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LETTER FROM THE CEO

DEAR FELLOW SHAREHOLDERS OF THOR INDUSTRIES:
Around the world, fiscal 2020 was a year unlike any in recent memory. As a Company, we began 
the year with an optimistic view for a meaningful rebound in activity as dealer inventories were 
returning to normal levels, and the integration of our acquisition of Erwin Hymer Group (EHG) 
continued to gain momentum. We reached the midpoint of our fiscal year with the wind at our 
backs, but then the COVID-19 pandemic circled the globe, and everything came to a rapid halt. 

Despite the many challenges we faced in fiscal 2020, our flexible business model and highly 
variable cost structure made it possible for us to continue to operate profitably and generate 
net cash from operations through these difficult and uncertain times. Thanks to our business 
structure, and our agile management teams across the globe, we met the challenges and 
continued to grow. Net sales, which included our first full year of net sales from EHG, increased 
nearly four percent to $8.17 billion for the year, while net income rose to $223 million, or $4.02 per 
diluted share. From a cash flow perspective, we achieved record net cash from operations of more 
than $541 million for the year and repaid $275 million in acquisition-related debt during the year. 
We posted these strong results, even in the midst of a pandemic, thanks to the hard work and 
dedication of our 22,250 worldwide team members, along with our independent dealer base and 
supplier partners, all of which are second to none. 

A Solid Start to the Year
For the first half of fiscal 2020, many of the critical metrics that define the success of our efforts 
were trending in the right direction. THOR reported a nearly 37% increase in net sales through 
the first six months of our fiscal year, driven primarily by the incremental $1.13 billion in net sales 
from the Erwin Hymer Group. Gross profit margins increased by 210 basis points for the first half, 
and North American independent dealer inventory levels had largely normalized at the end of the 
2019 calendar year. We were poised to continue this momentum as we reached the peak selling 
season in the second half of the fiscal year.

Global Pandemic Shutdown
By March, however, the future impact of the COVID-19 pandemic was beginning to become 
clear. The federal government had already implemented travel restrictions from some of the 
hardest hit countries, and in the areas where THOR operates, national and state governments 
had begun implementing a variety of measures to limit the spread of the disease, including the 
closure of non-essential businesses. These changes had an impact on our operations directly and 
indirectly, as many of our suppliers and dealers were forced to suspend their operations, as we 
also implemented temporary plant closures.

Throughout the rapidly evolving conditions surrounding the pandemic, our primary concern was 
the health and safety of our people. By late March, the governors of Indiana, Ohio and numerous 
other states had declared states of emergency and issued shelter in place orders; so, to protect our 
employees, their families and the communities in which we operate, we suspended production in 
North America and Europe for the first time in our Company’s history. As we saw the impact of the 
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pandemic create shortages of critical medical supplies, our subsidiaries quickly responded to the 
need, donating thousands of masks and other personal protective equipment to first responders, 
as well as several RVs to be used for temporary housing and rest facilities to help first responders 
cope with the surge in patients and the long hours of service.

With the production shutdowns and surging economic hardship across the globe, we took 
additional steps to affirm our commitment to the shared sacrifice of our team and conserve 
resources during the uncertain time. We implemented significant compensation reductions 
for our named executive officers, board of directors and team members to reduce costs and 
conserve cash. Our overall focus was on maintaining the resources we needed to emerge from 
the pandemic stronger than when we started.

Restarting Production to Meet Increased Demand
With safety as our priority, we understood the importance to our team members, our shareholders, 
and to our communities as a whole that we begin to return to some level of normalcy in our 
operations. Within a month of our initial plant shutdowns, we began to reopen our facilities 
with a clear focus on providing the recreational vehicles that allow consumers to enjoy time 
outdoors with family, while protecting the people and communities that make our success 
possible. With that focus, our team created a comprehensive guide that established detailed 
protocols surrounding the restart of production, including complete plant disinfection, social 
distancing, personal protective equipment and mandatory health screenings and temperature 
checks. Over the course of April, May and June, we reopened all our production facilities and 
ramped production to meet the strong dealer demand coming out of the initial lockdowns.

