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Ahead of What’s Possible™
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Analog Devices, Inc. (ADI) is a global semiconductor leader that bridges the physical and digital worlds to enable breakthroughs at the Intelligent Edge. ADI combines analog, digital, artificial intelligence (AI), and software technologies into solutions that help drive advancements in automation and robotics, mobility, energy and data centers, and healthcare, combat climate change, and reliably connect humans and the world.

Our Market Performance


Our industry-leading scale, scope, and diversity enable strong market performance in analog, digital, and software solutions.

FY2025 Revenue by End Market1

13%

Consumer


13%

Communications


$11.0B

Annual revenue
as of FY2025


30%

Automotive





45%

Industrial



(1) The sum of the individual percentages may not equal 100% due to rounding.

Letter from our CEO and Chair
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Dear Fellow Shareholders,

In ADI’s fiscal 2025, we further demonstrated the enduring strength of our business model. Even as the semiconductor industry navigated a complex cyclical recovery, and broader geopolitical and macroeconomic uncertainty persisted, ADI delivered robust financial performance and made meaningful strategic progress. Our diversified portfolio – spanning industrial, healthcare, automotive, sustainable energy, data center infrastructure, communications, and advanced consumer applications – once again provided optionality and stability, enabling ADI to capture demand through the business cycle.


Durable Growth, Disciplined Execution

In fiscal 2025, revenue grew to $11 billion, up 17% year-over-year, driven by healthy demand across all end markets. Our topline strength, paired with operational discipline, generated $4.8 billion in operating cash flow (44% of revenue) and a record $4.3 billion in free cash flow, or 39% of revenue, and we returned $4.1 billion to our shareholders through dividends and stock buybacks.

In a world rich with opportunity, we continued to sharpen our focus this year on the areas that matter most as we build an even more exciting future for ADI.

Innovation has always been integral to ADI’s brand and value proposition, forming the foundation for our superior financial performance. Accordingly, we continue to prioritize R&D as our most vital capital allocation. We made record investments in 2025 to further extend our leadership in our core analog, mixed signal, and power technologies. Simultaneously, we intensified our development activities in software, digital, and artificial intelligence to augment our core franchise, enabling us to address increased customer complexity and expedite their innovation cycles and time-to-market. In addition, we continued to dedicate resources to explore emerging technology frontiers – on our own and in partnership with leading institutional and ecosystem partners – to ensure ADI defines the structural framework of the future.

The combination of our ever more comprehensive technology portfolio with our extensive applications and domain expertise uniquely positions ADI to proactively identify and resolve our customers’ most complex engineering challenges and deliver solution-centric offerings that capture higher levels of value. Further, we are pairing our powerful innovation engine with additional investments in our development and deployment support environment, leveraging proprietary ADI tools as well as leading ecosystem and open-source platforms, to further streamline and accelerate our customers’ product development cycles.
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Over the last few years, we have also invested more than $3 billion in capital expenditures to significantly enhance supply chain capacity, optionality, and resilience for our customers, supporting our long-term vision for sustained growth.

Ultimately, these actions fortify our foundation for compounding value, and position ADI as the trusted partner of choice as industries transform, new possibilities emerge, and our solutions facilitate our customers’ future leadership.

Our Past is Prologue to an Exciting Future

Over our history, we have combined semiconductor artistry with human insight to deliver solutions that create lasting impact. For six decades, ADI has thrived by anticipating how markets, technologies, and customer needs evolve – and by being first in getting ahead of those needs.

Today, customers are grappling with burgeoning technology complexity, increasing innovation speeds, and the need for operational resiliency in an era of growing volatility. These dynamics are playing out against the backdrop of a new epoch where a few key themes will shape the next era of prosperity for ADI:

Automation is entering a new maturity curve as industries redesign how work gets done – from adaptive factories and next-generation mobility, to defense systems and emerging classes of robotics. Customers are moving toward highly sensed, software-defined, real-time systems that demand precision, reliability, and autonomy at scale. ADI enables this shift by driving robust sensing, signal integrity, tightly coupled control intelligence, and connectivity into the heart of these machines, allowing them to operate faster, more safely, and with greater adaptability.

