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Delivering a 
Better World

LA28 OLYMPIC AND PARALYMPIC GAMES 

United States
AECOM is supporting the full delivery of the 
LA28 Olympic and Paralympic Games venue 
infrastructure program as the Official Venue 
Infrastructure Partner.



Delivering a better world

We believe in a world 
where infrastructure 
creates opportunity 
for everyone.

By bringing together the 
best people, ideas and 
technical expertise, we 
partner with clients to turn 
their ambitions into action, 
and embrace our core 
values in everything we do.

Our Vision

Our Mission

Our Values

Our Purpose

Safety, ethics  
& quality first
We operate ethically and 
with integrity, committing to 
safety, security and quality 
in all that we do.

Innovate with impact
We embrace new ideas and 
develop forward-thinking 
solutions that generate 
great value for our clients, 
our communities and 
our people.

Sustain our world
We take action to make 
a positive impact on 
the planet, enrich the 
communities we touch and 
build legacies for future 
generations.

Collaborate to win
We connect unrivaled 
expertise from around the 
world to anticipate and solve 
our clients’ most pressing 
challenges to achieve 
shared success.

Deliver excellence
We grow our business 
through relentless client 
focus, technical and 
operational excellence, 
and exceptional project 
execution.

Thrive together
We create a welcoming 
workplace, foster engaged 
and supportive teams, and 
provide opportunities where 
all our people can reach 
their full potential.
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Dear stockholders,
Reflecting on our progress, there are a few 
achievements that I’m especially proud of and that 
demonstrate our success:

•	 �We became the number #1 overall design firm 
in our industry.

	� There is no company in our industry with more 
talent and technical expertise than AECOM. That 
was clear in Engineering News-Record’s 2025 
rankings, in which we built on top of our existing 
#1 positions in each of our end markets of 
transportation, water, environment and facilities 
to become the #1 overall design firm of the year. 
Clients trust AECOM to solve their most complex 
challenges because of our ability to consistently 
design and implement innovative solutions that 
others in our industry can’t, and that advantage 
should continue to fuel our ability to win high-
value projects well into the future.

•	 �Our financial results set records across  
the business. 

	� Our financial performance exceeded all key 
metrics in our guidance this year, a testament 
to the strength of our business and our ability to 
execute on our strategy no matter the political 

Message from the Chairman and CEO

Five years ago, with the launch 
of our Think and Act Globally 
strategy, we set our sights on 
becoming the leading professional 
services firm in infrastructure, 
striving to be the partner of choice 
on our clients’ most complex 
and challenging objectives. This 
past fiscal year, we took another 
step forward in that ambition, 
exceeding every key strategic and 
financial performance metric that 
we set for ourselves. Our progress 
builds on years of outperformance 
owing to our competitive 
advantages and our commitment 
to our people.
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or economic environment. Standing out among 
those results was the achievement of our prior 
17% segment adjusted operating margin target in 
the second half of 2025, more than one year ahead 
of prior expectations. Our business continues to 
operate more efficiently and our organic growth 
investments are driving a more valuable business.

•	 We won what matters at record rates.
	� By focusing our attention on our fastest-growing 

markets and investing in our most important 
client relationships, we have consistently gained 
market share organically within the industry 
and built a record backlog. Our win rate on our 
largest pursuits this past year was 80% and 
included iconic projects of unprecedented 
scope, like our selection as the official venue 
infrastructure partner of the LA 2028 Olympic 
and Paralympic Games. 

•	� We continued to create substantial value  
for stockholders. 

	� We have maintained our steadfast focus on 
executing our returns-focused capital allocation 
policy to ensure we compound value for 
stockholders. This past fiscal year, we once again 

“�As we look to 
the future, and 
as our industry 
continues to evolve, 
our business has 
never been better 
positioned for long-
term success.”
— Troy Rudd
      Chairman and CEO
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achieved strong cash flow, which allowed us to 
return nearly $500 million in capital to stockholders 
through share repurchases and dividends. 

As we look to the future, and as our industry 
continues to evolve, our business has never been 
better positioned for long-term success. Clients are 
introducing bigger and more complex projects than 
ever before, and at the same time, expecting faster 
and more efficient delivery. We have invested to meet 
this market need, and we made substantial progress 
this year to transform the value we deliver as a result: 

•	� We strengthened our end-to-end 
strategic services.

