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Global positioning
The launch of our new OHLA identity took place on the 110th anniversary of the company – which was founded 
in 1911 – at the same time as we bolstered our capital structure by successfully completing a refinancing and 
recapitalisation transaction.

OHLA, with a presence in three geographies – the United States, Latin America and Europe – is a global 
infrastructure group. According to the Engineering News Record (ENR) league table, we are the 40th largest 
contractor worldwide. This leading industry publication also ranks us among the top 15 contractors in heavy civil 
engineering and transportation, and picked us as Contractor of the Year 2021 in California and Contractor of the Year 
2019 in New York for our outstanding track record in those states.

The company operates three core businesses - Construction, Services and Industrial - and is working hard to build up 
the Concessions activity. In this area, in 2021 we added a new contract to our portfolio in Chile. We are considering 
potential opportunities in the Developments business, given our outstanding experience in unique, high added-
value projects in the tourism and hotel sectors. 

Strategic alliances
OHLA became a member of the Spanish Network of the United Nations Global Compact in 2004. In our activities 
we take into account the initiative’s Ten Principles on human rights, the environment, anti-corruption and labour 
standards. 

We are a promoting partner of Forética, the Spanish business forum for ESG matters, and a member of its 
sustainable development council. We signed the New Deal for Europe manifesto and joined the CEO Alliance for 
Diversity. 

The company is part of the MSCI ESG (Environmental, Social, and Governance) index. Bringing together 1,400 
institutional investors from around the world, this initiative aims to identify environmental, social and governance 
risks and opportunities. OHLA is one of the companies involved in producing the Reporta survey. Now in its 
twelfth year, this study rates the quality of reporting by listed companies within the IGBM all-share index of the 
Madrid stock exchange, based on a battery of 33 indicators that are grouped under the principles of transparency, 
commitment, relevance and accessibility. 

8

We are OHLA

A reinvigorated company,  
OHLA, is born
On 6 July 2021, the company unveiled its new corporate identity, OHLA. Aware of our legacy of 110 years of history, 
we took this step forward to mark the beginning of a new era.

After 22 years of doing business under the OHL brand, the company’s transformation is reflected in a new, modern 
and flexible visual identity that connects to sustainability and growth.

OHLA stands for progress and openness to new and important challenges. Our mission is to build infrastructure that 
has a positive societal impact and helps the community move forward.

For this new stage, the company’s strategy rests on these core pillars:

 Track record and experience. Founded in May 1911, OHLA has a history of more than 110 years.

 Global reach. OHLA’s backlog of more than EUR 5.8 billion is widely diversified by geographies and project types.

 The talent and leadership of our 22,000 employees. A knowledgeable and experienced team with excellent 
technical skills.

 Our commitment to innovation and digitalisation makes for durable infrastructure with a lower environmental 
impact.

 Sustainability as the central vector of a responsible business model committed to societal progress.

And, as the common thread to bind these themes together, a commitment to transparency, business ethics and best 
practices in corporate governance. 

This integrates financial and non-financial concerns to ensure that we create long-term value for all our 
stakeholders.

Our contribution to progress, by 
creating infrastructure that enhances 
people’s lives.

The high technical proficiency of our 
team enables innovative solutions that 
make for world-leading infrastructure 
landmarks.

PROGRESS ENABLERS AS A VALUE PROPOSITION

As a company that creates cutting-edge sustainable infrastructure, OHLA advocates for its 
value proposition as a “progress enabler”. Our value proposition arises from the following 
concepts::

Oxxeo building, España.
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Highlights 2021 2020 Var. (%)

Revenue 2.778,6 2.830,7 -1,8%

EBITDA 91,2 67,5 35,1%
Margin, % 3,3% 2,4%

EBIT 24,5 -8,5 n.a.
Margin, % 0,9% -0,3%

Profit 5,9 -151,2 n.a.
Margin, % 0,2% -5,3%

Revenue and EBITDA 2021 2020 Var. (%)

