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To Our Fellow Shareholders in THOR Industries:

Looking back a year ago, we could hardly have imagined the rapid turnaround we achieved in fiscal year 
2021.  At that time, we had just returned to work at full capacity, operating under a COVID pandemic 
playbook that provided best-in-class protocols to keep our teams healthy within our plants.  Despite a 
number of setbacks that included cancelling our September 2020 Dealer Open House event, we began 
to see reasons for optimism, as vaccines were developed at a record pace and progress was made against 
the spread of the disease. 

Following the initial school and business closures to fight the spread of COVID, consumers quickly regained 
their desire to travel and spend time with family and friends, but that desire was tempered by fresh health 
concerns. How could they enjoy leisure activities while protecting the health and safety of their loved ones? 
Recreational vehicles (RVs) offered an ideal solution, allowing people to bring their homes with them on 
the road. They could ensure the health and cleanliness of their living spaces and protect their families 
while enjoying the outdoors. In short, consumers made great efforts to control their own destinies when 
it came to vacations and travel. Consequently, the pandemic had a significant positive impact on the RV 
industry, broadening the appeal of RV vacations, and RV travel in general, to an expanded market. The 
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strong demographic trends of 
families and friends enjoying 
the outdoors expanded further 
and faster than we could have 
anticipated. 

Fiscal 2021 was still a challenging 
and unpredictable year, but 
the momentum we gained by 
executing upon our plan as we 
re-emerged from the initial 
COVID shutdowns enabled us 
to post record results across 
nearly every measure. We 
delivered more than 300,000 
units during the fiscal year, 
resulting in a 50.8% increase in 
net sales to $12.3 billion, including 
a partial year of revenues 
from the acquisition of Tiffin. 
We also achieved net income 
attributable to THOR of $659.9 
million, or $11.85 per diluted 
share, far exceeding the previous 
record achieved in fiscal 2018. 
In terms of cash flow, we posted 
another strong year, despite 
increased working capital needs, 
by generating $526.5 million 
in cash flow from operations 
and repaying all of the debt 
incurred with the acquisition of 
Tiffin. These incredible results 
reflect the efforts and dedication 
of our 31,000 global team 
members, along with our base of 
independent dealers and supplier 
partners working in tandem to 
enable families and friends to “Go 
everywhere and stay anywhere.”

Transformation 
of an Industry
We have seen a continuing 
evolution of the RV industry 
for the past several years, as 
consumers entered our markets 
seeking new, affordable and safe 
ways to explore the outdoors 

while expressing their freedom to 
live their own adventures.  Prior to 
the pandemic, our industry saw 
demographic trends moving in 
our favor.  The pandemic served 
as an accelerant to these trends, 
and we experienced a dramatic 
transformation in our industry in 
fiscal 2021.

As a result of this strong 
demographic tailwind, the RV 
Industry Association is now 
forecasting total shipments for 
calendar 2021 rising 34% to a 
new record high of 577,200 units, 
with an additional increase in 
shipments to more than 600,200 
units in calendar 2022. This 
unprecedented growth hasn’t 
come without challenges, as 

the industry has struggled with 
low levels of dealer inventories 
as well as supply chains that are 
stretched to the limit.

With demand exceeding our 
production output in fiscal 2021, 
it should be no surprise that 
independent dealer inventory 
levels are at historically low levels, 
while our backlogs have surged 
to a record level of $16.9 billion 
at the end of the fiscal year. 
Despite the heroic efforts of our 
team members and our supplier 
partners, we now expect that 
dealer inventory may not return 
to more normalized levels until 
calendar 2023.
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Continuing 
our History of 
Growth
During the fiscal year, we built 
on our longstanding history of 
growth, both organically and 
through strategic acquisitions. 
We continued our long 
history of growth through 
acquisitions, which started with 
the acquisition of Airstream in 
1980, by acquiring luxury RV 
manufacturer Tiffin Motorhomes.  
Bob Tiffin and his family grew 
their business over nearly four 
decades, setting the standard for 
the luxury Class A motorhome 
segment.  Tiffin is well known 
in the RV industry for quality 

workmanship and outstanding 
customer service. The acquisition 
also helped us diversify our 
business geographically with 
Tiffin’s Alabama and Mississippi 
operations, allowing us to tap 
labor pools outside the tight 
labor markets in northern 
Indiana. At the time of the 
Tiffin acquisition in December 
2020, we indicated we would 
completely and quickly repay 
the $165 million in acquisition 
financing by the end of our 2021 
fiscal year – and we did. At July 
31, 2021, we did not have any 
amounts outstanding on our 
ABL credit facility. 

