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In our industry, there’s generally a trade-offf between service and scope. etwefff b tI i d t th ’ ll t dd

gyOn one end of the spectrum are small distributors who offer local service but limited technology p gyOn one end of the spectrum are small distributors who offer local service but limited technologOn one end of the spectrum are small distributors who offer local service but limited technologO d f th t ll di t ib t h ff l l i b t li it d t h l

and geographic reach On the other end are large suppliers with strong eCommerce platforms andand geographic reach. On the other end are large suppliers with strong eCommerce platforms and g g p g pp g p

na pational reach but limited local service In this landscape FFastenal stands apart in our ability to support pds apa y ppin our ability to support t in our ability to support na p ,ational reach but limited local service. In this landscape, FFastenal standsssp ,

cuustomers withhh pabilities on a global scale.s oncapacapalocal service, comprehensive technology, aand consistent cnt cllo lities on a global scale.

23,702
employees

71% directly serve our customers

915,000+ Fastenal School 

of Business trainings completed

It starts with a simple premise: 
great people, close to the customer, with a 

passion for learning and growth.

Our local team operates in 3,628 in-market 
selling locations across 25 countries. 

59% of our $1.6B in inventory is staged locally 

or within customer sites for same-day access.

1,597 
public branches

2,031
Onsite locations

These Fastenal Managed Inventory (FMI®) programs represented 42.5% of total sales in 2024.

oogy sosolu s.utiont onteechchhnolohnolonoe is enhanced by a varr local servicecal se ietyy of tfyeis enhanced by a vars enhanced by a venhanced by aenhanced by alocal seOur 
60.4% tal Footootpr ”rint.”rin ”s ““DD aigitagittal revenue flows throu of our to uggh tthishgtal revenue flows throurevenue flows thevenue flows tevenue flows t )(1)

126,957 weighted FASTBin/

FASTVend installations (MEUs(2))

FASTVend
®

Providing secure access and 

usage tracking close to the point 

of use in a customer’s facility.

FASTBin
®

Using embedded technologies 

to digitally monitor inventory and 

trigger restock requests. 

FASTStock
SM

Using mobile technology 

to illuminate inventory and 

simplify replenishment.

eBusiness
Improves the efficiency of 

procurement/purchasing processes. 

Represented 29.6% of total sales in 

2024 vs. 8.4% in 2019. (3)

This core model is 
supported by a range of 
high-touch services

and high-tech solutions
to help customers solve 

problems and gain 
efficiencies. 

High-Touch Services

• 520+ supply chain professionals(5) including 130+

on the ground in Asia.

•  Approximately 90% of product tonnage is 

transported between our hubs and in-market 

locations via our captive logistics fleet.

• 573M products made, modified, or maintained by 

our manufacturing and industrial services teams.

• 570+ subject matter specialists (e.g., Lean, 

safety, engineering, and metalworking).

High-Tech Solutions

• FMI Technology – a suite of devices to monitor, 

track, and control inventory.

• FAST360° – a personalized platform for the customer 

to manage and analyze their Fastenal program.

• FASTCribSM – proprietary software that allows us to 

manage more products within the customer’s facility.  

• eCommerce – providing efficient tools for the 

customer to procure products and services.

These services and solutions are combined and tailored to fit the needs of the customer. 

It often starts with a Total Cost of Ownership (TCO) Analysis, through which customers are presented with an 

opportunity to reduce their TCO for products purchased from Fastenal by 21.6% on average.(6)

(1) Our Digital Footprint is a combination of our sales through FMI (FASTStock, FASTBin, and FASTVend) 

plus that portion of our eBusiness sales that do not represent billings of FMI services.

(2) Machine Equivalent Units (MEUs). 

(3) Our eBusiness includes eProcurement activities, which are integrated transactions, including electronic 

data interchange (EDI), and eCommerce (transactional website sales).

(4)  Sales channels and tools include branch, Onsite, FMI, national accounts, and web. 

(5) Includes individuals specializing in the following: sourcing, quoting, purchasing, supplier development 

and operations, compliance, and logistics.

(6) Based on a study of 724 vetted TCO Analysis exercises conducted at customer sites over the last 

   three years. c

s

oo

lel

o

T

i

fof

omomom

s

dd

 

 

t

e

BB

nnn

haa

igi

dud

n

r

o

dnd

u

n

v

r

t

e

PPr

(M(M(M

uu

o

p

ta

6))

)5)

))

c

ys

d

s

s

we

th

))))

e

ggss

ST

ii

f 

u

n

ici

o

ch

y 

o

s

c

nn

lee

n

un

w

e

r

n

rrr

a

d

r

r

tt

e

ti

ee

A

OO

e

 

er

o

F

%%

heh

(E(

n

eee

p

f

r

en

t

e

cc

r

n

e

te

b

re

ss

hh

c

C

n

ee

aaa

n

lul

en

h

e

nnnaaa

hh

tt 

h

e

ta

e

44

iai

e

o

a

wh

ahaha

n

EEq

popo

l

I

g

A

d

C

m

tt

n

a

r

s

m

mmm

u

UU

ee

in

o

t

h

eee

s

dd

c

al

a

s

a

s

p

a

aa

F

o

T

w

io

isi

w

OnO

1

m

o

tttrrr

c

hh

o

t

h

s

tt

on

v

e

r

uu

d

lal

op

aaa

OO

MM

pp

O

s

cc

B

o

sh

r

e

c

I,,

o

re

c

))),

dd

UU

ouou

i

n

c

p

n

d

tt

as

a

)

