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We remain focused on 
strengthening the Company 

in order to deliver durable 
earnings in any environment 

rather than waiting for a market 
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THOR delivered resilient financial results despite a 
challenging industry environment influenced by 
persistent macroeconomic headwinds. Our teams 
adapted to the challenges of an unpredictable market 
and managed through consequential geopolitical events 
as we began to shape key aspects of the future of our 
Company.

FISCAL 2026 FINANCIAL 
HIGHLIGHTS:

•  Generated consolidated net sales of $9.61 billion

• Net income attributable to THOR of $177.5 million, 
which translated into diluted earnings per share of 
$3.38

•  Returned $223.9 million to shareholders in fiscal 2026 
through $115.1 million of share repurchases and $108.8 
million of dividend payments while reducing debt by 
$59.7 million

AN EVOLVING ORGANIZATION
Against a backdrop of a prolonged down cycle for the 
industry, we remain focused on strengthening the 
Company in order to deliver durable earnings in any 
environment rather than waiting for a market inflection to 
drive results. Previously announced initiatives related to 
product realignment and refreshes are progressing, with 
positive dealer and customer feedback surrounding our 
Heartland and Keystone products as we strive to regain 
meaningful market share for these brands. We have also 
implemented significant restructuring initiatives within 
our European segment as we continue to optimize the 
segment’s earnings profile through improved operational 
and labor efficiencies.

Dear Fellow 
Shareholders
of THOR 
Industries:

Most notably, in fiscal 2026 we announced and 
began implementing the strategic evolution of 
our North American RV operating model, and early 
in fiscal 2027 we took the next step by unifying 
our North American RV operations under a single 
leadership team. This evolution toward a more 
centralized operating model for North American RV 
is a significant step for our Company as we adapt to 
a dynamic operating environment and respond to 
the challenges facing our industry. A unified North 
American RV group will optimize how we operate, 
driving improvements in procurement, operational 
and administrative costs, brand placement, dealer 
relationships and data utilization. We are confident 
in the ability of our teams and our leadership to 
execute on this initiative and position the Company 
for further success in both the current market and 
when the cycle inflects.
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FINANCIAL STRENGTH, 
INDUSTRY LEADERSHIP
We enter fi scal 2027 in a strong fi nancial position despite 
the continued presence of macroeconomic and industry 
uncertainties. Our Company is uniquely positioned to 
weather a diffi cult market while still delivering on our 
capital allocation priorities: investing in our business, 
returning capital to shareholders, reducing debt and 
growing the business when opportunities present 
themselves. We remain cautious in our outlook, but 
optimistic about the long-term health of our industry 
and the enduring interest in the RV lifestyle. Dealers and 
consumers remain excited about our products, from 
shows in Düsseldorf, Germany to our annual Open House 
event in Elkhart, Indiana.

While consumers continue to participate in the 
lifestyle at a high rate, we recognize the challenges 
that are facing our industry. Our efforts remain 
focused on delivering the benefi ts of our initiatives to 
protect affordability for RV consumers while creating 
value for our shareholders. We are excited for the 
fi scal year ahead as we reshape our operations and 
deliver new products for people to use while enjoying 
the outdoors.

Sincerely,

BOB MARTIN
President & Chief Executive Offi cer
THOR Industries, Inc.
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Financial 
Highlights

2026

 $9,608,145 

 $1,212,630 

 $238,721 

 $177,539 

 $4,259,981 

 $481,988 

 $1,189,831 

 $154,632 

 $266,355 

 $6,956,155 

2025

$9,579,490

$1,340,641

$296,191

$258,559

$4,289,552

$586,596

$1,193,279

$121,616

$271,207

$7,065,284

2024

$10,043,408

$1,451,962

$348,844

$265,308

$4,074,053

$501,316

$1,083,005

$139,617

$277,145

$7,020,823

2023

$11,121,605

$1,596,353

$499,353

$374,271

$3,983,398

$441,232

$1,077,098

$208,908

$276,928

$7,260,830

2022

$16,312,525

$2,806,030

$1,459,864

$1,137,804

$3,600,654

$311,553

$1,306,563

$240,561

$284,453

$7,408,132

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

Net sales

Income before income taxes

Net income attributable to 
THOR Industries, Inc.

Stockholders’ equity

Cash and cash equivalents

Working capital

Current ratio

Capital acquisitions

Depreciation and amortization 
of intangibles

Total assets

PER-SHARE AMOUNTS

Net income attributable to 
THOR Industries, Inc. – diluted

Book value



66

The performance graph set forth below compares the 
cumulative total shareholder returns, for a five-year period 
ended July 31, 2026, on the Common Stock of THOR 
Industries, Inc. (the “Company”) assuming that $100 was 
invested on July 31, 2021 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. For August 1, 2021 
through June 30, 2025, our peer group was composed 
of Winnebago Industries (“WGO”), LCI Industries (“LCII”) 
and The Shyft Group (“SHYF”). Effective July 1, 2025, 
SHYF merged with the Aebi Schmidt Group (“AEBI”) 
and SHYF shares were converted at the conversion rate 
applicable to holders of SHYF on that date. As such, as of 
July 31, 2026, our peer group is composed of WGO, LCII 
and AEBI. The Company cautions that the performance 
noted below should not be considered indicative of 
potential future returns.
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DIRECTORS

Peter B. Orthwein
Chairman Emeritus, Retired THOR Industries, Inc.

Robert W. Martin
President and Chief Executive Officer, THOR Industries, Inc. 

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
Chief Executive Officer, Minnesota United MLS franchise 

OFFICERS

Robert W. Martin
President and Chief Executive Officer

Colleen Zuhl
Senior Vice President and Chief Financial Officer

Todd Woelfer
Senior Vice President and Chief Operating Officer

INVESTOR CONTACT

Daniel Martin
Director of Investor Relations & International Finance

(574) 970-7460
investors@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.

DIRECTORS, OFFICERS & INVESTOR CONTACT

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

Jeffrey D. Lorenger
President, Chief Executive Officer and Chairman of the 
Board, HNI Corporation

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

William J. Kelley Jr.
Executive Vice President and Chief Financial Officer, Utz 
Brands, Inc. 

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

Michele McDermott
Chief Human Resources Officer

Ryan Biren
Chief Information Officer

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

LISTED



2900 Independence Ct.
Elkhart, IN  46514
574.970.7460

WWW.THORINDUSTRIES.COM
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