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FINANCIAL PERFORMANCE

Portfolio of Customer Channels
2023 Net Sales – $21.4B
Balanced Performance: All Six Customer Sales Channels 
delivered $1.6 Billion or greater in Net Sales$2.3B

$9.0B

$3.3B

$2.7B

$2.6B

$1.6B

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

CDW’s integrated technology 
solutions and services helped 
more than 250,000 business, 
government, education and 
healthcare customers in 
more than 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. 

$794

$643

$902

$737

$954

$6.59

$789

14%

5-Year CAGR 

Non-GAAP net income* ($MM)

GAAP net income  ($MM)

Non-GAAP net income per diluted share* ($)

Non-GAAP net income per diluted share 
Compound Annual Growth Rate  

  2018 201 9 2020 2021 2022 2023

$7.97

$989

$1,119

$5.17

$1,342

$9.79

$1,115

Non-GAAP operating income (NGOI)* ($MM)

GAAP operating income ($MM)  
NGOI Margin* (%)

NGOI Compound Annual Growth Rate

11%

5-Year CAGR 

$2,051

 2018 2019 2020 2021 2022 2023

8.6%

$1,735

$2,051

$1,645

$1,405$1,368

$1,217

$987

$1,134 $1,179

$1,419

7.5% 7.6% 7.6% 7.9%

9.5%

$1,681

$2,039

$6.10

$9.88

$1,104

$1,346

Corporate  
(>250 employees)
Small Business  
(<250 employees)
Government  
(Federal, State and Local) 

Education  
(K-12, Higher Ed)
Healthcare 
Other  
(Canada, UK)

Return on Working Capital**               

  2018 2019 2020 2021 2022 2023

65.0% 65.5%

58.0% 59.1%

66.1%
63.7%

  2018 2019 2020 2021 2022 2023

Gross Profit ($B)

Gross Profit Compound Annual 
Growth Rate (CAGR)

11%

5-Year CAGR 

$2.71

$3.04
$3.21

$3.57

$4.69 $4.65



CDW CORPORATION  1

Pressure Tested Strategy

Everywhere you look, technology 
is enabling people to do amazing 
things. In schools, students are 
learning in more immersive, engaging, 
and connected ways. In healthcare 
settings, doctors are caring for patients 

diagnosing diseases with greater 
accuracy. In small businesses, rising 
companies are competing and 
winning against established giants. 
In organizations of all sizes and types, 
technology is equipping people to 
be more innovative and productive. 

better way. It is a catalyst for innovation 
and a force for positive change. Quite 
simply, technology is changing the 
way the world works, lives and learns.

In 2023, tension between the ever-
expanding power of technology and 
a demanding business environment 
stressed the IT market. A second year 

seen in over a decade and escalating 
geopolitical tensions challenged 
customers to balance the undeniable 
need for technology with economic 

CEO STAKEHOLDER LETTER

reality. A balance many achieved 

the prioritization of mission-critical 
projects and short-term return on 
investment. Non-critical projects 
were put on hold and traditional 
hardware was deprioritized. Expense-
elastic “as a service” solutions, like 
Cloud and SaaS were prioritized. 

spending, especially in Commercial 
and International markets. 

As they always do, our team rose to 
the challenge. They tapped into the 
power of our portfolio and met our 
customers’ most pressing needs in the 
moment. As their customer’s trusted 
advisor, they analyzed plans, helped 
prioritize projects and developed and 
implemented solutions for mission-
critical projects. They built action plans 
to ensure customers were ready when 
the environment improved. The team’s 
level of engagement and unrivaled 
commitment to the customer reinforced 
the power of our value proposition. 

2023 truly pressure tested our strategy. 

Execution Driven Performance

I am incredibly proud of the team’s 
determination to help our customers 
navigate 2023’s unique environment. 
Their strong execution delivered 

$2.0 billion of non-GAAP operating 
income — both at levels comparable 
to 2022. Strong execution combined 

GAAP net income per diluted share 
of $9.88, 1 percent higher than 2022, 

of $1.4 billion. Results enabled by 
the team’s success pivoting to meet 
customer priorities with high-value, 

mitigated the impact of hardware 
deprioritization on our topline sales, 
which at $21 billion were 10 percent 
lower than 2022. Success made 
possible by the strategic investments 
we have made in high-relevance and 
high-growth capabilities. 

2023 results reinforce the enduring, 

to customers— regardless of how 
technology is consumed. That is the 
power of our customer centric strategy. 