	� Larger and more multidimensional projects have 
elevated the need for strategic partners who can 
advise on a project from start to finish. Rising 
to that demand, we established our Advisory 
global platform this year and continued to expand 
our Program Management team to help clients 
navigate these increasingly complex projects. 
These services complement our unrivaled 

technical expertise and provide a unique 
advantage in comparison to traditional design and 
management consulting competitors that lack this 
complete service offering. 

•	 We’re leading our industry’s AI transformation. 
	� We believe that our industry is poised to 

significantly benefit from AI, which can 
dramatically accelerate the delivery of design and 
materially reduce the cost of infrastructure. Over 
the past several years, we’ve made substantial 
investments to capitalize on this moment and lead 
the industry’s AI transformation, including building 
a team of more than 200 professionals with PhDs 
and advanced degrees in AI, machine learning, 
mathematics, data sciences and computer 
sciences. In addition, we have already deployed 
AI solutions on hundreds of engineering projects. 
Anchored by the technical strength of our people, 
we believe there is an opportunity to deliver 
projects up to six times more efficiently through 
our AI solutions, and thus drive substantially 
greater operating leverage and create an unrivaled 
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Troy Rudd
Chairman and CEO

value proposition for clients. Our exceptional 
scale, technical knowledge, domain expertise, 
and capacity to invest uniquely position us to 
compound our advantage over time.

•	� We set even higher ambitions for our business 
by raising our long-term financial targets. 

	� Reflecting the momentum we have built across 
the business, we introduced new long-term 
financial targets that include achieving a 20%+ 
margin exit rate by fiscal 2028 and achieving an at 
least 15% adjusted EPS CAGR from fiscal 2026 to 
2029. These metrics would significantly lead our 
industry and reflect our confidence in setting a 
new standard of excellence in infrastructure. 

Altogether, we are ideally positioned to continue 
delivering unmatched value for both our clients and 
stockholders. Our backlog is at an all-time high, 
we’re winning work across our end markets at a 
record rate, and historic funding for infrastructure 
around the world bolsters our market opportunity. 

At the same time, we are uniquely suited to capture 
more value than our competitors as we continue 
to prioritize investments in Advisory, Program 
Management, and AI, and we believe that advantage 
will continue to drive our performance over the 
coming years.

Thank you to all our stakeholders who continue to 
believe in AECOM and our ability to shape the future 
of infrastructure.  
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Our fiscal 2025 
performance exceeded 
our expectations on each 
key financial metric 
and extended our track 
record of delivering on 
our commitments. We 
delivered strong net 
service revenue1 growth, 
record profitability and 
double-digit earnings 
per share growth.

(1) �Revenue, less pass-through revenue; growth rates are presented on a constant-currency basis.
(2) �Backlog represents the total value of work for which AECOM has been selected that is expected to be completed by consolidated subsidiaries and includes the proportionate 

share of work expected to be performed by unconsolidated joint ventures.
(3) �Book-to-burn ratio is defined as the dollar amount of wins divided by revenue recognized during the period, including revenue related to work performed in unconsolidated 

joint ventures.
(4) �Excludes the impact of certain items, such as restructuring costs, amortization of intangible assets, non-core AECOM Capital and other items. See Regulation G Information for 

a reconciliation of non-GAAP measures to the comparable GAAP measures.
(5) �Adjusted EBITDA margin includes non-controlling interests in EBITDA and is on a net service revenue basis.
(6) �Free cash flow is defined as cash flow from operations less capital expenditures, net of proceeds from disposals of property and equipment; free cash flow conversion is defined 

as free cash flow divided by adjusted net income attributable to AECOM.

