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PRESS RELEASE  
Arcadis Second Quarter and Half Year Results 2025 
 

Strong margin, well positioned for growth 
 

KEY HIGHLIGHTS 
• Net revenues were €1,937 million: stable year-on-year on an organic basis 
• Increased Key Client order intake further improving backlog quality (3% ytd organic growth)  
• Strong operating EBITA margin of 11.3% in the quarter, with substantial strategic investments to accelerate 

future growth and further cost efficiencies 
• Integration of recently acquired WSP Rail and KUA Data Centers unlocking new growth opportunities in Germany 
• Well positioned for growth in the second half of 2025: large contracts ramping up, increased UK spending and 

improved market stability  
 

Amsterdam, 31 July 2025 – Arcadis, the world’s leading company delivering data-driven sustainable design, 
engineering, and consultancy solutions for natural and built assets, reports €965 million net revenues for 
the second quarter, reflecting a stable performance on an organic basis year-on-year and continued 
operational improvements with an operating EBITA margin of 11.3% in the second quarter, while 
substantially investing in strategic initiatives to accelerate future growth and further cost efficiencies.  
 
Alan Brookes, CEO Arcadis, said: “In the first half of 2025, Arcadis demonstrated good performance, with 
continued strong demand in North America and Europe offsetting more challenging conditions in UK and 
Australia. We increased our Key Client order intake and have further expanded our Global Excellence Centers to 
enhance project delivery and support our teams worldwide. Margin performance was strong while making 
substantial strategic investments to position us well for future growth and drive further cost efficiencies. Large 
contracts’ ramp up, a concluded UK Spending Review and the commencement of the water cycle AMP8 have 
positioned us well for growth in the second half of 2025. While some uncertainty around market dynamics 
remains, our healthy backlog and pipeline give us confidence in our future. With our clear strategy and the 
expertise of our people, we continue to be on track to achieve our 2024-2026 targets.” 
 
KEY FIGURES* 
in € millions  Half Year  Second Quarter 
Period ended 30 June 2025 2025 2024 change   2025 2024 change  

Gross revenues 2,453 2,512 -2%  1,237 1,282 -4% 
Net revenues 1,937 1,959 -1%  965 991 -3% 

Organic growth (%)1) -0.1% 5.2%    -0.2% 6.0%   

Operating EBITDA2) 269 271 -1%  135 141 -4% 

EBITA 184 204 -10%  100 108 -7% 

Operating EBITA2) 215 217 -1%  109 114 -4% 

Operating EBITA margin (%) 11.1% 11.1%    11.3% 11.5%   
Net income 107 112 -4%  63 54 17% 
Net income from operations per share (in €)3) 1.35 1.40 -3%        

Net working capital (%) 13.4% 12.7%          

Free cash flow4) -136 -88 -54%  2 8 -75% 

Net debt 1,039 1,016 2%        
Order intake 2,055 2,194 -6%  976 1,066 -8% 

Backlog net revenues 3,647 3,386 8%        

Backlog organic growth (%, yoy)1) 11.8% 5.6%          

Backlog organic growth (%, ytd)1) 2.6% 6.7%          

Voluntary employee turnover5) 10.9% 11.3%          
 * 2024 and 2025 half year results as presented in this press release are unaudited 
1) Underlying growth excl. impact of FX, acquisitions, footprint reductions, winddowns or divestments.  
2) EBIT(D)A excluding restructuring, integration, acquisition, and divestment costs.  
3) Net income before non-recurring items (e.g. valuation changes of acquisition-related provisions, acquisition and divestment costs, amortization of intangible 
assets, expected credit loss on shareholder loans and corporate guarantees and one-off pension costs).  
4) Free cash flow: cash flow from operations adjusted for capex and lease liabilities. 
5) Voluntary employee turnover excludes the Middle East as these operations are being wound down.   
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REVIEW OF THE SECOND QUARTER 2025 
NET REVENUES AND BACKLOG 
Revenue growth was strong in the US, Canada, and the Netherlands, supported by high demand for 
Energy Transition, Water, and Technology solutions. This was largely offset by a softer UK market, 
where revenues declined by 8% year-on-year due to the delayed outcome of the government’s 
Spending Review. In addition, a pause in Australia’s infrastructure market and a shift in our US 
Environment business towards a higher quality portfolio also weighed on overall growth. 
 
