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FINANCIAL PERFORMANCE

At CDW, everything 
we do revolves around 
meeting the needs of 
our customers.

CDW’s integrated technology 
solutions and services helped 
approximately 250,000 
business, government, 
education and healthcare 
customers in 150 countries 
navigate an increasingly 
complex IT landscape and 
optimize the return on their 
technology investment.

* Non-GAAP operating income, Non-GAAP operating income margin, Non-GAAP net income and Non-GAAP net income per diluted share are 
 non-GAAP financial measures. Please refer to “Use of Non-GAAP Financial Measures” on the inside back cover for further information.

** 
 Please refer to “Use of Non-GAAP Financial Measures” on the inside back cover for further information. 
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FINANCIAL PERFORMANCE

CDW’s Balanced Portfolio 
2025 Net Sales – $22.4B
All six customer sales channels delivered approximately 
$1.5 billion or greater in net sales.

At CDW, everything 
we do revolves around 
meeting the needs of 
our customers.

CDW’s integrated technology 
solutions and services helped 
approximately 250,000 
business, government, 
education and healthcare 
customers in 150 countries 
navigate an increasingly 
complex IT landscape and 
optimize the return on their 
technology investment.
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Our purpose—to make technology work so people can do great 

things—has never been more relevant. Artificial intelligence 

is redefining what is possible and reshaping technology with 

unprecedented promise and risk. Choices are multiplying 

at an exponential rate—what to adopt, how to buy and 

consume, and how to optimize and secure technology across 

environments that are more dynamic, interconnected, and 

financially complex than ever before. In a landscape moving 

this fast, decisive action is essential.

CDW is built for this moment. When complexity rises and the 

pace of change quickens, our value proposition becomes even 

more powerful. We pair deep customer insight with full-stack, 

full-lifecycle capabilities, and deliver clarity, confidence,  

and speed when it matters most. That’s why customers  

and partners turn to CDW to move faster, operate smarter,  

and stay ahead.

Complex Conditions. Critical Decisions.

Throughout 2025, our customers navigated an exceptionally 

dynamic landscape. Across our diverse end markets, 

organizations sought clarity on modernizing infrastructure, 

securing environments, and optimizing cloud and software 

investments—decisions made even more complex by the  

rapid pace of AI adoption. Customers needed a partner 

who could make technology work simply, securely, and 

cost-effectively. CDW delivered.

Precision Execution. Durable Returns.

In a year defined by remarkable complexity, our 2025 

performance highlighted the strength of our model and the 

discipline of our execution. We stayed focused, adapted 

quickly, and kept our strategy moving forward. The team 

combined end-market expertise and trusted relationships  
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with architectural depth to help customers achieve mission- 

critical outcomes and together delivered net sales of more 

than $22 billion, up 7 percent from a year ago; increased  

gross profit by 6 percent to nearly $5 billion; grew non-GAAP 

operating income by 3 percent to $2 billion; and increased 

non-GAAP EPS by 5 percent to a record $10.02 per share.

Adjusted free cash flow of $1.1 billion enabled the return 

of nearly $1 billion to stockholders through dividends and 

repurchases, as well as continued investment in our strategy, 

including a capability-enhancing tuck-in acquisition. Since  

our 2013 IPO, our dividend has risen nearly 15-fold with  

12 consecutive annual increases, and cumulative returns to 

stockholders now exceed $8 billion.

Strategic Discipline. Forward Momentum.

In 2025, we continued to invest with purpose—to win now  

and over the long term. We expanded capabilities, increased 

speed to market, and strengthened our differentiation with a 

broader, more powerful services portfolio. Services are core  

to our growth strategy: they deepen customer relationships 

and move CDW further up the technology value chain. That  

is why we are embedding services into every solution we 

deliver. And this strategy is working: over the past eight  

years our professional and managed services have grown  

at a 16 percent compound annual rate.

A standout example of our success delivering services-led 

solutions is our selection as the Official IT Equipment 

Services and Solutions Provider for LA28—the 2028 Olympic 

and Paralympic Games. LA28 represents one of the most 

demanding and high-stakes technology environments in the 

world and our partnership showcases CDW’s ability to deliver 

mission-critical, complex solutions at extraordinary scale. 
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CDW Powers the Technology Behind the LA28 Olympic and Paralympic Games

CDW is proud to be named the Official IT Equipment Services and Solutions Provider for LA28 and Team USA.  