Healthcare is undergoing a structural transformation as rising demand, workforce strain, and cost pressures accelerate the adoption of predictive, connected, and increasingly personalized models of care. Providers and device makers need high-fidelity insight from the human body – continuous, accurate, actionable, and at scale. ADI is central to this evolution, delivering industry-leading biomedical sensing, ultra-efficient signal processing, and integrated AI capabilities that are designed to unlock more accurate monitoring, earlier detection, and more responsive treatment.

Human Immersion: Across automotive, industrial, enterprise, and consumer segments, the interface between people and technology is being reimagined to be more natural, immersive, and context-aware. ADI powers these advancements through high-fidelity audio, precision sensing, and spatial compute that make digital interactions feel seamless and real.

AI-Driven Computing & Connectivity: The computing landscape is in the middle of a step-change as AI drives unprecedented demand for compute performance, power efficiency, and data movement. Hyperscale data centers are being rebuilt around new power architectures, connectivity layers, and signal-integrity solutions. ADI plays a foundational role in driving system-level performance by providing high-efficiency power management, precision monitoring, and advanced mixed-signal and optical connectivity that allow AI compute platforms to scale reliably and more sustainably.
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Energy Management is undergoing one of the most far-reaching transformations since Edison. Electrification, renewables, storage, and grid modernization are no longer discrete trends – they are converging into a wholesale redesign of the world’s power infrastructure. Systems that were once linear are becoming dynamic, distributed, and intelligent, with massive pressure to deliver more performance from every watt. ADI sits at the center of this shift, providing the precision power electronics, sensing, and real-time control technologies that make modern energy systems more efficient, more resilient, and more sustainable – from the generation source, through the grid, all the way down to the chip.

Together, these domains embody where the technology sector’s biggest and most important challenges lie. And they are where ADI is poised to accelerate progress – at the intersection of the physical and digital worlds, where the signal defines the performance of the system.

Architecting the Structural Foundation of a New Epoch: The Era of Physical Intelligence

ADI thrives at the boundary where real-world signals become understanding. We listen to, and interpret, the natural world – coaxing electrons from the physical environment and transforming their essence into actionable, computable intelligence. As AI moves more deeply into the world we inhabit, ADI is positioned and equipped to play an even bigger role in the information technology stack of the future.

To date, AI’s transformative breakthroughs have flourished within the data center, made possible by the convergence of powerful semiconductor platforms, algorithms accessible via software frameworks, and massive datasets, enabling scalable training and deployment. This AI generation is exemplified by Large Language Models (LLMs), and while these models are immensely powerful, they derive their understanding of reality from text and operate in servers, remaining disconnected from our physical world.

Today, a second generation of AI is emerging. We call this “Physical Intelligence.” This generation fuses sensing, reasoning, and actuation with domain expertise to create systems that don’t just abstractly process information, but live within the context of physical laws. It operates where data originates, and where latency, power, data provenance, and bandwidth constraints at the edge demand new AI approaches, and architectures. These novel requirements call for purposeful innovation, and ADI is leveraging our technology stack to pioneer the solutions that allow autonomous systems to “feel” their surroundings – bridging the gap between digital logic and physical reality to transform what machines can achieve.




















Today, a second generation of AI is emerging. We call this “Physical Intelligence.” This generation fuses sensing, reasoning, and actuation with domain expertise to create systems that don’t just abstractly process information, but live within the context of physical laws.
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Positioned to Extend Leadership

We stand at a threshold of enormous change – and exhilarating opportunity. ADI’s distinguished legacy stands as proof of our ability to recognize such inflection points early and innovate relentlessly, testing our capacity for renewal again, and again. We possess a rare blend of technological, operational, and relational intelligence, and the key to ADI’s longevity has been our ability to quickly sense, learn, adapt, and act wisely in response to shifting markets.

As we venture boldly into our seventh decade of pioneering breakthroughs, we look forward with confidence. Our path is anchored in cutting-edge innovation, deep applications and domain expertise, a differentiated customer brand, and a culture of uncompromising execution. In a time of hyper competitiveness for talent, ADI remains a premier destination for the world’s most elite technologists, who have built, and continue to fortify, our incredibly rich technology stack. By pairing this technological mastery with a sharp focus on the most compelling growth opportunities, we have created a virtuous cycle of innovation that we believe is as enduring as it is difficult to replicate.

