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DELIVERING INNOVATIVE SOLUTIONS TO THOSE PERFORMING 
CRITICAL TASKS THROUGH COMPACT SUPPLY CHAINS.
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SHORTENING THE SUPPLY CHAIN   At Snap-on, we make in the markets where we sell, utilizing our extensive manufacturing 

footprint to serve customers proximate to their places of work. We have a long history of developing, producing, and distributing power 

tools in the United States, which today is based at our Murphy, North Carolina facility. From precision machining to final assembly and 

quality testing, this factory produces a wide array of unique solutions for professionals performing critical tasks, including the recently 

introduced 13-inch extra-long-neck cordless ratchet. In the final assembly cell, Chairman and Chief Executive Officer, Nick Pinchuk, 

is pictured with power tools associates, Sheila Carter, Austin Hopen, Craig Daniel, and Charles Frontczak.
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SINCE OUR FOUNDING IN 1920, OUR PRINCIPAL VALUE-CREATING MECHANISM HAS BEEN 
TO OBSERVE WORK AND TRANSLATE THE INSIGHTS GAINED INTO CREATIVE SOLUTIONS 
THAT MAKE ESSENTIAL TASKS EASIER. THIS APPROACH IS ADVANTAGED BY OUR STRATEGY…
BEING PROXIMATE TO OUR CUSTOMERS AND MAKING IN THE MARKETS WHERE WE SELL, 
AND BY OUR STRUCTURE…POSSESSING THE MANUFACTURING FLEXIBILITY TO ACCOMMODATE 
SIGNIFICANT PRODUCT COMPLEXITY.

TO 
OUR
SNAP-ON SHAREHOLDERS

We connect with our customers, working men and women, 
providing them with the repeatability and reliability to 
get the job done every time, meeting the needs of rapidly-
evolving and wide-ranging workplaces. Snap-on is rooted 
in the critical, making the work easier, offering solutions for 
essential tasks where the penalties for failure are high. In that 
regard, we enable the makers and the fixers in moving the 
world forward day in and day out…a focus that continues to  
be of particular relevance in the circumstances of today. 

In 2025, we demonstrated the advantages inherent in 
our strategy, making in the markets where we sell…and 
in our structure, producing many of our solutions in most 
geographies by leveraging our 36 manufacturing facilities 
worldwide, including our 15 plants in the United States.  
During the year, as global trade policies changed at an 
unprecedented pace, we engaged the power of those 
advantages, not only in our factories, but in our products, 
in our brands, and in our people to navigate an increasingly 
difficult environment. From the reluctance of the grassroots 
economy to purchase financed goods, to the prolonged 
U.S. government shutdown, to the continuation of regional 
conflicts, and to the increases in trade and political 
uncertainties, the year brought multiple and difficult 
challenges. Nevertheless, we persisted through the 
turbulence…matching technician preferences in our franchised 
van channel…driving expansion with repair shop owners 
and managers…and extending our profitable penetration of 
critical industries. We do believe the special resilience of our 
markets, the substantial power of our business models, and 
the considerable capability of our experienced and battle-
tested team enable our enterprise to overcome the turbulence 
of today and the headwinds of tomorrow. As such, we proceed 
with confidence and conviction that with our balanced 
approach of growth and improvement, we will prevail again 
through the difficulties as we move forward and upward. 

For 105 years, our principal value-creating mechanism has 
been to observe tasks right at the point of work and use the 
insights gained for developing innovative products to ease 
the way. Opportunities to wield this approach, both within 
and beyond vehicle repair, are embodied in our runways for 
growth: enhance the franchise network; expand with repair 
shop owners and managers; extend to critical industries, and 
build in emerging markets. In 2025, we continued investing 
in each of these strategically decisive areas, positioning 
Snap-on for ongoing growth, increasing profitability, and rising 
prominence for years to come. 

