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THOR
On a journey to connect people with 
nature and families with each other, join 
us as we Go Everywhere. Stay Anywhere™.
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LETTER FROM THE CEO
THOR INDUSTRIES

By nearly any measure, Fiscal Year 2022 was one for 
the record books.  Following more than a year of 
challenges for THOR and the Recreational Vehicle 
(RV) industry, we started the fiscal year with a clear 
mission to work harder, faster and smarter to deliver 
our great products to our independent dealers and 
consumers.  Strong retail demand left dealers with 
a lack of inventory.  The THOR operating companies 
overcame the obstacles confronting production and 
delivered record numbers of towable and motorized 
RVs to our independent dealers.  THOR’s success is 
due to the hard work of all our team members who 
ultimately delivered the highest number of units and 
generated the highest level of net sales since THOR’s 
founding in 1980.

After emerging from the pandemic, consumers 
found an ideal solution for spending time with family 
and friends within the RV lifestyle, providing a clean 
and safe environment as they brought their homes 
with them on the road. With the initial surge in retail 
demand, the question remained as to how persistent 
these new RV owners would be – would they leave 
the lifestyle once life returned to normal, or would 

they continue in the lifestyle?  The answer came 
with a flood of innovation in how people use RVs, 
including sharing apps which allowed new RV owners 
to enjoy their units, while helping to defray the cost of 
ownership.  RV sharing and the continued evolution 
of remote work have shown that the recent trends by 
younger consumers in our industry will likely shape 
demand for decades to come.

Fiscal 2022 was a year of recovery and building 
momentum, as our global team worked tirelessly to 
meet the persistent demand from our independent 
dealers and consumers alike.  The year was not 
without challenges, however, as the industry faced 
supply chain constraints that impacted production 
as well as elevated levels of inflation in the cost 
of labor and materials.  Despite these factors, 
we delivered 328,557 units during the fiscal year, 
resulting in a 32.4% increase in net sales to $16.3 
billion. This increase included a full year of revenues 
from the acquisition of Tiffin as well as the addition 
of Airxcel, which we acquired in September 2021. 
We also achieved record-shattering profitability as 
net income attributable to THOR rose to $1.14 billion, 
or $20.59 per diluted share, nearly doubling the 
previous record achieved last fiscal year. In terms of 
cash flow, we posted a record year despite increased 
working capital needs resulting from supply chain 
issues, generating $990.3 million in cash flow from 
operations.  We utilized this cash to repay $332.9 
million in debt and repurchase $165.1 million in 
common stock, following the share repurchase 
authorizations granted by the Board during fiscal 
2022 of approximately $700 million through the end 
of fiscal 2025. 

These incredible results reflect the efforts and 
dedication of our 32,000 global team members, along 
with our base of independent dealers and supplier 
partners working tirelessly to enable families around 
the world to “Go everywhere and stay anywhere.”

A Year of 
Record Results

Net Sales +32%
Net Income > $1B

EPS +74%
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Taking a Long-Term View
Coming out of the pandemic, we saw a sizable 
imbalance between supply and demand that resulted 
in an unprecedented depletion of dealer inventories.  
As we collectively worked to bring supply into balance 
with demand by supporting our dealers’ restocking 
efforts, macroeconomic issues created pressure 
on consumers, causing the record demand in our 
industry to revert to more normalized volume in the 
industry.  The RV Industry Association (RVIA) is now 
forecasting total wholesale shipments for calendar 
2022 of 498,800 units, down from the record level 
of 600,240 units achieved in calendar 2021.  For the 
coming calendar year, with reduced need to rebuild 
inventory levels and the headwinds of inflation 
and rising interest rates, RVIA is now forecasting 
wholesales shipments of 419,000 units, a decrease 
from current calendar year expectations, but in line 
with the 10-year average for the industry. 

Given this backdrop, our backlogs have returned to 
more sustainable levels at $8.8 billion at the end of 
fiscal year 2022, compared to the record level of $16.9 
billion at the end of fiscal year 2021. With the rapid 
changes in industry dynamics, we once again turned 
to our long-term playbook to effectively respond to 
changes in the markets.  As we saw a slowing in order 
patterns within the towable market, we proactively 
adjusted production rates, shortened production 
schedules and temporarily consolidated some of 
our production facilities.  As a result, we continued 
to maintain consistent control of our cost structure 
and improve labor efficiencies to partially offset 
the resurgent competitive pricing environment for 
towable products.

