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Dear Fellow Stockholders,

$3.95B
Revenues

$200.3M
Net Income

$439.3M
Adjusted EBITDA

I am pleased to report that ASGN achieved very strong financial results in 2020, ending the year with nearly 
$4.0 billion in total revenues and $439.3 million in Adjusted EBITDA. Due to the perseverance and dedication 
of the entire ASGN team, along with the resiliency and strength of our business model, we were able to weather 
the storm of an unprecedented year in our global economy. I want to extend my gratitude to everyone at ASGN 
for their incredible dedication to our Company and our clients.

ASGN continues to see the benefits of the strategic initiatives we’ve taken over the past several years to 
strengthen and evolve our business to become one of the foremost providers of IT services and solutions to 
the commercial and government markets. Our scale, high-end IT service offerings and large and diverse client 
base provide us with stability. By focusing on IT services and solutions where we have industry expertise, 
targeting large strategic accounts and leveraging our unique contract deployment model, we saw continued 
growth in 2020. 

The commercial side of our business, which accounted for approximately 75 percent of 2020 revenues, 
performed very well during the year. Commercial revenues were driven by strong demand for our IT services, 
including our higher-end consulting services which improved approximately 13.5 percent year-over-year. We 
expect our consulting solutions will remain a key source of the value we offer our clients going forward. Our 
government business, which accounted for approximately 25 percent of revenues, notably hit $1.0 billion in 
annual revenue well ahead of our expectations. 

ASGN’s flexible cost structure and robust free cash flow generation also provided stability to our business. In 
2020, we generated record free cash flow of $392.2 million, up nearly 40 percent from 2019. This strong free 
cash flow generation enabled us to acquire strategic, tuck-in acquisitions that fit our long-term growth strategy 
without the need to take on additional leverage. 

During the year, we acquired four IT consulting businesses for a total of $186.2 million. All acquisitions are 
performing in line with our expectations. To start the year, we acquired Blackstone Federal, which provided 
us with a stronger footprint with the Department of Homeland Security. Seven months later, we acquired 
LeapFrog Systems, bringing us new capabilities in digital innovation and transformation for the financial 
 

Adjusted EBITDA, a non-GAAP measure, is calculated by taking EBITDA (earnings before interest expense, income taxes, depreciation and amortization) plus stock-based 
compensation expense and acquisition, integration and strategic planning expenses. For a reconciliation to net income, refer to the Company’s fourth quarter earnings 
releases for each year presented.

Free cash flow, a non-GAAP measure, is calculated by taking cash flows from operating activities minus capital expenditures.

Net Income EPS - DilutedRevenues Adjusted EBITDA Free Cash Flow
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About ASGN Incorporated

Our Profile
ASGN Incorporated (NYSE: ASGN) is one of the 
foremost providers of IT and professional services 
in the technology, digital, creative, engineering  
and life sciences fields across commercial and 
government sectors.  ASGN helps leading corporate 
enterprises and government organizations develop, 
implement and operate critical IT and business 
solutions through its integrated offering of 
professional staffing and IT solutions.

Our mission is to be the most trusted partner for 
companies seeking highly skilled human capital 
and integrated solutions to fulfill their strategic and 
operational needs. For more information, visit us at 
asgn.com.
  

Common Stock
ASGN Incorporated common stock is traded on 
the New York Stock Exchange under the symbol 
ASGN. 

Independent Auditors
Deloitte & Touche LLP
Los Angeles, CA 

Legal Counsel
Latham & Watkins LLP
Los Angeles, CA

Form 10-K
Our Annual Report on Form 10-K was filed with 
the Securities and Exchange Commission on 
March 1, 2021 and is available without charge 
upon request to: 

ASGN Incorporated
Investor Relations Department
26745 Malibu Hills Road
Calabasas, CA 91301

Telephone: 818.878.7900

Board of Directors

Jeremy M. Jones1, 2

Chairman of the Board
Former CEO and Chairman of the Board 
of Apria Healthcare Group

Brian J. Callaghan1

Member, Board of Directors
Founder and Former Co-Chief Executive Officer,  
Apex Systems, LLC

Vice Admiral Joseph Dyer 4
Member, Board of Directors
Chief Strategy Officer, 
National Spectrum Consortium
Commissioner, Congressional 
Acquisition Streamlining Commission

Mark A. Frantz 3,4

Member, Board of Directors
Co-founder, BlueDelta Capital Partners

Theodore S. Hanson
President and Chief Executive Officer

Jonathan S. Holman 2, 3

Chairman of Compensation Committee
President, The Holman Group, Inc.