In a world of accelerating change, our spirit of continual renewal ensures that we do not just witness the future – we build it. I continue to believe that ADI’s best days are still ahead of us.




















As we venture boldly into our seventh decade of pioneering breakthroughs, we look forward with confidence. Our path is anchored in cutting-edge innovation, deep applications and domain expertise, a unique customer brand, and a culture of uncompromising execution.






VINCENT ROCHE

Chief Executive Officer and

Chair of the Board of Directors














4 Analog Devices 2025 Annual Report

Reconciliation of Net Cash Provided by Operating Activities to Free Cash Flow (Unaudited)(1)

(In thousands)
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	Twelve months ended

	
	November 1, 2025

	Revenue
	$
	11,019,707

	Net cash provided by operating activities
	$
	4,812,202

	% of revenue
	
	44%

	Capital expenditures
	$
	(533,552)

	Free cash flow(2)
	$
	4,278,650

	% of revenue
	
	39%



(1) Management uses non-GAAP measures internally to evaluate ADI’s operating performance from continuing operations against past periods and to budget and allocate resources in future periods. These non-GAAP measures also assist management in evaluating ADI’s core business and trends across different reporting periods on a consistent basis. Management also believes that the non-GAAP liquidity measure free cash flow is useful both internally and to investors because it provides information about the amount of cash generated after capital expenditures that is then available to repay debt obligations, make investments and fund acquisitions, and for certain other activities.

(2) Free cash flow is defined as net cash provided by operating activities, less capital expenditures.

Forward-Looking Statements

This letter contains forward-looking statements regarding future events and our future results that are subject to the safe harbor created under the Private Securities Litigation Reform Act of 1995 and other safe harbors under the Securities Act of 1933 and the Securities Exchange Act of 1934. All statements other than statements of historical fact are statements that could be deemed forward-looking statements. These statements are based on current expectations, estimates, forecasts, and projections about the industries in which we operate and the beliefs and assumptions of our management. Words such as “expects,” “anticipates,” “targets,” “goals,” “projects,” “intends,” “plans,” “believes,” “seeks,” “estimates,” “continues,” “may,” “could” and “will,” and variations of such words and similar expressions are intended to identify such forward-looking statements.

In addition, any statements that refer to our strategy; the effects of business, economic, political, legal, and regulatory impacts or conflicts upon our global operations; anticipated growth and trends in our industry, markets, and businesses; the importance of our product offerings and technologies to our customers; new or improved innovative solutions, products, and technologies, including those related to digital, software, artificial intelligence, and the Intelligent Edge; future investments in research and development; future supply chain capacity, efficiency, and resiliency, including statements related to our future hybrid manufacturing capabilities; our future liquidity, capital needs, and capital expenditures; our future market position, expected competitive changes in the marketplace, and changes in demand and supply for our products; and other characterizations of future events or circumstances are forward-looking statements. The following important factors and uncertainties, among others, could cause actual results to differ materially from those described in these forward-looking statements: economic, political, legal and regulatory uncertainty or conflicts; recently announced and future tariffs and other trade restrictions; changes in export classifications, import and export regulations or duties and tariffs; changes in demand for semiconductor products; performance of independent distributors; manufacturing delays, product and raw materials availability and supply chain disruptions; products may be diverted from our authorized distribution channels; our development of technologies and research and development investments; our ability to compete successfully in the markets in which we operate; our future liquidity, capital needs and capital expenditures; our ability to recruit and retain key personnel; risks related to acquisitions or other strategic transactions; security breaches or other cyber incidents; risks related to the use of artificial intelligence in our business operations, products, and services; adverse results in litigation matters; reputational damage; changes in our estimates of our expected tax rates based on current tax law; risks related to our indebtedness; the discretion of our Board of Directors to declare dividends and our ability to pay dividends in the future; factors impacting our ability to repurchase shares; and uncertainty as to the long-term value of our common stock. For additional information about factors that could cause actual results to differ materially from those described in the forward-looking statements, please refer to our filings with the Securities and Exchange Commission (SEC), including the risk factors contained in our most recent Annual Report on Form 10-K. Forward-looking statements represent management’s current expectations and are inherently uncertain. Except as required by law, we do not undertake any obligation to update forward-looking statements made by us to reflect subsequent events or circumstances.
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2025 Annual Report on Form 10-K

investor.analog.com
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Board of Directors[image: ]

