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AT WD-40 COMPANY, resilience is not simply about navigating 

change. It is about learning from every experience and using 

those lessons to become stronger. For more than seven 

decades, our culture of learning, trusted relationships, and 

commitment to continuous improvement have helped us adapt 

in a changing world while creating value for stockholders.

The experiences of the past year reinforced the power of that 

mindset. Guided by the creativity, dedication and adaptability 

of our global team, we continued to learn, evolve and grow 

while navigating an increasingly dynamic environment. Those 

lessons are strengthening our capabilities, sharpening our  

focus and preparing us for the opportunities ahead.

We are resilient because of what we have built together. 

We are ready because of what we continue to learn.

RESILIENT & READY

STRONG 
BUSINESSES 
WITHSTAND 
CHANGE.

GREAT 
BUSINESSES  
LEARN FROM IT.

OUR RESILIENT GLOBAL SUPPLY NETWORK, built through years of investment 
in people, partnerships, and capabilities, powered our success in FY26 
and will continue to strengthen our agility, support growth, and create 
long-term value.
Nick Green  |  Vice President, Global Supply Chain Strategy

“
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MEET OUR SOURCING AND SUPPLY CHAIN TEAMS:

Pictured Left: Asia-Pacific Sourcing and Supply Chain Team

Pictured Above: EIMEA Sourcing and Supply Chain Team

Pictured on Back Cover: Americas Sourcing and Supply Chain Team



Resilience is built over time and proven under pressure. 

Fiscal year 2026 was proof of that. Against a backdrop 

of conflict in the Middle East, a sharp rise in petroleum-

based raw material costs, and widespread supply chain 

disruption, WD-40 Company delivered double-digit sales 

growth while continuing to invest in the opportunities that 

will define our next chapter. We enter fiscal year 2027 

resilient and ready for the future.

As I reflect on my fourth full year as CEO, I am proud 

of how our people and our business model performed. 

Despite significant cost pressures late in the year, we 

delivered maintenance product growth at the high 

end of our long-term range, and gross margin once 

again exceeded our 55% target. Our returns and cash 

generation remained well ahead of our long-term 

objectives, a reflection of the resilience we have built  

into the business.

Resilience, in our view, means delivering consistent 

results regardless of the external environment.  

It requires disciplined scenario planning, anticipating 

risks before they materialize, and responding decisively 

when they begin to emerge. Our decentralized, 

outsourced supply chain allowed us to pivot to alternative 

sources of supply when the Middle East crisis hit, and 

we maintained global on-time, in-full delivery of more 

than 96% for our customers. Over recent years, we have 

significantly strengthened our ability to navigate difficult 

conditions, and that capability has become a lasting 

competitive advantage.

Building on that foundation, we also made an important 

change to how we measure ourselves. We sunset our 

longstanding 55/30/25 targets and introduced our 

Enduring Business Model. The new framework maintains 

our gross margin discipline but puts the emphasis on 

growth, returns and cash, and provides flexibility to invest 

behind our biggest opportunities. Specifically, we are 

targeting annual maintenance product sales growth of 

5% to 9%, gross margin above 55%, adjusted EBITDA 

growth that exceeds sales growth, and an asset-light 

operating model with ROIC above 25% and free cash 

flow conversion of over 90%. 

As we enter fiscal year 2027, we remain committed to 

our simple Four-by-Four Strategic Framework, consisting 

of our four Must-Win Battles to drive revenue growth, 

and four Strategic Enablers that support our operational 

excellence and productivity. We are harnessing focus  

and simplicity to drive our success. 

In fiscal year 2026, we made strong progress against 

our Must-Win Battles:

MUST-WIN BATTLE #1 
Lead Geographic Expansion 
Seventy-three years after its introduction, our flagship 

product still has substantial room to grow. We estimate 

the global attainable market for WD-40 Multi-Use 

Product at approximately $2.2 billion, and we have 

realized only about 24% of that potential.