Revenue 2.778,6 2.830,7 -1,8%

Construction 2.232,9 2.347,2 -4,9%

Industrial 165,5 166,3 -0,5%

Services 361,5 300,2 20,4%

Other 18,7 17,0 10,0%

EBITDA 91,2 67,5 35,1%

Construction 100,5 62,2 61,6%

Construction EBITDA margin, % 4,5% 2,6%

Industrial 0,0 10,8 -100,0%

Industrial EBITDA margin, % 0,0% 6,5%

Services 15,8 15,5 1,9%

Services EBITDA margin, % 4,4% 5,2%

Other -25,1 -21,0 19,5%

Liquidity and net debt 2021 2020 Var. (%)

Total liquidity 842,3 665,9 26,5%
Recourse liquidity 841,4 664,3 26,7%

Net debt -318,8 83,2 n.a.
Recourse net debt -317,9 33,6 n.a.

Non-recourse net debt -0,9 49,6 n.a.

Backlog 2021 2020 Var. (%)

Short-term 5.381,0 4.505,4 19,4%

Long-term 426,5 456,7 -6,6%

Total 5.807,5 4.962,1 17,0%

Number of employees 2021 2020 Var. (%)

Permanent 16.195 13.933 16,2%

Temporary 6.584 6.492 1,4%

Total 22.779 20.425 11,5%

EUR million / employees

Milestones of the year 

Performance and headline figures
OHLA reported revenue of EUR 2,778.6 million, EBITDA of EUR 91.2 million (up 35.1% from EUR 67.5 million in 2020) and a 
construction business EBITDA margin of 4.5% in 2021, extending the Group’s upward trend since 2018 and delivering its 2021 
guidance.

Improvement in the statement of profit or loss was also seen in EBIT, which was positive at EUR 24.5 million in the year compared 
to a negative EUR 8.5 million in 2020. As disclosed in June, OHLA completed its financial recapitalisation and restructuring in the 
first half of the year. This, coupled with the Group’s organic growth and successful non-core asset rotation strategy, helped drive net 
profit of EUR 5.9 million in 2021.

Total short-term order intake for the period (new contract wins and extensions) amounted to EUR 3,696.8 million, up 33.9% from 
2020 and leaving a book-to-bill ratio of 1.3x. This level of order intake, the highest since 2016, guarantees an improvement in 
production in forthcoming quarters. The total backlog at year-end 2021 stood at EUR 5,807.5 million, up 17.0% from the year-earlier 
figure. Of the total, Europe represented 36.4%, the United States 37.2% and Latin America 25.8%. The short-term backlog stood at 
EUR 5,381.0 million, representing 23.2 months of sales (2020: 19.1 months) and up 19.4% from 2020. 

OHLA ended 2021 with total recourse liquidity of EUR 841.4 million, which includes organic cash generation of EUR 201 million from 
the business, far higher than at any time in previous years. This liquidity position includes EUR 135.6 million in December from the 
reclassification of a receivable from Cercanías Móstoles Navalcarnero, S.A. from non-current to current financial assets due to its 
imminent receipt.

OHLA Group sold the following stakes in 2021: the Toledo Hospital, the Old War Office project and Sociedad Concesionaria Aguas de 
Navarra. In September, EUR 18.0 million was received from subsidiary Cemonasa and in December the agreement reached with the 
Madrid regional government was announced.

In October, the sale of the ownership interest in Centre Hospitalier de l’Université de Montréal (CHUM) was disclosed, subject to 
conditions precedent. It is expected to be completed in 2022.

Lastly, in addition to news released in 2021 and after the reporting period, in the first few months of 2022 the repayment of the 
ICO loan was completed and an announcement was made regarding the partial buyback of 2026 Notes via a tender offer for 100%, 
leaving room to reduce gross financial debt by EUR 97.5 million.  
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CEMONASAOtherCapital increaseICO cancellationFinancial, tax & otherActivityRecourse 
liquidity, Dec. 20
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By project type, 46% related to roads, 21% to railways, 
21% to energy and mining, and the remaining 11% to 
building construction and other.

