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FINANCIAL HIGHLIGHTS
2023 2022

Total Revenue (in Thousands) $15,094,475 $12,952,594

Cash Flow from Operations (in Thousands) $881,951 $788,741

Net Income (in Thousands) $446,691 $339,790

EBITDA* (in Thousands) $952,464 $801,241

EPS (Diluted) $11.91 $9.10

Number of Stores 2,521 2,452

*EBITDA is a non-GAAP measure which we define as net income before net interest expense, 
income taxes, depreciations and amortization. See page 23 of the Form-10, as included, for a 
reconciliation of EBITDA to net income.
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As we wrap up another successful fiscal year, it  

feels appropriate to look back and evaluate the 

performance of our now completed three-year 

strategic plan. Just two months after we laid out that 

plan, the world changed dramatically with the onset of 

the COVID-19 pandemic. I couldn’t be more proud of  

our team’s ability to deliver on our investor day 

commitments during the truly unprecedented 

challenges that faced the retail industry. We achieved 

exceptional results in exceptionally difficult times.

Our commitment to reinvent the guest experience 

resulted in Casey’s Rewards recently growing to over 

6.5 million members. We significantly expanded  

our private label offering to over 300 SKUs, we 

re-merchandised every one of our 2,521 stores, and 

we contemporized our prepared food proposition by 

evolving our menu and elevating our innovation.

We created capacity through efficiencies by 

establishing a continuous improvement culture,  

while adding centralized procurement and asset 

protection capabilities. Our field leadership 

restructure established more clear standards and 

processes at the store level. The third distribution 

center also opened in Joplin, Missouri, expanding the 

reach of our self-distribution model, and removing 

3.3 million miles driven.

TO OUR SHAREHOLDERS
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DARREN REBELEZ
Board Chair, President & 
Chief Executive Officer
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We accelerated unit growth and surpassed our goal, 

adding 354 stores during the last three years, stood 

up a dedicated M&A team and integrated the largest 

acquisition in the Company’s history. We also 

established an optimized network plan for new store 

development that analyzes data on the competitive 

landscape, market economics, regulatory environment, 

and existing store performance. The result has been 

significantly improved new store performance.

We also invested in our talent by strengthening and 

diversifying our leadership team. We added focused 

development programs, established our core  

Casey’s CARES values, and increased community 

engagement. Casey’s was recently certified as a 

“Great Place to Work” by an independent third party, 

based largely on Team Member survey results. We 

have also established Advisory Boards where Store 

Managers, Service Technicians and Drivers can provide 

regular feedback on what we can do better in the field.

The culmination of these accomplishments enabled 

us to exceed our EBITDA growth commitment, 

finishing the 3-year period with a 14% compounded 

annual growth rate, well ahead of our 8-10% goal.  

This performance has enabled the Company to 

maintain its top-quintile status amongst S&P  

500 retailers.

Our business continued to perform well in fiscal 

2023. Inside same store sales were up 6.5% with  

a margin of 39.9%. Pizza slices, single-serve  

non-alcoholic beverages and alcoholic beverages 

performed well. Casey’s is now the 4th largest  

holder of liquor licenses in the United States.

At the pump, we were able to thrive despite 

challenges facing the industry. Same store gallons 

sold finished slightly down 0.8% with a margin of  

40.2 cents per gallon. We have managed to take 

market share for fuel and outperform our geographic 

market. The hard work by our fuel team lead to a 

record year for fuel margin, a testament to our 

centralized pricing and procurement teams. 

In fiscal 2023, we made operating expense 

management a priority, and our results reflect it. 

Same-store operating expenses excluding credit  

card fees were up only 2.8%. Our dedicated store 

simplification team has been effective at identifying 

efficiency improvements throughout the store  

and were able to reduce store labor hours by over two 

percent.  Overtime and training hours have also been 

reduced due to lower employee turnover. These 

improvements led to our highest team member 

engagement scores in three years. At the same time, 

guest satisfaction scores improved, which gives us 

confidence that these reductions have not had an 

adverse impact on the guest experience. Our 

centralized procurement team has also been working 

diligently to ensure we are making purchases with 

optimal terms for Casey’s.

We added 81 stores in fiscal 2023 through a 

combination of acquisitions and new store 

construction. Our dedicated M&A team has been 

very active, and we expect the pace of store growth 

to continue into fiscal 2024 and beyond. While 

growth continues to be our highest priority of capital 

allocation, we remain committed to our dividend, 

raising it in June 2023 for the 24th consecutive year 

to $0.43 per share.   



Our balance sheet remains strong and we have ample 

financial flexibility to pursue and invest in strategic 

initiatives to drive long-term shareholder value.