At the same time, we remain committed to our runways for 
improvement, applying our Snap-on Value Creation Processes, 
a suite of principles we use every day to drive our overall 
progress…safety, quality, customer connection, innovation, 
and rapid continuous improvement (RCI)…the contributions 
of these activities were evident in multiple ways throughout 
2025. For example, we continued to make strides in keeping 
our people safe and through the efforts across our operations, 
we realized a 15% reduction in our already low annual safety 
incident rate. We also again received recognition for a number 
of our new products, attaining awards from Motor Magazine, 
as well as from Professional Tool & Equipment News, where 
we earned a total of 20 “People’s Choice” awards voted on by 
technicians themselves. These awards are a strong testimony 
to the power of customer connection and innovation, and 
exhibit our ability to use these processes to develop winning 
solutions that make work easier. On another note, since it was 
established in 2005, Snap-on’s RCI framework, a structured 
set of tools and techniques used to eliminate waste and 
improve operations, has contributed significantly to advancing 
our profitability. This year, RCI continued to serve us well, 
combating the impact of the new and complex U.S. trade 
policy, helping to maintain strong margins in an increasingly 
difficult environment. 
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1  Organic sales is a non-GAAP financial measure that excludes acquisition-related 
sales and the impact of foreign currency translation.

USING INSIGHTS 
TO EASE THE WORK  
For 105 years, we’ve been in shops, observing work 

and converting our understanding into innovative 

solutions that make critical tasks easier. Our lineup 

of hand-held diagnostics epitomizes this idea…

our principal value-creating mechanism. From our 

California-based facility, we deliver some of the most 

sophisticated diagnostic products, equipped with 

advanced data-driven capabilities, into the hands 

of technician customers, playing a pivotal role in 

repairing the increasingly complex vehicles of today. 

Pictured at our San Jose operation, Chairman and 

Chief Executive Officer, Nick Pinchuk, discusses the 

recently launched next generation TRITON™ integrated 

diagnostic system with local associates, John Huynh 

and Candido Ramirez, while Helen Cox (Diagnostics 

Marketing) and Joe Fournier (Diagnostics Operations) 

review our full range of platform offerings. 

Our performance in 2025 was encouraging as our businesses 
remained resilient, meeting the considerable challenges and 
unprecedented trade turbulence of these days, yielding a balanced 
outcome and maintaining substantial levels of profitability. Net sales 
of $4,743.2 million represented an increase of $35.8 million, or 0.8%, 
from 2024 levels, including a $16.5 million, or 0.3%, organic sales¹ 
gain and $19.3 million of favorable foreign currency translation, 
principally reflecting increased activity with repair shop owners and 
managers, partially offset by lower sales to our franchised mobile 
van network serving technicians. This is a tale of two perspectives 
for our customers…one, benefiting from elevating repair activity…
the other, cautious amidst macro uncertainty. Yet, despite the 
difficulties throughout the year, we again navigated the varied 
conditions, while also continuing our investments in product, brand, 
and people…maintaining a commitment that will fortify our already 
significant advantages and that we believe will enable ongoing 
progress as we move into the days and years ahead. 
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By employing our Snap-on Value Creation Processes, we 
were able to weather the changing macroeconomic and trade 
environments. However, while the impacts of trade policies 
were largely offset by benefits from the company’s RCI 
initiatives, the uncertainties of the year impacted customer 
sentiments resulting in lower year-over-year profitability. 
Operating margin before financial services of 22.1%, including 
20 basis points of unfavorable foreign currency effects, 
compared to 22.7% in 2024. During both 2025 and 2024, 
we realized benefits of $22.0 million and $22.5 million, 
respectively, from the outcome of legal matters. The legal 
matters contributed a 50 basis point benefit to operating 
margin before financial services in each year, thus having 
no net effect on the year-over-year comparison. The overall 
company operating margin, including financial services, of 
25.8% in 2025 compared to 26.3% in 2024. Diluted earnings 

per share of $19.19 in 2025, including a $0.31 per diluted share 
benefit from a legal settlement and a $0.35 per diluted share 
increase in non-service net periodic benefit costs, compared to 
diluted earnings per share of $19.51 in 2024, which included a 
$0.32 per diluted share benefit from a separate legal matter. 

