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2025 2,971 386 265 9.71 322 893 376

2024 2,941 383 257 9.10 328 883 368

2023 2,779 369 244 8.61 386 877 337

2022 2,670 345 223 7.74 230 870 327

2021 1,969 188 119 4.01 333 868 218

2020 1,653 162 97 3.27 232 570 156
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To Our Stockholders, 
In response to ongoing housing affordability 

challenges and declining U.S. consumer 

sentiment, our core new residential 

installation business faced muted demand 

growth throughout 2025. However, end 

market diversification worked in our favor as 

fundamentals were more supportive in our 

commercial installation business with sales in 

our heavy commercial business leading the 

growth. Although commercial sales strength 

was encouraging, we recognized the persistent 

headwinds in our largest end markets and took 

decisive action to optimize labor productivity 

and enhance accessory procurement 

economics, which improved profit margins. 

Additionally, we shared expertise across 

markets to further elevate service quality and 

win business. We empowered managers to 

explore opportunities in new products and end 

markets as well. The resilience of our business 

and our employees was on full display in 2025, 

and we are proud not only of the results but 

also of the way we do business.

When confronted with macroeconomic 

challenges, our response was to pursue new 

paths for growth, which included diversifying 

service offerings and venturing into adjacent 

markets where our expertise could add value. In 

Minnesota, we secured attractive jobs installing 

complementary products, which thrived in new 

residential markets, offsetting softer insulation 

demand. A north Florida branch deepened its 

collaboration with CQ Insulation, another IBP 

branch and multi-family project specialist, to 

expand beyond its typical operating radius and 

capture additional share of profitable garage 

door installation work. These initiatives not 

only diversified our revenue streams but also 

strengthened our reputation and competitive 

positioning in newer markets.

Partnership, support, and sharing resources 

have proven to yield positive results at IBP. We 

believe our business works best when these 

values are combined with manager autonomy 

and an entrepreneurial spirit. From our incentive 

compensation structure, financial wellness 

programs, and the general support we offer 

over 250 IBP branches, we believe everyone 

is aligned for success and set up for economic, 

professional, and personal growth. We are 

excited for what is to come with employee 

growth and development in 2026 and beyond.

Record Sales & Profitability 
Continues Driving Strong  
Cash Flow from Operations

In 2025, we reached another top-line milestone, 

generating record net revenue of $3.0 billion 

up 1% from 2024 while our team worked 

diligently to sustain profit margins, achieving 

record net income of $265 million, or $9.71 

per diluted share. Driven by record profitability 

and improved working capital management, 

we generated cash flow from operations of 

$371 million, up 9% from 2024. We allocated 

over 80% of cash flow from operations and 

all our free cash flow toward share buybacks, 

accretive acquisitions, and dividends.

Applying Discipline and Flexibility 
to Capital Allocation with Increasing 
Shareholder Value as Priority #1

During another year of diligent acquisition 

evaluations, emphasizing returns on invested 

capital and cultural compatibility, we acquired 11 

businesses (including bolt-ons) for approximately 

$60 million. These acquisitions are a key part 

of our long-term growth plan, positioning the 

company to better serve our customers, fill 

geographic opportunities, and diversify our 

revenue to help steady sales and earnings 

fluctuations throughout industry cycles. 

Although acquisitions remain our top priority 

with respect to capital allocation, a large portion 

of our free cash in 2025 was directed toward 

repurchasing approximately 850,000 shares for 

$173 million, which accounted for more than 3% 

of our diluted shares outstanding. We also paid 

approximately $88 million in cash dividends, 

up $3 million from last year as we raised our 

quarterly dividend 6% to $0.37 per share and 

our annual variable dividend 6% to $1.70 per 

share. These actions reflect our commitment 

to returning excess cash to shareholders while 

exhibiting flexibility to allocate in ways that are 

consistent with what we believe are the best 

prevailing opportunities for our shareholders.

Given the asset-light nature of our core 

installation services and modest overall capital 

expenditure requirements across our business 

(2-3% of sales), we believe the company 

remains well positioned to sustain positive free 

cash flow, supporting our capacity to finance 

acquisitions and return capital to shareholders. 