d 

eee

tet

tt 

MI

s

TCTC

dd

n

a

u

e

sasa

iie

dd

sa

t

rv

y 

c

a

an

m

h

o

e

nnn

e

chh

D

c

a

p

p

c

o

 

ti

a

p

s

dd

ee

sss

BB

c

o

s

r

lyl

n

e

g,

w

wi

ee

a

nn

AA

e

o

o

AA

isisis

e

n

by

tt

d

eee

m

s

o

tut

w

s

eee

o

p

e

c

e

th

o

e

d

a

II 

FF

O

n

ns

x

: 

e

6

rs

th

eee

s 

va

o

o

o

c

TV

c

O

n

a

p

o

g

n

r

wewewe

a

r

gg

u

C

a

et

e

liz

n

tet

c

hh

ooo

w

o

s 

r

o

c

7

mp

sp

to

FF

w

fififi

ccc

s

e

tt

ta

n

o

T

m

u

o

a

e

e

o

CCCC

oc

EE

ini

m

p

r

TT

hh

BB

aaa

In

SS

h

ii

te

p

b

h

oo

SS

r 

OO

t

lly

sss

o

2

m

e

a

ss

of

ni

t

. 

a 

tt

nd

n

ff

o

ee

e

e

3))

2)2)

))

on

vv

SS

f

rs

a

iis

u

MM

a

e

DDDD

lul

ntt

ff

n

e

n

dd

s 

AA

d

u

h

s

((

d

itititit

ini

en

F

e

o

dd

d d

n

g

d

n

c

n

hch

ee

o

d

ll

s

v

nnn

ci

s

s

ii

th

nn

s

uuu

rtrt

FoF

t t

lel

SS

u

COCO

b

dd

g,

c

a

e

e

mm

e

)))

ss

a

r

s

e

yy

dd

ooo

ud

s

s

i

o

e

n

nsns

M

k

C

w

n

ng

s

6

e

f

nn

v

atat

r

y

a

e

dd

sss

d

s

o

ggg

t

s

m

aa

u

aaa

uu

u

iin

ss

n

r

hihi

e

ng

n

n

e 

u

aa

s

ninini

rr 

a

u

a

a

m

n

ndd

w

a

gg

il

(F

h

s

OO

ooo

thth

r

b

us

e

OUR ESG 

JOURNEY 

CONTINUES
In 2024, we completed what’s known 
as a “double materiality assessment” 
to more fully assess not only how ESG 
issues impact our business but also 
how our business impacts society 
and the planet. We also implemented 
the Watershed sustainability platform 
to improve our carbon accounting. 
These initiatives prepare us to comply 
with the European Union’s Corporate 
Sustainability Reporting Directive (CSRD) 
and other regulations.

During the year, we achieved third-
party recertification to three key ISO 
standards: ISO/IEC 27001 Information 
Security Management Systems, ISO 
14001 Environmental Management 
Systems, and ISO 45001 Occupational 
Health and Safety Management 
Systems. We continued to practice 
thoughtful energy consumption 
through our partnerships with ENERGY 
STAR and Arcadia Power, Inc. We also 
continued to find innovative ways to 
reduce, reuse, and recycle materials. 
For example, since initiating our scrap 
supply agreement with Trex Company, 
Inc. in August 2023, we’ve collected and 
shipped over 800,000 pounds of used 
plastic for the manufacture of Trex’s 
composite outdoor decking products.

As a result of these and other efforts, 
we improved our EcoVadis score 
to earn a second consecutive silver 
medal, signifying that our sustainability 
performance ranks in the top 15% of all 
companies assessed by EcoVadis in 2024.  

Scan below to learn more about our 
2024 EcoVadis score.

G 

95% of total revenue comes from customers utilizing more than one of our sales channels and tools, with 75% of total revenue coming from customers utilizing four or more.(4)



THANK YOU 
for being a shareholder of 

Dan Florness
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Site size doesn’t necessarily correlate with the size of the overall customer re-

lationship. For example, a smaller site can be part of a large customer relation-

ship representing millions in annual spend across many locations. Alternatively, 

a $50,000/month site might be the customer’s only facility.

In 2017, the first customer group (>$10,000 per month) included approximately

6,900 sites. By the end of 2024, the number of sites grew to about 12,900, an 

increase of 6,000 (or 87% growth). The spend we enjoyed from the average site 

in this group grew as well, from just under $29,000 per month in 2017 to just

over $38,000 per month in 2024. This average spend was greatly enhanced by 

our Onsite program, especially if we look at the subset of customers within the 

group with spend >$50,000 per month. In 2017, there were about 900 sites in

the >$50,000 subset. In 2024, this number was just over 2,500 sites, the ma-

jority of which are served through our Onsite model. Total sales to the >$10,000 

group increased at a compound annual growth rate (CAGR) of 14% since 2017,

while the >$50,000 group subset saw a CAGR of 18% in the same time frame.

The success of the >$10,000 group represents a combination of new sites 

added and the expansion of our relationships with existing sites previously in

the second and third groups above As a result of this upward progression ourthe second and third groups above. As a result of this upward progression, our

success within the second group appears more muted. In 2017, this group 

included approximately 7,200 sites. By 2024, the number had grown to about

9,600 sites, an increase of 2,400 (or 34% growth). The average monthly spend 

within this group was $5,700 per site in 2024, largely unchanged from 2017.

Total sales to the sites in this subset had a CAGR of 4% since 2017.

