
 

Unless otherwise noted, all growth rates in this release refer to the same period in the prior year. 1 On an organic and trading days adjusted basis. 
2 On an organic and constant currency basis. 3 For further details on the use of non-GAAP measures in this release, please refer to the 2024 
Annual Report. 4 In constant currency terms. 5 Attributable to Adecco Group shareholders. 6 Please see page 12 for the description of this non-
GAAP measure.  
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Q2 2025 RESULTS 
Increased market share gains with solid margins 

HIGHLIGHTS 

• Further strong market share gains, Group +205 bps and Adecco +130 bps 
• Revenues €5.8 bn, +0.4%1 yoy, and +2%1 qoq with all GBUs improving sequentially 
• Adecco GBU +2%1 yoy, and +3%1 qoq, led by Americas +14%1 yoy, APAC +9%1 yoy 
• Akkodis GBU -6%2 yoy, and +2%2 qoq; LHH -1%2 yoy, and +4%2 qoq 
• Gross profit €1.1 bn, 18.9% gross margin, -50 bps yoy, reflecting business mix, firm pricing 
• 2.5% EBITA margin excl. one-offs, -60 bps yoy: good cost discipline, agile capacity 

management and timing of FESCO JV income 
• Operating income €115 million, +6%4 yoy; Net income €58 million5, +8%4 yoy 
• Basic EPS €0.35; Adjusted EPS €0.46 
• Strong LTM cash conversion at 98%. Operating cash flow €81 million, driven by working capital 

absorption for growth, and in line with normal seasonality 

  
  
Denis Machuel, Adecco Group CEO, commented: 

“We continued to gain share, outperforming a mixed market environment, while disciplined cost 
management improved our SG&A performance. Through stringent execution, we have seen clear 
improvement in Adecco France and Adecco US, two of our largest markets, and our rigorous 
turnaround plan in Akkodis Germany is well underway.  

“We have the right strategy and team in place to maintain our positive performance momentum. Our 
ambitious innovation strategy, including pioneering generative and agentic AI, is gaining traction and 
will support our positive performance momentum in the quarters ahead.” 

  

Key figures 
 

EUR millions, unless otherwise stated Q2 25 Q2 24 
 

CHANGE 
Reported Organic 

Revenues 5,775 5,844 -1% +0%1 
Gross profit 1,090 1,132 -4% -3% 
SG&A expenses, excl. one-offs3 -954 -969 -2% -1% 
EBITA excl. one-offs3 141 179 -21% -19% 
Operating income  115 113 +3% +6%4 
Net income5  58 58 0% +8%4 
Basic EPS 0.35 0.35 0% +8%4 
Adjusted EPS6 0.46 0.64 -29%  
Gross profit margin 18.9% 19.4% -50 bps -45 bps 
EBITA margin excl. one-offs 2.5% 3.1% -60 bps  
Cash flow from operating activities 81 162 -81  
Free Cash Flow 52 128 -76  
Net debt/EBITDA excl. one-offs3 3.6x    
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1 On an organic and trading days adjusted basis.  

FINANCIAL PERFORMANCE 

Revenues 
Second quarter revenues of EUR 5,775 million were up 0.4 percent on an organic, trading days 
adjusted (TDA) basis (flat organic, constant currency, 1 percent lower reported). Currency 
translation had a net negative impact of approximately 100 basis points, and working days had a 
net negative impact of approximately 50 basis points. 
 
At the Global Business Unit (GBU) level, Adecco revenues were 2 percent higher on an organic, 
constant currency and trading days adjusted basis (flat reported), Akkodis revenues were 6 
percent lower organic, constant currency (7 percent reported), and LHH revenues were 1 percent 
lower organic, constant currency (3 percent reported). 
 
By service line, on an organic constant currency basis, Career Transition grew 4 percent (2 
percent reported), and Flexible Placement was 1 percent higher (flat reported). Outsourcing, 
Consulting & Other was 3 percent lower (4 percent reported), Permanent Placement 6 percent 
lower (8 percent reported), while Training, Up-skilling & Re-skilling revenues were 17 percent 
lower (19 percent reported). 