Fiscal 2025 Financial Performance

Industry-leading 
profitability

Delivering returns 
to stockholders

Winning What Matters

Adjusted4 EBITDA5 margin Adjusted earnings per share

Strength and Recognition

2050%80%$23.4B

Consecutive 
quarters with  
an enterprise 

book-to-
burn3 ratio in 
excess of 1

All-time  
high enterprise  

win rate

Win rate  
on largest  
pursuits

Design backlog2  
(in billions)

Compared to 
$22.8 in FY’24

16.0%
12.1%

16.8%

FY24FY20 FY25

$2.09

FY20

$4.52
$5.26

FY24 FY25

$685M
in free cash flow6

$3.2B
returned to stockholders through 
dividends and repurchases since 
September 2020, including 20% 

annual dividend growth
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Notable Awards

Accolades

1
Design Firm
Water

Transportation

General Building

Environmental 
Engineering

Green Design

Mass Transit

Bridges 

Remediation

2
Airports

Education

Green Contractor

Wastewater 
Treatment Plants

# # #3
Program Management

Environmental Firm

Marine and Ports

Water Treatment and 
Desalination

Hazardous Waste

Named the #1 most 
admired company in 
our industry

Fortune’s World’s 
Most Admired 
Companies

Named by Ethisphere as 
one of the World’s Most 
Ethical Companies for 
the fifth year in a row and 
ninth time overall

Ethisphere World’s 
Most Ethical 
Companies

Named TIME  
magazine’s 2025  
World’s Best Companies

TIME World’s Best 
Companies

Recognized with the 
Equality 100 Award by the 
Human Rights Campaign 
Foundation’s Corporate 
Equality Index

Human Rights 
Campaign 
Foundation
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LA28 Olympic and 
Paralympic Games 
As Official Venue Infrastructure Partner 
for one of the world’s most iconic sporting 
events, we’re providing architecture, 
engineering, planning, program and 
construction management to deliver 
temporary and permanent venue 
infrastructure for 51 Olympic sports and 23 
Paralympic sports with 800+ ticketed events.

2.

Infinity Two Stellarator Fusion 
Power Plant
We are conducting preliminary design 
engineering for Type One Energy’s 
350MWe Infinity Two stellarator fusion 
power plant, which is intended to supply 
the Tennessee Valley Authority with 
secure, reliable, and clean energy, and 
advance the implementation of fusion 
energy sources across the world.

4.

Vandenberg Space Force Base
We are leading environmental 
remediation across 60 sites at 
Vandenberg Space Force Base, 
supporting the United States Army 
Corps of Engineers through ecosystem 
restoration and regulatory compliance.

1.

Austin Transit Delivery Partner 
We are helping to shape Austin’s first 
all-electric rail system, which will expand 
public transportation for the entire metro 
area. We are providing end-to-end design, 
program, and construction management 
to deliver 15 new stations and miles of 
pedestrian pathways.

3.

Work Highlights
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Second Avenue Subway  
Phase 2 Extension
In New York City, we are leveraging our 
project management capabilities and 
unrivaled expertise in our partnership with 
the Metropolitan Transportation Authority 
(MTA) to extend the subway line and add 
new stations, delivering a faster, more 
connected commute across boroughs.

6.

Changi Water Reclamation Plant
We are supporting the expansion of the 
Changi Water Reclamation Plant, one of 
the largest used water treatment facilities 
in the world, by delivering the preliminary 
design solutions and supervising 
construction.

10.

Northern Metropolis Highway
We have been engaged in a joint venture 
to deliver an array of technical services 
for the Northern Metropolis Highway, a 
pivotal project to enhance east—west 
connectivity in Hong Kong and boost 
economic growth in the region.

12.

Brisbane 2032 
AECOM has been selected by the Games 
Independent Infrastructure and Coordination 
Authority (GIICA) as the official Delivery 
Partner for the Brisbane 2032 Olympic 
and Paralympic Games, delivering critical 
infrastructure and venue projects that will 
define the Games and create lasting benefits 
for Queensland communities.

14.

Southern Renewals
We are providing multidisciplinary design 
services as an ecosystem delivery 
partner for VolkerRail on Network Rail’s 
Southern Renewals Enterprise—including 
topographical surveys track engineering and 
design, as well as project and engineering 
management—for railway renewals across 
England’s busiest passenger rail corridors.

8.

Sawtooth Bridges  
Replacement Project
We are delivering project management 
services for the Sawtooth Bridges 
Replacement Project along Amtrak’s 
Northeast Corridor—advancing critical 
rail improvements to enhance reliability, 
increase capacity, and modernize one of 
the busiest rail corridors in the U.S.

5.

SILZ Company Partnership
We have partnered with the Special 
Integrated Logistics Zones Company 
to deliver project management 
consultancy and strategic advisory 
services, accelerating the Kingdom of 
Saudi Arabia’s emergence as a global 
integrated logistics leader.