Our flagship WD-40® Multi-Use Product remains our 

biggest opportunity. Sales increased 11% to $533 

million, adding $55 million and accounting for roughly 

73% of our maintenance product growth. The United 

States grew 14%, driven by new distribution and major 

promotional activations, a clear sign that opportunity 

remains even in our most established market. We 

also delivered double-digit gains in Canada and Latin 

America, growth of 55% in India, 23% in China, and 

strong results across Southern Europe, including  

France, Spain, and Italy.

DEAR FELLOW STOCKHOLDERS
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Moving to direct distribution has been central to this 

strategy. Mexico and Brazil have helped us nearly triple 

our Latin America business over the past six years. This 

year we established Japan, the world›s fourth-largest 

economy, as our newest direct market. Japan is mature 

and highly competitive, and building scale will take time. 

However, we believe competing in the world›s most 

demanding markets strengthens our organization, and 

the capabilities we build in Japan will benefit WD-40 

Company globally. In other high-growth markets such 

as India, Indonesia, and Turkey, we continue to grow 

alongside strong strategic partners.

MUST-WIN BATTLE #2 
Accelerate Premiumization
Sales of premium formats such as WD-40 Smart Straw®

and WD_40 EZ-Reach® grew 17% to $277 million, 

with double-digit growth across all three trade blocs. 

Premiumized products now represent 52% of Multi-Use 

Product sales, yet only about 41% of units sold globally, 

so considerable runway remains. This year we brought 

Smart Straw manufacturing capacity online in China, 

giving us a competitive cost base in the Asia-Pacific 

bloc, where premium sales grew 37% in fiscal 2026. 

Over the last 5 years, we achieved a compound annual 

growth rate for net sales of premiumized products of 

8.9%, and we continue to target a compound annual 

growth rate of greater than 10% for premiumized 

product sales.

MUST-WIN BATTLE #3 
Drive WD-40 Specialist Growth
WD-40 Specialist® grew 21% to $99 million, with 

double-digit growth in all three trade blocs, and remains 

our fastest-growing sub-brand. We estimate the global 

opportunity for Specialist at approximately $960 million, 

and to date we have achieved only about 10% of our 

benchmarked sales potential. To close that gap, we 

completed a significant research project on the adjacent 

categories that matter most, and you will see us focus  

on a handful of categories where a few products account 

for most of the demand.

Innovation is driving this battle. We launched WD-40 

Specialist® Bio-Based Lubricant, our first bio-based 

product, which quickly became a top seller in France 

and is rolling out across Europe ahead of a U.S. launch 

at the end of fiscal year 2027. We also introduced a 

water-based degreaser in Europe that became a multi-

million-dollar product. Together, these mark the start 

of a longer-term move toward non-petroleum-based 

products. Over the last 5 years, we have achieved a 

compound annual growth rate for net sales of WD-40 

Specialist of 18.4%. That gives us confidence we can 

grow WD-40 Specialist at a compound annual growth 

rate of more than 10% over the long term.

MUST-WIN BATTLE #4 
Turbo-Charge Digital Commerce
E-commerce sales grew 19% to $67 million, with

double-digit growth across all three trade blocs, and

pureplay e-commerce now represents roughly 13%

of global direct market maintenance product sales.

In our leading markets, e-commerce accounts for

35% of sales, and closing that gap across the rest of

our business represents a significant opportunity.

Looking ahead, we believe artificial intelligence will 

play an increasingly important role in how consumers 

discover, evaluate, and purchase brands. As AI-powered 

search and recommendation tools continue to evolve, 

one of our key priorities in fiscal year 2027 will be 

ensuring our brands are easy to find, remain trusted,  

and relevant across digital commerce, search, and 

AI-driven platforms. 

Over the last 5 years, we have achieved a compound 

annual growth rate for net sales in the pureplay 

e-commerce channel of 13.1%. We expect e-commerce

to remain one of our fastest-growing channels in fiscal

2027 and beyond, and we are targeting long-term

compound annual growth of more than 10%.

Looking ahead, as search shifts toward AI-powered tools, 

ensuring our brands are discoverable wherever consumers 

shop will be a major focus in the coming years.
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Our four Strategic Enablers continue to underpin our 

Must-Win Battles.

