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WE MAKE TECHNOLOGY WORK SO PEOPLE CAN

DO GREAT THINGS



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.

RECORD FINANCIAL PERFORMANCE

* 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.

1 IDC Worldwide Black Book, 12/31/22         

  2017 2018 2019 2020 2021 2022

Net Sales ($B)

Net Sales Compound Annual 

Growth Rate (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  

$606

$794

U.S. IT Spending Growth1               
CDW Net Sales Compound Annual Growth Rate

2006-2022          2009-2022

6.0%

6.5%

8.1%

9.7%

$523

$643

$902

$6.10

$737

$954

$6.59

$789

21%

5-Year CAGR 

10%

5-Year CAGR 

Corporate  
(>250 employees)

Small Business  
(<250 employees)

Government  
(Federal, State and Local)

Education  
(K-12, Higher Ed)

Healthcare 

Other  
(Canada, UK)
 

2022 Net Sales – $23.7 B

$16.2
$14.8

$18.0

$18.5 $20.8

$23.7

Balanced Performance: 
All Six Customer 
Sales Channels 
over $1.9 Billion 
in Net Sales

320 bps

210 bps

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

GAAP operating income ($MM)  

NGOI Margin* (%)

NGOI Compound Annual Growth Rate

13%

5-Year CAGR 

$2,051

  2017 2018 2019 2020 2021 2022

  2017 2018 201 9 2020 2021 2022

$7.97

$989

$1,119

$3.83

8.6%

$1,735

$2,051

$1,645

$1,405$1,368

$1,217
$1,107

$867

$987

$1,134 $1,1 79

$1,419

7.5% 7.5% 7.6% 7.6% 7.9%

$5.1 7

$1,341

$ 2.4 B

$ 10.4 B

$ 3.6 B

$ 2.6 B

$ 2.9 B

$ 1.9 B

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

$9.97

$1,115
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Transform + Perform

Over the past three years, the velocity 
of digital adoption took a quantum leap 
as the global pandemic forever altered 
the role of technology in our lives. Today, 
technology fuels advancement across 
every industry and virtually every facet 
of our lives. It unlocks and amplifies 
value and is at the epicenter of progress. 
Progress supported by a myriad of 
technologies and frameworks like cloud, 
hybrid and ‘‘as-a-service.’’ Technologies 
that demand architectural choices – from 
the device to the edge and throughout 
the network and cloud, to enable and 
securely deliver an ever-expanding set 
of new use cases. Never has technology 
been more vital or more complex. 

In an industry defined by relentless 
change, CDW has always been there for 
our customers to help them navigate 
complexity and achieve their mission. 
This is at the core of who we are and 
our value proposition. To do so has 
required we constantly evolve. A journey 
we have been on for many years. As 
the velocity of change and complexity 
accelerated over the past three years 
we accelerated our journey. 

In doing so, we transformed. Transformed 
from technology products provider 
to technology integrator with an 
unparalleled offering of full-stack, full-
lifecycle, and full outcomes capabilities. 
Capabilities needed to help our 

CEO STAKEHOLDER LETTER

“In an industry defined by relentless change, CDW has always been 
there for our customers to help them navigate complexity and 
achieve their mission.”

customers turn the technology of today 
and tomorrow into a prosperous future. 
Capabilities that harness the of power of 
technology across high-priority areas– 
like security, hybrid infrastructure, 
digital and data innovation, and digital 
experiences – and deliver them whether 
in a physical, digital or virtual world. 

As we invested to propel our capabilities 
forward, we held true to our DNA. We 
anchored to the foundational principles 
that have always been core to CDW – 
our customer centricity, where 
customers are at the center of every 
decision we make; our commitment to 
coworker fulfillment, and continuous 
evolution and improvement. Principles 
that underpin our differentiated and 
durable value proposition, our enduring 
customer relevance, and our ability to 
deliver superior growth. We invested to 
sustain the best of CDW. In our culture of 
trust, connection and commitment and 
in the voice and growth of our incredible 
coworkers. Coworkers who time and 
again show up with grit and grace.

