
Following a challenging year, 2025 brought some strong fourth quarter results and positive business momentum across our Company. Effective execution 
in our Cloud business, along with robust growth in our Core Services business driven by recent acquisitions, resulted in record gross profit, gross margin, 
and gross adjusted earnings from operations margin. We achieved growth in adjusted earnings from operations across all geographies and delivered 11% 
growth in adjusted diluted earnings per share. Our fourth quarter and full year results* include:

Fourth Quarter 2025:
 • Record gross profit $478.4 million.
 • Record gross margin of 23.4%.
Full Year 2025 
 • Net sales of $8.2 billion, a decrease of 5% year over year. 
 • Gross profit of approximately $1.8 billion, relatively flat year over year.
 • Gross margin of 21.4%, reflecting expansion of 110 basis points compared to 2024. 

These results reflect the discipline, dedication, and talent of the Insight team and speak to the durability of our operating model across market conditions. 

Our strategy
Our strategic priorities sharpened this year to reflect where Insight is heading. We call it the Insight Way, and four objectives guide everything we do:

ALWAYS put clients first: Earn the right to be essential.
Our clients trust us to understand their business and deliver outcomes that matter. In 2025, we deepened that commitment:
 • We launched Prism, our AI transformation platform, helping clients identify and prioritize the use cases that will drive real results for their business.
 • We helped GTT communications deploy one of the industry’s first AI factories, built on Dell PowerEdge servers with NVIDIA accelerated computing.
 • We became the first Solutions Integrator to deploy a Cisco Secure AI Pod with NVIDIA at our headquarters in Chandler, Arizona.
 • Our client Net Promoter Score of 65  continues to reflect strong client loyalty, and we’re using the feedback behind the score to sharpen how we   
  deliver for clients in 2026.

Empower teammates.
Our teammates are our biggest differentiator. We backed that belief with real results:

 • We launched the AI Flight Academy, a structured five-level training program designed to build AI fluency across the entire company. The program   
  combines self-paced learning, hands-on tool usage, and practical challenges that move teammates from foundational skills to building AI agents   
  for their teams. 
 • We were recognized as a Great Place to Work in 14 countries.
 • Insight earned recognition on Fortune’s 100 Best Companies to Work for list in Southeast Asia, Great Place to Work UK’s Best Workplaces and Best   
  Workplaces for Women lists, and Great Place to Work Australia’s Best Workplaces in Technology list.
 • We earned a perfect score on the Disability Equality Index for disability inclusion.

Deliver impact with excellence.
We measure ourselves by the outcomes we deliver to clients and shareholders. In 2025, we made two strategic acquisitions to strengthen our capabilities.

 • We acquired Inspire11, a Chicago-based AI and business transformation consultancy with approximately 400 professionals and more than 30   
  enterprise-grade AI accelerators. Inspire11 strengthens our ability to help clients turn AI investments into measurable business outcomes.
 • We acquired Sekuro, an Australian cybersecurity firm with more than 200 security professionals, expanding our cybersecurity and digital resiliency   
  capabilities across APAC.
 • We have filed more than 200 patent applications globally, with more than 70 patents issued to date across AI, machine learning, and related 
  technologies. 
 • Insight earned multiple partner accolades, including three Cisco Partner of the Year awards, Google Cloud Workspace Partner of the Year, Intel U.S.   
  Data Center Growth Partner of the Year, and HPE Financial Services Partner of the Year. 
 • We were recognized across six industry evaluations from Gartner and IDC, including as an Emerging Leader in Gartner’s Innovation Guide for 
  Generative AI Consulting and Implementation Services and a Major Player in two IDC MarketScapes.

Drive profitable growth.
Empowered teammates with a relentless focus on real results will yield growth, but we must stay focused and disciplined to outgrow the market.

 • Full-year net revenue was $8.2 billion. Despite a 5% decline driven by macro headwinds and partner program changes, gross profit held flat and   
  gross margin expanded for the fourth consecutive year. 
 • Cloud gross profit grew 2% to $495 million for the full year, with Q4 cloud gross profit up 11%. 
 • Our APAC business delivered strong results following the Sekuro acquisition. Gross profit in the region grew 22% in Q4 and 1% for the full year.

Our ambition has not changed. We want to be the leading AI Solutions Integrator globally, helping clients put together the right combination of hardware, 
software, and services to solve their hardest problems and deliver the outcomes that make them successful. As previously announced, I intend to retire as 
President and Chief Executive Officer and from my position as a member of our Board of Directors. I’m pleased that Jack Azagury, who brings nearly three 
decades of global consulting and technology leadership at Accenture, will succeed me as President and CEO effective April 13, 2026. It has been an honor 
to serve as President and Chief Executive Officer of Insight Enterprises. 