STRATEGIC ENABLER #1
Ensure a People-First Mindset  
Our 753 employees across 19 countries remain our most 

durable competitive advantage. I'm proud that this year 

we recorded our highest-ever employee engagement 

score of 95%. Our culture is the leading reason new 

employees choose to join WD-40 Company, and it 

supports employee retention of approximately 90%. 

While honoring the culture I inherited, we continue 

to make our organization more adaptive to a rapidly 

changing environment, and the leadership changes we 

announced this year, taking effect early in fiscal year 

2027, position us well for the future, including Keith 

Stauffer joining as Chief Financial Officer and Sara Hyzer 

becoming Division President, Americas. I want to thank 

Sara for her outstanding leadership as CFO and also 

welcome Keith, whose financial expertise and growth 

mindset will help us accelerate the execution of  

our strategy.

STRATEGIC ENABLER #2 
Build an Enduring Business for the Future
End-user needs are changing, with younger generations 

showing a much greater preference for sustainable 

products. Many of our largest customers have committed 

to environmental goals and expect category leaders to 

partner with them. In our first company-wide EcoVadis 

assessment, we earned a bronze medal, placing us in 

the top 35% of companies assessed, and our bio-based 

launches show how we are turning this commitment  

into products.

STRATEGIC ENABLER #3 
Achieve Operational Excellence in Supply Chain
Our decentralized and outsourced supply chain has 

proven extremely resilient, and we are in better shape 

than ever to endure disruption. This year we delivered 

more than $7 million in value through cost reduction 

initiatives, added a new manufacturing partner in Europe, 

and reduced inventory to 95 days on hand as we move 

toward our 90-day goal.

STRATEGIC ENABLER #4 
Drive Productivity Through Enhanced Systems
We are leveraging technology and AI not only to drive 

productivity through process automation, but to 

accelerate value creation, supporting the execution of our 

Must-Win Battles in areas such as online discoverability 

and learning. This year we expanded our global ERP 

platform into two additional direct markets, building a 

more connected and scalable enterprise.

LOOKING AHEAD TO FISCAL YEAR 2027
Our priorities are clear: stay focused on our Four-by-Four 

Strategic Framework, deliver maintenance product sales 

growth of 5% to 9%, maintain gross margin at or above 

our 55% target, and deliver adjusted EBITDA growth in 

excess of sales. We will continue to return capital through 

dividends and share buybacks, supported by a new  

$100 million share repurchase authorization.

Looking further ahead, the opportunity before us remains 

substantial. Across each of our Must-Win Battles, we 

are still at an early stage of realizing our full potential. 

As the only truly global brand in our category, our ability 

to share learnings across markets will allow us to grow 

faster. I look forward to creating new paths for our people 

to learn, develop and advance as we scale this business 

to $1 billion in sales and beyond and continue to deliver 

long-term value.

On behalf of the Board and leadership team, I want to 

thank our employees for their resilience and dedication, 

our customers and partners for their loyalty, and you,  

our stockholders, for your continued support and trust. our stockholders, for your continued supp

Steve Brass
President and Chief Executive Officer
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LEADERSHIP TRANSITION FY27
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COORDINATED GLOBAL APPROACH

AMERICAS
United States, 
Latin America 
and Canada

Patricia Olsem
Division President, 

Americas

$326.2 M
+12% YOY

47% OF GLOBAL NET 
SALES IN FY26

      The Americas delivered an exceptional year of growth 
and performance, powered by an extraordinary team and a 

relentless focus on our customers and end-users. Our U.S. 

business had a standout year, generating more than 70% 

of our segment’s growth, while Canada and Latin America 

also exceeded plan expectations. Together, we strengthened 

capabilities, advanced strategic priorities and enhanced our 

position for long-term growth. As I transition to the global role 

of Chief Strategy & Innovation Officer, I am confident that the 

Americas business is in great hands with Sara Hyzer and well 

positioned to capitalize on the opportunities ahead.