Results for today were carefully 
balanced with investments for the future. 
Investments that were laser-focused 

on initiatives that amplified our 
customer relevance, our growth and 
our innovation. In an incredible period 
of complexity – marked by shutdowns, 
supply disruptions, economic 
uncertainty and our own accelerated 
transformation, the CDW team executed 
with urgency and rigor, delivered 
outcomes for our customers and
record financial performance.  

I am incredibly proud of the team for 
their commitment to our customers 
during a period of unprecedented 
change. Their ability to perform and
transform is truly remarkable.

Record Financial Performance

The team delivered in each of the past 
three challenging years. Record 2022 
net sales of $24 billion were 14 percent 
above record 2021 sales, with excellent 
profitability. Each profit category – 
gross profit, Non-GAAP net income 
and Non-GAAP net income per share, 
increased 20 percent or more.* 

After the prior two years of rapidly 
changing dynamics, in 2022, customers 
across our diverse end-markets forged 
ahead into the ‘‘new normal.’’ Digital 
transformation and security remained 
top priorities. Customers adapted to the 
new hybrid work and learn world and 
prioritized collaboration, networking 
and end-point solutions. They raised the 
bar to meet heightened coworker and 
customer experience expectations while 
managing costs. And they sought ways 
to supplement technology resources in 
today’s ‘‘war for talent’’ environment. As 
the year progressed, customer priorities 
shifted, with greater emphasis on 
network and application modernization 
and reduced focus on client devices.

Full Solutions and Full Stack

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

Listen

MULTI-CLOUD

SERVICES

SOFTWARE

HARDWARE

* Non-GAAP net income and Non-GAAP net income per share are non-GAAP financial measures. Please refer to “Use of Non-GAAP Financial Measures” on the inside back cover for further information.
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The team’s ability to pivot to address 
shifting priorities led to exceptional 
performance. Performance enabled by 
our agile business model and ability to 
serve customers’ priorities wherever 
they lie – whether transactional or 
highly complex. An ability underpinned 
by the capabilities we have developed, 
the trust we have earned and the 
differentiated value we deliver. Value 
that is unique in the market because 
of our unmatched breadth, depth, 
expertise, scale and quality. 

Value + Relevance

Our differentiated value and customer 
relevance are at their highest levels 
ever driven by the investments we 
have made over the past three years. 
Investments – both ‘‘homegrown’’ and 
through acquisition – that enabled 
and simplified how we sell and deliver 
complex and emerging technologies. 
Investments that ensured we could 
meet needs across all our diverse 
customer end-markets – through 
training, enablement and support. And 
investments that enhanced our technical 
mastery and embedded integrated 
services across our entire portfolio. 

Since 2020, six new organizations 
joined the team through acquisition. 
Organizations that deepened and 
advanced our services capabilities, 
scale and reach and brought automation, 
cloud native, dev ops and cyber-security 
expertise. Through these acquisitions and 
new hires, in three years we welcomed 
more than 5,000 new coworkers – more 
than half in technical roles. Our technical 
team nearly doubled in size and as we 
entered 2023 represented more than half 
of all customer facing coworkers. A team 
that supports our full-stack, full-lifecyle, 
full outcomes approach. Full outcomes 
because it is not the specific product 
or service customers seek – it’s the 
outcome technology delivers. At its 
essence, technology delivers five key 
outcomes – innovation, cost management, 
agility, risk mitigation and enhanced 
experiences. Outcomes we call ICARE.

Today, ICARE-based solutions leverage 
the best of our partners’ technologies 
to meet our customers’ most pressing 
needs and drive results. Results that 
strengthen our value proposition to both 
customers and partners. ICARE-based 
solutions deliver exceptional end-to-
end experiences for our customers 
and our partners with an engagement 
model built on trust, reach and expertise, 
coupled with a frictionless, intelligent 
and connected digital experience. An 
experience that combines the best in 
high touch with the best in high tech. 