The third group has contracted in terms of sales and sites since 2017. This

contraction has been driven by several factors: (1) our ability to grow the local 

business and pull sites from this spend group into a larger spend group (a 

win); (2) the consolidation of our Fastenal locations over the last decade, which

meant losing some business because we’re now located across town rather 

than five minutes away (a reality of every branch move or closure of the last

50 years); (3) the modification of our local real estate footprint to better align

the total square footage with the product needs of the marketplace (which 

meant sacrificing some walk-in business); and (4) the acceleration of eCom-

merce trends during the COVID-19 period. This latter factor impacted all site 

groups; however, the impact is particularly noteworthy for the customer sites

with spend <$500 per monononththth ((a aa sussubsbsb eteet ooof ff thht e ee thththiririrddd cucucustststomomomererr gggroor upup,, <$<$$5,5,5,00000000 0 

per month). We have benefited from this trend, and our eCommerce channel 

has grown meaningfully since 2019 (the year before the start of COVID-19); 

however, this growth only partially offset the other three factors. As a result,

the <$500 per month subset within this group (plus our retail non-account

customers) has contracted from about 9.5% of sales in 2017 to about 1.8% 

of sales in 2024.

The story behind the numbers is the Blue Team’s success in growing customer 

relationships at the local site level through our services, solutions, and capa-

bilities. Only time will determine if the economy allows our success to shine

through in 2025; however, we believe the steps we have taken in 2023 and 

2024 will enhance our ability to discover success.

This letter shares a perspective on leadership; on our rebound from a weak 

industrial market nearly a decade ago; and on our direction, our alignment of 

resources, and our commitment to growth. It also provides some thoughts on

the business today and the customers we serve. The letter that follows is from

Jeff Watts, our chief sales officer and (since August 2024) our president. Jeff

and I began our Fastenal career in the same year, 1996. His experience was

very different as he began his career within Fastenal Canada a business lessvery different, as he began his career within Fastenal Canada, a business less

than two years old with just a handful of locations at the time. Jeff is very good

at spotting and developing talent, and he embodies the best of the leadership 

attributes noted earlier (develop self, develop others, and DAC). His short-term

goal is simple: focus on the duties of the chief sales officer role and “develop 

self” with the skills needed as president.

As always, thank you for your belief in the Blue Team at Fastenal. We’re excited 

about the opportunities ahead as we continue our journey of Growth Through 

Customer Service.

DAD NIEL L. FLORNESS
ChChChChChChieieieiei ff f ExExE ecececutututivivive e e OfOfOfficficficererer
DANIEL L FLORNESS
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Unlike Dan, this is my first letter to our shareholders, and I’m 

excited to connect with you as we embark on another prom-

ising year at Fastenal. In this letter, I will expand on some of 

Dan’s points and share insight into three strategic objectives

aimed at accelerating our growth and market expansion.

During my years with Fastenal, the Blue Team has used vari-

ous strategies to pursue Growth Through Customer Service.

A central and enduring strategy has been to move closer to 

the customer so we can understand and add value to their

business – a journey that’s taken us from a single location 

in Winona, Minnesota to thousands of locations spanning 

25 countries. Along the way, we’ve continually introduced 

products, services, solutions, and capabilities to meet cus-

tomer needs. In more recent years, we’ve focused on our 

FMI and Onsite programs, making us even more attuned

and essential to our customers’ operations.

What’s next in the journey? How can we continue our growth

and market expansion over the next five years and beyond? To 

answer those questions, we first needed to identify and address 

some deficiencies, focusing on the current and future needs

of our customers in a fast-changing, tech-driven marketplace.

As Dan explained, historically we’ve shared account activity

as a useful metric, both internally and externally. However, 

we realized we needed to look at the business through a

different lens in order to develop a truly customer-centric

growth strategy. Every customer is important to Fastenal, 

regardless of their size, but not every customer site has the

same needs from a supplier. With that in mind, we’ve devel-

oped a strategic plan to better serve all of our customers, 

everywhere they operate. The plan centers on three key ob-

jectives: effective selling, enhanced services, and expanded 

market share (of a larger total addressable market).

EFFECTIVE SELLING

Effective selling requires a unified, knowledgeable, and ef-

ficient team. We’ve made great progress on the “unified” 

front. Over the past year, our sales force has become much

more aligned and in sync with our key account strategy. To 

further sharpen our focus, we’ve updated our compensation

programs for certain sales roles to better align with current 

company objectives.y

Technology is playing a vital role. In late 2024, we complettlo a lpp ,2y t leIc yi eao  or 4g v pee a w -

ed a long-term project to improve how we share data withwn are hwt weo eoo c apm sg o vd p aree m tha e d

key suppliers, enhancing inventory visibility and simplifyingsp n pne nie i iry a svu c me, abl g foe n dyrs nv ns n m

processes for our teams. This project laid the groundwork t s m d o ei ooo rcs a ui kr has s wpr uo T ree e o

for a recently launched AI sourcing tool. As a result, our tee edd lluuff l llnn AA ooccnn ggrr h ssssyy AAoooocec ,roo auau aatt unnaa cc e

teams are spending significantly less time sourcing, orderta gg ott n umfi dela n ciss s ae sme n ryye d rp c resm g n -

ing, and tracking products – time that can now be spent on

customer service, consultation, and problem-solving.

As we head into 2025, we’re developing a new employee 

engagement platform. The vision is to create a personalized

space for each Blue Team member to experience our culture,

understand our shared goals, and access the knowledge,

training, and support they need to be successful in their role.