Our Commercial & Industrial (C&I) Group serves a broad 
range of customers, including professionals in critical 
industries and emerging markets, primarily through direct and 
distributor channels. Net sales of $1,457.5 million represented 
a decrease of 1.3% compared to 2024, reflecting a $30.9 
million, or 2.1%, organic sales decline, partially offset by $11.6 
million of favorable foreign currency translation. The organic 
decrease is primarily due to lower activity in the company’s 
Asia Pacific operation, largely as a result of reduced exports to 
U.S. markets, and a decline in the European-based hand tools 
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MANUFACTURING FLEXIBILITY   The flexibility of our factories allows us to accommodate the complexity of our vast

and diverse product line, which totals over 85,000 SKUs. Through our vertically-integrated processes, raw steel is delivered to 

the factory, where it is forged, machined, heat treated, finished, and then delivered to a professional performing an essential task. 

Our Elkmont, Alabama plant is the primary manufacturing site for large sockets in the United States, specializing in heavy-duty and 

custom designs used in a variety of critical industries, including mining, power generation, and infrastructure. 

Elkmont senior CNC operator, Michael Williams, inspects a 45⁄8-inch diameter socket, readying it for shipment to an oil and gas customer.

business, partially offset by an increase in specialty torque. 
Sales to customers in critical industries were essentially flat. 
Operating margin for C&I of 15.0%, including 30 basis points 
of unfavorable currency effects, compared to 16.4% registered 
last year. Benefits from the group’s RCI activities were more 
than offset by the effects of the reduced sales volumes, and 
higher material and other costs. 

The operating environment for C&I, which has our largest 
international presence, was challenging in 2025, reflecting 
growing uncertainty from shocks to global trade policies, 
continuing economic turbulence in varied European markets, 
and disruption to U.S. military sales, exacerbated by the 
prolonged government shutdown. Our Asia Pacific operation, 
which has long been a source of products for export markets, 
experienced the most dramatic effects resulting from the 
fluctuating trade policies. While its sales to customers 
within Asia were up slightly for the year, export activities 
to the U.S. were down significantly. The landscape for our 
European-based hand tools business was also mixed during 
the year, both geographically and by sales channel. As a 
result of the changing business conditions in both of these 
regions, during the fourth quarter of 2025, the group took 
actions to refine its footprint and aspects of its go-to-market 
strategy to focus on optimizing product lines, manufacturing 

capability, and distribution for local markets. We anticipate 
these and other future potential activities will provide 

opportunities for growth and operating efficiencies 
as we move forward. Conversely, the conditions 

surrounding our activities with customers in critical 
industries, including specialty torque, were more 

favorable during the year. Outside of the U.S. 
military, where orders were delayed as is typical 

with a new administration and as a result of the 
government shutdown, sales to other critical 
industry customers were up for the year as we 
continued to meet the increasing demand for 
customized solutions.

To further pursue the possibilities in critical 
industries, we’re investing in product 
development to meet the evolving needs of 
the workplace. In that regard, during the year, 
we introduced a new line of ControlTech+™ 
electronic torque wrenches, made in our 
City of Industry, California facility, built 

specifically for industrial use where precise torque application 
is essential to ensure safety and accuracy. The rugged, 
all-steel, ingress-protected design is made to withstand the 
most demanding maintenance and repair environments, from 
machining to mining, to robotics, construction, aviation, and 
heavy-duty equipment. Two drive sizes are available, 3⁄8-inch 
and ½-inch, with combined capacities from 5 ft.-lbs. to 250 
ft.-lbs., both featuring an easy-to-read LED-backlit display, 
indicator lights, audible alerts, and handle vibrations that 
provide clear feedback when the correct torque is reached. 
Attributes such as improved navigation, a process control 
that includes up to 50 presets, a rechargeable power option, 
and expanded data documentation via USB or multiple wireless 
modes all combine to enable quick tool set up and substantial 
increases in work productivity. And, with the onboard multi-
axis gyroscope automatically compensating for flex, the 
product delivers speed and precision that technicians across 
a wide range of critical sectors very much appreciate. 

We also continued to invest in our Power Tools operation, 
both in product development and our existing manufacturing 
capabilities in the U.S. In 2025, we introduced a new micro 
lithium high-torque extra-long-neck 14.4V cordless ratchet, 
featuring a 13-inch extended neck for greater accessibility. 
Made in our factory in Murphy, North Carolina, with an 
industry-leading reach that’s 50% longer than the competition, 
this tool delivers a best-in-class torque of 80 ft.-lbs., 
exceeding all current models by a significant margin. The 
unique configuration applies power at a distance and 
navigates confined spaces efficiently, bypassing obstructions 
and engaging difficult-to-reach fasteners without removing 
adjacent components…enabling and simplifying repair, 
making the device a real efficiency booster.

