors of comparable size. This custom peer group is referred to as the
"Compensation Peer Group." We also consider reported information from leading compensation surveys when
assessing the competitiveness of our executive pay opportunities. The Company's process for determining
compensation is described in more detail below.

•Indirect compensation programs (benefits) are evaluated separately from direct compensation through the Company's
regular benefits review and benchmarking process.
The objectives and principles described above informed the MDCC's decisions with respect to fiscal year 2018
compensation paid to our named executive officers.

Mr. Metz joined the Company in October 2017, over half-way through the Company's fiscal year 2018. In order to
incentivize Mr. Metz to join Vista Outdoor during a challenging time for the industry, the MDCC awarded Mr. Metz a
flat cash bonus of $500,000 for fiscal year 2018. This amount roughly approximates his annual cash incentive target
amount, pro-rated for the number of days he was employed during fiscal year 2018. Further, his offer letter also
provides a minimum amount of $500,000 for his annual incentive award for fiscal year 2019, in order to incentivize
and retain Mr. Metz given the anticipated timing of the implementation of strategic and operational improvements.
Any achievement above such minimum annual incentive amount would be tied to the Company's actual financial
performance for fiscal year 2019. The MDCC also awarded Mr. Metz long-term incentives for fiscal year 2019 in the
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performance based long-term incentives (performance shares and stock

21

Edgar Filing: Vista Outdoor Inc. - Form DEF 14A

37



Table of Contents

options) constitute 70% of Mr. Metz's total long-term incentives, tying a substantial portion of his compensation to the
Company's long-term financial, operating and market performance going forward.
Key Governance Principles and Executive Compensation Practices

•Vista Outdoor's recoupment (clawback) policy reserves the right of the MDCC to recoup incentive awards from
executive officers if there is a material restatement of the Company's financial results.
•No stock options granted with an exercise price below market value on the date of grant.

•No repricing of equity awards without stockholder approval, except in the case of certain stock splits, spin-offs or
other forms of equity restructuring.

•A double-trigger provision in our change-in-control severance plan, and no tax gross-ups paid on change-in-control
benefits.
•A stock holding requirement for executive officers.
•No hedging or pledging of Vista Outdoor stock by our directors and officers.

•Retention by the MDCC of a compensation consultant to provide independent, third-party advice on executive
compensation.

Determination of Compensation
The MDCC consists entirely of independent directors and is responsible for setting the Company's compensation
policies and approving the compensation paid to executive officers. To assist the MDCC, the MDCC has selected
Semler Brossy Consulting Group, LLC ("Semler Brossy") as their compensation consultant. After considering the
following six factors with respect to Semler Brossy: (i) the provision of other services to us by Semler Brossy; (ii) the
amount of fees received from us by Semler Brossy, as a percentage of the total revenue of Semler Brossy; (iii) the
policies and procedures of Semler Brossy that are designed to prevent conflicts of interest; (iv) any business or
personal relationship of the Semler Brossy consultant with a member of the Compensation Committee; (v) any of our
stock owned by the Semler Brossy consultants; and (vi) any business or personal relationship of the Semler Brossy
consultant or Semler Brossy with any of our executive officers, the MDCC has concluded that no conflict of interest
exists with respect to its engagement of Semler Brossy.
Before the MDCC approves compensation for the Company's named executive officers for a fiscal year, it will review
the Company's executive compensation program to (1) assess ongoing market competitiveness and (2) consider both
Company and individual performance.
The Company uses a Compensation Peer Group to benchmark executive compensation for officers in similar positions
at comparable companies. The Company, with the help of Semler Brossy, created a Compensation Peer Group for
Vista Outdoor. The Compensation Peer Group for fiscal year 2018 was made up of 22 consumer products companies
with comparable sizes and business focus. Key characteristics of the Compensation Peer Group include:
•Multiple Product Spaces – product lines catering to a wide variety of end-consumers.
•Portfolio of Brands – active management of multiple brands.
•Manufacturing Component – clear in-house manufacturing capabilities and the associated management tasks.

The Compensation Peer Group used to set executive officer compensation for fiscal years 2018 and 2019 consisted of
the following 22 companies:
American Outdoor Brands Corporation (fka Smith & Wesson Holding Corp) Hasbro, Inc.
B&G Foods, Inc. Helen of Troy Ltd.
Brunswick Corp. J&J Snack Foods Corp.
Callaway Golf Co. Mattel, Inc.
Central Garden & Pet Co. Pinnacle Foods, Inc.
Church & Dwight Co., Inc. Polaris Industries Inc.
Columbia Sportswear Co. PVH Corp.
Edgewell Personal Care Co. Revlon, Inc.

Garmin Ltd. Spectrum Brands
Holdings, Inc.
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G-III Apparel Group Ltd. Tupperware Brands Corp.
Hanesbrands, Inc. Under Armour, Inc.
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In addition to the Compensation Peer Group, the MDCC also considers reported pay data from leading compensation
surveys, including the most current Towers Watson CDB Executive Compensation Survey and Aon Hewitt TCM
Survey.
The MDCC reviewed multiple market reference points for each executive officer as a guide to establish a targeted
level of total direct compensation (base salary, annual incentives, and long-term incentives) for each executive officer
position. The CEO then made recommendations to the MDCC on the pay levels for officers (other than himself) based
on the CEO's assessment of the officer's performance. The MDCC considered similar data for Mr. Metz in connection
with the extension of his offer of employment during fiscal year 2018.
The MDCC will continue to evaluate the Compensation Peer Group to ensure comparability, and may make changes
to the Compensation Peer Group for purposes of evaluating the competitiveness of the Company's executive
compensation program for future periods. The MDCC retains discretion to make adjustments such that the
compensation of individual executive officers may be above or below the market references. The level of
compensation for the Company's CEO is determined solely by the MDCC, with information and support from Semler
Brossy.
2017 Say-on-Pay Vote
At the Company's 2017 annual meeting of stockholders, the Company submitted its executive compensation programs
to an advisory stockholder vote. The stockholders overwhelmingly approved the Company's executive compensation
policies and programs, with 97.1% of shares voted in favor of the proposal. The MDCC interpreted this result to mean
that the Company's stockholders are supportive of the Company's executive compensation philosophy and program
and did not make any changes thereto as a result of such vote.
Elements of the Company's Executive Compensation Program
The primary elements of the Company's executive compensation program are:
Compensation
Element

Fundamental
Principle Served Objective Competitive Positioning

Base salary
Designed to attract
and retain quality
talent

To provide a fixed level of cash compensation for
sustained individual performance, based on level
of responsibility, performance, and experience

Targeted at the
50th percentile of the market
data described above

Annual
incentive

Performance
based/aligned with
stockholder interests

To focus attention on and reward executives for
their contributions to the Company's annual
financial and operational performance