Full Solutions and 
Full Stack

As a trusted advisor, we help 
customers navigate and 
succeed in an ever-changing 
world by providing them 
the technology advice and 
solutions they need – when, 
where and how they need them.

MULTI-CLOUD

SERVICES

SOFTWARE

HARDWARE

“2023 results reinforce the 

consumed. That is the 
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Proven Track Record of Execution to Accelerate Capabilities

..............

2021
Acquires

Amplified IT, 
Focal Point and 
Sirius Computer 

Solutions

PRODUCTS                                                                                    INTEGRATED TECHNOLOGY SERVICES AND SOLUTIONS

1984
CDW founded

by Michael
Krasny

1995
CDW launches

CDW.com

1998
CDW•G

founded

2003
Purchases Micro  
Warehouse assets
Micro Warehouse 
Canada becomes 

CDW Canada

2005
Opens Western 

Distribution 
Center

Launches CDW
Healthcare

2006
Acquires  Berbee  

Information
Networks

2007
Launches
Nonprofit

2008
Launches
Financial
Services

2015
Acquires

UK-based
Kelway

2017
Launches 

CDW
Small  

Business

2019
Acquires 

Scalar
Decisions 
and Aptris

2020
Acquires 
IGNW,  

Aeritae and 
Southern
Dakota 

Solutions
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2023
Acquires Locus

Recruiting
and Enquizit
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Customer Centric Strategy

Customers are at the center of 
everything we do. Customers at 
the center— with coworkers and 
partners by our sides. This powerful 
commitment grounds our growth 
strategy. A strategy designed to 
maximize our relevance and key 

marketplace and fortify our leading 
position as vendor partner of choice 
and trusted advisor to our customers. 
To continuously elevate our value by 

drivers and each customer’s unique 
mission and strategy. And by bringing 
thought leadership with a strong, 
unbiased point of view. Achieving this 

change demands we anticipate and 
respond. It demands we continuously 
invest to help customers adopt exciting 
new technologies as they come to 
market— like automation, hybrid 

Intelligence. And adopt them securely. 

To meet the accelerated pace of 

concentrated our strategic investments 
on key high-relevance, high-growth 
areas like Cloud migration and 
optimization, cybersecurity and cloud-

and resources. Given its vital role 
underpinning today’s interconnected 
solutions, we embedded services 

throughout our entire portfolio and 
expanded our footprint across the US, 
UK, and Canada. Focused, purposeful 
investments. Investments made to place 
us at the front of the value chain. Today 
we advise, design, procure, integrate 
and manage technology solutions. 

Our strategic investments have  
delivered more value to our customers 
through enhanced outcomes and more 
value to CDW through exceptional 

that includes a 30 percent compound 
average annual growth rate for our 
Cloud practice since 2018, the doubling 
of our security business since 2020 and 
more than $1 billion in Professional and 
Managed services revenues in 2023. 
Performance that also includes eight 
percent of 2023’s revenues derived from 
Services— more than twice 2018’s level. 
Achievements that have contributed 
to our double-digit compound annual 

 
both

driven by our customer-centric strategy. 
A strategy that has elevated our 
relevance and the value we deliver to 
customers to their highest levels ever. 

Customer
Value

An Advantaged Business Model

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 IT lifecycle

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

 VALUE TO VENDOR PARTNERS 

• Access to more than 250,000 customers

• Large and established customer channels

• Strong distribution and 
 implementation capabilities

• Customer relationships driving insight 
 into technology roadmaps
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Christine A. Leahy

April 10, 2024

Christine A. Leahy

Delivering Value to All Stakeholders

Customer centricity IS our DNA. It 
is brought to life by our coworkers 
who are, quite simply, unstoppable. 
Coworkers who are committed to 
putting the customer at the center 
of everything we do. Coworkers 
who are a key reason why we are 
successful in delivering exceptional 

Performance that fuels the value we 
deliver to all our stakeholders. 

For our stockholders, exceptional 

dividend and return of more than 
$6.3 billion to stockholders through 
dividends and share repurchases 
since our 2013 IPO. Two priorities that 
continue to be an important part of  
our capital allocation strategy. In 
November 2023, we increased our 
dividend by 5 percent. In February  
2024, our Board authorized another  
$750 million in share repurchases. 

Financial performance has also fueled 
our ability to be the best place for the 
best people. Where every coworker 
belongs and is connected, supported, 
and empowered. Where coworkers can 
give back to their communities and are 
inspired to impact how technology is 
changing the world. A great example 
of how coworkers are bringing their 
inspiration to life is the work underway 
to help close the digital divide through 
access to technology. You can learn 
about this and the many other ways 

our 2023 “Making Amazing Happen” 
Environmental, Social and Governance 
report at www.CDW.com/esg.

