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NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON JUNE 6, 2011

We cordially invite you to attend our annual meeting of stockholders to be held at the Hilton Chicago O Hare Airport,
Chicago, Illinois, on Monday, June 6, 2011 at 4:00 p.m., Central Time. At this meeting, you and our other
stockholders will be able to vote on the following:

1. The election of all six directors to serve on our Board of Directors until our annual meeting of stockholders in 2012,
or until their successors have been duly elected and qualified;

2. The ratification of the appointment of Grant Thornton LLP as independent auditors of Great Wolf Resorts, Inc. for
the fiscal year ending December 31, 2011;

3. An advisory vote on the company s executive compensation;
4. An advisory vote on the frequency of stockholder advisory votes on the company s executive compensation; and

5. Any other business that may properly come before our annual meeting, including any adjournments or
postponements of our annual meeting.

Only stockholders of record at the close of business on Friday, April 8, 2011 will be entitled to vote at our annual
meeting or any adjournment of our annual meeting.

All company stockholders are cordially invited to attend the meeting in person. Your vote is very important.
Whether or not you attend the meeting, please take the time to vote your shares by promptly completing,
signing, dating and mailing the proxy card in the postage-paid envelope provided. You retain the right to
revoke the proxy at any time before it is actually voted by delivering notice of such revocation to the Secretary
of the company at the annual meeting or by filing with the Secretary of the company either notice of revocation
or a duly executed proxy bearing a later date.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
STOCKHOLDER MEETING TO BE HELD ON JUNE 6, 2011.

Our proxy statement and the proxy card for our 2011 Annual Meeting of Stockholders are available on our Web site at
www.greatwolf.com. Information on our Web site, other than this proxy statement and the proxy card, is not a part of
this proxy statement.

BY ORDER OF THE BOARD OF DIRECTORS:

JAMES A. CALDER, Secretary

Madison, Wisconsin
April 20, 2011
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PROXY STATEMENT
FOR THE ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON JUNE 6, 2011

GENERAL INFORMATION

Our Board of Directors is soliciting your proxy for use at our annual meeting of stockholders to be held at the Hilton
Chicago O Hare Airport, Chicago, Illinois, on Monday, June 6, 2011 at 4:00 p.m., Central Time, and at any
adjournments of our annual meeting. You are invited to attend our annual meeting and vote your shares directly. Even
if you do not attend, however, you may vote by proxy, which allows you to instruct another person to vote your shares
on your behalf at our annual meeting. For this purpose, we enclose one blank proxy card for your use.

The mailing address of our principal executive offices is 525 Junction Road, Suite 6000 South, Madison, Wisconsin
53717.

This proxy statement and the accompanying proxy card and Notice of Annual Meeting are being mailed to our
stockholders on or about April 22, 2011.

Purposes of Our Annual Meeting

The purposes of our annual meeting are (1) to elect six directors to serve on our Board of Directors, (2) to ratify the
appointment of Grant Thornton LLP as independent auditors of Great Wolf Resorts, Inc. for the fiscal year ending
December 31, 2011, (3) to provide an advisory vote on the company s executive compensation, (4) to provide an
advisory vote on the frequency of stockholder advisory votes on the company s executive compensation, and (5) to
transact any other business that may properly come before our annual meeting and any adjournments of our annual
meeting. We know of no matters, other than the election of directors, ratification of the appointment of our auditors,
advisory vote on executive compensation and advisory vote on the frequency of stockholder advisory votes on
executive compensation to be brought before our annual meeting.

This Proxy Solicitation

There are two parts to this proxy solicitation: the proxy card and this proxy statement. The proxy card is the means by
which you actually authorize another person to vote your shares in accordance with your instructions. This proxy
statement provides you information that you may find useful in deciding how to vote.

Proxies are being solicited by and on behalf of our Board of Directors, and the solicitation of proxies is being made
primarily by the use of the mails. We will bear the cost of preparing and mailing this proxy statement and the
accompanying material and the cost of any supplementary solicitations which may be made by mail, telephone or
personally by our officers and employees, who will not be additionally compensated for their activities. We have
retained Registrar and Transfer Company to provide administrative and record-keeping assistance in the solicitation of
proxies.