Total backlog was supported by significant order intake from clients in Pharmaceuticals, Data Centers, 
Energy Transition, US Water, and Rail, offsetting contracts winding down in US Environmental 
Restoration, Semiconductors and Mobility clients in UK and Australia.  
 
We are well positioned for growth in the second half of 2025, supported by the ramp‑up of large 
contracts, increased UK spending, and improved market stability. 
 
OPERATING EBITA MARGIN 
Operating EBITA margin was 11.3% for the quarter, up from last year’s underlying margin of 10.8% after 
adjusting for the €6.6 million Middle East provision release. Margin improvement was supported by 
strategic levers, including the expansion of our Key Clients program, now representing 67% of Net 
Revenues (up from 59% last year) and a rise in Global Excellence Centers’ contribution to 15% (from 
13% last year), with headcount now at 5,100 and preparations for the opening of our new center in 
Bucharest, Romania underway. Continued project selectivity, combined with ongoing investments in 
people and digital platforms, supported further efficiency gains. We remain on track with our strong 
margin trajectory towards the 12.5% target for 2026. 
 
REVIEW OF THE HALF YEAR 2025 
PROFIT & LOSS ITEMS  
Net revenues totaled €1,937 million and were stable on an organic basis year-on-year. The operating 
EBITA margin was strong at 11.1% (H1‘24: 11.1%1)). Non-operating costs were €31 million, driven by 
right-sizing and restructuring efforts mainly in the UK in the first quarter. Net finance expenses 
decreased to €20 million (H1‘24: €23 million), mostly driven by on average lower interest rates on loans 
and borrowings. Net income from operations decreased by 4% to €121 million (H1‘24: €126 million), or 
€1.35 per share (H1‘24: €1.40).  
 
BALANCE SHEET & CASH FLOW 
Days Sales Outstanding (DSO) was 68 days at the end of H1’25 (H1‘24: 66 days). Net Working Capital 
as a percentage of annualized quarterly gross revenues was 13.4% (H1‘24: 12.7%), with a strong June 
revenue performance driving up the receivables position. Free cash flow in the quarter was a positive 
€2 million resulting in €-136 million for the half year (H1‘24: €-88 million), in line with seasonal trends 
and impacted by €26 million higher cash out versus last year as 2024 benefitted from lower cash taxes 
in the US, and we made prepayments for Q4 2025. Net debt increased to €1,039 million (H1‘24: €1,016 
million) leading to a Net Debt / Operating EBITDA ratio of 1.8x (H1‘24: 1.9x), well within the strategic 
range of 1.5-2.5x.  
 
 
 
 
 
 
 
1) Operating EBITA Margin for H1’24 was 10.8% when excluding a one-off provision release related to Middle East of €6.6 million 
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OPERATIONAL HIGHLIGHTS 
RESILIENCE 
(38% of net revenues)    

 
   

in € millions  Half Year  Second Quarter 
Period ended 30 June 2025 2025 2024 change   2025 2024 change  

Net revenues 726 727 0%            358            373  -4% 
Organic growth1) 2.7% 8.6%    1.5% 9.0%   

Operating EBITA2)           103               93  10%        
Operating EBITA margin (%) 14.2% 12.8%          
Order intake            802            809  -1%            327            361  -9% 
Backlog net revenues        1,041         1,048  -1%        
Backlog organic growth (%, yoy)1) 7.0% 8.5%          