As we restarted production, we saw demand quickly ramp up as consumers interest in the RV 
lifestyle grew and dealers were faced with depleted inventory levels due to a lack of production 
and deliveries during the shutdown period. In April and May, we conducted our first ever North 
American RV Consumer Survey, which highlighted the emerging RV landscape as the economy 
began to reopen. We learned that despite the pandemic, the fundamental needs of people to 
spend time with their families and friends and enjoy the great outdoor spaces of our world have 
not changed. People still want to vacation, but they now want to do so in a way that is clean, safe 
and allows for appropriate space to maintain health – RV travel is an ideal solution. This growing 
realization on the part of consumers has spurred a surge in demand, particularly from new-to-
RVing consumers looking for safer vacation alternatives.

Broadening Our Business Focus – 
Thor’s Continuing Environmental, Social and Governance Development
Looking back on this unusual year, we reflected on our actions and focus as a Company to view 
our business more broadly. In fiscal 2020, we made great strides in formulating our approach to 
environmental, social and governance (ESG) priorities. We launched our sustainability website 
and released our first-ever annual corporate social responsibility report. We believe in a double 
bottom line, consisting of financial performance and social responsibility. When we reacted 
quickly to the threat of a global pandemic, our overriding priority was the safety and health of our 
people and the communities where we operate.  
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As fiscal 2020 neared its conclusion, and our operations were beginning to reopen, we saw new 
calls within our nation for greater equity and inclusion across businesses and institutions. We 
value our employees and desire to provide each of them with the greatest opportunities possible 
to reach their full potential. To help lead this effort, we appointed Chandria Harris as Chief People 
and Inclusion Consultant to help ensure we are living up to the values we hold. 

We also reaffirmed our commitment to the environment. We know that as the global leader in 
recreational vehicles, our customers and their families need great places to visit and enjoy the 
outdoors. In early fiscal 2020, we announced a multi-year partnership with the National Forest 
Foundation that will enable improvements to recreation sites and campgrounds to make them 
more sustainable and enjoyable for families in the generations to come. After the fiscal year 
end, we announced our intent to help battle climate change by signing the UN Global Compact 
Business Ambition for 1.5°C Commitment. This marks another important step in making sure the 
outdoors remains available and desirable for generations of RVers to come.

Celebrating Our History, and Envisioning Our Future
We ended fiscal 2020 with a celebration. Fiscal year 2020 marked the 40th anniversary of Wade 
Thompson’s and Peter Orthwein’s founding of THOR Industries, Inc., with the purchase of Airstream 
in 1980. From the beginning, Wade and Peter instilled the values and drive for excellence that are 
the cornerstones of our Company today.

Forty years ago, these two titans of the RV business envisioned the future of THOR with a spirit of 
optimism. Today, we view our future with that same spirit. We see many opportunities ahead, as 
we continue the integration efforts with EHG and work closely with our people, our independent 
dealers and our supplier partners to meet the rapidly growing demand for RVs. 

We enter fiscal 2021 with a strong balance sheet, record backlogs and dealer inventories at historic 
lows. We have seen growing interest in RVs from new, first-time buyers as well as continued 
strength in the millennial and upgrade buyers. The increased demand for RVs, driven by the 
safety and security of traveling in your own RV in these uncertain times, is an excellent sign for the 
future growth of our Company and our industry. Given these positive tailwinds, we believe fiscal 
2021 will be another year of growth. To be sure, there are still uncertainties surrounding COVID-19, 
but low dealer inventory levels, record backlogs, and an industry-leading product portfolio give us 
many strong reasons for optimism in the coming year.

Finally, I want to extend my sincere thanks to our employees and our management teams around 
the world for continuing their tireless work to provide the great products that enable families 
around the globe to spend time enjoying the outdoors together. I would also like to thank all 
our stakeholders for your continued confidence in THOR Industries through this unique and 
challenging year.