Q2 REVENUES (CHANGE YEAR-ON-YEAR) 

GROUP, BY GROWTH DRIVER GROUP, BY GLOBAL 
BUSINESS UNIT 

GROUP, BY SERVICE LINE  

   Reported Organic, 
CC 

 Reported Organic, 
CC 

Organic, TDA +0% Adecco +0% +2%1 Career Transition +2% +4% 

TDA -0.7% Akkodis -7% -6% Flexible Placement +0% +1% 

Currency -0.9% LHH -3% -1% 
Outsourcing, Consulting 
& Other Services -4% -3% 

M&A +0%  Permanent Placement -8% -6% 

  Training, Up-skilling & 
Re-skilling -19% -17% 

Group -1% Group -1% -0%1 Group -1% -0% 

Gross profit 
Gross profit was EUR 1,090 million, 3 percent lower organically (4 percent reported). Gross 
margin, at 18.9 percent, was healthy. On a year-on-year basis, gross margin was 50 basis points 
lower, mainly reflecting current business mix and firm pricing. Currency effects had a 5 basis 
points negative impact. 
 
By service line, on an organic basis, Career Transition was flat, Flexible Placement was 15 basis 
points lower, Outsourcing, Consulting & Other was 20 basis points lower, and Permanent 
Placement was 15 basis points lower. Training, Up-skilling & Re-skilling expanded 5 basis points.  

Selling, general & administrative expenses (SG&A) 
SG&A expenses excluding one-offs were EUR 954 million, 1 percent lower organically, reflecting 
5 percent lower G&A expenses and agile capacity management. As a percentage of revenues, 
SG&A excluding one-offs was 16.5 percent. Average company-based Full-time Employees 
(“FTEs”) were stable sequentially and 4 percent lower versus the prior year period, to 33,627. 
Productivity, in terms of gross profit per selling FTE rose 2 percent. 
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EBITA 
EBITA excluding one-offs was EUR 141 million, 19 percent below the prior year period on an 
organic basis. FESCO JV income was EUR 5 million income, from EUR 16 million in the previous 
year period. 
 
The EBITA margin, excluding one-offs, was 2.5 percent, 60 basis points lower year-on-year. The 
margin reflects gross margin developments, good cost discipline and agile capacity margin, in 
addition to the timing of FESCO JV income, which was received in the first quarter this year, and in 
the second quarter last year. 
 
One-off costs were EUR 11 million, from EUR 45 million in the prior year period, mainly reflecting 
restructuring charges taken in Akkodis.  

Amortisation of intangibles  
Amortisation of intangible assets was EUR 15 million in the quarter, from EUR 21 million in the prior 
year period. 

Operating income 
Due to the aforementioned items, the Group generated an operating income of EUR 115 million, 6 
percent higher in constant currency. 

Net income and EPS 
The net income attributable to Adecco Group shareholders was EUR 58 million, up 8 percent in 
constant currency (flat reported), reflecting higher operating income and, in addition: 

• Interest expense of EUR 15 million, from EUR 19 million in the prior year period. 
• Other income/(expenses), net, of minus EUR 12 million, mainly reflecting the mark-to-

market of foreign exchange contracts, compared to minus EUR 8 million in the prior year 
period. 

• Income taxes of EUR 31 million, compared to EUR 28 million in the prior year period. 
• Net income of EUR 1 million from non-controlling interests.  

 
The Group's effective tax rate, including discrete events, was 35 percent, reflecting the Group’s 
current geographic earnings mix.  
 
Basic EPS was EUR 0.35, up 8 percent in constant currency (flat reported). Adjusted EPS, which is 
the Group’s net income excluding a total EUR 19 million, net, for amortisation of intangibles, one-
off costs, and associated tax effects, divided by basic weighted-average shares outstanding, 
was EUR 0.46, 29 percent lower. The year-on-year result mainly reflects a lower level of 
excluded items compared to the prior year’s EUR 50 million.  

Cash flow and net debt 
The Group delivered Cash flow from Operating Activities of EUR +81 million in the quarter, 
compared to EUR +162 million in the prior year period. Operating cash flow was driven by working 
capital absorption due to improved revenue performance. DSO was best-in-class at 52.5 days, 
and stable year-on-year. 
 
Capital expenditures were EUR 29 million in the quarter, from EUR 34 million in the previous year 
period. Free Cash Flow was EUR +52 million, compared to EUR +128 million in the prior year 
period. As a reminder, the Group’s cash flow generation is weighted to the second half. The last 
twelve-month cash conversion ratio was strong, at 98 percent. 
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At the end of Q2 25, net debt was EUR 2,882 million. Compared to end Q2 24, net debt is EUR 
90 million lower, with lower cash-out from the updated dividend policy partly offset by working 
capital absorption to drive growth. The net debt to EBITDA ratio, excluding one-offs, was 3.6x, 
with the ratio moving higher versus the prior year mainly due to lower business income.  
 