Looking to the Future

As we move into 2024, IT market 
conditions remain complex. Geopolitical 
tensions continue to grow and 
macroeconomic conditions remain 
unsettled. While we do not know what 
the market will ultimately look like in 
2024, there are two things we know  
for sure— technology will continue  
to be a critical driver of outcomes and 
CDW will be there for our customers 
wherever their priorities lie. 

Our role as a trusted advisor is more 
vital than ever. Customers face an 
extraordinary array of challenges and 
opportunities. Challenges that include 
ever-expanding data, talent shortages, 
cybersecurity threats, managing 
hardware obsolescence and executing 
plans that were put on hold. Exciting 
opportunities that include the use 
of digital transformation to bring the 
ultimate in high-touch experiences and 
maximizing the value of generative AI. 

The pace and proliferation of 
technology change is accelerating at 
an unprecedented rate. Technology is 
more complex and more interconnected 
with levels of choice and complexity 
not seen before. And that is where 
our value proposition really shines. 
We help our customers cut through 
complexity to maximize their return on 
technology investments. Technology 
investments like generative AI where 
we help customers identify the best 
use cases, evaluate options and build 
real solutions that drive real outcomes. 
Despite the challenging realities 
the world faces today, technology is 
changing our world in amazing ways. 
As we have in the past, we will make the 

investments necessary to be there for 
our customers — today and tomorrow. 
With steadfast execution of our 
customer centric strategy, we are more 
important than ever to our customers 
as we help them harness the power of 
technology to make amazing happen. 

In Appreciation

Thank you to our more than 250,000 
customers around the world for the  

every day. You are why we exist. Thank 
you to the more than 1,000 world-class 
technology companies we work with  
for your partnership. Thank you to our 
more than 15,000 coworkers around the 
world for your incredible commitment. 
Thank you for your tireless work to 
ensure our customers remain at the 
center of everything we do, regardless  
of where their priorities lie. You are  
truly our “superpower.”

 
 

   make amazing happen.



GOVERNANCE AND LEADERSHIP

Virginia C. Addicott 
Retired President and 

 
FedEx Custom Critical

James A. Bell 
Retired Executive Vice President, 
Corporate President and Chief  

 
The Boeing Company

Lynda M. Clarizio 
Co-Founding Partner, Brilliant Friends 
Investing and Former Executive Vice 
President, Strategic Initiatives,  
The Nielsen Company

Anthony R. Foxx 
Former U.S. Secretary  
of Transportation

Kelly J. Grier 
Retired U.S. Chair and  
Managing Partner (CEO),  
Ernst & Young LLP (EY)

Marc E. Jones 
Chairman, President and  

 
Aeris Communications

Christine A. Leahy 
Chair, President & Chief  

 
CDW Corporation

Sanjay Mehrotra 
 

Micron Technology, Inc.

David W. Nelms  
Lead Independent Director of  
the Board; Retired Chairman   

 
Discover Financial Services, Inc.

Joseph R. Swedish 
Retired Chairman, President  

 
Anthem, Inc.

Donna F. Zarcone 
Retired President and 

 
The Economic Club of Chicago

Christine A. Leahy 
Chair, President and  

Sona Chawla 

Mark C. Chong 
Senior Vice President, Product &  
Partner Management

Elizabeth H. Connelly 
Senior Vice President, Vertical Markets

Christina M. Corley 
Chief Commercial and  

Michael S. Drory 
Senior Vice President, Strategy  
and Corporate Development

Andrew J. Eccles 
Senior Vice President, Digital Velocity

Robert F. Kirby 
Senior Vice President, Public Sales

Frederick J. Kulevich 
Senior Vice President, General  
Counsel and Corporate Secretary

Peter R. Locy 
Vice President, Controller and  

Albert J. Miralles 
Senior Vice President and 

Aletha C. Noonan  
Senior Vice President,  
Commercial Sales

Steven J. O’Brien  
Vice President, Investor Relations

Anand J. Rao 
Senior Vice President, Chief  

Sanjay Sood 
Senior Vice President and  
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COMPANY INFORMATION

Principal Location
CDW Corporation
200 N. Milwaukee Avenue
Vernon Hills, Illinois 60061

Auditors

Common Stock Listing

Transfer Agent, Registrar and  
Dividend Disbursing Agent

Investor Relations Contact
 

Vice President, Investor Relations

 
 

 

Media Relations Contact
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