This milestone partnership reflects CDW’s unmatched scale, deep technical expertise, world-class partner ecosystem,  

and proven ability to deliver in high-stakes, high-complexity environments.

CDW’s solution will deliver an innovative, athlete-centered experience for competitors, coaches, fans, and global 

audiences. We will design, implement, and provide on-site support for a customized Device as a Service (DaaS) solution—

including hardware, SaaS provisioning, accessories, and preloaded enterprise applications—across every event venue, 

from iconic stadiums to purpose built temporary sites.

This collaboration underscores the power of our integrated, services-led solutions and demonstrates CDW’s role as a  

trusted technology partner on a global scale. 



Relevance. Our Enduring Value.

As we enter 2026, our strategy continues to be guided by our 

north star: relevance—to customers and technology partners. 

Relevance defines how CDW wins. It is what customers pay  

for, and why partners choose us first. Relevance creates 

enduring value. 

Scale is how we sustain our relevance. Scale drives speed, 

fuels adaptability, and enables us to meet customers 

where they are with the right expertise at the right moment. 

Scale also powers one of CDW’s defining strengths: our 

go-to-market engine—the extraordinary reach and depth  

of our more than 10,000 customer-facing coworkers, 

1,000-plus technology partners, and more than 250,000 

customers. Together, these touchpoints create intelligence  

few can match—insight that elevates how we serve,  

simplifies complexity, and advances productivity.

In periods of rapid change, our touchpoints become a 

powerful force multiplier. In 2026, we are harnessing  

advanced AI to power repeatability across our customer end 

markets by productizing proven adoption patterns through 

our “Solutions Factory.” We are also accelerating personalized, 

integrated experiences to make CDW easier to work with  

and even more essential to our customers and partners.  

By infusing data-driven insight across our digital platforms,  

we enhance today’s customer experience and position  

CDW at the forefront of AI-powered engagement.
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Delivering AI Value Across Our Diverse End Markets: 
Two Customer Outcomes That Bring Our Impact to Life 

CDW’s integrated capabilities help a global enterprise unlock the power of AI and create meaningful,  

measurable impact.

A large enterprise turned to CDW to help build an advanced AI infrastructure solution—to maximize performance,  

protect sensitive data, and manage costs. They chose CDW for our deep partner ecosystem and our full-stack, 

full-lifecycle capabilities.

Our solution—a large, next-generation accelerated computing deployment—significantly increased actionable insights  

and delivered a dramatically reduced payback period compared to the equivalent cloud resources. And, it reduced  

long-term regulatory and data governance risk.

CDW’s accessible solutions help a fast-growing mid-sized business scale smarter and deliver strong ROI with AI

A rapidly expanding, multi-location auto services company turned to CDW because its lean IT team was struggling to  

keep pace with growth. We delivered a modern IT service management platform powered by a generative AI virtual  

agent that serves as the first line of IT support.

The A I agent instantly resolves common issues, routes complex requests, and surfaces the right information in real 

time—while built-in governance safeguards ensure sensitive data is handled securely. The result: the IT team can hold 

headcount, focus on higher-value work, and capture the productivity-led ROI customers expect from A I. 

Customer
Value

Unique Value Proposition

Intimate 
Knowledge of

IT Environment
and Landscape

Vendor
Partner

Value

 VALUE TO CUSTOMERS
•  Broad selection of products and multi-branded 
 IT solutions

•  Value-added services with integration capabilities

•  Highly skilled specialists and engineers

•  Solutions across the full IT lifecycle

•  Industry vertical expertise

CDW sits between customers and vendor partners, 
creating value for both.

 VALUE TO VENDOR PARTNERS 

•  Access to approximately 250,000 customers

•  Large and established customer channels

•  Strong distribution and implementation capabilities

•  Customer relationships driving insight into 
 technology roadmaps

•  Industry vertical expertise



Christine A. Leahy

Christine A. Leahy

Chair, President and Chief Executive Officer

April 10, 2026
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AI Solutions. Real Outcomes.

AI is not simply the next innovation cycle—it is a generational 

transformation reshaping how organizations operate, 

compete, and create impact. Customers don’t just need 

access to AI; they need a partner who can help them adopt 

it quickly and with confidence.