Target opportunities are
targeted at the
50th percentile of the market
data described above

Long-term
compensation

Performance
based/aligned with
stockholder interests

To align management's interests with those of the
Company's stockholders through the use of stock
incentive programs that help drive stockholder
value over time and support retention of our
executives

Target award values are
targeted at the
50th percentile of the market
data described above

Benefits
Designed to attract
and retain quality
talent

To provide a competitive total compensation
program and support the retention of key executive
talent

In line with peers and
general market

Perquisites
Designed to attract
and retain quality
talent

Minimal benefits, with careful consideration to
only those where perceived benefit by the
executive is greater than the cost to the Company

In line with peers

The various elements afford flexibility in designing an executive compensation package and allow the MDCC to focus
executive officers' efforts on both short-term and long-term business objectives. Prior to the beginning of each fiscal
year, the MDCC meets at a regularly scheduled meeting to establish base salary and annual and long-term incentive
compensation levels for the Company's executive officers for the following fiscal year. The MDCC approves all
grants of equity awards to executive officers, and Vista Outdoor does not backdate, reprice or grant equity awards
retroactively.
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Compensation for Fiscal Year 2018 
Base Salaries
The MDCC conducted its review of our executive officers' base salaries at the MDCC's February and March 2017
meetings and approved the fiscal year 2018 base salaries for each named executive officer listed in the table that
follows. The MDCC determined that the increases for Messrs. Nolan, Chaplin and Keller were necessary in order to
remain competitive with the market.

Name Base Salary
for FY18

Percentage
Increase

Mr. DeYoung $1,081,500 — %
Mr. Nolan $515,000 3.0 %
Mr. Chaplin $476,890 3.0 %
Mr. Allen $400,000 — %
Mr. Keller $386,250 3.0 %
Mr. DeYoung agreed to forgo a salary increase for fiscal year 2018. Mr. Allen did not receive an increase for fiscal
year 2018 given that he received a promotion during fiscal year 2017 to President, Outdoor Products, which included
an increase in his base salary from $380,000 to $400,000 (a 5.3% increase).
Mr. Metz's base salary of $1,000,000 was approved by the MDCC at the time he was elected Chief Executive Officer
on October 5, 2017. The base salary for Ms. Rodrigues is determined by the Chief Financial Officer and is established
based on her annual performance review generally held in June. Her base salary for the fiscal year 2018 was $210,000.
Annual Incentive Compensation Payouts for Fiscal Year 2018 
Annual incentive compensation is typically paid under the Company's Executive Officer Incentive Plan, a cash-based
pay-for-performance plan. In May 2017, the MDCC determined that earnings before interest and taxes ("EBIT"), sales
and free cash flow were the appropriate measures to drive annual Company financial performance. Sales is defined in
accordance with generally accepted accounting principles and free cash flow is defined as cash provided from
operations less capital expenditures plus asset sales. The performance goals were weighted 33% on the Company’s
EBIT, 34% on the Company’s sales and 33% on the Company’s free cash flow. The target level of performance
established for each performance goal was based on the Company's financial performance expectations for fiscal year
2018. The target levels of performance were considered by the MDCC and management to be challenging but
achievable when set.
In May 2018, the MDCC evaluated the Company's results on each of the performance goals for the fiscal year ended
March 31, 2018 and determined that the Company's financial performance did not achieve the threshold performance
levels for EBIT, but achieved above threshold and above target performance goals for sales and cash flow,
respectively. The overall results were:
Corporate

Goals
($ in Millions)

Threshold
Performance
Goal

Target
Performance
Goal

Maximum
Performance
Goal

Reported
Results

Sales $ 2,178 $ 2,420 $ 2,662 $ 2,308
EBIT $ 150 $ 166 $ 183 $ 77
Cash Flow* $ 171 $ 190 $ 209 $ 203
*Cash flow was defined to be cash provided from operations
less capital expenditures plus asset sales.
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Outdoor Products (OP)

Goals
($ in Millions)

Threshold
Performance
Goal

Target
Performance
Goal

Maximum
Performance
Goal

Reported
Results

Sales $ 2,178 $ 2,420 $ 2,662 $ 2,308
EBIT $ 150 $ 166 $ 183 $ 77
Cash Flow* $ 171 $ 190 $ 209 $ 203
OP Sales $ 1,115 $ 1,240 $ 1,365 $ 1,149
OP Gross Profit $ 302 $ 336 $ 370 $ 281
OP DIO 128 119 113 94
*Cash flow was defined to be cash provided from operations
less capital expenditures plus asset sales.
Shooting Sports (SS)

Goals
($ in Millions)

Threshold
Performance
Goal

Target
Performance
Goal

Maximum
Performance
Goal

Reported
Results

Sales $ 2,178 $ 2,420 $ 2,662 $ 2,308
EBIT $ 150 $ 166 $ 183 $ 77
Cash Flow* $ 171 $ 190 $ 209 $ 203
SS Sales $ 1,120 $ 1,245 $ 1,370 $ 1,159
SS Gross Profit $ 284 $ 316 $ 348 $ 235
SS DIO 75 70 66 73
*Cash flow was defined to be cash provided from operations less capital
expenditures plus asset sales.
The following table sets forth the threshold, target and maximum annual incentive compensation amounts established
by the MDCC, and the actual cash incentive paid for fiscal year 2018 performance to each of the named executive
officers:

FY2018 Annual Cash Incentive
Amounts Actual

Threshold Target Maximum Incentive
Paid

Mr. Metz $— $500,000 $— $500,000
Mr. DeYoung $181,368 $362,736 $725,472 $297,081
Mr. Callahan $— $400,000 $— $400,000
Ms. Rodrigues $35,614 $71,228 $142,456 $58,336
Mr. Nolan $162,438 $324,875 $649,750 $266,073
Mr. Chaplin $154,990 $309,979 $619,958 $253,873
Mr. Allen $128,956 $257,911 $515,822 $218,709
Mr. Keller $69,266 $138,531 $277,062 $88,521

Actual amounts paid were interpolated on a straight-line basis between the threshold and target. The annual incentive
payments to Messrs. Metz and Callahan for fiscal year 2018 were made without regard to Company financial
performance, in Mr. Metz's case to incentivize him to join the Company as its new CEO (as noted above), and in Mr.
Callahan's case in recognition of the fact that his primary responsibility as interim CEO was to ensure an orderly
transition and successful search for a new CEO. Annual incentive payments described above are pro-rated, as
applicable, based on the number of days an executive was employed during the fiscal year, as well as for any changes
in annual incentive targets during the fiscal year.
Payout of Fiscal Year 2016-2018 Performance Shares
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Chaplin) and other key employees of the Company. The awards had a performance period from April 1, 2016 through
March 31, 2018 and were contingent on the Company achieving the following performance goals:
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Component WeightMetric