No person is authorized to give any information or to make any representation not contained in this proxy statement
and, if given or made, you should not rely on that information or representation as having been authorized by us. This
proxy statement does not constitute the solicitation of a proxy, in any jurisdiction, from anyone to whom it is unlawful
to make such proxy solicitation in that jurisdiction. The delivery of this proxy statement shall not, under any
circumstances, imply that there has been no change in the information set forth since the date of this proxy statement.
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VOTING
Record Date for Our Annual Meeting; Who Can Vote at Our Annual Meeting

Our Board of Directors has fixed the close of business on Friday, April 8, 2011, as the record date for determining
which of our stockholders are entitled to receive notice of, and to vote at, our annual meeting. You will be entitled to
notice of, and to vote at, our annual meeting and any adjournments of our annual meeting, only if you were a
stockholder of record at the close of business on the record date. At the close of business on our record date of April 8,
2011, we had issued and outstanding 32,320,045 shares of our common stock, which are entitled to vote at our annual
meeting. See Required Votes.

How to Vote Your Shares and How to Revoke Your Proxy

How to Vote. You may vote your shares at our annual meeting in person, or if you cannot attend our annual meeting
in person or you wish to have your shares voted by proxy even if you do attend our annual meeting, you may vote by
duly authorized proxy. To vote in person, you must attend the annual meeting and obtain and submit a ballot, which
will be provided at the meeting. To vote by proxy, you must complete and return the enclosed proxy card.

By completing and returning the proxy card and by following the specific instructions on the card, you will direct the
designated persons (known as proxies ) to vote your shares at our annual meeting in accordance with your instructions.
Our Board of Directors has appointed James A. Calder and Alexander P. Lombardo to serve as the proxies for our
annual meeting.

Your proxy card will be valid only if you sign, date and return it before our annual meeting. If you complete the entire
proxy, then the designated proxies will vote your shares FOR the election of the six nominees for directors or will
withhold your vote for one or more nominees if you so specify. If a nominee for election to our Board of Directors is
unable to serve  which we do not anticipate or if any other matters are properly raised at the annual meeting, then
either Messrs. Calder or Lombardo as the designated proxies will vote your shares in accordance with his best
judgment.

Even if you plan to attend our annual meeting, we ask you to vote, sign, date and return the enclosed proxy card as
soon as possible. If your shares are held in the name of a broker or other intermediary, you may vote and revoke a
previously submitted vote only through, and in accordance with, procedures established by the record holder(s) or
their agent(s).

How to Revoke a Proxy. If you have already returned your proxy to us, you may revoke your proxy at any time before
it is exercised at our annual meeting by any of the following actions:

by notifying our Secretary in writing at or before the annual meeting that you would like to revoke your proxy,
by completing a proxy with a later date and by returning it to us at or before the annual meeting, or
by attending our annual meeting and voting in person. (Note, however, that your attendance at our annual

meeting, by itself, will not revoke a proxy you have already returned to us; you must also vote your shares
in-person at our annual meeting to revoke an earlier proxy.)
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If you choose either of the first two means to revoke your proxy, you must submit either your notice of revocation or
your new proxy card by mail to us at our principal executive offices located at 525 Junction Road, Madison,
Wisconsin 53717, Attention: Corporate Secretary.

Required Votes

Voting Rights. You are entitled to one vote for each share of our common stock that you hold. Cumulative voting of
our shares is not allowed.

Quorum Requirements. Under Delaware law and our bylaws, a majority of votes entitled to be cast at the annual
meeting, represented in person at the annual meeting or by proxy, will constitute a quorum for the

2
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consideration of the election of the nominees for directors and for each matter to properly come before our annual
meeting.