This is where CDW excels. Our deep architectural expertise, 

expansive partner reach, unmatched delivery scale, and 

services-forward model equip customers to adopt AI in ways 

that fit their environments, risk profiles, and strategic priorities. 

And because we integrate AI directly into the tools people use 

every day—with a proven approach to change management, 

governance, and adoption—customers move faster, and 

partners reach further.

As with everything we do, CDW’s AI portfolio is built around 

our customers. Vertical solutions map directly to the needs 

of each end market, from risk and fraud to clinical efficiency, 

student success, citizen services, and merchandising. Horizontal 

solutions address universal priorities such as employee and 

customer experience, operations, security, and automation. 

For every solution, services are built in from day one.

Our ambition is clear: make AI work—securely, responsibly, 

and at scale—for every customer. Delivering on this starts from 

within, and we are rigorously integrating AI across all our 

operations to serve customers with greater speed, precision, 

and impact. Our goal is to be AI-native, powered by AI-fluent 

teams and systems built for intelligence and  speed.

AI will redefine the future, and we intend to lead the way. 

Leadership that begins with our exceptional coworkers.

Our Coworkers. Our Advantage.

Our coworkers are a powerful competitive advantage. 

They bring CDW’s culture to life. Culture isn’t a slogan—

it’s the operating system that transforms our scale and 

strategy into results. The Circle of Service and the CDW Way 

keep us grounded in what matters most: customer success, 

integrity, and performance. We act as one, play to win, and 

think forward. These values strengthen trust and deepen 

the relationships that fuel our long-term performance.

To ensure our coworkers remain central to our success, 

we continue to invest in their growth—to expand skills, 

including AI fluency, develop leadership at every level, 

and create an environment where exceptional talent can 

do its best work and build a career with lasting impact. 

Positioned for Today. Ready for Tomorrow.

I have never been more confident in CDW’s future. We 

enter 2026 at the powerful intersection of momentum and 

opportunity. While complexity and volatility are the new 

normal, those who execute with clarity will lead—and we 

intend to be at the forefront. Performance through change 

is in our DNA. Our scale, strategy, culture, and disciplined 

execution have sustained our leadership through every 

wave of technological transformation. AI represents the 

next wave, and we are ready.

As I look ahead, our priorities are clear and our commitment 

is unwavering: we will remain the partner of choice for 

customers and technology innovators in a world where 

change is constant and relevance defines enduring value.

Stronger. Together.

To our 250,000 customers worldwide: thank you for your trust. 

Your missions inspire our best work. To our 1,000 technology 

partners: thank you for your collaboration. Together, we 

expand what is possible and accelerate outcomes for 

customers. And to our 15,000 coworkers across the world: 

thank you for your unwavering commitment to customers. 

You are our differentiator. You make amazing happen.

“We enter 2026 at the powerful intersection of momentum and opportunity. While 

complexity and volatility are the new normal, those who execute with clarity will lead—

and we intend to be at the forefront.”



GOVERNANCE AND LEADERSHIP

Virginia C. Addicott 

Former President and 

Chief Executive Officer, 

FedEx Custom Critical

James A. Bell 

Lead Independent Director, CDW 

Corporation, Former Executive  

Vice President, Corporate President  

and Chief Financial Officer, 

The Boeing Company

Lynda M. Clarizio 

Co-Founder and General Partner  

of The 98; Former Executive Vice  

President, Strategic Initiatives,  

The Nielsen Company (US), LLC

Anthony R. Foxx 

Emma Bloomberg Professor of  

the Practice of Public Policy and 

Faculty Director of the Center for Public 

Leadership, Harvard Kennedy School 

of Government; Former United States 

Secretary of Transportation

Kelly J. Grier 

Former U.S. Chair and Managing  

Partner (CEO), Ernst & Young LLP 

Marc E. Jones 

Chairman and Chief Executive Officer 

Emeritus, Aeris Communications, Inc.

Christine A. Leahy 

Chair, President and Chief Executive 

Officer, CDW Corporation

Sanjay Mehrotra* 

President and Chief Executive Officer, 

Micron Technology, Inc.

David W. Nelms  

Former Chairman and  

Chief Executive Officer,  

Discover Financial Services, Inc.

Joseph R. Swedish 

Former Chairman, President  

and Chief Executive Officer,  

Anthem, Inc.