I am grateful for the confidence our shareholders, clients, partners, and teammates have placed in this Company, and I remain confident in Insight’s future. 

Sincerely,

Joyce Mullen
President and Chief Executive Officer,
Insight Enterprises, Inc.

*See Appendix A for a reconciliation of each non-GAAP Adjusted financial measure to the most directly comparable GAAP measure and a discussion of why we believe these non-GAAP measures are useful.
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Financial Measures
The non-GAAP financial measures (referred to 
as Adjusted EFO, Adjusted Diluted EPS and 
Adjusted EBITDA) exclude the items noted for 
each in the tables. Other consists of certain 
executive recruitment and hiring related 
expenses, transformation costs and data 
center service outage related expenses, net of 
recoveries, as applicable. The Company 
excludes these items when internally 
evaluating its results of operations. These 
non-GAAP measures are used by management 
to evaluate financial performance against 
budgeted amounts, to calculate incentive 
compensation, to assist in forecasting future 
performance and to compare the Company’s 
results to those of the Company’s competitors. 
The Company believes that these non-GAAP 
financial measures are useful to investors 
because they allow for greater transparency, 
facilitate comparisons to prior periods and 
the Company’s competitors’ results, and assist 
in forecasting performance for future periods. 
These non-GAAP financial measures are not 
prepared in accordance with GAAP and may 
be different from non-GAAP financial measures 
presented by other companies. Non-GAAP 
financial measures should not be considered 
as a substitute for, or superior to, measures of 
financial performance prepared in 
accordance with GAAP.

$ in Millions

Reconciliations Tables: (U.S. Dollar in $000s, except per share data) 2025 2020
Adjusted Consolidated Earnings from Operations:
GAAP consolidated EFO  $334,923  $271,575
Amortization of intangible assets 76,768 37,535
Change in fair value of earnout liabilities 25,303 –
Transformation costs 13,083 –
Impairment loss on a long lived real estate asset held for sale 12,588 –
Severance and restructuring expenses, net 37,131 12,394
Acquisition and integration related expenses 3,567 2,208
Other 625 (1,324)
Adjusted non-GAAP consolidated EFO  $503,988  $322,388

Adjusted Diluted Earnings Per Share:
GAAP diluted EPS $4.86  $4.87
Amortization of intangible assets 2.37 1.06
Amortization of debt issuance costs – 0.33
Change in fair value of earnout liabilities 0.78 –
Net loss on revaluation of warrant settlement liabilities 0.78 –
Transformation costs 0.40 –
Impairment loss on a long lived real estate asset held for sale 0.39 –
Severance and restructuring expenses, net 1.15 –
Acquisition and integration related expenses 0.11 –
Other 0.02 0.37
Income taxes on non-GAAP adjustments (1.12) (0.44)
Impact of benefit from note hedge 0.13
Adjusted non-GAAP diluted EPS  $9.87  $6.19

Adjusted EBITDA:
GAAP consolidated net earnings  $157,347  $172,640
Interest expense 93,125 41,913
Income tax expense 68,472 55,812
Depreciation and amortization of property and equipment 29,552 28,025
Amortization of intangible assets 76,768 37,535
Change in fair value of earnout liabilities 25,303 –
Net loss on revaluation of warrant settlement liabilities 25,069 –
Transformation costs 13,083 –
Impairment loss on a long lived real estate asset held for sale 12,588 –
Severance and restructuring expenses, net 37,131 –
Acquisition and integration related expenses 3,567 –
Other 625 13,278
Adjusted non-GAAP EBITDA  $542,630  $349,203
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Following a challenging year, 2025 brought some strong fourth quarter results and positive business momentum across our Company. Effective execution 
in our Cloud business, along with robust growth in our Core Services business driven by recent acquisitions, resulted in record gross profit, gross margin, 
and gross adjusted earnings from operations margin. We achieved growth in adjusted earnings from operations across all geographies and delivered 11% 
growth in adjusted diluted earnings per share. Our fourth quarter and full year results* include:

Fourth Quarter 2025:
 • Record gross profit $478.4 million.
 • Record gross margin of 23.4%.
Full Year 2025 
 • Net sales of $8.2 billion, a decrease of 5% year over year. 
 • Gross profit of approximately $1.8 billion, relatively flat year over year.
 • Gross margin of 21.4%, reflecting expansion of 110 basis points compared to 2024. 

