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While the broader operating 
environment has continued to present 

challenges, we took bold actions in fiscal 
2025 to position the Company to emerge 

from the recent malaise as an even 
stronger organization.
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DEAR FELLOW SHAREHOLDERS 
OF THOR INDUSTRIES:

THOR delivered solid results in fiscal 2025 despite a 
challenging macroeconomic backdrop that could 
best be described as “dynamic.” Throughout the year, 
our teams navigated global trade uncertainty and an 
ever-changing operating environment that shifted 
as quickly as the headlines—particularly during the 
Presidential election, which is historically a difficult 
time for our industry.

Fiscal 2025 Financial Highlights:
• Generated consolidated revenue of $9.58 billion

• Net income attributable to THOR of $258.6 million, 
which translated into diluted earnings per share of 
$4.84

• Generated cash flows from operations of $577.9 
million, compared to $545.5 million the previous year

• Reduced the Company’s total debt obligations with 
payments of approximately $237.0 million made 
during fiscal 2025 and returned $158.8 million to 
shareholders in the form of dividends and stock 
repurchases

Positioning for Long-Term Success
While the broader operating environment has 
continued to present challenges, we took bold actions 
in fiscal 2025 to position the Company to emerge from 
the recent malaise as an even stronger organization. 
The realignment of Heartland products under Jayco is 
a cornerstone of our restructuring strategy, aimed at 
streamlining operations, improving brand alignment 
and enhancing quality to the end consumer. We are 
confident this realignment will drive long-term margin 
expansion and profitability growth.

A smaller—but still important—effort to improve 
organizational efficiency includes the upcoming move 
of the production of Entegra Class A Diesel units to 
Tiffin’s Red Bay, Alabama facility.

We began a comprehensive refresh of Keystone’s 
product portfolio and rebranded Keystone to better 
reflect its evolving identity—an effort that, alongside 
recalibrated dealer relationships, has the potential 
to meaningfully improve market share and retail 
performance.

At the same time, innovation remains central to our 
long-term strategy. In September, we unveiled the 
Entegra Embark hybrid Class A motorhome—the first 
of its kind in the industry. Built on a proprietary electric 
chassis, the Embark offers up to 450 miles of range with 
a gasoline range extender and features a European-
inspired design, advanced safety systems, and off-grid 
energy capabilities. This launch marks a significant 
milestone in our electrification journey and reinforces 
our leadership in sustainable RV innovation.

A Bright Future
As we enter fiscal 2026, we are cognizant that the 
operating environment could remain choppy, which is 
reflected in our cautious outlook. That said, I have never 
been more optimistic about the long-term health of 
the Company and the RV industry.

Just last month, I saw firsthand the attraction and 
dedication consumers have for the RV lifestyle while 
attending the Caravan Salon in Düsseldorf, Germany, 
where more than 270,000 people came out to see the 
newest products the industry had to offer—just 1,000 
attendees shy of the strongest show of all time. 
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In North America, our companies continue to navigate 
a complex environment that followed the COVID surge. 
The highest infl ation in nearly four decades, combined 
with elevated interest rates, has pressured affordability 
for consumers. However, our teams have responded 
with exciting products that meet consumers where 
demand exists. We are beginning to see the results of 
this, along with other initiatives to drive stronger retail 
and market share performance.

We head into the new fi scal year focused on controlling 
what is controllable and positioning the business to 
achieve even greater heights when the cycle becomes 
a tailwind—something I am confi dent will happen, 

given that we enable people to affordably enjoy the 
outdoors with their friends and family.

BOB MARTIN
President and Chief Executive Offi cer
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Net sales

ss t

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

2021

  $12,317,380 

  $1,894,973 

  $844,581 

  $659,872 

  $2,948,106 

  $445,852 

  $1,008,738 

  1.56 

  $131,681 

  $230,581 

  $6,654,088 

  

 $11.85 

  $53.25 

2022

  $16,312,525 

  $2,806,030 

  $1,459,864 

  $1,137,804 

  $3,600,654 

  $311,553 

  $1,306,563 

  1.74 

  $240,561 

  $284,453 

  $7,408,132 

  

 $20.59 

  $67.08 

2023

  $11,121,605 

  $1,596,353 

 $499,353 

  $374,271 

  $3,983,398 

  $441,232 

  $1,077,098 

  1.63 

  $208,908 

  $276,928 

  $7,260,830 

  

 $6.95 

  $74.72 

2024

  $10,043,408 

  $1,451,962 

  $348,844 

  $265,308 

  $4,074,053 

  $501,316 

  $1,083,005 

  1.69 

  $139,617 

  $277,145 

  $7,020,823 

  

 $4.94 

  $76.97 

2025

   $9,579,490 

  $1,340,641 

  $296,191  

   $258,559 

  $4,289,552 

  $586,596 

  $1,193,279 

  1.75 

  $121,616 

  $271,207 

  $7,065,284 

  $4.84 

  $81.50 

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

FINANCIAL HIGHLIGHTS
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THOR Industries

Peer Group

Russell 3000

2020

   $100.00 

   $100.00 

   $100.00 

2021

    $105.45 

  $129.51 

  $136.75 

2022

    $76.59 

  $114.50 

  $124.93 

2023

    $107.17 

  $118.08 

  $138.42 

2024

    $100.36 

  $110.39 

  $165.15 

2025

   $88.05 

  $77.30 

  $188.57
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The performance graph set forth below compares the 
cumulative total shareholder returns, for a five-year period 
ended July 31, 2025, on the Common Stock of THOR Industries, 
Inc. (the “Company”) assuming that $100 was invested on July 
31, 2020 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, 2020 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, 2025, 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.

THOR Industries, Inc. Peer Group Russell 3000
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DIRECTORS, OFFICERS & 
INVESTOR CONTACT

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

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

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

Amelia A. Huntington
Retired Chief Executive Offi cer, 
Philips Lighting Americas

Christina Hennington
Former Executive Vice President and Chief 
Strategy & Growth Offi cer, Target Corp.

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

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

Laurel Hurd
President and Chief Executive Offi cer, Interface, Inc. 

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

Offi cers
Robert W. Martin
President and Chief Executive Offi cer

Colleen Zuhl
Senior Vice President and Chief Financial Offi cer

Todd Woelfer
Senior Vice President and Chief Operating Offi cer

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

Michele McDermott
Chief Human Resources Offi cer

Investor Contact
Seth Woolf
Head of Corporate Development & Investor Relations

(574) 294-7718
swoolf@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-effi cient 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
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