Despite the challenges, the C&I Group demonstrated 
meaningful progress in the past year. We believe there’s 
considerably more runway in this crucial arena and we’re 
continuously building our advantages in seeking that 
significant opportunity. 

In the Snap-on Tools Group, sales to our franchised mobile 
van network, primarily serving vehicle repair technicians, were 
$1,964.9 million representing a decrease of 1.2% compared 
to 2024, reflecting lower sales in the U.S., partially offset by 
gains in the international operations. The group’s operating 
margin of 21.7% compared to 22.5% reported last year. 
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MATCHING PRODUCTS TO THE TASKS   As part of our design philosophy, we make solutions for specific tasks, adding 

further variation to our broad product portfolio. Through customer connection, we learned that traditional sockets cannot easily 

handle the force needed, nearly 300 ft.-lbs., to install cylinder head bolts on certain Ford® 6.7L diesel engines, as used in its larger 

pickup trucks. Our engineers designed a purpose-built 15mm socket, increasing the wall thickness to withstand the extreme force 

and reducing the height for a more compact device, creating more access and higher durability in the same package. Our Milwaukee, 

Wisconsin factory produces over 4,500 different types of sockets and easily added this to its production lineup during the year.

Milwaukee CNC machinist, Mike Klotz, examines one of these specialized sockets in the plant’s robotic machining cell. 

In the international van network, sales gains were achieved 
in the major markets of Canada, the United Kingdom, and 
Australia, while in the U.S., sales to franchisees were tempered 
by a lack of technician confidence driven by continuing 
uncertainty, particularly in the first few months of the year. 
Vehicle repair activity and technician cash flows have 
remained strong, but a series of concerning macro events have 
increased reluctance to purchase financed items, driving 
altered buying behaviors. While sales levels in the U.S. were 
mixed throughout the year, we remained focused on matching 
current technician preferences for quicker payback items by 
introducing an ongoing array of new products that are favored 
amidst the apprehension. We also maintained spending on 
franchisee programs to provide support throughout these 
times of difficulty and to sustain the power of the van model 
as we move into the future. Based on direct feedback from 
our franchisees and customers, as well as from market 
data, we continue to believe that the vehicle repair sector is a 
substantial prospect. Given the ongoing and rapid changes in 
vehicle technologies, the increases in the number and age of 
vehicles on the road, the strength and resilience of our direct 
model, and our advantages in product, brand, and people, 
we believe that the Tools Group is well positioned to take 
full advantage of the sector’s considerable potential and to 
progress on a clear positive path going forward. 

Fortified by broad manufacturing capacity in the U.S., 
enabled by deep process know how, and fueled by skilled 
and experienced associates, the Tools Group introduced 
and delivered a myriad of new, shorter payback products 
throughout the year. As technician preferences continued to 
change, the flexibility in our plants allowed us to keep pace 
with innovations derived from customer connection, that 
many times solve a very specific problem. Today’s repairs 
include the need to access nearly unreachable spaces in tight 
engine compartments, often requiring removal of adjacent 
parts. In that regard, from our Elizabethton, Tennessee 
factory, we delivered a 3⁄8-inch drive stubby compact ratchet 
that measures under three inches or about the size of a pinky 
finger. Using our unequaled dual-pawl system and a 72-tooth 
design, this small but mighty tool enables a five-degree 
swing arc, providing greater access, and is constructed with 
a sealed head for increased reliability. We also introduced 
a new 15-inch extra-long needle-nose plier set, cold forged 
at our Milwaukee, Wisconsin plant. Cold forging is a process 
that’s difficult to master, but it results in greater strength and 
delivers tighter tolerances, all while reducing machining time 

and lowering product costs. The new long-neck pliers 
can reach through restricted openings and navigate 
confined spaces without having to disassemble the 
workpiece, and the cold-forging process strengthens 
the shaft to enable more gripping power at a distance 
than other models…all making this tool another 
significant timesaver for technicians. 