“

EIMEA
Europe, India, 
Middle East,  
and Africa

Christophe Cloëz
Managing Director, 

EIMEA

$259.3 M
+10% YOY

38% OF GLOBAL NET
SALES IN FY26

       FY26 was defined by both momentum and resilience. 
EIMEA achieved record revenue and profit, while delivering 

solid results across all brands. WD-40® Specialist stood out 

with growth of 25%, and double-digit sales growth across 

many markets—clear evidence of strong momentum. In an 

increasingly uncertain environment, this performance is a 

testament to the resilience of our people and the enduring 

strength of our business.

“

ASIA-PACIFIC
Australia,  
China, and  
Asia

Preston Ley
Managing Director, 

Asia-Pacific

$102.5 M
+10% YOY

15% OF GLOBAL NET
SALES IN FY26

       Resilience has been a defining strength of our 
Asia-Pacific team in FY26. Powered by our people and 

ready for the future, we took important steps to expand our 

geographic footprint, deepen our capabilities, and unlock new 

opportunities for growth. As we enter FY27, I am optimistic 

about what lies ahead and inspired by the potential of our 

people to build an even stronger WD-40® Brand across 

Asia-Pacific, from establishing Japan as a direct market to 

accelerating our reach across China and investing in the talent 

that will drive our future success.

“

     I’m honored to lead the Americas into its next chapter, building on 
our strong foundation, empowering our talented teams, deepening our 
connection with end-users and unlocking new opportunities for growth.

Sara Hyzer
Division President, Americas

Starting November 2026
“



As I reflect on fiscal year 2026, my final year as Chief 

Financial Officer, the theme of resilience feels especially 

fitting. Despite challenges outside our control, including 

conflict in the Middle East and rising input costs, our 

teams remained focused on execution. WD-40 Company 

achieved strong growth, maintained gross margin above 

our long-term target range and continued to invest in the 

capabilities that will support future growth.

In fiscal year 2026, WD-40 Company achieved net sales 

of $688 million, an 11% increase over the previous year, 

7% in constant currency. Maintenance product sales grew 

13% to $666 million, 9% in constant currency, at the high 

end of our long-term target range. This growth reflects 

one of the great strengths of our business: our geographic 

diversity. Not every trade bloc grows at the same pace 

each year, and this year the Americas carried the torch.

I’m especially pleased that full-year gross margin reached 

55.3%, up 20 basis points year over year and above our 

long-term target, despite sharply higher costs in the fourth 

quarter. While we can’t control the price of commodities or 

specialty chemicals, investments in our global supply chain 

now allow us to optimize purchasing across suppliers and 

regions to help reduce the pressure from those increases. 

The investments we’ve made in recent years are now 

paying off. Adjusted EBITDA grew 6% to $120.8 million, 

in line with our goal for the year, and non-GAAP diluted 

earnings per share grew 6% to $6.18, within our guidance 

range, even as we reinvested in our people and increased 

advertising and promotion investments to support growth.

Our capital allocation strategy continues to be a key 

differentiator, enabled by our asset-light business model. 

We generated $97.6 million of free cash flow, or 117% 

of adjusted net income, and returned $84 million to 

stockholders through dividends and share repurchases. 

Our return on invested capital reached 28.6%, well above 

our 25% target and improving from 26.9%1 last year. Our 

balance sheet remains in an excellent position, with low 

leverage and strong liquidity that provide flexibility to invest 

in growth and pursue strategic opportunities as they arise.

As we move into fiscal year 2027, we are sunsetting 

our 55/30/25 business model and focusing on our new 

Enduring Business Model. I think of it as an evolution 

rather than a shift, moving from a fixed destination model 

to evergreen targets that reflect how we compound value 

over time. 

In closing, I want to recognize our finance teams. Over 

the past four years, they have become a true business 

enabler while continuing to manage risk with discipline. 

Together with teams across the company, they have helped 

lead major business transformations, support strategic 

acquisitions, strengthen profitability and invest in the 

systems and capabilities that will drive our future growth.

I’m proud of what we’ve built and confident in what 

lies ahead. As I pass the baton to Keith Stauffer, 

his international experience and background will be 

tremendous assets to WD-40 Company in its next stage 

of growth. It has truly been an honor to serve as your 

Chief Financial Officer, and I thank you for your continued 

confidence in WD-40 Company.p y

Sara Hyzer
Vice President, Finance and Chief Financial Officer

DEAR FELLOW STOCKHOLDERS

LEADERSHIP TRANSITION FY27

1 Fiscal year 2025 ROIC excludes the positive impact of one-time, 

non-cash income tax adjustment in 2QFY25.