Looking ahead, we aim to maintain our 

disciplined approach to capital allocation while 

exploring new paths for growth and increasing 

value for our shareholders.

Committed to Progress with ESG
I am proud to share we published our fifth 

annual Environmental, Social & Governance 

(“ESG”) report in October 2025 [access 

report here]. Our ESG journey is still in its 

early stages, and we are deepening our 

commitment to address climate change by 

advancing our enterprise risk management 

framework and expanding our focus  

beyond carbon. Although many issues within 

the broader topic of ESG are urgent, we 

understand that the best solutions rarely come 

fast or easily, so we are making a consistent 

effort toward reaching our long-term goals.

Resilient Business Model,  
Finding Paths for Growth 

We believe we operate a fundamentally 

attractive business. At the core, long-term 

demand for our installation services remains 

favorable, driven by a shortage of residential 

housing in the U.S. Relationships with both our 

customers and suppliers are long-standing. 

Still, even with a favorable business model, 

2025 was a testament that when near-term 

industry fundamentals are challenging, it is our 

employees, and the business decisions they 

make, and the effort they put forth, that drives 

growth and outperformance in the marketplace. 

As a company, we want to acknowledge and 

reward that effort with financial incentives, 

useful and practical employee programs, and 

by operating in a way that engenders pride and 

shows we truly care about relationships with our 

employees, customers, suppliers, communities, 

and the environment.

On behalf of everyone at IBP, we also want to 

acknowledge and thank you, our shareholders, 

for your investment in us. As always, we are 

grateful to have your trust and support this year 

and for many years to come.

Sincerely,

Jeffrey W. Edwards 
Chairman, President, and CEO
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We are one of the largest 
new residential insulation 
installers in the United 
States based on our internal 
estimates. Insulation installation 
comprised approximately 
58% of our net revenue. We 
handle every stage of the 
installation process, including 
material procurement, project 
scheduling and logistics, multi-
phase professional installation, 
and quality inspection.

We offer a wide range 
of insulation materials 
consisting of:

Fiberglass and 
Cellulose Insulation
Fiberglass insulation is made of 
fibrous glass that is held together by 
a thermoset resin creating insulating 
air pockets. It is typically comprised of 
an average of 50% recycled material, 
with some products containing up to 
80% recycled material. It is primarily 
available in two forms: batts (also 
referred to as blankets) and loosefill 
(also referred to as blown in). Fiberglass 
is the most widely used residential 
insulation material in the United States. 
Cellulose insulation is made primarily 
of waste paper and cardboard and has 
a composition of at least 75% recycled 
content. Cellulose is only available 
in loosefill form and is blown into the 
structure with specialized equipment. 
Fiberglass and cellulose insulation 
accounted for approximately 83% of 
our insulation installation sales.

Spray Foam 
Insulation
Spray foam insulation, which is 
generally a polyurethane foam, is 
applied at a job site by mixing two 
chemical components together in 
specialized application equipment. 
While typically having the highest 
insulating value per inch and sealing 
effectiveness of all insulation 
materials that we offer, spray foam 
is also typically the most expensive 
on an installed basis. Spray foam 
insulation accounted 
for approximately 17% of our 
installation insulation sales.

Insulation
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Note: All references to product revenue percentages 
are for the twelve months ended December 31, 2025. 
All product percentages except “Other” fall within the 
Installation operating segment. See below and following 
page for product details.
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job done ...



... in more ways  
 than one.

Some of our locations install 
waterproofing, caulking, and moisture 
protection systems for commercial and 
industrial construction projects. We 
offer a variety of waterproofing options, 
including, but not limited to, sheet and 
hot applied waterproofing membranes, 
deck coating systems, bentonite 
systems, and air & vapor systems.

Waterproofing

Some of our locations install a wide 
range of rain gutters, which direct 
water from a home’s roof away from 
the structure and foundation. Rain 
gutters are typically constructed from 
aluminum or copper and are available 
in a wide variety of colors, shapes, 
and widths. They are generally 
assembled on the job site using 
specialized equipment.