Vote Required. For election of directors, the six nominees receiving the highest number of affirmative votes will be
elected as directors. This number is called a plurality. For all other matters, the affirmative vote of a majority of the
shares represented at the meeting and entitled to vote is required.

Abstentions and Broker Non-Votes. Abstentions will not be counted for or against proposals, but will be counted for
the purpose of determining the existence of a quorum.

Under applicable rules of the NASDAQ Global Market (the exchange on which our common stock is traded), or

NASDAQ, brokers holding shares for beneficial owners in nominee or street name must vote those shares according

to the specific instructions they receive from the beneficial owners. If you do not provide your broker with specific

instructions regarding how to vote your shares, your broker still has authority to vote your shares on certain routine

matters. Under NASDAQ s rules, however, brokers do not have discretionary voting power on non-routine matters. In

these cases, if no specific voting instructions are provided by the beneficial owner, the broker may not vote on

non-routine proposals. This results in what is known as a broker non-vote. ~ Broker non-votes will not be counted for
against a proposal, but will be counted only for the purpose of determining the existence of a quorum.

The election of directors is no longer a routine matter. Specific instructions from beneficial owners are required under
SEC rules, otherwise broker non-votes will arise in the context of voting for the nominees for directors.

If you do not vote your shares, your brokerage firm may either (1) vote your shares on routine matters, if any, or
(2) leave your shares unvoted.

To be certain that your shares are voted at our annual meeting, we encourage you to provide instructions to your
brokerage firm by signing and returning the enclosed proxy card.

PROPOSAL 1 ELECTION OF DIRECTORS
Board of Director Nominees
At our annual meeting, our stockholders will vote on the election of six directors.

Our Nominating and Corporate Governance Committee has recommended to our Board of Directors as nominees, and
our Board of Directors has nominated, Joseph Vittoria, Kim Schaefer, Elan Blutinger, Randy Churchey, Edward Rensi
and Howard Silver for election to our Board of Directors. If elected, all of these individuals will serve as directors for
a one-year term that will expire at our annual meeting of stockholders in 2012, or when their successors are duly
elected and qualified. You will find below a brief biography of each nominee. See also Ownership of Our Common
Stock on page 12 for information on their holdings of our common stock.

The Nominating and Corporate Governance Committee seeks directors with established strong professional
reputations and experience in areas relevant to the company s strategy and operations. Also, the Nominating and
Corporate Governance Committee believes that each of the nominees has other key attributes that are important to an
effective Board of Directors: integrity, candor, analytical skills, the willingness to engage management and each other
in a constructive and collaborative fashion, and the ability and commitment to devote significant time and energy to
service on the Board of Directors and its committees. The Nominating and Corporate Governance Committee takes
into account diversity considerations in determining the composition of the Board of Directors and believes that, as a
group, the nominees for the Board of Directors bring a diverse range of perspectives to the Board of Directors
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deliberations.

In addition to the above, the Nominating and Corporate Governance Committee also considered the specific
experience described in the biographical details that follow in determining to nominate the individuals set forth below
for election as directors.

10
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OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR THE
ELECTION OF EACH NOMINEE FOR DIRECTOR.

Experience of Nominees for Election as
Directors

(Terms to Expire 2012)

JOSEPH V. VITTORIA, age 75

Committees: Audit; Compensation;
Nominating and Corporate Governance
KIMBERLY K. SCHAEFER, age 45

Mr. Vittoria has served as Chairman of the Board and a director of our
company since 2006. Mr. Vittoria is the retired chairman and chief
executive officer of Travel Services International, a company he founded
and took public in July 1997 and later sold to a large British tour operator.
In 1982, he joined Avis, Inc., as chief operating officer, and later was
named chairman and chief executive officer. His success at Avis led to his
selection as the salaried and management representative to the board of
United Airlines in 1994 when it created its ESOP. He now is chairman and
CEO of Puradyn Filter Technologies, Inc., a public company, and
chairman of Greenjets Incorporated. Active in community-enhancement
programs, Mr. Vittoria served as a director of the National Crime
Prevention Counsel in Washington, D.C. He later served on President
Reagan s Child Safety Partnership in recognition of his efforts on behalf of
missing children. He also is a former member of the board of directors of
the National Center for Disability Services. A 40-year travel industry
veteran, Mr. Vittoria was elected to the Travel Industry Association Hall
of Leaders in 2000. He holds a B.S. in civil engineering from Yale
University and an M.B.A. from Columbia University. Mr. Vittoria
currently serves as one of our independent directors and as a member of
our Audit, Compensation and Nominating and Corporate Governance
Committees.