ENHANCED SERVICES

In today’s digital world, any discussion of enhanced services 

has to start with our online capabilities. We’re making sig-

nificant investments in our eCommerce platform to provide

a better customer experience. (The plan is to debut several 

of these improvements at our Customer Expo in April.) In 

addition to modernizing transactional tools – search, shop-

ping cart/checkout, and order tracking – we’re redesigning

our FAST360° customer portal to offer a suite of report-

ing, analytics, and account management tools as well as

self-service tools to access our manufacturing and indus-

trial services. The big-picture vision: an efficient, intuitive,

and data-rich platform that makes it easier for all customer

segments to engage with our products and services.

EXPANDED MARKET SHARE

This never-ending objective is being pursued on multiple 

fronts – from targeting high growth sectors to keeping our

eyes open for potential acquisitions, partnerships, and alli-

ances to strategically expand our capabilities. Perhaps the 

biggest opportunity exists within the facilities we serve ev-

ery day. A common customer request is for us to manage 

more of their product needs, including items traditionally

considered “non-core” for Fastenal. To meet this demand,

we’re developing digital tools to increase integration and 

collaboration across a broader scope of products and sup-

ply chain activities.

By aligning our efforts and focusing on these key objectives, 

we believe we’re well positioned to pursue Growth Through 

Customer Service for years to come. In conclusion, I echoe

Dan’s sentiment of gratitude. Thank you for supporting and 

placing your trust in the Blue Team.

TTSSSTTJEFF WATTWAE F WJ TF SS
President and Chief Sales Officers re tre dP nt and Chief Sales Officeraa ss ree fffifiSSt ee eehhn OOffCC ccaa

THREE STRATEGIC 
OBJECTIVES

Jeff Watts
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Operating Results 10 Year Avg 2024 % Change 2023 2022

Net salest sales $$ 7,5446.0 546 7 2.7% $$ ,$ 46.7$7,34$ 346 7 $ ,$6,980.6$6 980 6

Gross profitG $ 3,401.9 9.9 3 1.4% 54.53,35, 5 3,215.8

  % of net sales 47.3% 45.1% 45.7% 46.1%

Operating income $$ 1,510.0 10 0 1 -1.2% 28.728.71,521 52 1,453.61 453 6

  % of net sales 20.4% 20.0% 20.8% 20.8%

Net income (1) $  1,150.6 -0.4% 1,155.0 1,086.9

  % of net sales 14.6% 15.2% 15.7% 15.6%

Basic net income per share $  2.01 -0.6% 2.02 1.89

Basic weighted average shares outstanding  572.7 0.3% 571.3 573.8

Diluted net income per share $  2.00 -0.6%       2.02 1.89

Diluted weighted average shares outstanding (2)  574.3 0.2% 573.0 575.6

Dividends and Common 

Stock Purchase Summary
10 Year Avg 2024 % Change 2023 2022

$ 893.3 -12.1% $1,016.8 $711.3

  % of net income 71.2% 77.6% 88.0% 65.4%

Cash dividends paid per share $ 1.56 -12.4% 1.78 1.24

Purchases of common stock $ - - - 237.8

  % of net income 12.5% - - 21.9%

Common stock shares purchased - - - 5.0

Average price paid per share $ - - - 47.58

Financial Position at Year End 2024 % Change 2023 2022

Operational working capital assets

 (accounts receivable, net, and inventories)
$ 2,753.6 5.5% $2,610.3 $2,721.2

Net working capital (5)

 (current assets less current liabilities)
$ 2,524.8 7.0% 2,359.6 2,335.0

Fixed capital 

 (property and equipment, net)
$ 1,056.6 4.5% 1,011.1 1,010.0

Total assets (5) $ 4,698.0 5.3% 4,462.9 4,548.6,

Total debtT eta d

(current portion of debt plus long-term debt)luluoo ffurur -lo t)t)ebn rpp doc ngst bdre teo( n tt
$$  200.0022 0 -23.1% 260.06 002 0 555.05 555

Total stockholders' equityo el T e uo k sta l qso r tc $$ 3,616.336 63 1 8.0% 3,348.84 83 83 3,163.23, 6 23

Cash Flow Summary 10 Year Avg 2024 % Change 2023 2022

Net cash provided by operating activities (3) $  1,173.3 -18.1% $1,432.7 $941.0

  % of net income 103.2% 102.0% 124.0% 86.6%

Capital expenditures, net $  (214.1) 33.3% (160.6) (162.4)

  % of net sales 3.2% 2.8% 2.2% 2.3%

Acquisitions and other $  (0.4) (0.6) (0.6)

Free cash flow (4) $ 958.8 -24.6% 1,271.5 778.0

  % of net income 77.9% 83.3% 110.1% 71.6%

All information contained in this Annual Report reflects the 2-for-1 stock split in 2019.n 1io oRt itrf foAhA e k pn nem -1nud 0tat stln pti - 9hn cea ieflo rnisl 2co soe 2cm a
(1)) Beginning in the first quarter of 2024, references to “net earnings” have been revised in our Consolidated Financial Statements to “net income.” Please refer to our Consolidated FinancialBeginning in the first quarter of 2024 references to “net earnings” have been revised in our Consolidated Financial Statements to “net income ” Please refer to our Consolidated Financialf e dh mt ommqq o neaea “i n s ae ci22 FiFi nnee ”oo uu“ trtrt oo iiiinn ee rereee SSo aa ees oon e rre ett CC oot oee e ee ccnn22 FFa eehh n ooo ea nnss oor enn r eeee aall4 na anB b Pr uee d agg ngg s fc a