9.

Sam Po Shue Wetland  
Conservation Park
We are conducting the investigation study 
for Hong Kong’s first Wetland Conservation 
Park—providing preliminary design and 
engineering services to develop this 
348-hectare park under the Northern 
Metropolis strategy.

11.

Sydney Water Design  
Development Partner 
We were selected as a Design 
Development Partner for Sydney Water’s 
decade-long capital investment program 
aimed at supporting Sydney’s rapid 
growth by renewing aging infrastructure. 
AECOM will deliver engineering design 
services across a range of critical water 
projects to help ensure a sustainable and 
reliable water future for Greater Sydney.

13.

National Highways  
SPaTS3 Framework
We are delivering specialist technical 
and advisory services for National 
Highways as part of the SPaTS3 
framework, supporting the safety, 
resilience, and enhancement of 
England’s strategic road network.

7.

2025 Annual Report

9



We are at our best when we think and act globally. 
Grounded in four core pillars, our strategy continues to 
deliver meaningful results and consistent performance, 
growth, and impact. By advancing our teams’ technical 
and career development, accelerating innovation through 
AI and technology capabilities, deepening the trust and 
value of our client relationships, and delivering sustainable 
legacies, we are building on proven momentum and 
positioning AECOM to lead the industry into the future.

Think and Act 
Globally Strategy

AECOM
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1
Investing in  
Our People

We’re building the best place to grow a career 
in our industry by investing in a welcoming 
workplace, leadership culture, and future-ready 
skills that enable our teams to solve complex 
client challenges.

3
Extending Client  
Relationships

We are winning what matters by prioritizing our 
most impactful client relationships, bringing 
a holistic, partnership-led approach to the 
industry’s most complex projects and programs 
while expanding our role from execution to 
trusted advisor.

2
Transforming  
How We Work

We’re leading the future of delivery by combining 
AI-enabled capabilities, world-class technical 
expertise, and innovative ways of working to 
deliver faster outcomes, greater precision, and 
increased certainty for our clients.

4
Delivering  
Sustainable Legacies

We create lasting value by advancing sustainable, 
resilient outcomes for clients, strengthening 
communities, and building shared opportunity for 
our people and the places we serve.

2025 Annual Report

11



We continue to attract and retain the best talent in our 
industry with a strong employee value proposition that 
goes beyond the basics—offering meaningful learning, 
development, and career opportunities. By tapping into 
our global network, we’re connecting employees with 
mentorship and training programs that build lasting skills  
and set them up for long-term success, while elevating the 
innovative solutions we provide to clients.

Investing in Our People

AECOM
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AECOM is home to 51,000 of 
the industry’s leading technical 
and business professionals, 
and we are invested in helping 
each employee reach their full 
potential. Our people are helping 
to solve the world’s most complex 
challenges, driving innovation to 
deliver hallmark projects around 
the globe via a commitment to 
technical excellence and quality. 

We have continued to build on 
the resources that help our 
employees bring their best 
to work. These investments 
took shape through a variety 

A record 

78% 
of employees recommend 

AECOM as a great place  
to work in our most recent 

employee pulse survey, 
compared to 55% in  
industry benchmarks.

Making AECOM the Best Workplace in the Industry

of platforms, such as through 
initiatives to strengthen 
our workplace culture and 
professional development 
programs that help new and 
experienced professionals alike 
expand their technical expertise.

We’re committed to being 
the best place to work in our 
industry—fostering respect, 
community, and collaboration so 
our people can build a rewarding 
career with us, drive better 
outcomes for our clients, and 
fulfill our purpose of delivering a 
better world.

Enhancing Wellbeing

A key investment in our people is 
our comprehensive benefits plan, 
designed to meet individual needs 
and empower everyone to feel 
their best—at work and beyond. 
In fiscal 2025, we refreshed our 
global benefits strategy to better 
reflect our holistic commitment 
to wellbeing at work and in life, 
supporting our employees’ 
physical, financial, emotional, and 
career wellbeing. 

