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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.

 
          On April 7, 2020, the Board of Directors of Voxx International Corporation (“the Company”) approved

amendments to the Company’s employment agreements with each of Mr. Charles M. Stoehr, Senior V.P. and CFO and Ms.
Loriann Shelton, Senior V.P. and COO, to be effective as of April 6, 2020.  The amendments were entered into in conformity with
the Company’s cost savings actions taken in response to the COVID-19 pandemic crisis.  The following description of each of
the amendments to the employment agreements does not purport to be a complete statement of the parties’ rights and obligations
under the respective amendments and is qualified in its entirety by reference to the amendments which will be filed as exhibits to
the Company’s Form 10-Q for the first fiscal quarter ending May 31, 2020.

(i)Mr. Stoehr has entered into an amendment effective April 6, 2020 to his employment agreement dated July 8, 2019 (the
“Stoehr Amendment”) which provides for a 20% reduction in his Base Salary.  Section 3.1 of the Employment Agreement was
amended to reduce the Executive’s Base Salary from $400,000 to $320,000.  Such reduction shall remain in place through the
Company’s 2021 fiscal year or until such time as the Chief Executive Officer of the Company determines that it is financially
prudent and in the best interest of the Company to restore the Base Salary.    
 

(ii) Ms. Shelton has entered into an amendment effective April 6, 2020 to her employment agreement dated July
8, 2019 (the “Shelton Amendment”) which provides for a 20% reduction in her Base Salary.  Section 3.1 of the Employment
Agreement was amended to reduce the Executive’s Base Salary from $450,000 to $360,000.  Such reduction shall remain in place
through the Company’s 2021 fiscal year or until such time as the Chief Executive Officer of the Company determines that it is
financially prudent and in the best interest of the Company to restore the Base Salary.
 

(iii) Effective as of March 1, 2020, the first day of the Company’s Fiscal Year 2021, John J. Shalam, the
Chairman of the Board of the Company and Patrick M. Lavelle, the Chief Executive Officer and President of the Company have
agreed in principle to take a 25% reduction to their overall compensation which may include cash or stock compensation, or a
combination thereof.  The Company will review the length and scope of the reductions on a fiscal quarterly basis.
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