   Statements on our 2024 Form 10-K for additional details.o a22tt a-u eFe dms n2 sta o0 dd44m dSS r aon iio

(2)2) Reflects impact of stock options issued by Fastenal that were in-the-money and outstanding during the period.ss pppeeaa aannaacc uueeee aabbss iioooo iihhoo ggiiss FaFaoo eehppp sseetot ddwwee yyddiis eemtt nnk iieecc nnyyyee ddRR nn gggaatttt ttmm uuss

(3)3)3)3) Reflects the impact of Accounting Standards Update 2016-09, nnmm aa -ee aaSSSaa 22cc ,ss ssnne ppooee nngggmpmpp eeAAc 00cc drdrdaaRR ctct 00uuhh UU Improvements to Employee Share-Based Payment Accountingddrr llo tttaatsts ntntaayyyee eeee BBBoo cceempp mmpp uuhhhn eePPPv yy nneett AAAmmmm SS aaImIm EmEm o , adopted January 1, 2017.auappp 00, nnoo 222rree 777,a aa

10-YEAR SELECTED FINANCIAL DATA 
(AMOUNTS IN MILLIONS EXCEPT PER SHARE INFORMATION)
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2021 2020 2019 2018 2017 2016 2015

$6,01 33$5,647.3$5,647.3 3 7$$ 333$5 3$$5 3 3.7$$$5,333$5,3$5,3 $4$$4,965965965.115.1$4, 0.5390.5333934 3$4,,3,4,$$$4$4 $$3,962.00$3 9 2.0 $3,869.2$33 83,869 2

2,777.2, 8 2,5667.87 87 82 567 2 515 42,515.42,515.4 22,39398.9,39 ,163.62, 3.612,2,222 1,964.8964 8 1,948.91

46.2% 45.5% 47.2% 48.3% 49.3% 49.6% 50.4%

41,212,1,21,2 1,141.8 1,057.21 057 21 057 2 2999.22 881.88. 95.895 87979795.8 828.8

20.3% 20.2% 19.8% 20.1% 20.1% 20.1% 21.4%

859.1 790.9 751.9 578.6 499.4 516.4

15.4% 15.2% 14.8% 15.1% 13.2% 12.6% 13.3%

1.50 1.38 1.31 1.00 0.86 0.89

574.8 573.8 573.2 573.9 576.4 577.9 582.9

1.60 1.49 1.38 1.31 1.00 0.86 0.88

577.1 575.7 574.4 574.3 576.7 578.3 584.1

2021 2020 2019 2018 2017 2016 2015

$643.7  $803.4 $498.6 $441.9 $369.1 $346.6 $327.1

69.6% 93.5% 63.0% 58.8% 63.8% 69.4% 63.3%

1.40 0.87 0.77 0.64 0.60 0.56

- 52.0 - 103.0 82.6 59.5 292.9

- 6.1% - 13.7% 14.3% 11.9% 56.7%

- 1.6 - 4.0 3.8 3.2 14.2

- $32.54 - $25.75 $21.72 $18.58 $20.63

2021 2020 2019 2018 2017 2016 2015

$2,106.9 $2,108.1 $1,993.0 $1,700.7 $1,492.7 $1,381.6

2,174.4  1,886.9 1,912.5 1,878.8 1,584.8 1,445.1 1,291.6

1,019.2  1,030.7 1,023.2 924.8 893.6 899.7 818.9

4,299.0  3,964.7 3,799.9 3,321.5 2,910.5 2,668.9 2,5322.5

390.000 039 405.00004 345.033 5 500.00 415.0004 5 390.00.0 65.0556 .036536

3,042.22 23 04 .  2,733.22 237 3 2,665.666 52 6 2,302.722 0 773 2,096.99 92 0 6, 1,939,1 933.19 .3 1 31,801.38 10 3

2021 2020 2019 2018 2017 2016 2015

$1,101.8 $842.7 $674.2 $585.2 $519.9 $550.3

83.3% 128.3% 106.5% 89.7% 101.1% 104.1% 106.6%

 (157.5) (239.8) (166.8) (112.5) (183.0) (145.3)

2.5% 2.8% 4.5% 3.4% 2.6% 4.6% 3.8%

(0.3) (124.2) 0.1 (7.1) (66.8) (5.1) (35.3)

621.6 820.1 603.0 500.3 405.9 331.8 369.7

67.2% 95.5% 76.2% 66.5% 70.2% 66.4% 71.6%

(4)) Free cash flow is not a financial measure calculated in accordance with GAAP and is reconciled to the most closely comparable GAAP measure, nu mnc hec es lF GAo cae aw re mw ue eP do Alc os na ta mea nn la po sa e ar se A ec GAd ai cm st eca an od Pparable GAAP measurea uA mlp aGAa P , net cash provided by operatingpr ne byda p adov gt oes e

activities, in the chart above, with the GAAP measure presented first under “Cash Flow Summary.” We define free cash flow as net cash provided be hi F, Wfie fa e ba mruh wt etAA e v Ca rem ss hv Wdh ed dc ua ow rG et “t msre S fiuP cie asbo .t h flow as net cash providedpnw vc hsfl roeta da by operating activities less capitalt cb t io ra sivng ay ec ae e

expenditures, net of proceeds from sales of property and equipment, less cash paid for acquisitions. Our management uses free cash flow as a supplemental measure in the evaluarororr dddd maa aae uofof uunner or r tts me sro ttqp nnt aaee sp ast capes ff unee gp a pp sye am m ulleeoff edd c ouu nt uses free cash flow as a suweeses sss fl seess ccf ah pplemental measure in the evalutt  um ae ie haslal evp eem -

tion of our business, as we believe it provides our management and our investors a meaningful evaluation of our liquor abb uap oi ns gas ee ov llo ss mesou se atnti fr e inub me ttnr urn ve uemn ae udd qff ow ve quidity.ititii yy.q