The Nominating and Corporate Governance Committee concluded that
Mr. Vittoria should continue to serve as a director, in part, because of his
extensive experience in the travel industry.

Ms. Schaefer has served as our Chief Executive Officer since

January 2009, and was elected to our Board of Directors in February 2009.
She previously served as our Chief Operating Officer since 2005, and also
our Chief Brand Officer since we commenced operations in 2004. From
1997 until completion of the our initial public offering in 2004,

Ms. Schaefer served as Senior Vice President of Operations of The Great
Lakes Companies, Inc., our predecessor company, and its predecessor
companies. At Great Lakes, Ms. Schaefer was involved in site selection
and brand development and oversaw all resort operations. Ms. Schaefer
has over 20 years of hospitality experience and holds a Bachelor of
Science degree in Accounting from Edgewood College in Madison,
Wisconsin. Ms. Schaefer sits on the advisory board for Edgewood College
Business School. Ms. Schaefer is a certified public accountant.

4

11



Edgar Filing: Great Wolf Resorts, Inc. - Form DEF 14A

Committees: None
ELAN BLUTINGER, age 55

Committees: Nominating and
Corporate Governance (Chairman)
RANDY L. CHURCHEY, age 50

The Nominating and Corporate Governance Committee concluded that
Ms. Schaefer should continue to serve as a director, in part, because of her
previous experience in operations and as chief executive of the company
and the knowledge she has acquired from years of involvement with the
company since its inception.

Mr. Blutinger has been a managing director of Alpine Consolidated, LLC,
a merchant bank specializing in consolidating fragmented industries, since
1996. He serves as a director of AudioNow and Vacanza Technology.
Mr. Blutinger served as a director of Hotels.com, a public company, from
2001 to 2003. He was a founder and director of Resortquest International,
a public company, from 1997 to 2003, a founder and director of Travel
Services International, a public company, from 1996 to 2001, and a
director of Online Travel Services (UK), a public company, from 2000 to
2004, and founder of VRGateway in 2007. Mr. Blutinger chairs the board
of trustees of the Washington International School in Washington, D.C.
He holds B.A. and J.D. degrees from American University and an M.A.
degree from the University of California at Berkeley. Mr. Blutinger
currently serves as one of our independent directors and as chair of our
Nominating and Corporate Governance Committee. Mr. Blutinger has
been a director of our company since 2004.

The Nominating and Corporate Governance Committee concluded that
Mr. Blutinger should continue to serve as a director, in part, because of his
extensive experience in the travel industry and his knowledge of corporate
governance.

Mr. Churchey was Interim Chief Executive Office of our company from
May 2008 until December 2008. He has continued his responsibilities as
one of our directors, and has served in this capacity since we commenced
operations in 2004. In January 2010, Mr. Churchey became president,
CEO and a director of Education Realty Trust, a public company.

Mr. Churchey is also co-chairman of the board of MCR Development,
LLC, a private hotel construction and management company. He was
president and chief executive officer of Golden Gate National Senior Care
(the successor to Beverly Enterprises), the second largest long-term care
company in the United States, from March 2006 to September 2007.