Mariel A. Joliet
Member, Board of Directors
Former SVP, Treasurer of Hilton Hotels  
Corporation

Marty R. Kittrell 1

Chairman of Audit Committee
Former CFO of Dresser, Inc. and  
Andrew Corporation

Carol Lindstrom 4
Member, Board of Directors
Former Vice Chair of Deloitte LLP

Arshad Matin 2,4

Chairman of the Strategy and Technology 
Committee
President and CEO, Avetta, LLC

Edwin A. Sheridan, IV3

Chairman of the Nominating and Corporate 
Governance Committee
Founder and Former Co-Chief Executive Officer,  
Apex Systems

1 Member of the Audit Committee
2 Member of the Compensation Committee
3 Member of the Nominating and Corporate Governance Committee
4 Member of the Strategy and Technology Committee

Executive Officers and
Senior Management

Theodore S. Hanson
President and Chief Executive Officer

Edward L. Pierce
Executive Vice President and  
Chief Financial Officer 

Randolph C. Blazer
President, Apex Systems

George Wilson
President, ECS Federal, LLC

Jennifer Hankes Painter
Senior Vice President,  
Chief Legal Officer and Secretary 
 

James L. Brill
Senior Vice President,  
Chief Administrative Officer and Treasurer  
 

Michael C. Payne
Senior Vice President,  
Chief Information Officer 

Adam Bleibtreu
Chief Marketing Officer

Rose Cunningham
Vice President,
Finance and Corporate Controller

Angela Kolarek
Senior Vice President,  
Human Resources

(In millions, except per share amounts)
Historical Data



 

$392

Our commitment to best practices in ESG spans the entire company, including our Board of Directors. Recently, we announced several 
changes to our Board including the retirement of our Chairman Jerry Jones. Jerry, who has been on our Board since 1995 and served 
as Chairman since 2003, will be retiring this June at the end of his term. Since Jerry joined our Board, ASGN’s market cap has grown 
from approximately $130 million to over $5.0 billion through a combination of organic and acquisitive growth. While Jerry’s shoes will 
be hard to fill, we are fortunate to have Arshad Matin, an experienced CEO and member of our Board since 2014, assume the role of 
Chairman. Arshad has led companies specializing in software development, analytics and supply chain management, and he is ready 
to step into this important role for our Company. 

We thank Jerry for his incredible service and hope he enjoys his well-earned retirement. We are also pleased that two of our Board 
Advisors Vice Admiral Joseph Dyer and Carol Lindstrom have recently accepted full-time director roles with ASGN. Together, their 
decades of experience in the technology, consulting and government industries will bring great insight to our Board and our entire 
company.

ASGN enters 2021 with a strong growth plan in place and an exceptional team of individuals who are more than ready to support our 
commercial and government clients’ greatest IT needs. The world of work continues to develop, and ASGN is adeptly positioned to 
meet the opportunities and challenges that lie ahead. On behalf of our Board of Directors, our senior leadership team and all of our 
employees, I want to thank you for your continued support of ASGN.

services, insurance and healthcare industries. We followed the 
addition of Leapfrog Systems with the acquisition of Skyris in 
October 2020, strengthening ASGN’s position with the National 
Geospatial-Intelligence Agency. We capped off the year with 
the acquisition of ISM in December. ISM offers industry-leading 
Internet of Things, IT services and operations management 
to the government and commercial end markets. Through a 
combination of the cash we have on our balance sheet, our 
strong free cash flow and our very modest leverage, we remain 
acquisition ready in 2021.