All of our investments are delivering 
customer outcomes and CDW results. 
In 2022 the team delivered nearly 
$2 billion of Services revenue – with 
more than two-thirds generated from 
professional and managed services. 
Digital revenue was more than $5 billion. 

EXPERIENCE
“Help us gain greater insight about our stakeholders and create an 

exceptional experience for them at every touchpoint”

INNOVATION
“Help us enable breakthrough technological innovation”

COST MANAGEMENT
“Help us reduce our cost and maximize leverage of existing investments”

AGILITY
“Help us integrate, automate and manage high-performance, 

scalable platforms for apps and data”

RISK MITIGATION
“Help us prepare for and manage risk, protect data and reputation 

and ensure compliance”

CDW ICARE — Defining Organizational Outcomes 

Customer
Value

An Advantaged Business Model

Intimate Knowledge
of IT Environment

and Landscape

Vendor
Partner

Value

CDW sits between customers and vendor partners, 

creating value for both.  

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

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

“Our differentiated value and 
customer relevance are at their 
highest levels ever driven by 
the investments we have made 
over the past three years.” 
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Christine A. Leahy
Chair, President and  
Chief Executive Officer 

April 7, 2023

In the dynamic world of technology, 
we know we are never done. We will 
continue to balance continuity and 
change and invest to ensure we cut 
through complexity – whatever new 
technology or challenges come our way. 
To ensure our solutions deliver mission 
critical outcomes. We make technology 
work so people can do great things.  
This is our purpose. 

Our Purpose Fuels Our Impact 

Delivering on our purpose fuels our 
results and our unwavering commitment 
to our shareholders. Strong growth in  
the business and exceptional working 
capital management in 2022 drove  
$1.3 billion of free cash flow.* In 
November 2022, our Board of Directors 
approved an 18 percent increase in our 
annual dividend – the ninth consecutive 
annual increase since our June 2013 IPO. 
In February 2023, our Board authorized 
$750 million for share repurchases.  
Since our IPO our dividend has increased 
ten-fold and we have returned more  
than $5.5 billion to stockholders through 
share repurchases and dividends. 

Our purpose also fuels our unwavering 
commitment to maximize our positive 
impact on society – with our customers, 
coworkers, partners, communities and 
the environment. Once again, we made 
excellent progress against this objective 
in 2022. 

CDW talent is our superpower. Time  
and again, CDW coworkers demonstrate 
why they are so vital to our ability to 
successfully deliver industry-leading 
performance and how they sustain our 
unique, performance-driven culture. 
In 2022, we ramped up programs to 
identify, recruit and develop diverse 
talent in all parts of the company.  
To foster their success, and ours, we 
continued to strive to operate in an 
environment where everyone is free to 
be their authentic self. An environment 
where we share common goals but 
respect the diversity that makes us 
strong. An environment that makes us 
better collaborators and innovators. 

We expanded our Social Impact 
strategy, and now partner with more 
than 80 organizations – each with clear, 
compelling focus on closing the digital 
divide. With our deep understanding of 
the transformative power of technology 
we know that digital equity is a key to 
social justice. Digital equity unlocks 
access to education, employment, 
healthcare and vital community 
information for all. These and other 
efforts were recognized in our rankings 
for our Environmental, Social and 
Governance (ESG) efforts – including a 
#1 1 spot in the 2022 RepTrak Nasdaq  
100 ESG rankings.

While an important external measure and 
one we are proud of, for us, it is not about 
the scores. It is about results. You can 
learn more about our outcomes across 
ESG and diversity, equity and inclusion in 
CDW’s 2022 Environmental, Social and 
Governance report www.CDW.com/esg.

Looking to the Future

As we move into 2023, the 
macroeconomic environment continues  
to reflect global uncertainty. 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 as their trusted technology 
advisor – to make technology work so 
people can do great things.

Customers need us now more than ever. 
The pace of change will only quicken, 
and technology needs will only become 
more pressing. We are ready. By staying 
the course on our playbook of balancing 
change and continuity we intend to be 
even more important to their success in 
the years ahead. 