Backlog organic growth (%, ytd)1) 6.9% 8.3%          

Strong growth in Energy Transition in Germany, Climate Adaptation in the Netherlands, and Water 
Optimization in the US was partially offset a temporary slowdown in the UK due to delays in the AMP8 
cycle not offsetting reduced infrastructure-related environmental work. Strong backlog development 
was supported by large framework contracts renewed at the start of the year, and underpinned by key 
wins in Water, Energy Transition, and Nuclear. In the UK, revenue from AMP8 Water contracts is set to 
gradually increase, with orders starting to be called off at the end of the second quarter. Additionally, 
our expanding Energy Transition backlog is expected to support near-term revenue growth. The margin 
benefited from disciplined project selection and effective cost management. Significant investments in 
talent for Energy Transition and in AI-driven Water solutions further strengthens our position to capture 
growth opportunities in these markets.  
 
PLACES 
(36% of net revenues)    

 
   

in € millions  Half Year  Second Quarter 
Period ended 30 June 2025 2025 2024 change   2025 2024 change  

Net revenues 706 751 -6%            352            377  -7% 
Organic growth1) -3.0% 0.8%    -3.2% 2.7%   

Operating EBITA2)              64               77  -17%        
Operating EBITA margin (%) 9.1% 10.3%          
Order intake            747            850  -12%            383            467  -18% 
Backlog net revenues        1,616         1,575  3%        
Backlog organic growth (%, yoy)1) 5.5% 0.1%          

Backlog organic growth (%, ytd)1) 1.9% 5.1%          

Net revenues were impacted by delays in major capital expenditure decisions from Industrial 
Manufacturing and Property & Investment clients, which was partially offset by strong performance in 
the US Pharmaceutical and Data Center sectors. The acquisition of KUA in Germany further enhanced 
our position in the high-growth Data Center sector. Solid order intake was supported by a significant US 
Pharma win, driving near term growth. Furthermore, the conclusion of the UK Spending Review and 
substantial European government spending plans are enhancing pipeline opportunities with Key 
Clients in areas such as housing, defense, transport hubs and healthcare, positioning us well for the 
second half of the year.  
 
 
 
 
1) Underlying growth excludes the impact of FX, acquisitions, footprint reductions, winddowns or divestments 
2) EBITA excludes restructuring, integration, acquisition, and divestment costs  
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MOBILITY 
(24% of net revenues)    

 
   

in € millions  Half Year  Second Quarter 
Period ended 30 June 2025 2025 2024 change   2025 2024 change  

Net revenues 459 434 6%  232 218 6% 

Organic growth1) 0.0% 7.7%    1.8% 7.1%   

Operating EBITA2)              48               45  6%        
Operating EBITA margin (%) 10.5% 10.5%          
Order intake            468            491  -5%            241            218  10% 
Backlog net revenues           892            642  39%        
Backlog organic growth (%, yoy)1) 39.7% 16.0%          

Backlog organic growth (%, ytd)1) 1.0% 10.3%          

North America delivered a steady performance, supported by the planned ramp-up of large US and 
Canadian projects secured last year. Overall, results were tempered by the delayed outcome of UK’s 
Spending Review and a pause in Australia’s infrastructure market. However, we ended the quarter with 
significant rail contract wins in Netherlands, Canada and the UK. In Germany, integration of the WSP 
Rail acquisition is progressing well and unlocking new growth opportunities. The benefits from 
rightsizing initiatives in the UK and Australia, implemented in the first quarter, are expected to become 
more evident in the coming quarters. 
 