A further addition to the Tools Group lineup is the 
two-piece short radiator pick set, built in our Elkmont, 
Alabama facility. In modern vehicles, hoses are no 
longer out in the open, and even basic repairs require 
removing a range of parts. These new units are each 
seven inches, from the handle to the tip, and both 
offer unique designs, one is hook shaped, ideal for 
pulling hoses away, and the other is straight, perfect for 
pushing coolant lines free. The new design is a simple, 
but innovative solution that’s a great asset for technician 
productivity. Finally, with continued demand for quicker 
payback storage options, we introduced a new 40-inch six-
drawer power roll cart. Crafted with a one-piece fully-welded 
body in our Algona, Iowa plant, it provides rugged and secure 
storage that’s easy to position close to the work area. The 
top compartment can be configured in multiple layouts for 
managing a number of power tools and its 120V outlet and 
USB ports enable cordless batteries and electronic accessories 
to be fully charged and at the ready for the work. We believe 
one of our greatest strengths is our vertically-integrated 
manufacturing, allowing us the adaptability to match current 
technician preferences, and to fully support and enhance our 
van network through all types of uncertainty. 

We again received external recognition, confirming that a 
Snap-on Tools franchise provides a significant opportunity 
to build a successful and sustainable business. Snap-on was 
16th overall in Entrepreneur Magazine’s 2025 ranking of the 
top 500 franchises, while the Franchise Business Review once 
more identified Snap-on on its yearly list of best franchises 
based on operator satisfaction. A further testament to the 
unique and special nature of our network was the participation 
in the annual Snap-on Franchisee Conference (SFC) held in 
August. The 156,000-square-foot tool show, the largest in 
SFC history, showcased over 430 new items accompanied 
by hundreds of Snap-on experts stationed to present the 
particular features of those latest innovations. And, a new 
interactive training zone, as well as an array of seminars and 
workshops, were designed to help grow each van’s business 
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and to expand the franchisees’ already comprehensive 
product knowledge. We believe the attendees left the 
conference energized, informed, and ready to broadcast the 
Snap-on difference with customers everywhere. 

In the Repair Systems & Information (RS&I) Group, which 
serves the owners and managers of both OEM dealerships 
and independent repair shops, net sales of $1,877.1 million 
represented an increase of $79.2 million as compared to 2024, 
reflecting a $70.6 million, or 3.9%, organic sales gain and $8.6 
million of favorable foreign currency translation. The organic 
improvement reflects higher sales to OEM dealerships and of 

diagnostic and repair information products to independent 
repair shop owners and managers, partially offset by a decline 
in undercar equipment. The group’s operating margin of 26.7%, 
including a 120 basis point benefit from the settlement of a 
legal matter, compared to 25.3% in 2024. 

Across our RS&I businesses, we continue to address increasing 
vehicle complexity and quickly-changing technologies. Today, 
the range of sophisticated electronic features are growing, 
vehicle automation is rising, and there is a greater array of 
drivetrains…all providing expanding possibilities for new 
products across a variety of repair situations. In that regard,
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we again experienced an increase in activity with OEM 
dealerships, particularly in our special service tool 
programs…projects that are typically vehicle specific and 
aimed at fixing a component that isn’t easily repaired 
by a standard device. By displaying deep capabilities 
in configuring effective repair solutions and by 
demonstrating a clear ability to execute with high 
customer satisfaction levels, our team secured 
several new OEM customers for these profitable tool 
and equipment programs. Within these initiatives, 
our team oversees the automaker’s custom tool 
activity, developing and distributing the full 
range of essential repair products…providing 
its dealers with the ability to effectively service 
new models as they make their way into the 
market. By partnering with vehicle OEMs and their 
dealers through these arrangements, we forge an 
important connection, enable further opportunities 
for future business, and create visibility to the 
repair idiosyncrasies of newly launched vehicles. 