Relying on our experience within the industry 
built by managing through every economic cycle 
experienced in the last 40 years, we feel confident 
in the long-term success of THOR.  To highlight this 
confidence, at our 2022 Investor Day, we outlined 
a series of revised five-year financial performance 
targets that will guide our operations.  At that event, 
we committed to the following financial goals to be 
accomplished by the end of fiscal year 2027:

•	 Net Sales of $20 billion;

•	 Sustainable Gross Margin of 17%;

•	 Diluted Earnings Per Share of $27.00;

•	 5-Year Cumulative Net Cash from Operations of 
	 $6 billion; and

•	 A 40% Reduction in Greenhouse Gas Emissions

These goals highlight our approach to operating 
our business for the long-term benefit of our 
shareholders.  Importantly, we did not simply 
announce these goals, but we outlined the strategies 
to achieve them.  Whether we are considering 
investments in new plants, acquisitions, innovation, 
automation, or our people, we make decisions that 
we believe will benefit our Company not just for the 
next year, but for the next decade or more. 

Leading the Evolution
of the RV Industry
Considering the future of our industry, we believe 
the rapid development of electric vehicles will 
have a profound impact on the types of RVs we 
produce.  We have been pursuing a comprehensive 
eMobility strategy that culminated in the release 
of two electric RV concept units at the 2022 Florida 
RV SuperShow held in January in Tampa.  The 
electric motorhome concept, called the THOR 
Vision Vehicle™, was built on an electric chassis co-
developed with Roush and featured a range of up to 

We have been pursuing a 

comprehensive eMobility 

strategy that culminated in 

the release of two electric RV 

concept units.
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300 miles – well within the average non-stop travel 
distance of most RV users.

The electric motorhome was complemented by 
the AIRSTREAM® eStream™ travel trailer concept 
built on our exclusive high-voltage electric chassis. 
We understand that the EV revolution will extend 
well beyond motorized RVs into towables, as we 
see an essential role in electrification to enhance 
the towing capacity of electric tow vehicles.  Our 
proprietary system dramatically reduces loss of 
range for electric tow vehicles and improves gas 
mileage for traditional tow vehicles as well as the 
ability to charge much faster than low-voltage 
alternatives, providing the faster recharging 
experience electric vehicle consumers demand.

Beyond the introduction of these concept vehicles 
and the great work that we have accomplished with 
this and other key innovation strategies, we have 
been working to enhance the EV ecosystem for 
RVs more broadly.  To guide us on our mission, we 
commissioned a comprehensive North American 
Motorized Electric RV Study, to identify emerging 
trends and expectations of consumers surrounding 
usage, charging expectations and infrastructure 
needs to drive the ultimate adoption of electric 
RVs.  We will continue to make investments in 
electric RV research, to ensure we have the best-in-

class user experience for our consumers as well as 
ensuring that THOR remains a leader in developing 
the infrastructure necessary to create the RVs of 
tomorrow.

Continued Efforts on 
Corporate Citizenship
In our ongoing efforts to lead on ESG within our 
industry, in fiscal year 2022, we released our fourth 
annual Corporate Sustainability Report to highlight 
our efforts and accountability in these important 
areas.  Our efforts on RV electrification are a natural 
part of our environmental stewardship initiatives, 
but these efforts go beyond new product concepts 
and expand into the heart of our operations.  THOR 
has invested approximately $10 million to improve 
energy efficiency and solar power generation which 
is expected to generate in excess of 7,615 MWH 
annually in renewable energy and we have plans to 
expand these efforts.  In Europe, EHG operated the 
entire fiscal year on a net neutral carbon emission 
basis, the first major RV manufacturer in the world to 
accomplish this feat.  That is a great example of the 
responsibility that THOR owns as the leader in the RV 
industry to drive responsible ESG strategies across 
our industry.



6

THOR INDUSTRIES, INC.

Our efforts to lead on social initiatives include a 
comprehensive diversity, equity and inclusion (DE&I) 
program across the organization to foster greater 
diversity within our teams.  In a challenging labor 
environment, we have implemented employee-
focused initiatives across the enterprise and engaged 
workplace safety programs and expansive career 
development programs to foster development of 
talent within THOR.  Our cultural assessment surveys 
offer a consistent method to measure the current 
impact of our efforts while identifying areas for 
potential improvement.  

We also made strides in our efforts to advance 
our governance, as we continue to enhance the 
diversity and quality of our Board with our ongoing 
refreshment program to bring new perspectives 
to our directors. Our ongoing focus on Board 
composition, compensation practices, shareholder 
rights, and audit and risk oversight represent the 
core of our governance priorities.  In addition, we 
are developing and implementing strategies to 
ensure alignment with emerging regulations and 

We remain confident in the 

resiliency of our business 

model based on our past 

performance over previous 

economic cycles, the 

strength and experience of 

our management teams, 

and our discipline to operate 

efficiently and profitably.
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While we successfully manage through the short-
term economic uncertainties, we continue to 
manage the business for the long term as we pursue 
and build out our automation, innovation and 
aftermarket strategies to enhance the RV lifestyle 
and experience for the end consumer. Our long-term 
focus, combined with our size and scale as the global 
pure-play leader in the RV industry, positions THOR to 
outperform the industry in fi scal 2023 and beyond.