During the fiscal year we welcomed two new Board 

members, Mike Spanos and Sri Donthi. Mike brings a 

wealth of operations, retail consumer products and 

executive leadership experience from his prior roles 

as a global executive at PepsiCo, CEO of Six Flags 

Entertainment, and his current role as Chief Operating 

Officer of Delta Air Lines. Sri brings extensive technology, 

digital guest engagement, cybersecurity, and executive 

leadership experience from his prior roles as a senior 

executive at PepsiCo and his current role as Chief 

Technology Officer of Advance Auto Parts. We are 

excited to have them both join our talented Board. 

With great gratitude we also say good-bye to two 

long-standing Board members, Diane Bridgewater 

and Lynn Horak, who are retiring from the Board as 

of September 6, 2023. Diane has been on the Board 

since 2007 and has provided sound financial and 

governance leadership throughout her tenure.  Lynn 

has served on the Board since 2009 and most recently 

served as the Board Chair, and has been a great mentor 

and advisor since I joined Casey’s in summer of 2019.

The team is hard at work on fiscal 2024 as well as the 

strategic plan discussed at our recent investor day held in 

New York on June 27th. We appreciate your support and 

look forward to continuing our track record of delivering 

long-term shareholder value in the future. Thank-you 

for your investment in Casey’s.  

DARREN REBELEZ
Board Chair, President & Chief Executive Officer
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DARREN REBELEZ 
Board Chair and 
President & Chief 
Executive Officer

STEVE BRAMLAGE 
Chief Financial 
Officer

TOM BRENNAN 
Chief Merchandising 
Officer

CHAD FRAZELL  
Chief Human  
Resources Officer 

KATRINA LINDSEY 
Chief Legal Officer

EXTENDED LEADERSHIP TEAM

ENA WILLIAMS 
Chief Operating 
Officer

CHRIS BOLING 
SVP - Store  
Operations

BRIAN JOHNSON 
SVP - Investor  
Relations & Business 
Development

BRAD HAGA 
SVP - Prepared 
Food & Dispensed 
Beverage

SANJEEV  
SATTURU 
SVP – Chief  
Information Officer

JAY SOUPENE 
SVP - Operations 
Excellence 

DOUG MEANS 
SVP - Supply Chain 
& Transportation

TIM AHRENDSEN 
Division Vice  
President

ANNIE ALABAUGH 
Division Vice  
President

NATHANIEL  
DODDRIDGE 
VP - Fuel
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PAUL SUAREZ 
Chief Information 
Security Officer

ASHENAFI  
TEKESTE 
Division Vice  
President

NAN THOMAE 
VP - Human  
Resources-  
Operations

KENNETH WIDNER 
VP - IT Infrastructure

SCOTT FABER 
VP - Deputy General 
Counsel & Corporate 
Secretary

MARK STINDE 
VP – Asset  
Protection

PIERRE HAKIM 
VP - Data &  
Analytics

SHERRI HART 
VP - Total Rewards

JON HOSTASA 
VP - Construction, 
Maintenance & 
Facilities

SAMUEL JAMES 
VP - Finance

DAVE JOHNSON 
Division Vice  
President

KENDRA MEYER 
VP - Real Estate

JAIME ROBLES 
VP - Procurement

CHRIS STEWART 
VP – Merchandising

CARRIE STOJACK 
VP - Brand &  
Guest Insights



 

ALLISON WING 
Chief Executive Officer 
of Oobli Inc. (formerly 
Joywell Foods, Inc.)

GREGORY TROJAN 
Former Chief 
Executive Officer of  
BJ’s Restaurants, Inc.

SRI DONTHI* 
Executive Vice President & 
Chief Technology Officer 
of Advance Auto Parts, Inc.

MICHAEL SPANOS  
Chief Operating Officer  
of Delta Air Lines, Inc. 

BOARD OF DIRECTORS

DARREN REBELEZ 
Board Chair, President & 
Chief Executive Officer  
of Casey’s General 
Stores, Inc. 

JUDY SCHMELING 
Lead Independent Director 
and former Chief Operating 
Officer of HSN, Inc. &  
former President of  
Cornerstone Brands

H. LYNN HORAK 
Past Regional Chairman 
with Wells Fargo 
Regional Bank

DIANE BRIDGEWATER* 
Executive Vice President, 
Chief Financial & 
Administrative Officer  
of LCS

DONALD FRIESON 
Executive Vice President 
Supply Chain, Lowe’s  
Companies 

CARA HEIDEN* 
Retired Co-President 
of Wells Fargo Home  
Mortgage

LARREE RENDA 
Retired Executive Vice  
President of Safeway, Inc.