INTELLIGENCE 
(2% of net revenues)    

 
   

in € millions  Half Year  Second Quarter 
Period ended 30 June 2025 2025 2024 change   2025 2024 change  

Net revenues 46 47 -1%  23 24 -2% 
Organic growth1) 0.4% 4.3%    1.2% 1.7%   

Operating EBITA2)                2                 5  -48%        
Operating EBITA margin (%) 5.2% 10.0%          
Order intake               37               44  -15%               25               20  22% 
Backlog net revenues              98            121  -19%        
Backlog organic growth (%, yoy)1) -12.4% 6.1%          

Backlog organic growth (%, ytd)1) -12.9% -2.3%          

Revenue was driven by our Enterprise Asset Management (EAM) solutions, which supported key rail 
clients in North America, as well as strong demand for our Tolling and Travel IQ products in the US. 
During the quarter, our Enterprise Decision Analytics (EDA) platform secured advisory wins with 
Property & Investment clients in the Places segment and with Water Optimization projects in 
Resilience. The combination of EDA and our deep asset expertise is a key differentiator in the market 
and is generating a strong pipeline of opportunities across other GBAs, as clients increasingly seek 
digital solutions to inform their decision-making. Continued investment in our sales capabilities and 
product platforms to support future growth impacted margin this quarter. 
 
 
 
 
 
 
 
1) Underlying growth excludes the impact of FX, acquisitions, footprint reductions, winddowns or divestments 
2) EBITA excludes restructuring, integration, acquisition, and divestment costs  
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2024-2026 STRATEGY “ACCELERATING A PLANET POSITIVE FUTURE” 
On 16 November 2023 Arcadis presented its 2024-2026 Strategy “Accelerating a planet positive future” 
and its 2026 targets. Financial targets include: organic net revenue growth of mid to high single digits 
over the cycle, operating EBITA margin of 12.5% in 2026, Net Debt / Operating EBITDA of  
1.5 – 2.5x with an Investment Grade credit rating and a dividend payout ratio of 30 – 40% of Net Income 
from Operations.  
 
ARCADIS KEY FINANCIAL METRICS* 
in € millions  Half Year  Second Quarter 
Period ended 30 June 2025 2025 2024 change   2025 2024 change  

Gross revenues 2,453 2,512 -2%  1,237 1,282 -4% 
Net revenues 1,937 1,959 -1%  965 991 -3% 
Organic growth (%)1) -0.1% 5.2%    -0.2% 6.0%   

EBITDA 238 259 -8%  127 135 -6% 
EBITDA margin (%) 12.3% 13.2%    13.2% 13.6%   
Operating EBITDA2) 269 271 -1%  135 141 -4% 
Operating EBITDA margin (%) 13.9% 13.9%    14.0% 14.2%   
EBITA 184 204 -10%  100 108 -7% 
EBITA margin (%) 9.5% 10.4%    10.4% 10.9%   

Operating EBITA2) 215 217 -1%  109 114 -4% 

Operating EBITA margin (%) 11.1% 11.1%    11.3% 11.5%   
Net income 107 112 -4%  63 54 17% 
Net income from operations (NIfO)3) 121 126 -4%  70 61 15% 

NIfO per share (in €)3) 1.35 1.40 -3%        

Avg. number of shares (millions)          89.5           90.0              89.5           90.1    

Net working capital (%) 13.4% 12.7%          

Days sales outstanding (days) 68 66          

Free cash flow4) -136 -88 -54%  2 8 -75% 

Net debt 1,039 1,016 2%        
Order intake 2,055 2,194 -6%  976 1,066 -8% 
Order intake organic growth (%)1) -5.5% 7.2%    -5.9% 8.6%   

Book-to-bill5) 1.06 1.12 -5%  1.01 1.08 -6% 
Backlog net revenues 3,647 3,386 8%        
Backlog organic growth (%, yoy)1) 11.8% 5.6%          

Backlog organic growth (%, ytd)1) 2.6% 6.7%          

Voluntary employee turnover6) 10.9% 11.3%          
 * 2024 and 2025 half year results as presented in this press release are unaudited 
1)Underlying growth excl. impact of FX, acquisitions, footprint reductions, winddowns or divestments  
2)EBIT(D)A excluding restructuring, integration, acquisition, and divestment costs  
3) Net income before non-recurring items (e.g. valuation changes of acquisition-related provisions, acquisition and divestment costs, amortization of intangible 
assets, expected credit loss on shareholder loans and corporate guarantees and one-off pension costs 
4)Free cash flow: cash flow from operations adjusted for capex and lease liabilities 
5)Book-to-bill: order intake / net revenues 
6)Voluntary employee turnover excludes the Middle East as these operations are being wound down  
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FINANCIAL CALENDAR 
• 30 October 2025 – Third Quarter 2025 Trading Update  
• 19 February 2026 –Fourth Quarter and Full Year 2025 Results  
• 30 April 2026 – First Quarter 2026 Trading Update  