Return on Invested Capital (ROIC) 30%

ROIC was calculated as the Company's average ROIC
over the three-year performance period to determine
the payout as follows:

ROIC % of Target Payout
Threshold 6.9% 50%
Target 8.1% 100%
Maximum9.3% 200%

Total Stockholder Return (TSR) 35%

TSR was calculated over the three-year performance
period and compared to the S&P Midcap 400 Index
(excluding companies in the financial sector). The
average of the closing stock prices on the 30 trading
days prior to the start and prior to the end of the
three-year performance period was used in the
calculation. Vista Outdoor's results were compared to
the S&P Midcap 400 Index (excluding companies in
the financial sector) to determine the payout as
follows:

Percentile Achievement % of Target Payout
Threshold 25th 50%
Target 50th 100%
Maximum75th 200%

Revenue
Growth
($ in million)

35%

Annual revenue growth goals were set for each year of the three-year cycle. The three annual
payout percentages were then averaged to determine the final payout for this component as
follows:

FY16 Revenue Growth
Metric

FY17 Revenue Growth
Metric

FY18 Revenue Growth
Metric

% of
Target
Payout

Threshold $1,995 $2,600 $2,178 50%
Target $2,100 $2,735 $2,420 100%
Maximum $2,200 $2,875 $2,662 200%
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 In May 2018, the MDCC determined the following with respect to the achievements of the performance metrics:
Fiscal Year 2016-2018
Results

Revenue Growth Metric
FY16 Achievement 160%
FY17 Achievement 0%
FY18 Achievement 77%
Achievement 79%
Payout 27.7%
Total Stockholder
Return
Percentile Rank 3%
Payout 0%
ROIC
3 Year Net Operating Profit After Tax  $126
3 Year Invested Capital 2,462
Calculated ROIC 5%
Target 8%
Payout 0%
Based on the Company’s performance results, the MDCC determined that the following Fiscal Year 2016-2018
performance shares had been earned at 27.7% of target and approved the following share payout amounts:
Fiscal Year 2016-2018 Performance Shares

Executive

April 1, 2015 - March 31, 2018
Total
Shares
Granted

Overall Payout ProrationPayout Shares

Mark DeYoung(1) 40,935 27.7% 75.98% 8,615
Stephen Nolan(1) 7,695 27.7% 94.7% 2,018
Scott Chaplin 6,140 27.7% — 1,700
(1) Messrs. DeYoung and Nolan have received prorated Fiscal Year 2016-2018 performance share payouts based on
the days employed with Vista Outdoor throughout the performance period.
Special One-Time Cash Retention Award for Mr. Allen
In November 2017, the Company awarded Mr. Allen a one-time special cash award of $500,000 to retain his services
during the chief executive officer transition. Mr. Allen’s award will be paid in a single payment following November 7,
2019, provided that he remains employed by the Company through such date.
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Fiscal Year 2019 Compensation Decisions
What follows is a discussion of the fiscal year 2019 compensation decisions of the MDCC with respect to the named
executive officers. Compensation for Ms. Rodrigues for fiscal year 2019 was determined by the Chief Financial
Officer and is discussed separately below.
Base Salaries
The MDCC conducted its review of our current executive officers' base salaries at the MDCC's February and March
2018 meetings and approved the current base salaries for each named executive officer as set forth below:

Name Base Salary
for FY19

Percentage
Increase

Mr. Metz $1,000,000 — %
Mr. Chaplin $486,428 2 %
Mr. Allen $440,000 — %
Mr. Metz's base salary for fiscal year 2019 was not increased given his recent hire in October 2017. Mr. Allen did not
receive an increase for fiscal year 2019 given that he received a promotion during fiscal year 2018 to Group President,
Outdoor Products, which included an increase in his base salary from $400,000 to $440,000 (a 10% increase).
Annual Incentive Compensation
The goal-setting process for the Company's annual incentive compensation program begins with the CEO working
with the MDCC to establish performance measures that will provide the appropriate incentives to management for
achieving the Company's annual financial goals. The CEO then works with management to design internal strategic
business plans to achieve the annual financial goals. The annual financial goals and strategic business plans are then
presented to Vista Outdoor's Board of Directors for discussion and approval. The MDCC considers the strategic
business plans as presented to the Board of Directors when approving the performance goals for executive officer
annual incentive compensation.
In May 2018, the MDCC set the performance goals for the annual incentive compensation program for the fiscal year
ending March 31, 2019 under the Company's Executive Officer Incentive Plan. The MDCC determined that Company
EBIT and free cash flow are the appropriate measures for fiscal year 2019, consistent with the ongoing strategic reset
and the organization's near-term performance focus. For Mr. Allen, Outdoor Products Segment EBIT is defined in
accordance with generally accepted accounting principles (GAAP). Company free cash flow is defined as cash
provided from operations less capital expenditures plus asset sales. For Mr. Allen, Segment cash flow is determined as
follows: adjusted EBIT, plus depreciation, amortization and working capital changes, less capital expenditures, each
in accordance with GAAP.
For named executive officers other than Mr. Allen, the performance goals are weighted 70% on the Company's EBIT
and 30% on the Company's free cash flow. For Mr. Allen, the performance goals are weighted 70% on the Outdoor
Products Segment's EBIT and 30% on the Outdoor Products Segment's cash flow.
The target level of performance established for each performance goal is based on the Company's or Segment's, as
applicable, financial performance expectations for fiscal year 2019. The target levels of performance are considered
by the MDCC and management to be challenging but achievable, when set. Vista Outdoor is not providing any
guidance, nor updating any prior guidance of its future performance, by reference to these targets.
When setting the performance goals, the MDCC also specified that, in determining and calculating the performance
results at the end of the fiscal year, adjustments could, in the MDCC's sole discretion, be made (in accordance with the
provisions of the Executive Officer Incentive Plan) to eliminate the negative or positive effects of:
•charges for extraordinary items and other unusual or non-recurring items of loss or gain;
•asset impairments; litigation or claim judgments or settlements;
•changes in the Internal Revenue Code or tax rates;
•changes in accounting principles (including the impact of any changes in accounting policies);
•changes in other laws, regulations or other principles affecting reported results;

•charges relating to restructurings, discontinued operations, severance and contract termination and other costs
incurred in rationalizing certain business activities;
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•
gains or losses from the acquisition or disposition of businesses or assets (including the operating results and related
transaction costs of any acquisition or disposition of businesses or assets) or from the early extinguishment of debt;
and
•foreign currency exchange gains or losses.
Actual performance will be measured following the end of the performance period. The MDCC retains the discretion
to adjust incentive payment amounts downward after the adjustments have been calculated.
As part of the annual review of individual executive officer compensation levels, the MDCC reviewed and established
the annual incentive payment opportunity (expressed as a percentage of base salary) for target performance for each
executive officer. The target percentage amount for each executive officer was set to be near the market median for
the respective officers in similar positions within the applicable benchmarking information. Seventy-five percent
(75%) of the incentive payout is fixed and twenty-five percent (25%) is dependent on individual performance. No
payment will be earned for a performance measure unless performance meets a threshold level. The percentages for
each named executive officers are as follows:

Annual Cash Incentive Targets (as % of base salary)
Target

Mr. Metz 100%
Mr. Chaplin65%
Mr. Allen 65%

The offer letter with Mr. Metz provides a minimum amount of $500,000 for his annual incentive award for fiscal year
2019, in order to incentivize and retain Mr. Metz given the anticipated timing of the implementation of strategic and
operational improvements. Any achievement above such minimum annual incentive amount would be tied to the
Company's actual financial performance for fiscal year 2019.
Long-Term Incentive Compensation
The Company's Board of Directors has adopted the Vista Outdoor 2014 Stock Incentive Plan for the benefit of certain
of our employees, consultants and directors. We make all equity-based grants pursuant to the Vista Outdoor 2014
Stock Incentive Plan.
The MDCC determines the framework and goals for the Company's long-term incentive compensation program.
When considering the long-term incentive program design for fiscal years 2019-2021, the MDCC reviewed the
current construct of compensation being delivered through long-term incentive awards.
The key elements and objectives of the long-term incentive program for the Company's executive officers are shown
below. The equity awards described in the table below (performance shares, RSUs and stock options) intended to
compensate for fiscal year 2019 (or, with respect to performance shares, for the three-year performance period
beginning in fiscal year 2019) were approved and granted by the MDCC in the final month of fiscal year 2018 and
thus appear in the Summary Compensation and Grants of Plan-Based Awards tables that are included in this proxy
statement.
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Fiscal Year 2019-2021 Long-Term Incentive Compensation Program
Type of Award Value Objectives Key Terms

Performance Shares
(if earned, to be paid
out in shares of Vista
Outdoor common
stock)

30% of
long-term
incentive
opportunity

Balance sales growth
with effective capital
management, as well
as market returns

Measured over a three-year period: (1) cumulative
three-year EBIT target, with payment assessed at the end
of the three-year performance sales performance averaged
over three consecutive annual periods (70% weighting);
(2) total stockholder return: relative three-year return
compared to the S&P Midcap 400 Index (excluding
companies in the Financial sector) (30% weighting)

RSUs

30% of
long-term
incentive
opportunity

Retention, with
underlying value
driven by stock-price
performance

Equal annual installment vesting over a three-year period

Stock Options

40% of
long-term
incentive
opportunity

Long-term stock price
appreciation

Exercise price equal to fair market value of Vista Outdoor
stock on the date of grant; equal annual installment
vesting over a three-year period; 10-year term

* The value of performance shares and RSU grants are determined using the closing sale price of Vista Outdoor
common stock on the grant date of the award. The value of stock option grants is determined using the Black-Scholes
option pricing model on the grant date of the award.
The MDCC annually reviews its approach to long-term incentive compensation for the named executive officers and
is committed to ensuring that long-term incentive awards appropriately balance pay-for-performance alignment
alongside internal and external business realities. The MDCC approved the revised mix of long-term incentive
compensation described above (previously 50% performance shares, 30% RSUs, and 20% stock options) to align the
program to the challenges of the Company's current industry environment and to provide meaningful incentives for
the named executive officers to drive the growth of the business.
As noted above, for the fiscal year 2019-2021 performance period, two metrics were selected to drive the Company's
goals of providing a strong balance between (a) growth and returns, (b) financial performance and market
performance, and (c) absolute performance and relative performance. These metrics are EBIT and total stockholder
return (TSR), and are described in more detail below:
ComponentWeightMetric

EBIT 70%

Cumulative three-year EBIT target, with payment
assessed at the end of the three-year performance
period. Defined by generally accepted accounting
principles. Linear payout scaled from Threshold to
Target and from Target to Maximum. The payouts
determined as follows:

% of Target Payout
Threshold  50%
Target 100%
Maximum200%

TSR 30%

TSR will be calculated over the three-year
performance period and compared to the S&P Midcap
400 Index (excluding companies in the financial
sector). The average of the closing stock prices on the
30 trading days prior to the start and prior to the end of
the three-year performance period will be used in the
calculation. Vista Outdoor's results will be compared
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to the S&P Midcap 400 Index (excluding companies in
the financial sector) to determine the payout as
follows:

Percentile Achievement % of Target Payout
Threshold 25th 50%
Target 50th 100%
Maximum75th 200%
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The MDCC’s decision to leverage EBIT as the primary metric in both our annual and long term incentive programs is
intended to closely align with the Company’s current strategy under which driving near and long-term EBIT
achievement is critical.
For all measures, no payout will be made if performance falls short of threshold, and the actual amounts payable will
be interpolated on a straight-line basis between the threshold and target or between the target and maximum, as
applicable. The target levels of performance are considered by the MDCC and management to be challenging but
achievable.

When setting the goals, the MDCC also specified that in determining and calculating the performance results at the
end of the performance period, adjustments may, in the MDCC's sole discretion, be made to eliminate the negative or
positive effects of:

•charges for extraordinary items and other unusual or non-recurring items of loss or gain;
•asset impairments;
•litigation or claim judgments or settlements;
•changes in the Internal Revenue Code or statutory tax rates;
•changes in accounting principles (including the impact of any changes in accounting policies);
•changes in other laws or regulations affecting reported results;

•charges relating to restructurings, discontinued operations, severance and contract termination and other costs
incurred in rationalizing certain business activities;

•
gains or losses from the acquisition or disposition of businesses or assets (but only with respect to transaction and
transition/integration costs arising from any acquisition or disposition of businesses or assets) or from the early
extinguishment of debt;

•calculation of invested capital in any year as being the average of the invested capital at the beginning of the fiscal
year and at the end of each of the 12 months in that fiscal year;

•reduction in invested capital for any acquisition of 50% of the purchase price in the first 12 months following any
acquisition, 40% in the second 12 month period, and 20% in the third 12 month period; and
•foreign currency exchange gains or losses.

Actual performance will be measured following the end of the performance period. The MDCC retains the discretion
to adjust incentive payment amounts downward after the adjustments have been calculated.

In March 2018, the MDCC approved the amount of each executive officer's long-term incentive award opportunity
based on the MDCC's review and assessment of the market competitiveness of the officers' target level of total direct
compensation, including long-term incentive compensation. The amounts of the awards granted to each named
executive officer are shown in the Grants of Plan-Based Awards table in this proxy statement.