Keith Stauffer
Chief Financial Officer

Starting November 2026
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12% 17% 28.6%
RETURN ON SALES1

1 Calculated as net income for 

fiscal year 2026 divided by net 

sales for 2026.

RETURN ON ASSETS2

2 Calculated as net income for 

fiscal year 2026 divided by total 

assets at 8/31/26.

RETURN ON  
INVESTED CAPITAL3

3 Calculated as net operating profit after tax 

divided by average total assets less cash and cash 

equivalents, short-term investments and noninterest 

bearing liabilities. 

GROSS MARGIN (percent)

2026

2025

2024

2023

2022

NET SALES (millions of dollars)

2026

2025

2024

2023

2022

SALES PER EMPLOYEE (millions of dollars)

2026

2025

2024

2023

2022

DILUTED EARNINGS PER SHARE (in dollars)

2026

2025

2024

2023

2022

WEIGHTED AVERAGE SHARES OUTSTANDING (millions)

2026

2025

2024

2023

2022

NET INCOME (millions of dollars)

2026

2025

2024

2023

2022

53%

51%

49%

590.6

537.3

518.8

NET SALES (millions of dollars)

0.92

0.88

0.89

5.11

4.83

4.90

13.6

13.6

13.7

69.6

66.0

67.3

55%

55%

620.0

688.0

0.87

0.91

6.695.825

79.15

6.08 6.184

83.74

13.6

13.5

91.0

82.3

4 During the third quarter of fiscal year 2026, the Company reclassified certain 

homecare and cleaning products in the Americas from held for sale to held for use, 

reducing net income by $1.3 million and diluted earnings per share by $0.10.

5 During the second quarter of fiscal year 2025, the Company released an uncertain tax 

position, resulting in a one-time favorable income tax adjustment that increased net 

income by $11.9 million and diluted earnings per share by $0.87.
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OUR ABILITY TO DELIVER LONG-TERM STOCKHOLDER RETURNS is 

rooted in the resilience of our business. An iconic global brand, 

a clear growth strategy, disciplined execution, a flexible global 

supply chain, and a strong financial foundation enable us to adapt 

quickly to changing market conditions. Our Four-by-Four Strategic 

Framework and Enduring Business Model transform resilience 

into results. Together, they help drive organic growth, expanding 

profitability, strong cash flow generation, and disciplined capital 

allocation, supported by a healthy balance sheet and a long-term 

perspective. These characteristics have enabled us to create 

sustainable value over time and position us to continue delivering 

attractive long-term returns for stockholders.

RESILIENT BUSINESSES 
CREATE ENDURING VALUE

*This graph supplements the five-year 

cumulative total return graph included in 

Part II, Item 5 of the Company’s Annual 

Report on Form 10-K, which also includes 

detailed information regarding the 

Company’s 2026 peer group.

This graph compares the cumulative total 

stockholder return on the Company’s 

Common Stock with the yearly weighted 

cumulative total returns of the Standard & 

Poor’s 500 Composite Index (“S&P 500”), 

the Russell 2000 Composite Stock Index 

and a peer group of companies for each of 

the 10 fiscal years ending August 31.

It assumes $100 was invested on August 31, 

2016, in the Company’s Common Stock and 

each index or peer group, with dividends.

COMPARISON OF 10 YEAR CUMULATIVE TOTAL RETURN*
Among WD-40 Company, S&P 500, Russell 2000, and a Peer Group

WD-40 Company Russell 2000 BaselineS & P 500Peer Group

$50
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FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026
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CORPORATE INFORMATION

BOARD OF DIRECTORS

Eric P. Etchart

Non-Executive Chairman

Former Senior Vice President

The Manitowoc Company, Inc.

Steven A. Brass

President and Chief Executive Officer 

WD-40 Company

Cynthia B. Burks

Compensation and People Committee Chair

Former Senior Vice President and Chief People 

and Culture Officer

Genentech, Inc.