The Group has a robust financial structure, with fixed interest rates on 80 percent of its 
outstanding gross debts, no financial covenants on any of its outstanding debts, and strong 
liquidity resources, including an undrawn EUR 750 million revolving credit facility. The Group 
remains firmly committed to deleveraging, with a target of being at or below 1.5x Net Debt to 
EBITDA by end 2027, absent any major macroeconomic or geopolitical disruption. 
 

GLOBAL BUSINESS UNIT RESULTS 
Unless otherwise noted, all growth rates in this section refer to the same period in the prior year, with revenues 
stated on an organic and trading days adjusted (TDA) basis for the Adecco GBU and on an organic basis for the 
Akkodis and LHH GBUs. EBITA and EBITA margins are stated excluding one-offs. 

ADECCO 
 

EUR millions, unless 
otherwise stated 

Revenues EBITA margin excl. one-offs 

Q2 25 Q2 24        CHANGE (yoy) Q2 25 CHANGE 

Reported Organic, TDA (bps, yoy) 

Adecco 4,621 4,618 0% +2% 3.2% (20) 

France 1,127 1,178 -4% -4% 3.5% +60 

EMEA excl. France  2,191 2,210 -1% 0% 3.0% (60) 

Americas 668 644 +4% +14% 1.7% +120 

APAC 635 586 +8% +9% 4.6% (200) 

Quarterly revenue and EBITA margin excl. one-offs for 2024 reflect new segment reporting structure, effective Jan 1, 2025 

Adecco delivered strong relative revenue growth of +130 basis points in the period. Year-on-year 
volumes improved through the period across multiple geographies, most notably in North 
America, France and Spain.  

Revenues were 3 percent higher on a sequential basis and 2 percent higher year-on-year. Europe 
benefited from strong growth in Iberia, EEMENA and Benelux, with good momentum in France. 
North America improved materially, while LatAm and APAC remained strong. 

By service line, flexible placement revenues were up 1 percent. On an organic basis, outsourcing 
was up 7 percent, MSP was up 7 percent, while permanent placement was 9 percent lower. SME 
revenues were robust, growing 4 percent. On a sector basis, performance was strong in 
consumer goods, food & beverage, and retail. Manufacturing was robust and autos were soft. 
Logistics remained weak. 

Gross margin was healthy, mainly reflecting current mix, in particular lower permanent placement 
volumes and country mix, with pricing firm.  

The EBITA margin of 3.2 percent was 20 basis points lower, mainly reflecting the timing of 
FESCO income, G&A savings and agile capacity management, by country and sector, to balance 
share gain and productivity in mixed markets. Gross profit per selling FTE rose 0.5 percent while 
selling FTEs reduced 3 percent.  

Adecco is focused on accelerating the expansion of its Digital Delivery platform, strengthening 
MSP, and deploying agentic AI.  
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Segment Results 

Adecco France 

• Revenues were 4 percent lower, ahead of the market and significantly improved 
sequentially. Headwinds from logistics and healthcare continued to weigh, but food & 
beverage, retail and construction were robust.  

• The EBITA margin of 3.5 percent mainly reflects lower volumes and effective cost 
mitigation. Management has built a solid pipeline and is taking cost-savings actions that 
will support profitable growth in future periods.  

Adecco EMEA excl. France 

• Performance was varied across the region, with strong relative performance in most 
territories. Strength across Iberia, EEMENA and Benelux was mitigated by soft 
performance in Italy, Germany and the UK.  

• Looking at the larger markets: 
o Revenues were 2 percent lower in Italy, weighed by softness in autos and 

manufacturing, partly mitigated by strong logistics activity.  
o In Iberia, revenues were up 10 percent. Growth was broad-based, with food & 

beverage, retail and manufacturing notably strong. 
o Revenues in Germany & Austria were 5 percent lower, reflecting ongoing market 

weakness. IT Tech, manufacturing and logistics were challenged, while autos were 
strong. 

o In the UK & Ireland, revenues were 6 percent lower, reflecting tougher market 
conditions. In sector terms, muted logistics and public sector demand were partly 
mitigated by strong growth in consulting and food & beverage. 