Bob Martin – President and Chief Executive Officer
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Net sales*	 $ 8,167,933	 $ 7,864,758	 $ 8,328,909 	 $ 7,246,952 	 $ 4,582,112  

Gross profit*	 $ 1,118,207	 $ 973,094	 $ 1,164,666 	 $ 1,043,583 	 $ 726,325  

Income before income taxes 	 $ 272,896	 $ 184,666	 $ 633,029 	 $ 556,386 	 $ 383,313  
from continuing operations*

Net income from continuing 	 $ 222,974	 $ 133,275	 $ 430,151 	 $ 374,254 	 $ 258,022  
operations attributable to 
Thor Industries, Inc.*

Net income attributable to  	  $ 222,974 	  $ 133,275 	 $ 430,151	 $ 374,254	 $ 256,519 
Thor Industries, Inc.	  

Stockholders’ equity	   $ 2,345,569 	  $ 2,095,228 	 $ 1,937,741 	 $ 1,576,540 	 $ 1,265,222  

Cash and cash equivalents	   $ 538,519 	  $ 425,615 	 $ 275,249 	 $ 223,258 	 $ 209,902  

Working capital	   $ 586,996 	  $ 589,032 	 $ 542,344 	 $ 399,121 	 $ 365,206  

Current ratio	                1.39 	                1.41 	                    1.70	                    1.51	                    1.56 

Capital acquisitions	  $ 105,823 	  $ 127,245 	 $ 137,306 	 $ 117,755 	 $ 53,974  

Depreciation and amortization	   $ 196,167 	  $ 148,777 	 $ 93,223 	 $ 98,258 	 $ 52,575  
of intangibles

Total assets	   $ 5,771,460 	  $ 5,660,446 	 $ 2,778,665 	 $ 2,557,931 	 $ 2,325,464  

PER SHARE AMOUNTS					   

Net income from continuing  	  $ 4.02 	  $ 2.47 	 $ 8.14 	 $ 7.09 	 $ 4.91 
operations attributable to 
Thor Industries, Inc. – diluted*

Net income attributable to 	  $ 4.02 	  $ 2.47 	 $ 8.14 	 $ 7.09 	 $ 4.88 
Thor Industries, Inc. – diluted	

Book value	  $ 42.49 	  $ 38.05 	 $ 36.77 	 $ 29.98 	 $ 24.11

* The amounts presented for all years reflect continuing operations only.

	 2020	 2019	 2018	 2017	 2016

FINANCIAL HIGHLIGHTS

Fiscal Year Ending July 31,
($ in 000s), except per share amounts
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STOCK PRICE PERFORMANCE GRAPH
The performance graph set forth below compares the cumulative total shareholder returns, for a five-year period 
ended July 31, 2020, on the Common Stock of Thor Industries, Inc. (the “Company”) assuming that $100 was invested 
on July 31, 2015 and that all dividends are 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 	 $ 139.79 	 $ 195.04 	 $ 177.78 	 $ 114.68 	 $ 225.04 

Peer Group	 $ 100.00 	 $ 150.69 	 $ 183.16 	 $ 193.79 	 $ 187.82 	 $ 279.45 

Russell 3000	 $ 100.00 	 $ 102.30 	 $ 116.48 	 $ 133.10 	 $ 139.76 	 $ 152.13

	 2015	 2016	 2017	 2018	 2019	 2020

    THOR INDUSTRIES, INC.  PEER GROUP  RUSSELL 3000

































































































































































































































LISTED

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

Christopher J. Klein
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.

Jan H. Suwinski
Retired Professor of Business Operations, 
Samuel-Curtis Johnson Graduate School of 
Management, Cornell University

Wilson R. Jones
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

DIRECTORS, OFFICERS & INVESTOR CONTACT

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.



601 East Beardsley Avenue
Elkhart, IN  46514

574.970.7460
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