Fiscal Year 2019 Compensation Decisions - Ms. Rodrigues
Ms. Rodrigues served as interim Principal Financial Officer from February 2, 2018 until April 16, 2018, and has since
returned to her role as Vice President, Financial Planning and Analysis. In this role, Ms. Rodrigues receives an annual
base salary of $210,000. Ms. Rodrigues received an increase to her base salary to $218,000 (a 3.81% increase) based
on her performance review which was approved by the Chief Financial Officer effective June 2018 with other
executives who are not named executive officers. Ms. Rodrigues' long-term incentive compensation awards were
similar in mix to other Vice Presidents, specifically 70% RSUs and 30% stock options. Her target annual cash
incentive compensation is 35% of her base salary and her annual long-term equity incentive award target is 35% of
her base salary.

Recoupment and Forfeiture
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The Company has in place a recoupment policy that reserves the right of the MDCC to recoup any incentive awards
from an executive officer if there is a material restatement of the Company's financial results. If the MDCC
determines a recoupment is appropriate in the exercise of its discretion, considering all the facts and circumstances,
the executive officer shall forfeit and pay back a portion, or all, of the outstanding or previously granted awards as
determined by the MDCC. This includes awards that are deferred into the Vista Outdoor Nonqualified Deferred
Compensation Plan.
Benefits
Vista Outdoor provides certain benefits to our named executive officers in the form of health, welfare, and retirement
benefits. We do so to support the attraction and retention of highly skilled executives. The Company's benefits
programs offer flexibility and choice. Under our benefit programs, employees have the opportunity to choose which
benefits fit their personal family and financial needs.
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Health and Welfare Benefits. Our executive officers participate in the same health and welfare programs as all other
Company employees.
Retirement Benefits. In general, our executive officers participate in the standard employee retirement programs.
Supplemental executive retirement plans are also provided. See the discussion in this proxy statement under the
headings "Pension Benefits" and "Nonqualified Deferred Compensation."
Nonqualified Deferred Compensation. We offer a nonqualified deferred compensation plan as a tool for our key
employees to plan for their financial future. This plan is designed to allow for retirement savings above the limits
imposed by the Internal Revenue Service for 401(k) plans on a tax-deferred basis. In general, beyond the potential for
a small 401(k) make-up match included in the Summary Compensation Table, amounts credited to an employee's
account under the plan reflect the employee's voluntary deferral of compensation. All accounts are credited with
earnings and investment gains and losses by assuming that deferred amounts were invested in one or more investment
alternatives selected by the participant under the terms of the plan. These investment choices are generally the same as
those offered to all Company employees through the Company's 401(k) Plan. Balances in the deferred compensation
plan reflect amounts that have accumulated over time.
Severance. From time to time, we need to offer an executive officer a severance package in connection with a
termination of employment. Generally, the package for named executive officers is aligned with the benefits outlined
in the Company's Executive Severance Plan. In certain circumstances, we may offer additional severance benefits to
facilitate successful organizational transitions. The Executive Severance Plan is in keeping with competitive norms,
and it will be periodically benchmarked against the market. Ms. Rodrigues participates in our General Severance Plan
that covers broad-based employees given she was only temporarily designated as the Principal Financial Officer.
Payments made under this plan are described below under the heading "Potential Payments Upon Termination or
Change in Control."
Change-in-Control. Named executive officers (other than Ms. Rodrigues who temporarily was designated as the
Principal Financial Officer) participate in our Income Security Plan, which provides for severance payments under
certain circumstances following a change-in-control of the Company. We believe this plan helps ensure that our
officers will remain focused on the best interests of our stockholders during periods of uncertainty regarding the
officers' future employment prospects. Payments under this plan are not triggered solely by a change-in-control, but
rather by termination of employment (that meets certain conditions specified in the plan) following a
change-in-control. Periodically the MDCC reviews the plan design against market competitive practices for such
plans.
Perquisites
Vista Outdoor provides minimal perquisites to our named executive officers (other than Ms. Rodrigues who
temporarily was designated as the Principal Financial Officer and received no perquisites), to help ensure our overall
executive rewards are competitive and in keeping with our principal orientation to more direct elements of pay (i.e.,
base salaries and performance-based incentives). For fiscal year 2017, the perquisite package included the following
components:
•Executive disability insurance
•Executive health exams
•Umbrella liability insurance program
None of the perquisites listed above include a tax gross-up. These perquisites for fiscal year 2018 represent less than
1% of any executive officer's total compensation reflected in the Summary Compensation Table. All perquisites paid
to our named executive officers are disclosed in the Summary Compensation Table under the "All Other
Compensation" column.
Compensation Outside of the Standard Program
In certain circumstances, such as hiring a new executive, we may provide compensation outside our standard
executive compensation program.
When we offer employment to a new executive, we follow the guidelines in our executive compensation philosophy,
unless individual circumstances, combined with competitive market practices, require us to include additional
compensation (e.g., signing bonus or special equity grant) to attract and retain the executive talent we need. In general,

Edgar Filing: Vista Outdoor Inc. - Form DEF 14A

54



we do not pay our executives additional compensation for special projects or program results. We believe that we
provide a fair and competitive total compensation package to our executives for delivering business results that are
expected and subsumed under our pay-for-performance philosophy.
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Executive Officer Stock Holding Requirement
Each executive officer is required to retain at least 50% of the net shares (remaining after taxes are withheld) of Vista
Outdoor common stock acquired as compensation through separation of service to ensure that executives' interests and
actions are aligned with the interests of the Company's stockholders. This approach underscores an ownership
mentality for our executives, which we hold as a cornerstone of our overall approach to compensation.
The MDCC periodically reviews the holdings of executives to ensure compliance with the stock holding requirement
and has determined that each named executive officer is currently in compliance with the requirement. These shares
must be held until the executive leaves the Company or is no longer an executive officer.
No Hedging or Pledging of Vista Outdoor Stock
In accordance with Company practice, Vista Outdoor's executive officers have provided written representations to the
Company that they do not hedge the economic risk of ownership of Vista Outdoor common stock and have not
pledged any of their shares of Vista Outdoor stock during the last fiscal year.
Compensation Risk Assessment Process and Conclusion
Vista Outdoor believes that its incentive compensation programs are designed and administered in a manner that
discourages excessive or inappropriate risk taking by employees, for the following reasons:

1.

Adequate oversight of program design and metrics is exercised by either the MDCC, which approves all elements of
executive compensation, or the corporate human resources and/or finance departments for programs covering all
other employees. Appropriate controls are in place to ensure that incentive compensation programs follow the
Company's policies and practices.

2.Compensation programs provide a balanced mix of cash and equity, and annual and long-term incentives.

3.

Performance metrics are formulaic (sales, EBIT, return on capital, free cash flow, and total stockholder
return) and are balanced in order to create a greater focus on sustained value creation over time. In setting
the performance metrics, the MDCC selects adjustment factors to be used in calculating results in order to
eliminate inappropriate influence in the management decision-making process.