Donna F. Zarcone** 

Former President and 

Chief Executive Officer,  

The Economic Club of Chicago

Executive Officers 

Christine A. Leahy 

Chair, President and Chief  

Executive Officer

Elizabeth H. Connelly 

Chief Commercial Officer and  

Executive Vice President

Frederick J. Kulevich 

Chief Legal Officer, Executive Vice  

President, Risk and Compliance,  

and Corporate Secretary

Albert J. Miralles 

Chief Financial Officer and  

Executive Vice President,  

Enterprise Business Operations

Mukesh Kumar 

Chief Services and Solutions Officer  

and Executive Vice President

Katherine E. Sanderson 

Chief Human Resources Officer  

and Executive Vice President,  

Coworker Success

Board of Directors
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* Is not seeking reelection at the 2026 Annual Meeting.

** Is not seeking reelection at the 2026 Annual Meeting pursuant to our 15-year term limit.
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The printer and paper utilized for this report have 

been certified by the Forest Stewardship Council® 

(FSC®), which promotes environmentally appropriate, 

socially beneficial and economically viable 

management of the world’s forests. This report is on 

paper made from mixed sources of post-industrial 

recycled and virgin fiber.

COMPANY INFORMATION

Principal Location

CDW Corporation

200 N. Milwaukee Avenue

Vernon Hills, Illinois 60061

(847) 465-6000

Auditors

Ernst & Young LLP

155 North Wacker Drive

Chicago, IL 60606-1787

Common Stock Listing

The company’s common stock is listed on Nasdaq under 

the trading symbol CDW.

Transfer Agent, Registrar and  

Dividend Disbursing Agent

Computershare

P.O. Box 505000

Louisville, KY 40233-5000

Email:  web.queries@computershare.com

Telephone:  (800) 736-3001 (toll free)

 (781) 575-3100 (toll number)

Investor Relations Contact

Steven O’Brien 

Senior Vice President, Investor Relations

(847) 968-0238

investorrelations@cdw.com

Upon written request to Investor Relations, we will provide, 

free of charge, a copy of our Form 10-K for the fiscal year 

ended December 31, 2025.

CDW’s Annual Report, Form 10-K, Form 10-Q,  

proxy statement and other filings with the Securities  

and Exchange Commission, can be accessed on  

investor.cdw.com under Financials: SEC filings.

Media Relations Contact

Sara Granack 

Vice President, Corporate Communications & Reputation

(847) 419-7411

mediarelations@cdw.com

Forward-Looking Statements

Statements in this annual report that are not statements of 

historical fact are forward-looking statements within the meaning of 

the federal securities laws, including without limitation statements 

regarding the future financial performance of CDW. These 

statements involve risks and uncertainties that may cause actual 

results or events to differ materially from those described in such 

statements. Important factors that could cause actual results or 

events to differ materially from CDW’s expectations, or cautionary 

statements, are disclosed under the sections entitled “Risk Factors” 

and “Management’s Discussion and Analysis of Financial Condition 

and Results of Operations” included in CDW’s Annual Report on 

Form 10-K for the year ended December 31, 2025 (the “Form 10-K”) 

and in CDW’s subsequent Quarterly Reports on Form 10-Q and other 

disclosures filed with the Securities and Exchange Commission. 

Refer to page 3 of the Form 10-K for additional information. CDW 

undertakes no obligation to publicly update or revise any forward-

looking statement as a result of new information, future events or 

otherwise, except as required by law. 

Use of Non-GAAP Financial Measures

Non-GAAP operating income, non-GAAP operating income margin, 

non-GAAP net income, non-GAAP net income per diluted share, 

and adjusted free cash flow are not based on generally accepted 

accounting principles in the United States (collectively, the 

“non-GAAP financial measures”). CDW believes these non-GAAP 

financial measures provide helpful information with respect to 

the underlying operating performance of CDW’s business, as they 

remove the impact of items that management believes are not 

reflective of underlying operating performance. For a reconciliation 

of these non-GAAP financial measures to the applicable most 

comparable US GAAP financial measures, see page 87 of this  

Annual Report. Reconciliations for these financial measures are 

also included on the investor relations section of the company 

website at www.cdw.com. Non-GAAP financial measures used by 

CDW may differ from similar measures used by other companies, 

even when similar terms are used to identify such measures.
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