Daniel T. Carter

Audit Committee Chair

Former Executive Vice President and Chief 

Financial Officer 

BevMo! Inc. 

Lara L. Lee

Finance Committee Chair

Former President

Orchard Supply Hardware

Edward O. Magee, Jr.

Vice President, Strategic Operations

Belmont University

Graciela I. Monteagudo

Former President and Chief Executive Officer

Lala U.S., Inc.

David B. Pendarvis

Corporate Governance Committee Chair

Former Chief Administrative Officer, Global 

General Counsel and Secretary 

ResMed Inc.

Ken A. Plunk

Former Chief Financial Officer and SVP 

Information Technology 

J&J Snack Foods Corp. 

Anne G. Saunders

Former President, U.S.

nakedwines.com 

STOCK INFORMATION

The common stock of the Company is traded on 

the NASDAQ® Global Select Market under the 

ticker symbol “WDFC”. The Company’s publicly 

filed reports, including financial statements 

and supporting exhibits, are available on 

the Securities and Exchange Commission’s 

EDGAR system, on the Company’s website at 

www.wd40company.com, or by writing to the 

Corporate Secretary, WD-40 Company, 9715 

Businesspark Avenue, San Diego, CA 92131.

LEGAL DISCLAIMERS

This annual report contains “forward-looking 

statements” within the meaning of the 

Private Securities Litigation Reform Act of 

1995. Such statements reflect management’s 

current expectations for the Company’s 

future performance but are subject to risks, 

uncertainties and assumptions that could 

cause actual results to differ materially from 

those anticipated in or implied by the forward-

looking statements. Our forward-looking 

statements are generally identified with words 

such as “believe,” “expect,” “intend,” “plan,” 

“project,” “could,” “may,” “aim,” “anticipate,” 

“target,” “estimate” and similar expressions.

The Company’s expectations, beliefs and 

projections are expressed in good faith but 

there can be no assurance that they will be 

achieved or accomplished. Actual events 

or results can differ materially from those 

expressed or implied. Please refer to the 

information set forth under the captions “Risk 

Factors” and “Forward-Looking Statements” 

in our Annual Report on Form 10-K for the year 

ended August 31, 2026 and other reports and 

documents that we file from time to time with 

the Securities and Exchange Commission for 

some of the factors that may cause actual 

results to differ materially from the forward-

looking statements. Except as required by 

law, we undertake no obligation to update any 

forward-looking statement.

Copyright © 2026 WD-40 Company

All rights reserved. WD-40, WD-40 Smart 

Straw, WD-40 BIKE, WD-40 EZ REACH Flexible 

Straw, WD-40 Specialist, 3-IN-ONE, Spot Shot, 

Lava, GT85, Solvol,  no vac, 2000 Flushes, 

X-14 and Carpet Fresh  are, where designated, 

registered trademarks of WD-40 Company or 

one of its subsidiaries in the primary markets 

in which they are used, or such marks are 

unregistered trademarks of WD-40 Company 

and its subsidiaries.
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TRANSFER AGENT
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Phone: +1-877-373-6374

https://www-us.computershare.com/Investor/contact

ANNUAL MEETING
December 11, 2026, 10:00 AM Pacific Standard Time

https://meetnow.global/M4AQP24

INVESTOR RELATIONS
Wendy D. Kelley
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investorrelations@wd40.com
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WD-40 Company
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OPERATING SUBSIDIARIES
WD-40 Company Limited  

Milton Keynes, United Kingdom

WD-40 Company (Canada) Ltd.  
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WD-40 Company (Australia) Pty. Limited 

Epping, Australia
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Jakarta, Indonesia

Wu Di (Shanghai) Industrial Co., Ltd. 

Shanghai, China
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WD-40 Co. Mexico, S. de R.L. de C.V. 

Monterrey Nuevo Leon, Mexico

WD-40 Company Brasil Ltda. 

Paraná, Brazil

WD-40 Japan Co., Ltd. 

Tokyo, Japan



A SMOOTH SEA NEVER MADE 
A SKILLED SAILOR.

FRANKLIN D. ROOSEVELT
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