We provide health coverage, 
preventative care, and fitness 
resources that support physical 
wellbeing, complemented by 
our Culture of Caring where safe 
work environments and practices 
are the norm. We offer tools 

and guidance to make financial 
planning more meaningful 
and manageable, helping our 
employees feel confident about 
their future outside of work. Mental 
and emotional health defines 
how people show up in every part 
of their lives, and through our 
GuidanceResources® Employee 
Assistance Program (EAP), we 
make stress management more 
accessible for everyone. Finally, 
our learning opportunities and 
professional development 
programs support the career 
wellbeing of all our people, from 
those just beginning their careers 
to experienced professionals.

2025 Annual Report
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Building Top Talent

We recruit and develop 
the best professionals 
in our industry, 
empowering them 
to deliver excellence 
for the clients and 
communities we 
serve. We partner with 
nonprofit organizations 
and universities to build 
a robust talent pipeline 
that is strengthening 
our teams today and 
shaping the future of 
our business.

Improving Social  
Outcomes

Through our 
Sustainable Legacies 
strategy, we are 
prioritizing social value 
in the solutions we 
deliver. This effort is 
maximizing our impact 
across our work with 
clients, partners, and 
suppliers.

Expanding  
Understanding

We encourage 
respect, fairness, and 
continuous learning, 
fostering development 
through our employee 
programs and family-
benefit policies. Our 
Employee Resource 
Groups build 
community and enable 
our people to engage 
more deeply with 
one another.

Enriching  
Communities

We support 
communities 
through pro bono 
work, volunteerism, 
philanthropy, and 
strategic partnerships. 
We help those in need 
through our local aid 
and relief activities, 
furthered by our global 
employee giving and 
match campaigns.

Welcoming Workplace

Our commitment evolved in 2025 
with the launch of our Welcoming 
Workplace philosophy. It’s our 
promise to create a culture where 
people feel heard, supported, and 
inspired to do their best work— 
every day, in every role.

A welcoming workplace is one 
where collaboration comes naturally, 
contributions are recognized, and 
growth is encouraged at every 
level. Our philosophy is broken into 
four guiding principles: building top 
talent, expanding understanding, 
improving social outcomes, and 
enriching communities.

When people feel included and 
valued, they bring their best ideas 
and deliver stronger results.  
That’s why we are focused on 
creating a workplace that truly 
works for people—so together, 

we can make a lasting impact 
for our clients and communities. 
Our investments in professional 
development, expanding 
mentorship, and strengthening 
the resources that help our people 
succeed are helping further 

that vision. Supporting this is our 
Freedom to Grow philosophy—
encouraging flexible, hybrid work 
options that enable our people to 
find balance and do their best.

AECOM
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Elevating the Industry 
through TechEx

Technical Excellence, or TechEx, is the foundation 
of our business, and it’s why our clients consistently 
trust us to meet their ambitious objectives. Through 
investments in developing the best and brightest 
professionals in our industry, we are committed to 
ensuring quality, developing innovative solutions that 
shape the future of infrastructure, and raising the 
bar for technical excellence around the world. We’ve 
developed programs across all levels and facets of 
our business to help our people be at their best.

We’re proud to recognize our AECOM Fellows—an 
elite group of our most accomplished technical 
leaders whose expertise, innovation, and mentorship 
have helped shape the future of our industry. These 
individuals have played a critical role in delivering 
some of the world’s most iconic infrastructure 
projects, while pushing the boundaries of what’s 
possible through technical excellence and thought 
leadership. This year, we welcomed two new Fellows 
into the program, building on a legacy of elevating 
standards across the profession and inspiring the 
next generation of experts. Their contributions 
extend far beyond our organization—influencing 
how our industry solves complex challenges and 
inspiring the next generation of leaders.

Each of our Fellows has gone above and beyond 
throughout their career and reflect our commitment 
to technical excellence.

Our two newest Fellows, John Bleiler and Steve 
Woodrow, bring new ideas and expertise to the 
Fellows program, with lifetimes dedicated to the 
environment and tunneling, respectively. Over the 

next year, our Fellows will engage in new initiatives 
within and beyond AECOM, such as in panel 
discussions with industry leaders, summits, employee 
engagement opportunities, and more—all with the 
intent of sharing industry-leading knowledge and 
experience across our employee network.  

From left to right: Marc Colella, Dr. Rosa E. Gwinn, Ken 
Butler, P.E., Steve Woodrow, John Bleiler, Bill Hanway
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