Just after the end of the fiscal 
year, we announced the $750 

million acquisition of Airxcel, a 
critical supplier of components 
for the RV industry with sales 
to RV OEMs, including THOR 
subsidiaries, and the aftermarket. 
Airxcel’s product lines include 
air conditioners, furnaces, water 
heaters, cooking appliances, 
roofing components, composites, 
windows and shades, all of which 
are essential to RV production. 

These acquisitions highlight 
our ongoing commitment to 
strategic growth, which will 
continue in the years to come as 
we invest in product innovation 
and seek the opportunistic 
acquisition of strong companies 
within the industry.

Advancing our 
Vision Through 
Corporate Social 
Responsibility
Throughout fiscal 2021, we 
made considerable progress on 
the second item of our double 
bottom line – social responsibility. 
We understand that realizing 
a successful financial bottom 
line in the outdoor recreation 
industry requires us to protect 
the environment that people 
enjoy when they use our RVs. In 
aid of that effort, we signed the 
UN Global Compact Business 
Ambition for 1.5°C Commitment 
and have pledged to achieve net-
zero greenhouse gas emissions 
by 2050. As a first step toward this 
commitment, we published our 
carbon and climate report, which 
sets the baseline and action steps 
necessary to reach our net-zero 
emissions goal.  Since our initial 
report, we have outlined both 
the steps we have taken and our 
prospective journey toward a 
better environment.

RVs offered an ideal 
solution, allowing 
people to bring thier 
homes with them on 
the road.
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Last year, we also partnered with 
the National Forest Foundation 
to plant a total of 500,000 trees 
over the next five years. We are 
committed to these reforestation 
efforts to ensure that our national 
forests can be enjoyed for 
generations to come, with the 
added benefit that the trees we 
plant help capture greenhouse 
gases and provide essential 
oxygen.  Each of these actions 
shows our firm commitment 
to protecting the environment 
and ensuring we have beautiful 
outdoor spaces for people to 
enjoy in the generations to come.

We also made strides in our 
efforts toward diversity, equity 
and inclusion, as we sought to 
enhance our Board leadership 
to be more reflective of the 
communities we serve. With 
the recent retirements of two 
long-standing directors, we 
were able to add three new 

highly qualified directors 
with diverse backgrounds to 
our Board. William J. Kelley, 
Christina Hennington and Laurel 
Hurd bring incredible depth 
of experience in consumer 
industries, innovation and 
strategic transformation that will 
enhance our team. With these 
appointments, we now have 
the most diverse Board in our 
Company’s history.

Blazing a Trail   
of Growth in 
Fiscal 2022
Looking ahead to the coming 
year, we find ourselves drawing 
on a sense of optimism and 
deep purpose. As we navigate 
the continuing challenges of the 
pandemic, we remain focused on 
our efforts to ensure the health 
and safety of our team members, 

while providing consumers 
with new ways to safely enjoy 
spending time with family and 
friends, traveling or working 
from anywhere. 

We enter the new fiscal year with 
the wind at our backs, as the 
transformation of our industry 
has brought in many new RVers 
who have decided to embrace 
the safety and comfort of their 
own RV and the many benefits 
it provides. As a result, we start 
fiscal 2022 with record backlog 
levels and a strong balance sheet 
to support our growth. Dealer 
inventory levels of THOR products 
were 9% lower than the low 
levels of a year ago as we entered 
the new fiscal year, and dealers 
remain confident in the long-
term outlook for the industry, 
continuing to invest in their 
dealerships to support demand 
from new and repeat buyers. 
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As our team works to meet 
the robust demand, we expect 
another year of solid growth for 
THOR, boosted by our recent 
acquisitions of Tiffi n and Airxcel. 
We will continue to successfully 
navigate the constraints of our 
supply chain as well as the tight 
labor markets in areas where 
we operate to ensure we can 
continue to produce the industry- 
leading travel trailers, fi fth wheels 

and motorhomes our dealers and 
customers demand.

Finally, I would like to convey 
my deepest thanks to our team 
members around the world for 
your dedication and tireless 
efforts in making THOR the 
success that it is, by providing 
the great products that enable 
people to enjoy time together 
wherever they choose to travel. 
I would also like to thank 

our shareholders and other 
stakeholders for your continued 
confi dence and support of our 
Company as we set our sights on 
a bright future for our world.

Bob Martin
President and Chief Executive 
Offi cer

Our partnership with the National 
Forest Foundation ensures we will have 
beautifu l outdoor spaces for people to 
enjoy for generations to come.
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Net sales $ 12,317,380 $ 8,167,933 $ 7,864,758 $ 8,328,909  $ 7,246,952 

Gross profit 1,894,973 1,118,207 973,094 1,164,666  1,043,583  

Income before income taxes  844,581 272,896 184,666 633,029  556,386

Net income attributable to  659,872 222,974 133,275 430,151  374,254 
THOR Industries, Inc. 