4.Equity awards are subject to extended, laddered vesting schedules, which reduces the emphasis on and impact of
any single vesting date or performance period.

5.Maximum payout levels for annual and long-term incentive compensation for all employees are capped, and there is
limited discretion for varying payments based on individual performance.

6.The MDCC has discretion to recoup incentive payments in the event there is a material restatement of the
Company's financial results.

7.Executive officers and other management employees are subject to share-retention requirements.
8.Compensation administration and payments are regularly audited by both internal and external auditors.
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NAMED EXECUTIVE OFFICER COMPENSATION TABLES
The Summary Compensation Table and other tables below provide information concerning the compensation of the
Company's named executive officers for the fiscal year ended March 31, 2018, as well as information regarding
outstanding equity grants, pension and non-qualified deferred compensation benefits and potential payments upon
termination or a change in control with respect to the Company.
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SUMMARY COMPENSATION TABLE (2018, 2017 AND 2016)
The following table shows the cash and non-cash compensation awarded to or earned by the Chief Executive Officer,
Chief Financial Officer and each of our other named executive officers during fiscal years 2018, 2017 and 2016. In
accordance with the rules of the Securities and Exchange Commission, compensation information is provided only for
the fiscal years for which each individual was a named executive officer. Please note that, for Mr. Callahan, the
amounts in the following table reflect both his compensation as interim Chief Executive Officer and Chairman.

Name and
Principal Position

Year
(1)

Salary
($)(2)

Bonus
($)(3)

Stock
Awards
 ($)(4)

Option
Awards
($)(5)

Non-equity
Incentive
Plan
Compensation
($)(6)

Change in
Pension
Value and
Nonqualified
Deferred
Compensation
Earnings
($)(7)

All Other
Compensation
($)(8)

Total
($)

Christopher T.
Metz FY18$461,539 $500,000 $4,470,748 $1,319,994 $— $ — $141,859 $6,894,140

Chief Executive
Officer —$— $— $— $— $— $ — $— $—

and Director —$— $— $— $— $— $ — $— $—
Mark W.
DeYoung FY18$323,411 $— $— $— $297,081 $ 477,576 $2,377,648 $3,475,716

Former Chairman
and FY17$1,081,500 $— $3,032,751 $699,994 $— $ 372,586 $131,806 $5,318,637

Chief Executive
Officer FY16$1,050,000 $— $3,004,653 $699,997 $1,629,600 $ 253,595 $141,317 $6,779,162

Michael Callahan FY18$321,542 $400,000 $109,977 $— $— $ — $587 $832,106
Chairman and —$— $— $— $— $— $ — $— $—
Former Interim
Chief Executive
Officer

—$— $— $— $— $— $ — $— $—

Anneliese
Rodrigues FY18$202,571 $50,000 $65,112 $22,049 $58,336 $ — $27,599 $425,667

Vice President,
Financial Planning
& Analysis and
Former Interim
Principal Financial
Officer

—$— $— $— $— $— $ — $— $—

Stephen M. Nolan FY18$451,791 $— $— $— $266,073 $ — $562,562 $1,280,426
Former Senior
Vice President and
Chief Financial
Officer

FY17$500,000 $— $713,976 $164,797 $— $ 34,458 $51,353 $1,464,584

FY16$470,000 $268,125 $686,770 $159,999 $474,136 $ 39,902 $60,079 $2,159,011

Scott D. Chaplin FY18$476,623 $— $616,230 $233,478 $253,873 $ — $44,573 $1,624,777
SVP/Chief Legal,
HR & Compliance
Officer/Corporate
Secretary

FY17$463,000 $— $495,853 $114,447 $— $ — $73,943 $1,147,243

FY16$453,125 $324,844 $476,929 $111,107 $457,113 $ — $230,387 $2,053,505

David D. Allen FY18$424,379 $— $303,714 $193,598 $218,709 $ — $46,177 $1,186,577
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Group President, FY17$347,692 $— $561,466 $79,990 $— $ — $268,957 $1,258,105
Outdoor Products —$— $— $— $— $— $ — $— $—
Robert J. Keller FY18$260,503 $— $— $— $88,521 $ — $494,744 $843,768
Former President, FY17$338,942 $— $498,019 $77,241 $— $ — $372,654 $1,286,856
Shooting Sports —$— $— $— $— $— $ — $— $—

(1)The years reported are the Company’s fiscal years ended March 31, 2018, March 31, 2017 and March 31, 2016,
respectively.

(2)

Amounts in this column include amounts, if any, deferred at the direction of the executive officer pursuant to the
Company's 401(k) Plan or Nonqualified Deferred Compensation Plan. For Mr. Callahan, the amount includes
compensation for his service as Chairman and member of the Board of Directors as well as compensation for his
role as interim Chief Executive Officer. Details regarding his cash retainer for service as a director are included in
the “Director Compensation” section above.

(3)

The amounts in the column reflect payments made to: (i) each of Messrs. Chaplin and Nolan as installment
retention bonuses, which were approved prior to the Spin-Off and paid on February 9, 2016; (ii) Messrs. Metz and
Callahan as guaranteed annual incentive awards; and (iii) Ms. Rodrigues as a recognition bonus related to her
serving as Interim Principal Financial Officer.

(4)

This column shows the aggregate grant date fair value computed in accordance with GAAP in the United States.
The amounts in this column are calculated based on the number of shares awarded multiplied by the closing price
of the Company's common stock on the date of grant for RSU awards and for the portion of the performance shares
granted that are subject to financial performance growth measures. The fair value of the portion of the performance
shares
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granted that are subject to a TSR measure is determined based on an integrated Monte Carlo simulation model. The
Monte Carlo model calculates the probability of satisfying the market condition stipulated in the award. This
probability is an input into the trinomial lattice model used to determine the fair value of the performance shares as
well as the assumptions of other variables, including the risk-free interest rate and expected volatility of our stock
price in future periods. The risk-free rate is based on the U.S. dollar-denominated U.S. Treasury strip rate with a
remaining term that approximates the life assumed at the date of grant. The weighted average assumptions used in
estimating the value of the TSR were as follows: risk-free rate 2.40%, expected volatility 41.33%, expected dividend
yield 0%, and expected award life 3 years resulting in a value of $20.97 for the TSR portion of the performance shares
granted. The amounts included in the table that relate to performance shares granted are calculated at the target payout
level. The amounts do not reflect the actual amounts that may vest or be earned by the executive officers.
With respect to grants for fiscal year 2019 (made in March 2018), the value of the annual RSU awards and the target
value for the fiscal year 2019-2021 performance shares are shown separately in the table below:

Name RSU
FY 2019 - 2021
Performance
Shares

Mr. Metz $3,389,966 $ 1,080,782
Ms. Rodrigues $65,112 $ —
Mr. Chaplin $425,072 $ 191,158
Mr. Allen $145,199 $ 158,515
The value of RSUs granted to Mr. Chaplin (as reflected in the table above) include the value of a promotion equity
award in the amount of 16,970 RSUs granted to Mr. Chaplin in recognition of his assumption of duties related to
Human Resources and Corporate Services in January 2018.
The maximum value for the fiscal year 2019-2021 performance shares (which were granted in fiscal year 2018) for
each of the named executive officers is shown in the table below:

Name
FY 2019 - 2021
Performance
Shares

Mr. Metz $ 2,161,564
Ms. Rodrigues $ —
Mr. Chaplin $ 382,316
Mr. Allen $ 317,030

Ms. Rodrigues did not receive any performance shares as the equity mix for Company Vice Presidents is 70% RSUs
and 30% stock options for fiscal year 2019.