Further, as vehicle electronics have expanded and 
repairs have become increasingly complicated, we 
believe that our numerous proprietary databases, 
uniquely powering many of the solutions in the RS&I 
product line, position us well to meet the challenges of 
the rapidly-evolving vehicle repair market. In 2025, our 
San Jose, California facility released the next generation 
TRITON™ platform, featuring wireless communication directly 
to the vehicle, and also including our Fast Track® Intelligent 
Diagnostics and code-based troubleshooting, both derived 
from an ever-expanding and exclusive repository of billions of 
repair records and hundreds of billions of diagnostic sessions. 
These patented Snap-on® features filter out complexity and 
present one clear workflow to a vehicle fix. In addition, our 
new handheld’s oscilloscope, used for guided component 
tests, has 32 times more memory than the previous edition, 
supporting enhanced processes and offering zoom-in 
functionality that enables users to detect difficult-to-identify 
intermittent issues. The latest TRITON platform joins our 
APOLLO+™, designed to deliver advanced capability at an 
economical price point, and our ZEUS+®, the most powerful 
diagnostic unit in the Snap-on portfolio, intended for the most 
difficult tasks. Snap-on products, including our innovative 
diagnostics platforms, combined with our sophisticated 
automotive repair information software, Mitchell 1’s 
ProDemand®, have become essential in reading vehicle fault 
codes, identifying problem root causes, and guiding physical 
repairs…distinctively addressing the full range of shop tasks, 
creating abundant opportunities for ongoing RS&I growth.

Our Financial Services operation, with a strong connection to 
the Snap-on Tools Group, is focused on supporting essential 
big-ticket purchases by technicians and shops, as well 
as enabling franchisee investment in their businesses, 
and has a decades-long track record of effectively and 
efficiently providing customized financing in a wide range of 

economic environments. As such, financial services operating 
earnings of $281.8 million on revenue of $412.9 million 
compared to operating earnings of $276.9 million on revenue 
of $401.0 million a year ago. Originations of $1,120.9 million 
represented a decrease of 5.2% versus last year due to lower 
sales of big-ticket, longer payback items through the franchised 
van channel. 

During the year, under our existing programs, we repurchased 
987,000 shares for $328.6 million, and we have availability 
for future share repurchases within our current authorizations. 
In November 2025, our Board of Directors raised our quarterly 
cash dividend by 14% to $2.44 per share. For 86 years, since 
1939, Snap-on has paid quarterly cash dividends without 
interruption or reduction. This 16th consecutive annual 
increase confirms our unwavering commitment to create 
long-term value for our shareholders and demonstrates our 
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Chairman and Chief Executive Officer

PRODUCTION AND PROCESS 
KNOW HOW   Our Conway, Arkansas  

operation makes many of the shop equipment 

products featured by our direct sales team in 

North America. Over the years, working closely 

with its sister facility in Correggio, Italy, 

associates here have developed the know 

how to produce many of the offerings in 

the equipment lineup. Today, most of our 

undercar products, with local variations, 

are made close to the customer by our 

plants in Europe, in Asia, and in the U.S. 

These plants operate very similarly, 

making it nearly seamless to replicate 

production from one location to another…

an important advantage in today’s fluid 

trade environment. 

Conway associates Gina Evans and 

Gary Cummins complete final assembly of 

John Bean® semi-automatic wheel balancers.

firm confidence in the significant potential of our future. 
Our continuing dividend is an essential component of our 
approach to capital allocation and testifies to the sustained 
resilience and strength of our operations, even during times of 
considerable difficulty. Our solid financial position and robust 
cash generation have enabled us to reward our shareholders 
with a consistently increasing cash dividend, while at the same 
time supporting our ongoing strategic investments. 

In 2026, despite the current and changing uncertainties, 
we expect to wield our advantages in strategy and structure 
to make continued progress along our runways for both 
growth and improvement. We will maintain and expand our 
investments in product, brand, and people…driving growth 
across our operations…we’ll leverage our Snap-on Value 
Creation Processes, forging productivity and efficiency…
pursuing the balanced approached that has served us well  

in a variety of environments. We will remain deeply dedicated 
to honoring and celebrating the dignity of work, providing the 
makers and fixers with the innovative products necessary to 
solve their critical tasks. And, we will endeavor to maintain 
the Snap-on brand as the outward sign of pride working men 
and women take in their professions and in their essential 
efforts that move our society forward. Finally, as we turn 
to the possibilities of our future, I thank our franchisees 
and associates around the world for their contributions 
and dedication, our Board of Directors for their support 
and counsel, and our customers and shareholders for their 
confidence and commitment. 
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