It has now been over a year since working from home became 
the new ‘normal’. What we’ve proven over this extended period 
of time is that remote work works, particularly in the IT services 
space. ASGN is uniquely positioned to excel in this hybrid – 
remote / in-office – working environment. We’ve learned how to 
manage productivity remotely and in turn successfully complete 
projects, which has resulted in our clients also thinking differently 
about their own futures of work. Ultimately, our clients have 
shown us that they too are comfortable with this hybrid model.

As the future of work continues to evolve, so too do the needs 
of employees. Remote work, for example, has heightened the 
need to address not only unique ways for career assessment 
and advancement but also mental health. The success of 
our business, and for that matter all businesses, depends 
upon the wellbeing of our workforce. In developing our 2020 
Environmental Social Governance (ESG) Report, we placed 
particular emphasis on diversity, equity and inclusion (DEI) 
efforts that support our culture and our employees’ development 
emotionally and intellectually. I am particularly proud of the new 
DEI training, recruitment, retention and advancement programs 
we implemented across the company in 2020.

We have also focused on reducing ASGN’s environmental 
impact. In 2021, we join the growing number of multinational 
companies pledging to comprehensively track and lower their 
carbon emissions. To inspire a company-wide commitment to 
progress toward achieving this goal, we are creating a Green 
Leasing Policy as well as Sustainable Office Guidelines.

Theodore S. Hanson 
President and Chief Executive Officer 
ASGN Incorporated

“Through a combination of the cash we 
have on our balance sheet, our strong free 
cash flow and our very modest leverage, 
we remain acquisition ready in 2021.”

Capital Resources

$186 
Acquisitions

$27 Share Repurchases

$179 
Cash Increases

$392
Free Cash Flow

2020

$1,276
Free Cash Flow

$267
Borrowings

Last 5 Years 

$149 
Share  

Repurchases

$251 
Cash Increases $1,089 

Acquisitions

Other

At December 31, 2020

Cash and Cash Equivalents $274.4
 
Availability under Credit Facility $250.0

Cash Flows

(Dollars in millions)

Sources Uses

$1,543



#2 Largest IT Staffing 
Firm in the US 
SIA 
ASGN Incorporated 

Top 10 Diversity 
Leading Employer 
Professional Diversity Network 
Apex Systems 

Industry Recognition

Our ESG Commitment

ASGN is pleased to present our second annual Environmental Social Governance (ESG) Report. Despite the challenges of this 

unprecedented year, we made substantive progress towards our ESG goals, especially in the areas of workforce wellbeing, 

philanthropy (“social responsibility”), and diversity, equity, and inclusion (DEI) programming. These new offerings included 

expanding virtual wellness programming for our employees and consultants to meet their needs as most of them worked 

offsite for the majority of the year due to COVID-19 health and safety regulations; supporting the development of Employee 

Resource Groups (ERGs); and company-wide employee, executive-level, and Board trainings on unconscious bias and emotional 

intelligence to deepen our commitment to ethnic, racial, and gender equality. We are also proud to report that even with the 

restrictions brought on by the global pandemic, our employees more than doubled our volunteer efforts over the previous year.

To better reflect our increased commitment to become a true ESG leader in the professional services sector, we updated our 

guiding principles, reporting framework, and ESG policy. We know that by adhering to best practices in ESG we are creating 

long-term value for the Company and our community. With each new year, we look forward to reporting more extensively and 

comprehensively on our ESG KPIs, and in doing so, increasingly demonstrating meaningful and positive impacts for all of our 

stakeholders.  To read our full ESG Report, please visit asgn.com/sustainability.

Premier Consulting 
Partner 
Amazon Web Services 
ECS 

II. Responsible  
Business

I. Data &  
Security 

III. Our   
Workforce 

V. Environmental  
Responsibility

IV. Social  
Responsibility  

Identify and address 
enterprise security 
risks. Position ASGN 
as the premier provider 
of technology, talent, 
support and advice.  In 
the constant evolution 
of technology, foster a 
culture of innovation.

Maintain robust gover-
nance and oversight, and 
the highest standards 
of honesty, integrity and 
trustworthiness. Provide 
and uphold a culture of 
ethics and integrity for 
our employees, consul-
tants, clients and commu-
nities that we serve, and 
preserve and enhance 
our long-term value for 
our stockholders. 

