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o TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(D) OF THE SECURITIES EXCHANGE ACT OF
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Iowa 42-0802678

(State or other jurisdiction of (I.R.S. Employer Identification No.)

incorporation or organization)

P.O. Box 152, Forest City, lowa 50436
(Address of principal executive offices) (Zip Code)
Registrant's telephone number, including area code: (641) 585 3535
Securities registered pursuant to Section 12(b) of the Act:
Title of each class Name of each exchange on which registered
Common Stock ($.50 par value) The New York Stock Exchange, Inc.

Chicago Stock Exchange, Inc.
Securities registered pursuant to Section 12(g) of the Act: None
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
Yes o No x
Indicate by check mark whether the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of
the Act. Yes o No x
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes x No o
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web Site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files). Yes x No o
Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405 of this
chapter) is not contained herein, and will not be contained, to the best of the registrant's knowledge, in definitive
proxy or information statements incorporated by reference in Part III of this Form 10-K or any amendment to this
Form 10-K x.
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
smaller reporting company, or an emerging growth company. See the definitions of "large accelerated filer,"
"accelerated filer," "smaller reporting company", and "emerging growth company" in Rule 12b-2 of the Exchange
Act.
Large Accelerated Filer x  Accelerated Filer o Non-accelerated filer o  Smaller Reporting Company o Emerging
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If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act. o

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes o No x
Aggregate market value of the common stock held by non-affiliates of the registrant: $1,025,558,857 (30,705,355
shares at the closing price on the New York Stock Exchange of $33.40 on February 24, 2017).

Common stock outstanding on October 17, 2017: 31,634,517 shares.

DOCUMENTS INCORPORATED BY REFERENCE

Portions of the registrant's Proxy Statement relating to the registrant's December 2017 Annual Meeting of
Shareholders, scheduled to be held December 12, 2017, are incorporated by reference into Part IT and Part III of this
Annual Report on Form 10-K where indicated.
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The following terms and abbreviations appear in the text of this report and are defined as follows:

ABL

AOCI

Amended Credit

Agreement

ASC

ASP

ASU
Blocker
Corporation
COLI

Credit Agreement dated as of November 8, 2016 among Winnebago Industries, Inc., Winnebago of
Indiana, LLC, Grand Design RV, LLC, the other loan parties thereto and JPMorgan Chase Bank,
N.A. as Administrative Agent

Accumulated Other Comprehensive Income (Loss)

Credit Agreement dated as of May 28, 2014 by and between Winnebago Industries, Inc. and
Winnebago of Indiana, LLC, as Borrowers, and Wells Fargo Capital Finance, as Agent; terminated
on November 8, 2016

Accounting Standards Codification

Average Sales Price

Accounting Standards Update

SPGE VIII - B GD RV Blocker Corporation

Company Owned Life Insurance

Credit Agreement Collective reference to the ABL and Term Loan

EPS

ERP
FASB
FIFO
GAAP
Grand Design
IRS

IT
JPMorgan
LIBOR
LIFO
LTIP
Motorized
MVA
NMF
NOL
NYSE
OCI
Octavius
OSHA
ROE

RV

RVIA
SEC
SERP
SG&A
SIR

Stat Surveys

Term Loan

Earnings Per Share

Enterprise Resource Planning

Financial Accounting Standards Board

First In, First Out

Generally Accepted Accounting Principles

Grand Design RV, LLC

Internal Revenue Service

Information Technology

JPMorgan Chase Bank, N.A.

London Interbank Offered Rate

Last In, First Out

Long-Term Incentive Plan

Business segment including motorhomes and other related manufactured products
Motor Vehicle Act

Non-Meaningful Figure

Net Operating Loss

New York Stock Exchange

Other Comprehensive Income

Octavius Corporation, a wholly-owned subsidiary of Winnebago Industries, Inc.
Occupational Safety and Health Administration

Return on Equity

Recreation Vehicle

Recreation Vehicle Industry Association

U.S. Securities and Exchange Commission

Supplemental Executive Retirement Plan

Selling, General and Administrative Expenses

Self-Insured Retention

Statistical Surveys, Inc.

Loan Agreement dated as of November 8, 2016 among Winnebago Industries, Inc., Octavius
Corporation, the other loan parties thereto and JPMorgan Chase Bank, N.A. as Administrative
Agent



Edgar Filing: WINNEBAGO INDUSTRIES INC - Form 10-K

Towable Business segment including products which are not motorized and are towable by another vehicle
UsS United States of America
XBRL eXtensible Business Reporting Language

YTD Year to Date

iii
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WINNEBAGO INDUSTRIES, INC.