Rain Gutters

Some of our locations install other 
complementary building products, 
none of which is an individually 
significant percentage of net revenue.

Other Building 
Products

Some of our locations install different 
types of window blinds, including 
cordless blinds, shades, and shutters.

Window Blinds

Some of our locations install and 
service garage doors and openers for 
new residential construction builders, 
homeowners, and commercial customers. 
We offer a variety of options from some 
of the best-known garage door brands. 
We offer steel, aluminum, wood, and vinyl 
garage doors as well as opener systems. 
Unlike the other products we install, the 
garage door business has an ongoing 
aftermarket service component, which 
represented almost one-third of the net 
revenue resulting from garage doors.

Garage Doors

Some of our locations install fire-stopping 
systems, including fire-rated joint 
assemblies, perimeter fire containment, 
and smoke and fire containment systems.
Fire-stopping is a passive fire protection
approach that relies on compartmentalization 
of various building components, including 
fire-rated walls, joints, and floors.

Fire-Stopping 
& Fireproofing
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Reflects the operations of our two 
remaining operating segments, 
Distribution and Manufacturing.

OtherShower Doors, Closet 
Shelving, and Mirrors

Some of our locations install a variety 
of shower enclosures, ranging from 
basic sliding door designs to complex 
custom designs. We have the ability 
to meet our customers’ diverse needs 
by customizing shower enclosures 
by size and style according to their 
specifications, including framing, 
hardware, and glass options.



 ESG at IBP
Our dedication to responsible 
sustainability practices and 
being a good corporate 
citizen, neighbor, and 
employer is grounded in our 
unwavering commitment to 
doing the right thing every 
chance we can.

Energy Efficiency
Our customers are creating homes, keeping 

their families safe and warm while saving 

energy, in the houses we build with them. 

We provide an energy solution that can help 

reduce a home’s emissions, save money, and 

provide homeowners with a comfortable home.

Management Oversight
Our senior management members work 

closely with the Board of Directors (“Board”) 

to identify and address climate-related risks 

and opportunities. The Chief Administrative 

and Sustainability Officer reports directly 

to our CEO and works closely with the 

Nominating and Governance Committee 

(“Governance Committee”) and the full Board 

on climate and other ESG matters.

Responsible Materials
The most common type of insulation we 

install — over 80% of our insulation sales — is 

fiberglass, which is comprised of an average 

of 50–80% recycled material. We also install 

cellulose insulation, which is comprised of at 

least 75% recycled waste paper and cardboard.

Board of Directors
Our Board plays an active role in overseeing 

the risks and opportunities presented to 

our Company by climate change. At least 

twice per year, the Board hears a report from 

its Chief Administrative and Sustainability 

Officer on our progress in reaching its 

climate-related targets and goals. Because 

energy efficiency is central to our mission, 

climaterelated issues have driven, and 

continue to drive, our business strategy.

The Governance Committee of the Board is 

responsible for the oversight of ESG matters, 

including climate matters.

Reducing Our Carbon Footprint
As a national corporation, there is always 

work to be done in reducing our carbon 

footprint. Our insulation products directly 

reduce carbon emissions through energy 

efficiency. We are committed to impactful 

environmental and sustainability initiatives, 

as discussed in more specific detail under 

IBP Environmental Targets.

IBP Environmental TargetsCommitment to Sustainability

50%
Reduce by 50% Mobile 
Combustion Emissions
From 2020 baseline, measured 

as CO2e metric ton emissions 

per average vehicle, by 2030

Reduce by 50% the HFC 
Blowing Agent Used

From 2020 baseline, measured 

as CO2e metric tons per $1 million 

of revenue, as states adopt HFP 

alternative, by 2030

50%

50%
Reduce by 50% Our Carbon-
Producing Electricity Usage

From 2020 baseline measured 

as kwh/average square foot, 

by 2030

Employee Demographics*

50% Hispanic or Latino 43% White

5% Black or African American

3% Other

4     Installed Building Products

* Workforce data as of February, 2026
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Margot L. Carter 
President and Founder, 

Living Mountain Capital L.L.C.