Christine A. Leahy

“Customers need us now more 
than ever. The pace of change 
will only quicken, and technology 
needs will only become more 
pressing. We are ready.”

In Appreciation

I want to extend my heartfelt 
appreciation to Paul Finnegan, who is 
retiring from our Board of Directors.  
Paul’s indelible impact on CDW is 
reflected in the exceptional long-term 
value created for all of our stakeholders 
during his distinguished tenure. 

Thank you to our more than 250,000 
customers around the world for the trust 
and confidence you place in us every day. 
You are why we exist. Thank you to our 
more than 1,000 world class technology 
partners. We value you. And, to our more 
than 15,000 coworkers around the world 
thank you for your commitment. Thank 
you for your tireless work to ensure we 
remain our customers’ partner of choice, 
regardless of where their priorities lie.  
You truly are our inspiration.

* Free cash flow is a non-GAAP financial measure. Please refer to “Use of Non-GAAP Financial Measures” on the inside back cover for further information. 



GOVERNANCE AND LEADERSHIP

Virginia C. Addicott 
Retired President & 
Chief Executive Officer, 
FedEx Custom Critical

James A. Bell 
Retired Executive Vice President, 
Corporate President & Chief  
Financial Officer, 
The Boeing Company

Lynda M. Clarizio 
Co-Founder and General Partner of  
The 98 and Former Executive Vice 
President, Strategic Initiatives,  
The Nielsen Company (US), LLC

Paul J. Finnegan* 
Co-Chief Executive Officer,  
Madison Dearborn Partners, LLC

Anthony R. Foxx 
Former United States Secretary  
of Transportation

Marc E. Jones 
Chairman, President and  
Chief Executive Officer of  
Aeris Communications, Inc.

Christine A. Leahy 
Chair, President & Chief  
Executive Officer,  
CDW Corporation

Sanjay Mehrotra 
President & Chief Executive Officer, 
Micron Technology, Inc.

David W. Nelms  
Lead Independent Director of  
the Board; Retired Chairman &  
Chief Executive Officer,  
Discover Financial Services, Inc.

Joseph R. Swedish 
Retired Chairman, President &  
Chief Executive Officer,  
Anthem, Inc.

Donna F. Zarcone 
Retired President & 
Chief Executive Officer,  
The Economic Club of Chicago

Corporate Officers

Christine A. Leahy 
Chair, President & Chief Executive Officer

Jill M. Billhorn 
Senior Vice President, Commercial Sales

Sona Chawla 
Chief Growth & Innovation Officer

Mark C. Chong 
Senior Vice President, Integration Lead

Elizabeth H. Connelly 
Senior Vice President, Healthcare

Christina M. Corley 
Chief Commercial & Operating Officer

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

Andrew J. Eccles 
Senior Vice President, Integrated  
Technology Solutions

Robert F. Kirby 
Senior Vice President, Public Sales

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

Peter R. Locy 
Vice President, Controller &  
Chief Accounting Officer

Albert J. Miralles 
Senior Vice President & 
Chief Financial Officer

Aletha C. Noonan  
Senior Vice President, Product &  
Partner Management

Steven J. O’Brien  
Vice President, Investor Relations

Anand J. Rao 
Senior Vice President, Chief  
Marketing & Digital Officer

Sanjay Sood 
Senior Vice President &  
Chief Technology Officer

Carolyn A. Wiesenhahn 
Chief People Officer & Senior Vice  
President, Coworker Success

Robert J. Welyki 
Vice President, Treasurer & 
Assistant Secretary
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Board of Directors

* Retiring immediately prior to the 2023 Annual Meeting
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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
75 Tri-State International 
Lincolnshire, IL 60069
(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 
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, 2022.

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 SEC filings.

Media Relations Contact

Sara Granack 
Vice President, Corporate Communications & Reputation
(847) 419-741 1
saragra@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, 2022 
(the “Form 10-K”) and in CDW’s subsequent Quarterly Reports 
on Form 10-Q 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 Free cash flow are not based on generally accepted 
accounting principles in the United States (“non-GAAP”). 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 90 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 
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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