Provide a highly diverse, 
equitable, and inclusive 
workplace dedicated to 
continual improvement. 
Support the growth 
of our employees and 
consultants through 
the provision of robust 
wellbeing initiatives and 
exceptional and innova-
tive working practices to 
deliver excellent results 
to our clients. 

Create positive impacts 
for all stakeholders 
through meaningful 
engagement, generous 
and sustained charitable 
contributions and  
volunteerism to uplift 
communities where  
many of our employees 
are rooted.  

Improve our operating 
performance by conserv-
ing resources, reducing 
waste and our carbon 
emissions while  
increasing our overall 
positive contributions to 
society and our shared 
environment, and main-
taining high productivity 
for our stakeholders. 





 

 
 

 
 

 

 







































































































Dear Fellow Stockholders,

$3.95B
Revenues

$200.3M
Net Income

$439.3M
Adjusted EBITDA

I am pleased to report that ASGN achieved very strong financial results in 2020, ending the year with nearly 
$4.0 billion in total revenues and $439.3 million in Adjusted EBITDA. Due to the perseverance and dedication 
of the entire ASGN team, along with the resiliency and strength of our business model, we were able to weather 
the storm of an unprecedented year in our global economy. I want to extend my gratitude to everyone at ASGN 
for their incredible dedication to our Company and our clients.

ASGN continues to see the benefits of the strategic initiatives we’ve taken over the past several years to 
strengthen and evolve our business to become one of the foremost providers of IT services and solutions to 
the commercial and government markets. Our scale, high-end IT service offerings and large and diverse client 
base provide us with stability. By focusing on IT services and solutions where we have industry expertise, 
targeting large strategic accounts and leveraging our unique contract deployment model, we saw continued 
growth in 2020. 

The commercial side of our business, which accounted for approximately 75 percent of 2020 revenues, 
performed very well during the year. Commercial revenues were driven by strong demand for our IT services, 
including our higher-end consulting services which improved approximately 13.5 percent year-over-year. We 
expect our consulting solutions will remain a key source of the value we offer our clients going forward. Our 
government business, which accounted for approximately 25 percent of revenues, notably hit $1.0 billion in 
annual revenue well ahead of our expectations. 

ASGN’s flexible cost structure and robust free cash flow generation also provided stability to our business. In 
2020, we generated record free cash flow of $392.2 million, up nearly 40 percent from 2019. This strong free 
cash flow generation enabled us to acquire strategic, tuck-in acquisitions that fit our long-term growth strategy 
without the need to take on additional leverage. 

During the year, we acquired four IT consulting businesses for a total of $186.2 million. All acquisitions are 
performing in line with our expectations. To start the year, we acquired Blackstone Federal, which provided 
us with a stronger footprint with the Department of Homeland Security. Seven months later, we acquired 
LeapFrog Systems, bringing us new capabilities in digital innovation and transformation for the financial 
 

Adjusted EBITDA, a non-GAAP measure, is calculated by taking EBITDA (earnings before interest expense, income taxes, depreciation and amortization) plus stock-based 
compensation expense and acquisition, integration and strategic planning expenses. For a reconciliation to net income, refer to the Company’s fourth quarter earnings 
releases for each year presented.

Free cash flow, a non-GAAP measure, is calculated by taking cash flows from operating activities minus capital expenditures.

Net Income EPS - DilutedRevenues Adjusted EBITDA Free Cash Flow
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About ASGN Incorporated

Our Profile
ASGN Incorporated (NYSE: ASGN) is one of the 
foremost providers of IT and professional services 
in the technology, digital, creative, engineering  
and life sciences fields across commercial and 
government sectors.  ASGN helps leading corporate 
enterprises and government organizations develop, 
implement and operate critical IT and business 
solutions through its integrated offering of 
professional staffing and IT solutions.

Our mission is to be the most trusted partner for 
companies seeking highly skilled human capital 
and integrated solutions to fulfill their strategic and 
operational needs. For more information, visit us at 
asgn.com.
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