(5)

The amounts in this column show the aggregate grant date fair value computed in accordance with generally
accepted accounting principles in the United States. The amount is based on the fair value of the stock option
award as estimated using the Black‑Scholes option‑pricing model multiplied by the number of shares subject to the
option award. The assumptions used to arrive at the Black‑Scholes value are disclosed in Note 15 to the
consolidated financial statements in the Company's Annual Report on Form 10-K for the fiscal year ended March
31, 2018.

(6)For fiscal year 2018, these amounts represent payment of annual incentive compensation earned with respect to the
fiscal year ended March 31, 2018. The annual incentive compensation program and payments were based on
achievement of performance goals approved by the Committee following an evaluation of the Company’s financial
performance. These performance goals are described in further detail above under "Compensation Discussion and
Analysis - Compensation for Fiscal Year 2018 - Annual Incentive Compensation Payouts for Fiscal Year 2018".
Annual cash incentive payments to the named executive officers for fiscal year 2018 were calculated as a function
of each named executive officer's approved base salary and annual cash incentive opportunity. Amounts in this

Edgar Filing: Vista Outdoor Inc. - Form DEF 14A

60



column include amounts, if any, deferred at the direction of the executive officer pursuant to the Company's 401(k)
Plan or Nonqualified Deferred Compensation Plan.

(7)

The amounts in this column represent the aggregate change in the actuarial present value of the officer's
accumulated retirement benefits under either the Company's Pension and Retirement Plan and the Company's
Defined Benefit Supplemental Executive Retirement Plan. Only Messrs. DeYoung and Nolan participated in
defined benefit retirement plans. See the "Pension Benefits" section in this proxy statement for additional
information. No above‑market or
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preferential earnings on any nonqualified deferred compensation was paid to the officers during the last fiscal year
and, accordingly, no such amounts are reflected above.

(8)

The table below shows the components of this column for fiscal year 2018, which include perquisites, and
Company matching and non-elective contributions (other than for Messrs. Metz, DeYoung, Callahan and Nolan) to
the Company's defined contribution plans. The amounts represent the amount paid or accrued by, or the
incremental cost to, the Company.

Name
Disability
Insurance
Premium

401(k) Plan
Contributions
(a)

DC SERP
Plan
Contributions

Umbrella
Policy Severance(b) Relocation-Related

Expenses (c)

Other
Perquisites
(d)

Christopher T. Metz $ 1,569 $ 27,693 $ — $ 2,200 $ — $ 110,000 $ 397
Mark W. DeYoung $ 962 $ 4,970 $ — $ 806 $ 2,370,846 $ — $ 64
Michael Callahan $ — $ — $ — $ — $ — $ — $ 587
Anneliese Rodrigues $ — $ 26,846 $ — $ — $ — $ — $ 753
Stephen M. Nolan $ 2,175 $ 14,012 $ 14,475 $ 1,180 $ 530,000 $ — $ 720
Scott D. Chaplin $ 2,915 $ 22,720 $ 15,765 $ 1,560 $ — $ — $ 1,613
David D. Allen $ 2,802 $ 30,860 $ 10,374 $ 1,560 $ — $ — $ 581
Robert J. Keller $ 2,775 $ 19,662 $ 4,623 $ 1,048 $ 465,711 $ — $ 925

(a)Due to timing, the amounts in this column consist of employer matching contributions in fiscal year 2018 as well as
non-elective and make up match contributions for the 2016 and 2017 plan years.

(b)

The amounts reflected in this column include cash payments (including for Messrs. Nolan and Keller an additional
lump sum of $15,000 to defray health care costs), accelerated equity and, for Mr. DeYoung, the estimated cost of
COBRA continuation coverage over the cost payable for health and dental benefits by active employees for a
period of for 18 months following termination. A narrative description of the benefits Messrs. DeYoung, Nolan,
and Keller were entitled to upon termination of employment can be found in “Potential Payments Under Certain
Termination Scenarios - Termination Without Cause/For Good Reason” below.

(c)The amounts in this column consist of a stipend for expenses in connection with Mr. Metz's commuting between
Vista Outdoor's Utah headquarters and his home in Florida.

(d)The amounts reflected in this column consist of the costs for executive annual physical examinations, non-profit
matching contributions and entertainment related to business events.
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GRANTS OF PLAN-BASED AWARDS (2018)
The following table summarizes the grants of equity and non-equity plan-based awards made to the named executive
officers during the fiscal year ended March 31, 2018. The non-equity awards were granted under the Company's
Executive Officer Incentive Plan, and the equity awards were granted under the Vista Outdoor 2014 Stock Incentive
Plan.

Name Grant
Date (1)

Incentive
Award
Type

Estimated Future Payouts
Under Non-Equity Incentive
Plan Awards

Estimated Future
Payouts Under Equity
Incentive Plan Awards

All
Other
Stock
Awards:
Number
of
Shares
of
Stock
or Units
(#)

All
Other
Option
Awards:
Number
of
Securities
Underlying
Options
(#)

Exercise
or
Base
Price
of
Option
Awards
($/Share)

Grant Date
Fair Value
of Stock
and Option
Awards
($)(7)

Threshold
($)

Target
($)

Maximum
($)

Threshold
(#)(2)

Target
(#)

  Maximum
(#)