Finally, I would like to express my heartfelt 
appreciation to our team members around the world 
for your dedication and hard work in providing the 
innovative products that enable people to enjoy 
time together wherever they choose to travel, and 
ultimately make THOR the successful leader it is. I 
would also like to thank our shareholders and other 
stakeholders for your continued confi dence and 
support of our Company as we work to achieve our 
long-term strategic vision.

Bob Martin

President and Chief Executive Offi cer

best practices on ESG as well as the Securities and 
Exchange Commission’s proposed rule on climate 
change disclosures.

Rising to Meet the Market 
in Fiscal 2023
As we look forward to the coming fi scal year, we 
recognize a rapidly changing economic landscape 
that will likely have signifi cant impact on our 
operations. As we navigate the remaining supply 
chain challenges, persistent infl ation, and the 
potential impact of higher interest rates on consumer 
discretionary purchases, we remain fl exible in our 
operations and will take a proactive approach to 
ensure we continue to lead our industry.

We remain confi dent in the resiliency of our business 
model based on our past performance over previous 
economic cycles, the strength and experience of our 
management teams, and our discipline to operate 
effi ciently and profi tably.  
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Net sales	 $ 16,312,525	 $ 12,317,380	 $ 8,167,933	 $ 7,864,758	 $ 8,328,909

Gross profit	 2,806,030	 1,894,973	 1,118,207	 973,094	 1,164,666 

Income before income taxes 	 1,459,864	 844,581	 272,896	 184,666	 633,029

Net income attributable to 	 1,137,804	 659,872	 222,974	 133,275	 430,151 
THOR Industries, Inc. 

Stockholders’ equity	 3,600,654	 2,948,106 	  2,345,569 	  2,095,228 	 1,937,741

Cash and cash equivalents	 311,553	 445,852 	  538,519 	  425,615 	 275,249

Working capital	 1,306,563	 1,008,738 	  586,996 	  589,032 	 542,344

Current ratio	 1.74	 1.56           	     1.39 	                1.41 	                    1.70

Capital acquisitions	 240,561	 131,681	  105,823 	  127,245 	 137,306 

Depreciation and amortization	 284,453	 230, 581	  196,167 	  148,777 	 93,223
of intangibles

Total assets	 7,408,132	 6,654,088 	  5,771,460 	  5,660,446 	 2,778,665

PER-SHARE AMOUNTS					   

Net income attributable to 	 $20.59	 $ 11.85 	 $ 4.02 	  $ 2.47 	 $ 8.14 
THOR Industries, Inc. – diluted	

Book value	 $67.08	 $ 53.25 	 $ 42.49 	  $ 38.05 	 $ 36.77

	 2022	 2021	 2020	 2019	 2018

FISCAL YEARS ENDED, JULY 31
($ in 000s), except per-share amounts

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, 2022, on the Common Stock 
of Thor Industries, Inc. (the “Company”) assuming 
that $100 was invested on July 31, 2017 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.

$ 0

$ 20

$ 40

$ 60

$ 80

$ 100

$ 120

$ 140

$ 160

$ 180

$ 200

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

THOR Industries, Inc. Peer Group Russell 3000

THOR Industries, Inc.	 $ 100.00	 $ 91.15	 $ 58.80	 $ 115.38	 $ 121.67	 $ 88.37

Peer Group	 $ 100.00 $ 100.05	 $ 100.06	 $ 146.23	 $ 189.38	 $ 163.93

Russell 3000	 $ 100.00	 $ 114.27	 $ 119.99	 $ 130.61	 $ 178.61	 $ 163.17

2017 2018 2019 2020 2021 2022
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North American 
Towable Recreational Vehicles

European Recreational Vehicles

North American 
Motorized Recreational 

Vehicles

Other Operating 
Companies
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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

Christina Hennington
Executive Vice President and Chief Growth 
Officer, Target

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

Laurel M. Hurd
President and Chief Executive Officer, 
Interface, Inc.

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

William J. Kelley Jr.
Global Chief Financial Officer, 
Tropicana Brands Group

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

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

Officers
Robert W. Martin
President and Chief Executive Officer

Colleen Zuhl
Senior Vice President and Chief Financial Officer

W. Todd Woelfer
Senior Vice President and Chief Operating Officer

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

Trevor Q. Gasper
Senior Vice President, General Counsel and 
Corporate Secretary

Investor Contact
Michael Cieslak, CFA
Investor Relations Manager
(574) 294-7724
mcieslak@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



601 East Beardsley Avenue
Elkhart, IN  46514
574.970.7460
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