FORM 10 K

Report for the Fiscal Year Ended August 26, 2017

Forward-Looking Information

Certain of the matters discussed in this Annual Report on Form 10-K are "forward-looking statements" within the
meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of
1934, as amended, which involve risks and uncertainties. A number of factors could cause actual results to differ
materially from these statements, including, but not limited to: increases in interest rates, availability of credit, low
consumer confidence, availability of labor, significant increase in repurchase obligations, inadequate liquidity or
capital resources, availability and price of fuel, a slowdown in the economy, increased material and component costs,
availability of chassis and other key component parts, sales order cancellations, slower than anticipated sales of new
or existing products, new product introductions by competitors, the effect of global tensions, integration of operations
relating to mergers and acquisitions activities generally, business interruptions, any unexpected expenses related to
ERP, risks relating to the integration of our acquisition of Grand Design including: risks inherent in the achievement
of cost synergies and the timing thereof, risks related to the disruption of the transaction to Winnebago and Grand
Design and its management, the effect of the transaction on Grand Design's ability to retain and hire key personnel
and maintain relationships with customers, suppliers and other third parties, risk related to compliance with debt
covenants and leverage ratios, and other factors which may be disclosed throughout this Annual Report on Form
10-K. Although we believe that the expectations reflected in the "forward-looking statements" are reasonable, we
cannot guarantee future results, levels of activity, performance or achievements. Undue reliance should not be placed
on these "forward-looking statements," which speak only as of the date of this report. We undertake no obligation to
publicly update or revise any "forward-looking statements,"” whether as a result of new information, future events or
otherwise, except as required by law or the rules of the NYSE. We advise you, however, to consult any further
disclosures made on related subjects in future quarterly reports on Form 10-Q and current reports on Form 8-K that
are filed or furnished with the SEC.

PART 1
Item 1. Business

General

The "Company," "Winnebago Industries," "we," "our" and "us" are used interchangeably to refer to Winnebago
Industries, Inc. and its wholly-owned subsidiaries, as appropriate in the context.

Winnebago Industries, Inc., headquartered in Forest City, lowa, is a leading United States manufacturer of RVs used
primarily in leisure travel and outdoor recreation activities.

We own or lease facilities in Middlebury, Indiana, where we manufacture travel trailers and fifth wheel RVs and
Junction City, Oregon, where we manufacture motorhomes.

We were incorporated under the laws of the state of lowa on February 12, 1958, and adopted our present name on
February 28, 1961. Our executive offices are located at 605 West Crystal Lake Road in Forest City, lowa. Our
telephone number is (641) 585-3535.

Available Information

Our website, located at www.wgo.net, provides additional information about us. On our website, you can obtain, free
of charge, this and prior year Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on
Form 8-K and all of our other filings with the SEC. Our recent press releases are also available on our website. Our
website also contains important information regarding our corporate governance practices. Information contained on
our website is not incorporated into this Current Report on Form 8-K. You may also read and copy any materials that
we file with the SEC at the SEC's Public Reference Room at 100 F Street, NE, Room 1580, Washington, D.C. 20549.
You may obtain information on the Public Reference Room by calling the SEC at 1-800-SEC-0330. In addition, the
SEC maintains a website that contains reports, proxy statements and other information that is filed electronically with
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the SEC. The website can be accessed at www.sec.gov.

Principal Products

We have two reporting segments: (1) Motorized products and services and (2) Towable products and services. The
Towable segment includes all products which are not motorized and are towable by another vehicle. The Motorized
segment includes all products that include a motorized chassis as well as other related manufactured products. Net
revenues by major product classes

1
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were as follows:

Year Ended (D
(In thousands) August 26, 2017 August 27,2016  August 29, 2015  August 30, 2014  August 31, 2013
Motorized $861,922 55.7 % $885,81490.8 % $904,82192.7 % $887,04093.9 % $748,48293.2 %
Towable 3 685,197 443 % 89,412 92 % 71,684 73 % 58,123 6.1 % 54,683 68 %
Total net revenues $1,547,119100.0% $975,226100.0% $976,505100.0% $945,163100.0% $803,165100.0%
() The fiscal year ended August 31, 2013 contained 53 weeks; all other fiscal years contained 52 weeks.
2 Includes motorhome units, parts and services and other related manufactured products.
() Includes towable units and parts.

Motorized products and services segment. A motorhome is a self-propelled mobile dwelling used primarily as
temporary living quarters during vacation and camping trips, or to support some other active lifestyle. The RVIA
classifies motorhomes into three types, all of which we manufacture and sell under the Winnebago brand name, which
are defined as follows:
Winnebago products
offerings
Gas: Adventurer,
Intent()), Sightseer,
Conventional motorhomes constructed directly on medium- and heavy-duty = Suncruiser, Sunova,
truck chassis, which include the engine and drivetrain components. The living Sunstar, Sunstar LX,
area and driver's compartment are designed and produced by the motorhome Vista, Vista LX
manufacturer. Diesel: Forza, Grand
Tour, HorizonD,
Journey, Tour, Via

Class B . . . . o Winnebago Touring
(gas and Panel-type vans to which sleeping, kitchen, and/or toilet facilities are added. Coach (Era, Pasco.

; These models may also have a top extension to provide more headroom.
diesel) y P p Revel), Travato)
Class C . . . Aspect, Cambria, Fuse,
Motorhomes built on van-type chassis onto which the motorhome Pee . .
(gas and . ) ., Minnie Winnie, Navion,
- manufacturer constructs a living area with access to the driver's compartment. _ . . .
diesel) Spirit, Trend, View

() New product offerings introduced in September 2017

Our Class A, B and C motorhomes are sold by dealers in the retail market with manufacturer's suggested retail prices
ranging from approximately $80,000 to $520,000, depending on size and model, plus optional equipment and delivery
charges. Our motorhomes range in length from 21 to 44 feet.

Unit sales of our motorhomes for the last five fiscal years were as follows:

Type Description

Class A

Year Ended (D@
Units August 26, August 27, August29, August30, August3l1,
2017 2016 2015 2014 2013

Class A 3,18234.4% 2,92531.4% 3,44237.8% 4,46651.0% 3,76155.1%
Class B 1,54116.6% 1,23913.3% 991