Arcadis IR investor calendar: https://www.arcadis.com/en/investors/investor-calendar  
 
ARCADIS INVESTOR RELATIONS 
Christine Disch | +31 (0)615376020 | christine.disch@arcadis.com 
 
ANALYST WEBCAST 
Today at 14:00 CET:  
https://www.arcadis.com/en/investors/investor-calendar/2025/2025-q2-and-half-year-results 
 
ABOUT ARCADIS 
Arcadis is the world’s leading company delivering data-driven sustainable design, engineering, and 
consultancy solutions for natural and built assets. We are more than 35,000 architects, data analysts, 
designers, engineers, project planners, water management and sustainability experts, all driven by our 
passion for improving quality of life. As part of our commitment to accelerating a planet positive future, 
we work with our clients to make sustainable project choices, combining digital and human innovation, 
and embracing future-focused skills across the environment, energy and water, buildings, transport, 
and infrastructure sectors. We operate in over 30 countries, and reported €5.0 billion in gross revenues 
for 2024. www.arcadis.com   
 
REGULATED INFORMATION 
This press release contains information that qualifies or may qualify as inside information within the 
meaning of Article 7(1) of the EU Market Abuse Regulation.  
 
DISCLAIMER 
Statements included in this press release that are not historical facts (including any statements 
concerning investment objectives, other plans and objectives of management for future operations or 
economic performance, or assumptions or forecasts related thereto) are forward-looking statements. 
These statements are only predictions and are not guarantees. Actual events or the results of our 
operations could differ materially from those expressed or implied in the forward-looking statements. 
Forward-looking statements are typically identified by the use of terms such as “may”, “will”, “should”, 
“expect”, “could”, “intend”, “plan”, “anticipate”, “estimate”, “believe”, “continue”, “predict”, 
“potential” or the negative of such terms and other comparable terminology. The forward-looking 
statements are based upon our current expectations, plans, estimates, assumptions and beliefs that 
involve numerous risks and uncertainties. Assumptions relating to the foregoing involve judgments with 
respect to, among other things, future economic, competitive and market conditions and future 
business decisions, all of which are difficult or impossible to predict accurately and many of which are 
beyond our control. Although we believe that the expectations reflected in such forward-looking 
statements are based on reasonable assumptions, our actual results and performance could differ 
materially from those set forth in the forward-looking statements.  
 
 
 

https://www.arcadis.com/en/investors/investor-calendar
mailto:christine.disch@arcadis.com
https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.arcadis.com%2Fen%2Finvestors%2Finvestor-calendar%2F2025%2F2025-q2-and-half-year-results&data=05%7C02%7Csinem.baykaloz%40arcadis.com%7Ccb37c773e6e5403c1dc408dda8bcc234%7C7f90057d3ea046feb07ce0568627081b%7C0%7C0%7C638852250841453759%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Z%2FqC8L6v7YyFBNKZx0RxKZK8jLvCTu%2BWMrTf%2FJeFbp8%3D&reserved=0
https://nam02.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.arcadis.com%2F&data=05%7C02%7Csinem.baykaloz%40arcadis.com%7C665b15b1cb9d4331eebf08dc266a678d%7C7f90057d3ea046feb07ce0568627081b%7C0%7C0%7C638427485668067607%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=NFsyqfYhEEiAhm%2Bmbf%2Fx0FWXlpotupGvqmMigHPfPlw%3D&reserved=0