• The EBITA margin mainly reflects business mix, partly mitigated by SG&A discipline.  
Management continues to protect capacity in Iberia and EEMENA to capture growth, while 
right-sizing in slower markets such as Germany and the UK. 
 

Adecco Americas 

• North America revenues were 10 percent higher, ahead of market and evidencing traction 
with the business’ turnaround. Performance was driven by excellent growth in consumer 
goods and food & beverage; manufacturing was strong. 

• Latin America revenues grew 21 percent, led by Colombia, Peru, and Brazil, although 
Mexico was soft. By sector, consumer goods, food & beverage, and manufacturing were 
strong.  

• The EBITA margin was 120 basis points higher, reflecting higher volumes and business 
mix, along with continued cost discipline in Latin America and optimisation of cost-to-
serve in North America. 
 

Adecco APAC 

• Revenue growth was strong, up 9 percent and ahead of market. Japan was up 7 percent, 
Asia up 17 percent, and India up 13 percent. In Australia & New Zealand, revenues were 
5 percent lower. By sector, growth was led by IT tech, retail, consulting and public sector. 

• The EBITA margin of 4.6 percent predominantly reflects the timing of FESCO income, 
which was received in the first quarter this year, and in the second quarter last year. 

• The underlying margin was 10 basis points lower, reflecting mix, G&A savings and 
investment in capacity to capture growth. 
 



Q2 2025 RESULTS 

 

6 
 

AKKODIS 
 

EUR millions, 

unless otherwise stated 

Revenues EBITA margin excl. one offs 

Q2 25 Q2 24        CHANGE (yoy) Q2 25 CHANGE 

Reported Organic, CC (bps, yoy) 

Akkodis 835 898 -7% -6% 1.6% (330) 

EMEA    -8%   

North America    -4%   

APAC    +1%   

Akkodis revenues were 6 percent lower (7 percent reported), although higher than the first 
quarter’s minus 8 percent. Consulting & Solutions revenues were 5 percent lower organically, 
reflecting lower demand for project solutions and software development expertise. Tech Staffing 
revenues were 9 percent lower organically.  

By segment: 

• EMEA revenues were 8 percent lower. Germany was 14 percent lower, reflecting strong 
market headwinds in autos. Revenues in France were resilient, 3 percent lower but 
sequentially improved and ahead of market, with positive momentum in aerospace & 
defence, autos and energy.  

• North America revenues were 4 percent lower, impacted by the continued downturn in 
tech staffing. Consulting & Solutions grew 30 percent organically, continuing its growth 
trajectory. 

• APAC revenues rose 1 percent, with Japan & China up 4 percent, supported by strong 
growth in IT Tech and autos. Australia was 3 percent lower, including Barhead Solutions, 
which was acquired in February 2025. 

Akkodis’ EBITA margin of 1.6 percent was driven by lower volumes and reflects sustained 
pressure on German operations. Excluding Germany, Akkodis’ EBITA margin was 4.3 percent, and 
Akkodis’ utilisation rate was strong despite Germany, at 91 percent. 

The execution of Germany’s turnaround plan is well underway. To date, a savings run-rate of over 
EUR 30 million has been locked-in, mainly from adjusting headcount and G&A savings, with 
further savings in the pipeline, centred on real-estate optimisation. EUR 6 million initial 
restructuring charges were recorded in the second quarter. These actions will enable the unit to 
show improvement in the third quarter and return to healthy run-rate profitability by the end of the 
year. 

 

LHH  
 

EUR millions, 

unless otherwise stated 

Revenues EBITA margin excl. one-offs 

Q2 25 Q2 24        CHANGE (yoy) Q2 25 CHANGE 

Reported Organic, CC (bps, yoy) 

LHH 337 347 -3% -1% 9.5% (20) 

Professional Recruitment 
Solutions    -7%   

Career Transition & Mobility    +5%   

Coaching & Skilling    +12%   

Quarterly revenue and EBITA margin excl. one-offs for 2024 reflect new segment reporting structure, effective Jan 1, 2025 
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Revenues in LHH were 1 percent lower (3 percent reported) in the second quarter, and 
sequentially up 4 percent.  

By segment: 

• Professional Recruitment Solutions revenues were 7 percent lower, outperforming a 
tough market and improved sequentially, led by Japan. However, key markets - the US, 
France and UK - remain soft. Recruitment Solutions’ gross profit was 8 percent lower, with 
permanent placement 6 percent lower. Productivity was flat, with billing FTEs down 5 
percent. 