(5)) Reflects the impact of Accounting Standards Update 2016-02,UUUhhh uuu aaaRR ttt 000aaammm nnn aaaeee AAA - o  StSacac 22ddtt dflflfl oo 66eeeppp dddttt ccc 22 LeasesLeLe seeseaaa ss, adopted January 1, 2019. aaanndd 222aaatetete Jaaa 11uppp 000yyyddd ..

FINANCIAL HIGHLIGHTS 
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As of January 21, 2025, there were approximately 900 record holders of our common stock, which includes nominees or broker dealers holding stock on behalf 
of an estimated 767,000 beneficial owners.

In 2024 and 2023, we paid dividends per share totaling $1.56 and $1.78, respectively. In 2023, this included a special dividend of $0.38 per share paid in
the fourth quarter. On January 16, 2025, we announced a quarterly dividend of $0.43 per share to be paid on February 28, 2025 to shareholders of record
at the close of business on January 31, 2025. Our board of directors intends to continue paying quarterly dividends; however, any future determination as
to payment of dividends will depend upon the financial condition and results of operations of Fastenal and such other factors as are deemed relevant by the 
board of directors.

We did not repurchase any of our common stock in 2024 or 2023.

The following chart displays the daily closing sales price of our shares listed on the Naasdaq Stock Market for the last two years.Stocke Naasdaq StoctThe following chart displays the daily closing sales price of our shares listed on thed on the

8

8

2023 Nasdaq: FAST 2024

(1))) Gross cash flow is a non-GAAP financial measure. Gross cash flow is reconciled to the most closely comparable GAAP measure, net cash provided by operating activities in the table above. Please refer to our Consolidated G vis seA m no itita ee tai a eesss co asfifi s dde iea so an GG ow ngre roo o vGG P CCe tc ddeow a es opro ec y llePP e oc em cm bla l ttoo ttc yfl m ea re tet tsuG t bn A r a

Statements of Cash Flows as disclosed in our Consolidated Financial Statements on our 2024 Form 10-K for additional details.sem oas de oa rnat 1sc inu 0F daoa Fs aae n fFie md etm rh adnedo -o CS 2w oS
(2)) Net debt is a non-GAAP financial measure that represents proceeds from debt obligations less payments against debt obligations. Please refer to our Consolidated Statements of Cash Flows as disclosed in our Consolidatedrd a sa ob od au Pt f n a ec sn uis e dl at lit meh se hAA t ns ae feet  own t Cm Sa s egn a or os o b m ac g se ee ean aG n  e is Ca ts sm o ab ntt rN es FP e ufr e

Financial Statements on our 2024 Form 10-K for additional details.addn r mme etoS 24 - .rna o ore dda 0n iaa F fF n

2024 2023 2022

Net cash provided by operating activities                                                        aap y $ 1,173.3 1,432.7 941.0

Uses of (proceeds from) cash from changes in operating assets and liabilitieshf dm f se eme ss s oc gr agco no rh se ts 154.114 (105.9)900 . 324.14 1

All other uses of (proceeds from) cash flow from operating activities, cot tr o gge whe se eo ao ro vp md is osh ec prs fflflee mmAA ttff

excluding depreciation and amortizationzu t de on n mre rtc a nd ad o ap ng a oex c

(1.4)1 )( 4 5.55 5. (1.6)( 6

Gross Cash Flow                                                                                          $ 1,326.0 1,332.3 1,263.5

RECONCILIATION OF GROSS CASH FLOW TO
NET CASH PROVIDED BY OPERATING ACTIVITIES
(Dollar Amounts in Millions)

USES OF GROSS CASH FLOW (1)

(Dollar Amounts in Millions)

20222023

($1,016.8)

($324.1)

$7.1

($162.4)

($237.8)

($711.3)

$165.0

($160.6)

$34.2

($295.0)

$105.9

2024

($893.3)

($214.1)

($4.5)

($60.0)

($154.1)

Net Debt (2)

Other
(all other uses or proceeds from gross cash flow)

Purchases of Common Stock

Cash Dividends Paid

Capital Expenditures
(purchases of property and equipment, less proceeds from 
sale of property and equipment)

Net Working Capital
(changes to operating assets and liabilities, net of acquisitions)

2024 2023 2022

STOCK & FINANCIAL DATA 

0
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(1)1 The share data represents past performance, which is no guarantee of future results.nnnTTT ttteseses rraattt uudd wwss tt eeeff eeaa oomm susuppp uuaaa ffrr ccceeehh eee nnee uuaaa sshhhhhh ppp ooorrr eeeeee ggg
(2)2 Unless otherwise noted, the amounts on this page are presented in whole numbers versusththUU sstete eemm eeee ararpppeseses sssttt nnttt mmmsss rrrnnn eennoo ennenaa hohohootot eessnn eedd ddduu nnnrww gggsss ssseee ww bbbeee ss

millions as is prevalent in the remainder of this document.ofofmm enen eess uussoo nn ininpp nnrraaaa ococttii mmss mmddnsns hh ddeevv

HISTORICAL STOCK PERFORMANCE

Initial Public Offering (IPO)
On August 20, 1987 (date of our initial public offering), 1,000 shares of
our stock sold for $9,000. Approximately 37 years later, on December
31, 2024, those 1,000 shares, having split eight times, had become
192,000 shares worth $13,806,720, for a gain of approximately 21.9% 
compounded annually. In addition, the holder of these shares would have
received $2,585,184 in dividends since August 20, 1987, for a total gain
of approximately 22.5% compounded annually.

