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TO OUR SHAREHOLDERS,

Modern civilization depends on energy and water 

systems that must never fail. Yet these systems are 

under unprecedented strain from surging demand, 

extreme weather and aging infrastructure. The 

need to expand and upgrade utility networks is no 

longer a choice—it is an inevitability.

The future of reliable, resilient utility systems 

depends on real-time intelligence. Itron provides 

the intelligent infrastructure that powers the 

modern management of energy and water, turning 

asset operators into real-time system managers 

balancing affordability, reliability and resilience.

2025 FINANCIAL 
& OPERATIONAL HIGHLIGHTS

In 2025, Itron delivered record-breaking financial 

performance across gross margin, EBITDA, non-

GAAP EPS and free cash flow. Notably, we saw 

record gross margin for Device Solutions of 31.2%. 

Outcomes achieved record annual revenue of 

$360 million and ended the year with a backlog 

of over $1 billion, driven by continued momentum 

in grid edge intelligence demand. Additionally, 

we ended the year with $368 million in annual 

recurring revenue, growing 20% year-over-year.

The acquisitions of Urbint and Locusview 

expanded our AI-driven recurring revenue, allowing 

us to support customers across the entire asset 

lifecycle—from planning and construction to 

maintenance and protection.

We continue to lead the industry in edge 

intelligence with more than 16 million endpoints 

shipped, increasing visibility and control in the 

distribution system to address critical problems for 

utilities. We introduced our Gen6 network platform, 

expanding connectivity and providing a clear path 

forward to simultaneously maintain aging systems 

while smoothly transitioning to more capable and 

consumer-oriented services.

Itron’s value is magnified by our partnerships. We 

are collaborating with NVIDIA, Microsoft, AWS 

and Snowflake to deliver real-time AI insights 

that turn raw utility data into operational action. 

Furthermore, our integrations with Schneider 

Electric and GE Vernova are modernizing grid 

operations, enabling better optimization of 

distributed energy resources (DERs).



EMPOWERING THE FUTURE OF UTILITIES 

The market forces driving our business are clear 

and durable: electrification, resilience, regulatory 

efficiency requirements and affordability pressure. 

These forces continue to drive demand for grid 

intelligence throughout economic cycles.

The industry is seeing a once-in-a-generation 

level of investment from utilities. The magnitude 

of utility spending confirms the inevitability of 

structural change needed, validating Itron’s 

strategy and creating additional opportunities 

for high-value growth. 

While our heritage is rooted in hardware and 

networks, our future is increasingly driven by 

software, data and services. Intelligence plays an 

important role in that evolution, but only when built 

on trusted data and operational integration. Itron 

provides that foundation, enabling utilities to move 

from reaction to visibility and proactive action.

Electric, gas and water networks are no longer just 

infrastructure. They safeguard economies, protect 

communities and enable progress for a changing 

world. Utility transformation is not optional. 

Itron is proud to be the intelligence behind that 

transformation.

Thank you for your continued support.

Sincerely,

Thomas L. Deitrich

President and Chief Executive Officer
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