Stockholders’ equity 2,948,106   2,345,569   2,095,228  1,937,741  1,576,540

Cash and cash equivalents 445,852   538,519   425,615  275,249  223,258 

Working capital 1,008,738   586,996   589,032  542,344  399,121 

Current ratio 1.56                1.39                 1.41                     1.70                    1.51

Capital acquisitions 131,681  105,823   127,245  137,306  117,755  

Depreciation and amortization 230, 581  196,167   148,777  93,223  98,258  
of intangibles

Total assets 6,654,088   5,771,460   5,660,446  2,778,665  2,557,931

PER-SHARE AMOUNTS     

Net income attributable to  $ 11.85  $ 4.02   $ 2.47  $ 8.14  $ 7.09  
THOR Industries, Inc. – diluted 

Book value $ 53.25  $ 42.49   $ 38.05  $ 36.77  $ 29.98

 2021 2020 2019 2018 2017

($ in 000s), except per-share amounts
Fiscal Years Ended, July 31

financial
highlights
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The performance graph set forth below compares the cumulative total shareholder returns, for a five-
year period ended July 31, 2021, on the Common Stock of THOR Industries, Inc. (the “Company”) assuming 
that $100 was invested on July 31, 2016 and that all dividends were reinvested, against the cumulative 
total returns of the Russell 3000 Index (“Russell 3000”) and a “peer group” of companies selected by the 
Company whose primary business is in the recreational vehicle industry.

Our peer group was selected from U.S. public companies that also participate in the recreational vehicle 
industry as manufacturers or direct suppliers. Our selected peer group includes companies whose 
primary business is the design, manufacture and marketing of travel trailers, fifth wheel trailers, Class A 
motorhomes, Class C motorhomes and Class B motorhomes or components used in the manufacture of 
such vehicles. Our peer group is composed of Winnebago Industries (“WGO”), LCI Industries (“LCII”) and The 
Shyft Group (“SHYF”). The Company cautions that the performance noted below should not be considered 
indicative of potential future returns.
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THOR Industries, Inc. $ 100.00  $ 139.53  $ 127.18  $ 82.04 $ 160.99 $ 169.77

Peer Group $ 100.00  $128.43 $ 134.33  $ 133.25  $ 200.16 $ 281.02

Russell 3000 $ 100.00  $ 113.86 $ 130.11 $ 136.63 $ 148.71 $ 203.37
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    THOR INDUSTRIES, INC.  PEER GROUP  RUSSELL 3000
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We remain focused 
on providing 
consumers with new 
ways to safely enjoy 
spending time with 
family and friends, 
traveling or working 
from anywhere. 
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Directors
Peter B. Orthwein
Chairman Emeritus

Robert W. Martin
President and Chief Executive Officer

Andrew E. Graves
Chairman of the Board, Retired Chief Executive 
Officer, Motorsport Aftermarket Group

Amelia A. Huntington
Retired Chief Executive Officer,                                 
Philips Lighting Americas

Christina Hennington
Executive Vice President and Chief Growth Officer, 
Target

Christopher J. Klein
Retired Chief Executive Officer, Fortune Brands 
Home & Security, Inc.

J. Allen Kosowsky
President, J. Allen Kosowsky, C.P.A., P.C.

James L. Ziemer
Retired President and Chief Executive Officer, 
Harley-Davidson, Inc.

Laurel M. Hurd
President of Learning and Development,               
Newell Brands

William J. Kelley Jr.
Executive Vice President and Chief Financial Officer, 
TreeHouse Foods, Inc.

Wilson R. Jones
Retired President and Chief Executive Officer, 
Oshkosh Corporation

Officers
Robert W. Martin
President and Chief Executive Officer

Colleen Zuhl
Senior Vice President and Chief Financial Officer

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

Kenneth D. Julian
Senior Vice President of Administration                          
and Human Resources

Josef Hjelmaker
Chief Innovation Officer

Investor Contact
Mark Trinske
Vice President of Investor Relations
(574) 970-7912
mtrinske@thorindustries.com

The use of recycled content in this annual report and our 
product brochures is part of THOR’s effort to minimize 
waste, conserve our resources and reduce litter. Providing 
our customers with safe, fuel-efficient recreational 
vehicles is another major objective. It’s our way of 
demonstrating we are the industry leader in preserving 
our nation’s environment.

THOR is traded on the New York Stock Exchange 
under the symbol THO. Transfer Agent and Registrar: 
Computershare Investor Services.

LISTED

directors, 
officers & 
investor contact
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601 East Beardsley Avenue
Elkhart, IN  46514

574.970.7460

 WWW.THORINDUSTRIES.COM