Ten Years
On December 31, 2014, 1,000 shares of our stock sold for $47,560.  Ten
years later, on December 31, 2024, those 1,000 shares, having split once,
were 2,000 shares worth $143,820, for a gain of approximately 11.7%
compounded annually. In addition, the holder of these shares would have
received $21,080 in dividends since December 2014, for a total gain of
approximately 13.2% compounded annually.

Five Years
On December 31, 2019, 1,000 shares of our stock sold for $36,950.
Five years later, on December 31, 2024, those 1,000 shares were worth
$71,910, for a gain of approximately 14.2% compounded annually.
In addition, the holder of these shares would have received $7,100 in
dividends since December 2019, for a total gain of approximately 16.4% 
compounded annually.

Dividends
We have paid dividends in every year since 1991, and quarterly dividendsyW y9 qqe ie ie aee aa e
since 2011. In addition, Fastenal paid a special one-time dividend duringn nd F nsie do ete iI ecas da l m0 apac dit ns. p
December 2023, 2020, 2012, and 2008.de 2 0r 0m 2 20 anD 3 2be 82c 0 12 00mm 0022

A SIMPLE PHILOSOPHY
Since going public in 1987, we have maintained a consistent focus on
avoiding, if feasible, the potentially dilutive impact of our activities on our
shareholders. To this end, we have grown our organization principally 
with internal cash flow, have supported the Fastenal Company and 
Subsidiaries 401(k) and Employee Stock Ownership Plan with stock 
purchased in the open market, and, since creating a stock option program 
in 2003, have periodically purchased common stock in the open market 
to, among other things, offset the potential impact of our stock option
grants. We have purchased approximately 54.4 million shares since 2003
and have granted our employees options to purchase approximately 33.2 
million shares. (Note: These amounts have been adjusted to reflect the 
impact of stock splits.) This has allowed us to balance internal investment 
with cash returns to shareholders. For example, in the last five years we 
have enjoyed total net sales of $33.5 billion and total pre-tax income 
of $6.8 billion (20.3% of net sales). During this same time period, we
spent approximately $6.0 billion (17.7% of net sales) to compensate
a group of great employees; we supported our customers’ needs by
adding approximately $646 million in operational working capital assets
(accounts receivable, net, plus inventory) and by spending approximately
$843 million (2.5% of net sales) in net capital expenditures (purchases of
property and equipment, net of proceeds of sales); and we returned $4.4 
billion (13.0% of net sales) to our shareholders. The latter was principally y
through dividends (approximately $4.1 billion), with the remainder througugh
share purchases.

A final point worth noting: We are an important element of the tatax base 
in the many communities in which we operate. During the ttDDnmm a  a re last five tt vperate. During thtDa r
years, we have incurred approximately $1.6 billion in income taxccarar tatahh aavee rrne ie axes, or rre o1.6 billion in income ii nn66 m
approximately 24.0% of the pre-tax income noted above, and incu22a rm no0p itte h px u4p ea c%o ncl curredr du eome noted above, and inn nbbe iomom vee aao dodm ,,
or remitted approximately $1.6 billion in employment taxes, $70 milliro 6t lexire l p .m mnaor be ymm ooa $$ llionl noin employment taxes, $70 ml $tm 0e xp ,ny 7n tae mm e
in property taxes, $1.1 billion in sales, use, and value-added taxes, andei ne a$p slx n p es1,t nb1o la o nddes, use, and value-added taxes, an, ev xs da e ,es ud au aa e, d
$5 million in other miscellaneous business-related taxes. This adds up to h$ uo pcmm bn oat ol sser5 sn tlmm un to or miscellaneous buucm ba os slm n siness-related taxes. This adds upa pn xed ds e i us ate aes st s- Th
a total of approximately $4.3 billion in taxes funded in our communitiesxaa f eettoo pp oo ttnntt aaaa pp es.s.ximately $4.3 billion inlya n4 blm io$t 3 taxes funded in our communitin mt oe ue rfu o tnd mx ud ns c

1,000 shares ($9,000)
invested on 
August 20, 1987

Value on
December 31, 2024:
$13,806,720

Stock Split

STOCK PERFORMANCE HIGHLIGHTS (1), (2)
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BUILDING ON A SOLID FOUNDATION 
          USING DIGITAL

TOOLS

DIFFERENTIATING OUR SERVICE IN THE DIGITAL AGE
Our ability to layer high-touch service and high-tech solutions allows us to illuminate and impact the

customer’s supply chain in unique ways. We believe our current investments to modernize and expand 

how customers engage with Fastenal can help us accelerate our market share gains, broaden our total 

addressable market, and widen our competitive moat.

ARTIFICIAL INTELLIGENCE
Applying A.I. to transform product search, 

knowledge management, supply chain 

planning, and other key activities.