Mr. Churchey served as president and chief operating officer of RFS Hotel
Investors, Inc., a public company, from 1999 to 2003. Mr. Churchey also
served as a director of RFS from 2000 through 2003. From 1997 to 1999,
he was senior vice president and chief financial officer of FelCor Lodging
Trust, Inc., a public company. For nearly 15 years prior to joining FelCor,
Mr. Churchey held various positions in the audit practice of Coopers &
Lybrand, LLP. Mr. Churchey holds a B.S. degree in accounting from the
University of Alabama and is a certified public accountant. He currently

12
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serves as one of our independent directors, as chair of our Compensation
Committee, and as a member of our Audit Committee. Mr. Churchey has
been a director of our company since 2004.

5
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The Nominating and Corporate Governance Committee concluded that
Mr. Churchey should continue to serve as a director, in part, because of
his extensive experience in the real estate and hospitality industries, his
understanding of corporate finance, and his prior experience as the
company s Interim Chief Executive Officer.

Committees: Audit; Compensation

(Chairman)

EDWARD H. RENSI, age 66 Mr. Rensi spent 33 years at McDonald s, where he rose from grill man up
through the management ranks to positions of increasing scope and
responsibility, as regional vice president, senior vice president-operations
and training, senior executive vice president, chief operating officer of
McDonald s World Wide, and, from 1984 to 1998, president and CEO of
McDonald s USA. Following his retirement from McDonald s in 1998,
Mr. Rensi began a second career as chairman and CEO of Team Rensi
Motorsports. Mr. Rensi has been actively involved in numerous charity
initiatives throughout his career. In 1998, President Reagan honored Rensi
with the President s Volunteer Award, which recognized his body of
charitable work, including co-founding the world-famous Ronald
McDonald House and serving as chairman of the Ronald McDonald
Children s Charities. Mr. Rensi s volunteer work for numerous educational
charities was cited in 1997 when he was chosen Italian-American Man of
the Year. Mr. Rensi graduated from The Ohio State University with a
degree in business education. He serves on the boards of directors of Snap
On Tools and International Speedway Corporation, both public
companies. He also serves on the compensation committees for the ISC
and Snap On boards. Mr. Rensi currently serves as one of our independent
directors and a member of our Compensation and Nominating and
Corporate Governance Committees. Mr. Rensi has been a director of our
company since 2006.

The Nominating and Corporate Governance Committee concluded that
Mr. Rensi should continue to serve as a director, in part, because of his
extensive experience in operations with consumer-oriented companies and
brands.

Committees: Compensation;

Nominating and Corporate Governance

HOWARD A. SILVER, age 56 Mr. Silver was the president and chief executive officer of Equity Inns,
Inc., a public company, until its sale to Whitehall Global Real Estate
Funds in 2007. He joined Equity Inns in 1994 and served in various
capacities including: executive vice president of finance, secretary,
treasurer, chief financial officer and chief operating officer. Mr. Silver is a
certified public accountant. He is a director of Capital Lease Funding,
Inc., a public company, and serves on its audit committee as chairman, as
well as serving on the nomination and investment committees and is also
lead independent director. Mr. Silver is also a director of Education Realty
Trust, a public company, and serves on its compensation and nominating

14
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and corporate governance committees. He currently serves as one of our
independent directors

6
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and as chair of our Audit Committee. Mr. Silver has been a director of our
company since 2004.

The Nominating and Corporate Governance Committee concluded that
Mr. Silver should continue to serve as a director, in part, because of his
extensive experience in the real estate and hospitality industries and his
understanding of corporate finance.

Committees: Audit (Chairman)

If any nominee becomes unavailable or unwilling to serve as a director for any reason, the persons named as proxies
on the proxy card are expected to consult with our management in voting the shares represented by them and will vote
in favor of any substitute nominee or nominees approved by our Board of Directors. Our Board of Directors has no
reason to doubt the availability of any of the nominees for director. Each of the nominees has expressed his or her
willingness to serve as a director if elected by our stockholders at our annual meeting.

PROPOSAL 2 RATIFICATION OF APPOINTMENT OF INDEPENDENT AUDITORS

The Board of Directors, upon the recommendation of the Audit committee, has appointed the firm of Grant Thornton
LLP ( GT ) as independent auditors to audit our financial statements for the year ending December 31, 2011, and has
further directed that management submit the selection of independent public accountants for certification by the
stockholders at the annual meeting. Representatives of GT are expected to be available during the annual meeting to
respond to stockholders questions and to make a statement should they desire to do so.