DAVID LENHARDT* 
Former President & Chief 
Executive Officer of 
PetSmart, Inc.

*Member of the Audit Committee
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INVESTOR INFORMATION

COMMON STOCK 
Casey’s General Stores, Inc. common stock trades on the Nasdaq Global Select Market under the symbol CASY.  
The approximately 37.3 million shares of common stock outstanding at April 30, 2023 had a market value of  
approximately $8.5 billion. As of that same date, there were 1,620 shareholders of record.

COMMON STOCK MARKET PRICES 
 Calendar 2021 Calendar 2022 Calendar 2023

 HIGH LOW HIGH LOW HIGH LOW

1st Quarter $ 221.29 $ 175.02 $ 202.50 $ 170.82 $ 236.45 $ 202.13

2nd Quarter 229.18 192.33 216.40 181.40

3rd Quarter 208.19 185.96 223.90 183.23

4th Quarter 203.72 181.25 249.90 197.61

On June 27, 2023, the last reported sales price of the Company’s common stock was $227.73 per share.  
On that same date, the market capitalization of the Company was approximately $8.5 billion. 

DIVIDENDS 
The Company began paying cash dividends during  
fiscal 1991. The dividends declared in fiscal 2023 totaled 
$1.52 per share. At its June 2023 meeting, the Board  
of Directors declared a quarterly dividend of $0.43  
per share. The dividend is payable on August 15, 2023  
to shareholders of record on August 1, 2023. 

DIVIDEND REINVESTMENT AND 
STOCK PURCHASE PLAN 
This plan, introduced in the fall of 1998, gives holders of 
Casey’s General Stores, Inc. common stock a convenient 
and economical way of purchasing additional shares at 
market prices by reinvesting their dividends in full or in part.  
Stockholders may also take advantage of the cash payment 
option to purchase additional shares. Those wishing to 
enroll should contact the transfer agent and registrar:

Computershare Trust Company, N.A. 
250 Royall Street 
Canton, MA 02021 
Telephone 781-575-2000 
www.computershare.com

INVESTOR INQUIRIES 
Current or prospective Casey’s General Stores, Inc. 
investors can receive annual reports, proxy statements, 
Forms 10-K and 10-Q, and earnings announcements at 

no cost by calling (515) 965-6100 or sending written 
requests to the following address: 

Investor Relations 
Casey’s General Stores, Inc. 
One SE Convenience Blvd. 
Ankeny, Iowa 50021

Corporate information is also available at www.caseys.com 
under the Investor Relations tab. Quarterly conference 
calls are broadcast live over the Internet via the Investor 
Relations page and made available in archived format. 
Broadcast times for the quarterly calls will be announced 
on our website and in corresponding press releases.

FORWARD-LOOKING STATEMENTS 
This annual report contains statements that constitute 
forward-looking statements within the meaning of the 
Private Securities Litigation Reform Act of 1995. Such 
forward-looking statements involve known and unknown 
risks, uncertainties and other factors that may cause 
actual results to differ materially from future results 
expressed or implied by those statements. Casey’s 
disclaims any intention or obligation to update or revise 
forward-looking statements, whether as result of new 
information, future events or otherwise. 
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Casey’s General Stores, Inc. Russell 2000 IndexS&P 1500 Consumer Staples Index Peer Group

2018 2019 2020 2021 2022 2023
Casey’s General Stores, Inc. 100.00 138.30 159.48 235.73 215.09 246.13
S&P 1500 Consumer Staples Index 100.00 117.87 121.49 150.82 173.72 178.42
Russell 2000 Index 100.00 104.61 87.47 152.99 127.18 122.55
Peer Group 100.00 121.98 135.85 169.64 212.48 209.97

COMPARATIVE STOCK PERFORMANCE

The following Performance Graph compares the cumulative total shareholder return on the Company’s 
Common Stock for the last five fiscal years with the cumulative return of (i) the S&P 1500 Consumer 
Staples Index included due to the index’s use in the Company’s “pay versus performance” disclosures in its 
proxy statement (ii) the Russell 2000 Index, as it was the index used in last year’s Annual Report and, (iii) a 
peer group index based on the common stock of Alimentation Couche-Tard Inc., Dollar General Corporation, 
Dollar Tree, Inc., Domino’s Pizza, Inc., Papa John’s International Inc., The Kroger Co., and Murphy USA, Inc. 
The cumulative total shareholder return computations set forth in the Performance Graph assumes the 
investment of $100 in the Company’s Common Stock and each index on April 30, 2018, and reinvestment 
of all dividends. The total shareholder returns shown are not intended to be indicative of future returns.
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