Christopher
T. Metz 3/13/2018 Long-Term

Stock (4) $— $— $— 30,821 61,643 123,286 — — — $1,080,782

3/13/2018 RSU (5) $— $— $— — — — 102,116 — — $1,639,983

3/31/2018 Stock
Options (6) $— $— $— — — — — 169,665 $16.06 $1,319,994

10/9/2017 RSU (8) $— $— $— — — — 80,756 — — $1,749,983

Mark W.
DeYoung Annual (3) $181,368 $362,736 $725,472 — — — — — — $—

Michael
Callahan 8/1/2017 RSU (9) $— $— $— — — — 4,666 — $— $109,977

Anneliese
Rodrigues Annual (3) $35,614 $71,228 $142,456 — — — — — $— $—

3/13/2018 RSU (5) $— $— $— — — — 3,203 — $— $51,441

3/13/2018 Stock
Options (6) $— $— $— — — — — 2,834 $16.06 $22,049

6/19/2017 RSU (8) $— $— $— — — — 572 — $— $13,671

Stephen M.
Nolan Annual (3) $162,438 $324,875 $649,750 — — — — — $— $—

Scott D.
Chaplin Annual (3) $154,990 $309,979 $619,958 — — — — — $— $—

3/13/2018 Long-Term
Stock (4) $— $— $— 5,451 10,903 21,806 — — $— $191,158

3/13/2018 RSU (5) $— $— $— — — — 10,903 — $— $175,103

3/13/2018 Stock
Options (6) $— $— $— — — — — 30,010 $16.06 $233,478

2/5/2018 RSU (8) $— $— $— — — — 16,970 — $— $249,969

Annual (3) $128,956 $257,911 $515,822 — — — — — $— $—
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David D.
Allen

3/13/2018 Long-Term
Stock (4) $— $— $— 4,520 9,041 18,082 — — $— $158,515

3/13/2018 RSU (5) $— $— $— — — — 9,041 — $— $145,199

3/13/2018 Stock
Options (6) $— $— $— — — — — 24,884 $16.06 $193,598

Robert J.
Keller Annual (3) $69,266 $138,531 $277,062 — — — — — $— $—

(1)
For equity awards, the grant date is the date the MDCC met and approved the awards or, with respect to Ms.
Rodrigues for grants made prior to the date she became an executive officer, the date the Chief Executive Officer
approved the awards.

(2)

The amount assumes that the threshold level of performance is achieved for each of the two metrics of the
long-term incentive award for the fiscal year 2019-2021 performance period. The two performance metrics and
their respective weightings are described above in "Compensation Discussion and Analysis - Fiscal Year 2019
Compensation Decisions - Long-Term Incentive Compensation."

(3)

The amounts for each officer reflect the potential cash payout for the fiscal year 2018 annual incentive program if
all performance measures are satisfied at the applicable level. The actual amount paid with respect to such plan
appears in the Non-Equity Incentive Plan Compensation column of the Summary Compensation Table above. The
material terms of the award are described above in "Compensation Discussion and Analysis - Compensation for
Fiscal Year 2018 - Annual Incentive Compensation Payouts for Fiscal Year 2018." Amounts for former executive
officers, specifically Messrs. DeYoung, Nolan and Keller, reflect prorated potential achievements based on the
number of days each officer was employed with the Company during fiscal year 2018.
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(4)

Each column in this row shows the number of shares of common stock that may be paid out for the fiscal year
2019-2021 performance period if all performance metrics are satisfied at the applicable level. The payout will be
determined after the fiscal year ending March 31, 2021. The material terms of the award are described above under
"Compensation Discussion and Analysis - Fiscal Year 2019 Compensation Decisions - Long-Term Incentive
Compensation."

(5)
The number of RSUs shown in this row represents the actual number of RSUs granted to the named executive
officers on March 13, 2018. All RSUs shown in this row vest in three equal annual installments beginning on the
first anniversary of the grant date.

(6)

The number of stock options shown in this row represents the actual number of options granted to the named
executive officers on March 13, 2018. The option exercise price is the closing sale price of a share of the
Company's common stock on the New York Stock Exchange on the date of grant. The stock options vest in three
equal annual installments starting on the first anniversary of the grant date.

(7)

This column shows the full grant date fair value of the equity awards under FASB ASC Topic 718. Generally, for
the performance share awards, the full grant date fair value is the amount the Company could expense in its
financial statements over the awards' performance period assuming performance is achieved at the target level for
each of the two performance metrics. Assumptions made in the calculations of these amounts may be found in
footnote 4 of the Summary Compensation Table.

(8)

The number of RSUs shown in this row represents the actual number of special RSUs granted to Messrs. Metz and
Chaplin and Ms. Rodrigues. Mr. Metz's award was a sign-on RSU award granted on October 9, 2017, his date of
hire with the Company. Mr. Chaplin's RSUs were received in connection with his assumption of responsibilities for
Human Resources and Corporate Services and Ms. Rodrigues received her RSUs in connection with a
compensation market adjustment. All RSUs shown in this row vest in three equal annual installments beginning on
the first anniversary of the grant date, except Mr. Chaplin's RSU which vest in two equal installments on the first
and second anniversaries of the grant date (i.e., 50% on each of February 5, 2019 and 2020).

(9)The RSUs shown for Mr. Callahan represent the annual award of restricted stock units that he received in his role
as a member of the Board of Directors, described in more detail in “Director Compensation” above.
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OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END 2018

The following table shows the unexercised stock options, restricted stock not vested, RSUs not vested and
performance shares not earned as of March 31, 2018 by the named executive officers.

Option Awards Stock Awards

Name
Grant
Date
(1)

Number of
Securities
Underlying
Unexercised
Options (#)
Exercisable
(2)

Number of
Securities
Underlying
Unexercised
Options (#)
Unexercisable
(2)

Option
Exercise
Price
($)

Option
Expiration
Date

Number
of
Shares
or
Units of
Stock
That
Have
Not
Vested
(#)(3)

Market
Value of
Shares or
Units of
Stock That
Have Not
Vested
($)(4)

Equity
Incentive
Plan
Awards:
Number
of
Unearned
Shares,
Units or
Other
Rights
That
Have
Not
Vested
(#)(5)(6)

Equity
Incentive
Plan
Awards:
Market
or
Payout
Value of
Unearned
Shares,
Units or
Other
Rights
That
Have
Not
Vested
($)(4)

Christopher T.
Metz 10/9/2017 — — $ — — 80,756 $1,317,938 — $—

3/13/2018 — 169,665 $ 16.06 3/13/2028102,116 $1,666,534 30,821 $502,999

Mark W. DeYoung 3/11/2014 44,234 — $ 35.86 7/11/2020— $— — $—
3/23/2015 — — $ — — — $— 20,467 $334,022
3/21/2016 — — $ — — — $— 16,797 $274,128
3/13/2017 — — $ — — — $— 42,850 $699,312

Michael Callahan 8/9/2017 — — $ — — 4,666 $76,150 — $—

Anneliese
Rodrigues 6/1/2015 — — $ — $ —184 $3,003 — $—

3/28/2016 — — $ — $ —139 $2,269 208 $3,395
3/27/2017 — — $ — $ —1,047 $17,088 541 $8,830
6/19/2017 — — $ — $ —572 $9,336 — $—
3/13/2018 — 2,834 $ 16.06 3/13/20283,203 $52,273 — $—

Stephen M. Nolan
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