Nominees at the Annual Meeting

	VINCENT ROCHE
	EDWARD H. FRANK, PH.D.
	MERCEDES JOHNSON
	

	Chief Executive Officer and Chair of
	Executive Chair of Gradient
	Former Chief Financial Officer of
	

	the Board of Directors
	Technologies
	Avago Technologies (now Broadcom)
	

	STEPHEN M. JENNINGS
	KAREN M. GOLZ
	YOKY MATSUOKA, PH.D.
	

	Lead Independent Director and
	Former Global Vice Chair of Ernst &
	Executive Officer of
	

	Former Principal of Deloitte LLP
	Young LLP
	Panasonic Holdings Corporation
	

	ANDRÉ ANDONIAN
	PETER B. HENRY, PH.D.
	RAY STATA
	

	Chief Executive Officer of Andonian
	Class of 1984 Senior Fellow at Stanford
	Co-Founder and Former Chair of
	

	Advisory Pte. Ltd., Chair of Asia
	University’s Hoover Institution
	the Board of Directors of Analog
	

	Pacific and Strategic Advisor at
	and Senior Fellow at Stanford’s
	Devices, Inc.
	

	Flagship Pioneering, and Senior
	Freeman Spogli Institute for
	ANDREA F. WAINER
	

	Advisor - Senior Partner Emeritus at
	International Studies
	
	

	
	
	Former Executive Vice President,
	

	McKinsey & Company
	
	
	

	
	
	Rapid and Molecular Diagnostics,
	

	
	
	
	

	
	
	Abbott Laboratories
	





Leadership Team

	VINCENT ROCHE
	VENU GOPINATHAN
	

	Chief Executive Officer and Chair of
	ADI Fellow and Vice President,
	

	the Board of Directors
	Emerging Business and Innovation
	

	JANENE ASGEIRSSON
	VIVEK JAIN
	

	Senior Vice President, Chief Legal
	Executive Vice President, Global
	

	Officer, and Corporate Secretary
	Operations and Technology
	

	MARTIN COTTER
	KATSU NAKAMURA
	

	Senior Vice President, Vertical
	Senior Vice President and Chief
	

	Business Units and President, Analog
	Customer Officer
	

	Devices EMEA
	ROB OSHANA
	

	
	
	

	
	Senior Vice President, Software and
	

	
	Digital Platforms Group
	








RICHARD C. PUCCIO, JR.

Executive Vice President and Chief Financial Officer

STEPHANIE SIDELKO

Vice President, Head of Strategy and Chief of Staff to the Chief Executive Officer

MARIYA TRICKETT

Senior Vice President and Chief People Officer




INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM Ernst & Young LLP 200 Clarendon Street

Boston, MA 02116

TRANSFER AGENT

Computershare P.O. Box 43006 Providence, RI 02940-3006 (877) 282-1168 (U.S.)

(781) 575-2715 (Outside U.S.) http://www.computershare.com/ investor



SHAREHOLDER INQUIRIES Shareholders of record should contact Computershare with inquiries about their holdings, dividends, transfers of ownership, address changes or account consolidations.

STOCK TRADING

Analog Devices’ common stock trades on The Nasdaq Global Select Market under the symbol ADI.

OTHER INFORMATION

To obtain a free copy of the 2025 Annual Report on Form 10-K, Corporate Governance Guidelines, Code of Business Conduct and



Ethics, or additional information, visit investor.analog.com or write to:

Analog Devices, Inc.

Investor Relations One Analog Way Wilmington, MA 01887

Email: investor.relations@analog.com ANNUAL MEETING
Analog Devices will hold its Annual Shareholders’ Meeting at 9:00 a.m. (local time) on Wednesday, March 11, 2026 at 125 Summer Street, Boston, MA 02110.
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