• Career Transition & Mobility was very strong given a demanding comparison period, with 
revenues up 5 percent. US revenues were broadly stable at high levels, and outside the 
US, revenues were up 10 percent. Its pipeline is strong.  

• Coaching & Skilling revenues were 12 percent higher. Ezra’s revenues were very strong, 
rising 39 percent to a new record level. Its pipeline is strong and average win size is 
increasing. General Assembly was weighed by the exit of its B2C activities, while its B2B 
business grew well, with revenues up 31 percent and strong take-up of AI-offerings. 

The EBITA margin of 9.5 percent was higher sequentially. In year-on-year terms, the margin 
reflects lower volumes, particularly in Professional Recruitment Solutions, largely mitigated by 
SG&A discipline. The business is focused on delayering and right-sizing Professional Recruitment 
Solutions and growing General Assembly’s B2B activities and Ezra. 

 

OUTLOOK 

Volumes improved through Q2, and in Q3 to date, positive momentum continues. For Q3, the 
Group expects gross margin to rise sequentially, in line with seasonality. It expects SG&A 
expenses excluding one-offs to be modestly lower sequentially. Management is focused on 
managing capacity with agility to balance share gain and productivity in mixed markets, in 
addition to securing G&A savings. The Group expects profitability to improve from H1 levels as it 
progresses through H2. 
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More information 
 
The Q2 2025 results press release is available on the Investor Relations website. The Q2 2025 
results presentation will be available at 09:00 a.m. CEST. 
 
A live webcast for analysts and investors is scheduled today, August 5, starting at 09:30 CEST 
(08:30 BST). The webcast can be followed via the Investor Relations section of the Group’s 
website.  
 
Please note that the Group is broadcasting via a separate platform that requires registration prior 
to joining the call. We strongly recommend registering with this provider at least 10 minutes 
before the start of the presentation. 
 
Analysts and investors can also participate by telephone with conference ID: 9292040. To dial-
in: UK +44 (0)20 3481 4247; USA/International +1 (646) 307 1963; Switzerland +41 (0)43 210 51 
63. To ask a question, press *1. A transcript will be made available after the event. 
 
Financial calendar 

• Q3 2025 results   November 6, 2025 
• Capital Markets Day 2025  November 26, 2025, London 
• Q4 & FY 2025 results       February 25, 2026 

 
About The Adecco Group  
The Adecco Group is the world’s leading talent and technology expertise company. Our purpose is 
making the future work for everyone. Through our three global business units - Adecco, Akkodis and 
LHH - across 60 countries, we enable sustainable and lifelong employability for individuals, deliver 
digital and engineering solutions to power the Smart Industry transformation and empower 
organisations to optimise their workforces. The Adecco Group leads by example and is committed to 
fostering sustainable employability and supporting resilient economies and communities. The Adecco 
Group AG is headquartered in Zurich, Switzerland (ISIN: CH0012138605) and listed on the SIX Swiss 
Exchange (ADEN). 
 
Important notice about forward-looking information 

Information in this release may involve guidance, expectations, beliefs, plans, intentions, or strategies 
regarding the future. These forward-looking statements involve risks and uncertainties. All forward-
looking statements included in this release are based on information available to Adecco Group AG as 
of this release, and we assume no duty to update any such forward-looking statements. The forward-
looking statements in this release are not guarantees of future performance and actual results could 
differ materially from our current expectations. Numerous factors could cause or contribute to such 
differences. Factors that could affect the Company's forward-looking statements include, among 
other things: global GDP trends and the demand for temporary work; changes in regulation of 
temporary work; intense competition in the markets in which the Company operates; integration of 
acquired companies; changes in the Company's ability to attract and retain qualified internal and 
external personnel or clients, the potential impact of disruptions related to IT; any adverse 
developments in existing commercial relationships, disputes or legal and tax proceedings. 
 
For further information, please contact: 
Investor Relations 
investor.relations@adeccogroup.com 
+41 (0)44 878 88 88 

Press Office 
media@adeccogroup.com 
+44 20 4592 0646 

https://www.adeccogroup.com/investors/results-and-reports/
https://www.adeccogroup.com/investors/results-and-reports/
https://www.adeccogroup.com/investors/results-and-reports/
https://events.q4inc.com/attendee/984846560
mailto:investor.relations@adeccogroup.com
mailto:media@adeccogroup.com
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