Jeffrey W. Edwards 
Chairman, President, and  

Chief Executive Officer,  

Installed Building Products, Inc.

Lawrence A. Hilsheimer 
Executive Vice President  

and Chief Financial Officer,  

Greif, Inc.

Janet E. Jackson 
President and Chief Executive Officer 

(Retired 2017),  

United Way of Central Ohio

David R. Meuse 
Senior Advisor,  

Stonehenge Partners, Inc.

Michael T. Miller 
Executive Vice President and  

Chief Financial Officer,  

Installed Building Products, Inc.

Marchelle E. Moore 

Senior Vice President and  

Chief Inclusion and Belonging Officer,  

Encova Mutual Insurance Group

Robert H. Schottenstein 

Chairman, President,  

and Chief Executive Officer,  

M/I Homes, Inc.

Michael H. Thomas 

Partner (Retired 2014),  

Stonehenge Partners, Inc.

Board of Directors

Jeffrey W. Edwards 
Chairman, President, and  

Chief Executive Officer

Brad A. Wheeler 
Chief Operating Officer

Todd R. Fry 
Chief Accounting Officer  

and Treasurer

W. Jeffrey Hire 
President, External Affairs

Michael T. Miller 
Executive Vice President  

and Chief Financial Officer

Jason R. Niswonger 
Chief Administrative and  

Sustainability Officer

Executive Officers

INVESTOR INFORMATION

This document contains forward-looking statements within the meaning of the federal securities laws, 

including with respect to the housing market and the commercial market, our ESG initiatives and long-

term environmental targets, our financial and business model, the demand for our services and product 

offerings, expansion of our national footprint and end markets, diversification of our products, our ability to 

grow and strengthen our market position, our ability to pursue and integrate value-enhancing acquisitions, 

our ability to improve sales and profitability, and expectations for demand for our services and our 

earnings. Forward-looking statements may generally be identified by the use of words such as “anticipate,” 

“believe,” “expect,” “intends,” “plan,” and “will” or, in each case, their negative, or other variations or 

comparable terminology. These forward-looking statements include all matters that are not historical facts. 

By their nature, forward-looking statements involve risks and uncertainties because they relate to events 

and depend on circumstances that may or may not occur in the future. Any forward-looking statements 

that we make herein and in any future reports and statements are not guarantees of future performance, 

and actual results may differ materially from those expressed in or suggested by such forward-looking 

statements as a result of various factors, including, without limitation; general economic and industry 

conditions; increases in mortgage interest rates and rising home prices; inflation and interest rates; the 

material price and supply environment; increased tariffs; the timing of increases in our selling prices; and 

the factors discussed in the “Risk Factors” section of the Company’s Annual Report on Form 10-K for the 

year ended December 31, 2025, as the same may be updated from time to time in our subsequent filings 

with the Securities and Exchange Commission. Any forward-looking statement made by the Company in 

this Annual Report speaks only as of the date hereof. New risks and uncertainties arise from time to time, 

and it is impossible for the Company to predict these events or how they may affect it. The Company has 

no obligation, and does not intend, to update any forward-looking statements after the date hereof, except 

as required by federal securities laws.

Stock Information
Ticker Symbol: IBP

Exchange: NYSE

Independent Registered  
Public Accounting Firm
Deloitte & Touche LLP 

Columbus, Ohio

Transfer Agent
Computershare 
P.O. Box 43006 

Providence, RI 02940-3006

Shareholder Services Numbers 
Toll +1 (781) 575-3100 

Toll Free (800) 736-3001

http://www.computershare.com/

investor

Annual Meeting  
of Stockholders
May 19, 2026, at 10:00 a.m. EST 

https://meetnow.global/MQFXVJC

Additional Information
Additional information about 

the Company and copies of this 

Annual Report, along with our 

periodic filings with the Securities 

and Exchange Commission, 

are available on our website at 

installedbuildingproducts.com. 

Printed copies are also available 

upon request, free of charge,  

by contacting:

Investor Relations 
Installed Building Products, Inc. 

495 South High Street, Suite 50 

Columbus, Ohio 43215 

614-221-9944
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