Stockholder ratification of the selection of GT as our independent auditors is not required by our Bylaws or otherwise.
However, the Board of Directors is submitting the selection of GT to the stockholders for ratification as a matter of
good corporate practice. If the stockholders fail to ratify the selection, the Board of Directors and the Audit
Committee will reconsider whether or not to retain that firm. Even if the selection is ratified, the Board of Directors
and the Audit Committee in their discretion may direct the appointment of a different independent accounting firm at
any time during the year if they determine that such a change would be in the best interests of the company and its
stockholders.

The ratification of the appointment of GT as independent public accountants requires the approval of a majority of the
votes cast by holders of our shares. Shares may be voted for or withheld from this matter. Shares that are withheld and
broker non-votes will have no effect on this matter because ratification of the appointment of GT requires a majority
of the shares cast.

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR THE
APPOINTMENT OF GRANT THORNTON LLP AS INDEPENDENT AUDITORS FOR GREAT WOLF
RESORTS, INC.

PROPOSAL 3 ADVISORY VOTE ON EXECUTIVE COMPENSATION

We are asking stockholders to approve an advisory resolution on the company s executive compensation as reported in
this proxy statement. As described below in the Compensation Discussion and Analysis section of this proxy
statement, the Compensation Committee has structured our executive compensation program to be competitive and
governed by pay-for-performance principles. We emphasize compensation opportunities that reward results. Our use
of stock-based incentives reinforces the alignment of the interests of our executive officers with those of our long-term
stockholders. In doing so, our executive compensation program supports our strategic objectives.

16
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We urge stockholders to read the Compensation Discussion and Analysis beginning on page 15 of this proxy
statement, which describes in more detail how our executive compensation policies and procedures operate and are

7
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designed to achieve our compensation objectives, as well as the Summary Compensation Table and related
compensation tables and narrative appearing on pages 32 through 44, which provide detailed information on the
compensation of our named executives. The Compensation Committee and the Board of Directors believe that the
policies and procedures articulated in the Compensation Discussion and Analysis are effective in achieving our goals
and that the compensation of our named executives reported in this proxy statement has supported and contributed to
the company s success.

In accordance with recently adopted Section 14A of the Securities Exchange Act of 1934, as amended (the Exchange
Act ), we are asking stockholders to approve the following advisory resolution at the 2011 Annual Meeting of
Stockholders:

RESOLVED, that the stockholders of Great Wolf Resorts, Inc. (the Company ) approve, on an advisory basis, the
compensation of the Company s named executive officers as disclosed pursuant to Item 402 of Regulation S-K,
including the Compensation Discussion and Analysis, compensation tables and narrative discussions in the Proxy
Statement for the Company s 2011 Annual Meeting of Stockholders.

This advisory resolution, commonly referred to as a say-on-pay resolution, is non-binding on our Board of Directors.
Although non-binding, our Board of Directors and our Compensation Committee will review and consider the voting
results when evaluating our executive compensation program.

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR THE
APPROVAL OF THE ADVISORY RESOLUTION ON EXECUTIVE COMPENSATION.

PROPOSAL 4 ADVISORY VOTE ON THE FREQUENCY OF FUTURE ADVISORY VOTES ON
EXECUTIVE COMPENSATION

In Proposal 3 above, we are asking stockholders to vote on an advisory resolution on executive compensation.
Pursuant to recently adopted Section 14A of the Exchange Act, in this Proposal 4 we are asking stockholders to vote
on whether future advisory votes on executive compensation should occur every year, every two years or every three
years. We will be required, not less frequently than once every six years, to provide a separate stockholder advisory
vote on the frequency of the advisory votes on executive compensation.

Our Board of Directors values the opinions of the company s stockholders. The Board of Directors has determined that
an advisory vote on executive compensation held every ye