FAST360° CUSTOMER PORTAL
A personalized dashboard providing the 

customer with a 360-degree view of 

their Fastenal program. This will include 

custom reporting and analytics, account 

management tools, and other resources.

eCOMMERCE
Enhancing the user experience with A.I.-powered search, customized catalogs, 

and customer-specific service options made possible by our local presence.

CRIB MANAGEMENT SOFTWARE
A proprietary solution to procure, issue, and manage 

a vast range of products and assets (including items 

traditionally not considered “core” for Fastenal).

EMPLOYEE 
ENGAGEMENT PLATFORM 
A.I.-driven tools to help our Blue Team be-

come more knowledgeable, efficient, and 

effective in their service to the customer.

F
or 57 years, 

Fastenal has 

been on a journey 

to get closer 

to the customer so we can 

understand their challenges 

and serve as a strategic 

supplier. This has led us to 

build out the industry’s most 

extensive physical presence 

(in-market locations and FMI* 

devices) along with best-in-

class capabilities and services 

ranging from sourcing and 

transportation to manufacturing 

and inventory management – 

all on a global scale.

Today, we’re accelerating our 

technology investment strategy 

to leverage these structural 

advantages.

The vision: empower our 

customers and employees with 

unprecedented convenience, 

control, visibility, insight, and 

personalization.

* Fastenal Managed Inventory

E
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Five tech investments we plan to prioritize and integrate in our business

MPLOYEE 
NGAGEMENT PLATFORM 

d i t l t h l Bl T b

FAST3
A person

custome

their Fas

custom

manage
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Annual 

Meeting

The annual meeting of shareholders will be at 10:00 a.m., 

Central Daylight Time, on Thursday, April 24, 2025, at the 

Remlinger Muscle Car Museum located at 3560 Service 

Drive, Winona, Minnesota.

Home

Office

Fastenal Company

2001 Theurer Boulevard

Winona, Minnesota 55987-0978

Phone: 507-454-5374  I  Fax: 507-453-8049

Legal 

Counsel

Faegre Drinker Biddle & Reath LLP

Minneapolis, Minnesota

Form 

10-K

A copy of our 2024 Annual Report on Form 10-K filed with the Securities and 

Exchange Commission is available without charge to shareholders upon written 

request to Investor Relations at the address of our home office listed on this page. 

Copies of our latest press releases, unaudited supplemental company information, 

and monthly sales information are available at https://investor.fastenal.com.

Independent

Registered Public

Accounting Firm

KPMG LLP

Minneapolis, Minnesota

Transfer

Agent

Equiniti Trust Company, LLC

Mendota Heights, Minnesota

CORPORATE INFORMATION
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Chair of the Board; Retired
President of North America

Surface Transportation 
Division, C.H. Robinson

Worldwide, Inc.

Director since 2009

SCOTT A. SATTERLEE
Vice President and 

Chief Financial Officer, 
A.L.M. Holding Company 
(construction and energy 

company)

Director since 2009

MICHAEL J. ANCIUS

Retired Executive Vice
President, Strategic Planning,

Ecolab Inc. (global water, 
hygiene, and infection 

prevention solutions provider)

Director since 2020

HSENGHUNG SAM HSU

ExeE ecutive Vice President - 
Chiefh f Accounting Officer and

Treasurereaeas

Employee since 1994

SHERYL A. LISOWSKI

President and 
Chief Sales Officer

Employee since 1996

JEFFERY M. WATTS

Executive Vice President - 
Sales

Employee since 1995

WILLIAM J. 
DRAZKOWSKI

Retired President of the 
Aftermarket, Parts, Garments, 

and Accessories Division 
of Polaris Inc. (recreational

vehicle manufacturer)

Director since 2015

STEPHEN L. EASTMAN

Retired Chief Executive Officer 
of M.A. Mortenson Company 
(family-owned construction

company)

Director since 2016

DANIEL L. JOHNSON

tivetior Execcuor ExeSeeen
nnt - ne Presiddee PresiViVice

Salesss

Employee since 1999

CHARLES S. MILLER

Senior Vice President of Global 
Supply Chain and Logistics,

Target Corporation 
(multi-category retailer)

Director since 2023

IRENE A. QUARSHIE

ce President - Executive Vicx
ommunStrategy and Coa nications a

Employee since 1999

DONNALEE K. 
PAPENFUSS

President and Chief Executive 
Officer of PHINIA Inc. (global 

provider of premium solutions
and components)

Director since 2025

BRADY D. ERICSON

Chief Financial Officer,
First Citizens Bank (Iowa

community bank)

Director since 2021

SARAH N. NIELSEN

ExecuE cu -entutive Vice Presideutive e
HHH sHuman ResourcesHuman s

Employee since 2015

NOELLE J. OAS

Senior Executive 
Vice President -

Chief Financial Officer

Employee since 2016

HOLDEN LEWIS

Retired Senior Executive 
Vice President - Human

Resources, Fastenal Company

Director since 2000

REYNE K. WISECUP

Senior Executive 
Vice President - 

Information TechnologInformation Technology

Employee since 1993

JOHN L. SODERBERG

Self-Employed Business
Consultant; Retired Corporate

Vice President and Chief
Information Officer of Cargill, 

Incorporated

Director since 2012

RITA J. HEISE
Chief Executive Officer, 

Fastenal Company

Director since 2016

DANIEL L. FLORNESS

Chief Executive Officer

Employee since 1996

DANIEL L. FLORNESS

Executive Vice President -
Operations

Employee since 2003

ANTHONY P. 
BROERSMA Executive Vice President -

Manufacturing

Employee since 1992

JAMES C. JANSEN
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