These results reflect the discipline, dedication, and talent of the Insight team and speak to the durability of our operating model across market conditions. 

Our strategy
Our strategic priorities sharpened this year to reflect where Insight is heading. We call it the Insight Way, and four objectives guide everything we do:

ALWAYS put clients first: Earn the right to be essential.
Our clients trust us to understand their business and deliver outcomes that matter. In 2025, we deepened that commitment:
 • We launched Prism, our AI transformation platform, helping clients identify and prioritize the use cases that will drive real results for their business.
 • We helped GTT communications deploy one of the industry’s first AI factories, built on Dell PowerEdge servers with NVIDIA accelerated computing.
 • We became the first Solutions Integrator to deploy a Cisco Secure AI Pod with NVIDIA at our headquarters in Chandler, Arizona.
 • Our client Net Promoter Score of 65  continues to reflect strong client loyalty, and we’re using the feedback behind the score to sharpen how we   
  deliver for clients in 2026.

Empower teammates.
Our teammates are our biggest differentiator. We backed that belief with real results:

 • We launched the AI Flight Academy, a structured five-level training program designed to build AI fluency across the entire company. The program   
  combines self-paced learning, hands-on tool usage, and practical challenges that move teammates from foundational skills to building AI agents   
  for their teams. 
 • We were recognized as a Great Place to Work in 14 countries.
 • Insight earned recognition on Fortune’s 100 Best Companies to Work for list in Southeast Asia, Great Place to Work UK’s Best Workplaces and Best   
  Workplaces for Women lists, and Great Place to Work Australia’s Best Workplaces in Technology list.
 • We earned a perfect score on the Disability Equality Index for disability inclusion.

Deliver impact with excellence.
We measure ourselves by the outcomes we deliver to clients and shareholders. In 2025, we made two strategic acquisitions to strengthen our capabilities.

 • We acquired Inspire11, a Chicago-based AI and business transformation consultancy with approximately 400 professionals and more than 30   
  enterprise-grade AI accelerators. Inspire11 strengthens our ability to help clients turn AI investments into measurable business outcomes.
 • We acquired Sekuro, an Australian cybersecurity firm with more than 200 security professionals, expanding our cybersecurity and digital resiliency   
  capabilities across APAC.
 • We have filed more than 200 patent applications globally, with more than 70 patents issued to date across AI, machine learning, and related 
  technologies. 
 • Insight earned multiple partner accolades, including three Cisco Partner of the Year awards, Google Cloud Workspace Partner of the Year, Intel U.S.   
  Data Center Growth Partner of the Year, and HPE Financial Services Partner of the Year. 
 • We were recognized across six industry evaluations from Gartner and IDC, including as an Emerging Leader in Gartner’s Innovation Guide for 
  Generative AI Consulting and Implementation Services and a Major Player in two IDC MarketScapes.

Drive profitable growth.
Empowered teammates with a relentless focus on real results will yield growth, but we must stay focused and disciplined to outgrow the market.

 • Full-year net revenue was $8.2 billion. Despite a 5% decline driven by macro headwinds and partner program changes, gross profit held flat and   
  gross margin expanded for the fourth consecutive year. 
 • Cloud gross profit grew 2% to $495 million for the full year, with Q4 cloud gross profit up 11%. 
 • Our APAC business delivered strong results following the Sekuro acquisition. Gross profit in the region grew 22% in Q4 and 1% for the full year.

Our ambition has not changed. We want to be the leading AI Solutions Integrator globally, helping clients put together the right combination of hardware, 
software, and services to solve their hardest problems and deliver the outcomes that make them successful. As previously announced, I intend to retire as 
President and Chief Executive Officer and from my position as a member of our Board of Directors. I’m pleased that Jack Azagury, who brings nearly three 
decades of global consulting and technology leadership at Accenture, will succeed me as President and CEO effective April 13, 2026. It has been an honor 
to serve as President and Chief Executive Officer of Insight Enterprises. 

I am grateful for the confidence our shareholders, clients, partners, and teammates have placed in this Company, and I remain confident in Insight’s future. 

Sincerely,

Joyce Mullen
President and Chief Executive Officer,
Insight Enterprises, Inc.

*See Appendix A for a reconciliation of each non-GAAP Adjusted financial measure to the most directly comparable GAAP measure and a discussion of why we believe these non-GAAP measures are useful.
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