The main contracts in the backlog as at 31 December 
2021 were as follows:

Construction

Highlights 2021 2020 Var. (%)

Revenue 2.232,9 2.347,2 -4,9%
EBITDA 100,5 62,2 61,6%
Margin, % 4,5% 2,6%

EBIT 53,3 15,7 239,5%
Margin, % 2,4% 0,7%

EUR m     

Revenue totalled EUR 2,232.9 million, down 4.9% from 2020, 
due to lower order intake in the previous two years caused 
above all by the pandemic. Construction revenue accounted 
for 80.4% of the Group total, with 83% made abroad.

EBITDA reached EUR 100.5 million, leaving an EBITDA ratio 
of 4.5%, above the 2.6% achieved in 2020 (EUR 62.2 million) 
and extending the division’s upward trend since 2018. The 
improvement was driven by higher-margin project wins in the 
pipeline.

The construction backlog at 31 December 2021 stood at 
EUR 4,796.2 (25.8 months of sales), 20.3% higher than at 31 
December 2020 (20.4 months of sales). Order intake jumped 
30.5% in the year (new contract wins and extensions) to EUR 
3,078.0 million. Of the total, 37.5% was achieved in the US, 
35.2% in Europe and 26.8% in Latin America. A key project 
is the concession for the Biobío hospital network in Chile for 
EUR 234.9 million, in line with the objective of growing the 
concession division. 

The main project wins in the period included:

 Country 2021

I-5 North County Enhancements US 321,1

Biobío hospital concession Chile 234,9

River defences of the Casma and Huarmey rivers 
(4th package)

Peru 140,8

Destination Sport Miami US 132,0

Rehab West 79 St. Brdg-Rotunda US 127,9

Package R-06 Chicama and Virú rivers Peru 96,0

Hs2 S2 West Tunnel UK 94,7

I-294. Illinois Roadway and Bridge widening US 92,5

Rock excavation and civil works Gullmarsplan Sweden 87,2

Office building in Madrid Spain 86,5

Total main contract wins 1.413,6

Other 1.664,4

Total contract wins  3.078,0

EUR m  

The geographical breakdown of the short-term backlog is as 
follows:

  31/12/2021

Main regions 99,3%

United States 45,1%

Europe 33,6%

Latin America 20,6%

Other  0,7%

The distribution of the backlog by project size is as follows:

In the Industrial division, revenue amounted to EUR 165.5 
million, in line with 2020. There was also increased activity in 
renewable projects (mostly in Spain), where efforts are under 
way to promote this activity.

EBITDA was EUR 0, compared to EUR 10.8 million the year 
before (EBITDA margin of 6.5%). The figure was affected by 
the completion of loss-making EPC (Engineering, Procurement 
and Construction) projects and two lower-margin renewable 
projects in Chile (i.e. the La Huella PV plant and the La Estrella 
wind farm), with duration heavily impacted by the ongoing 
pandemic and cost overruns.

Service division revenue totalled EUR 361.5 million (13% of 
the Group total), 20.4% higher than in 2020, driven by growth 
in activity in urban services, cleaning and home assistance, 
reinforcing the trend seen in recent quarters. Business picked 
up sharply during the year on the back of the overall industry 
rebound.

EBITDA reached EUR 15.8 million, leaving an EBITDA margin 
of 4.4%, in line with the 2020 level. The market was affected 
mainly by project rotation, i.e. completion of some projects 
and start-up of new ones. Because of the division’s growth, 
these contracts are penalised initially because of their higher 
investment, but they should become more profitable in 
coming quarters.

The backlog at 31 December 2021 stood at EUR 509.0 million 
(+28.9% from 2020), representing 16.9 months of sales (vs. 
15.8 months of sales at year-end 2020). Order intake in 2021 
amounted to EUR 479.0 million, an increase of 43.8% from 
2020 (EUR 333.0 million). There were significant contract wins 
in cleaning services (e.g. Hospital de Talavera, Navalcarnero 
road, Valladolid court offices, Barcelona metro, Malvarrosa 
Clinic and street cleaning in Madrid batch 2) and urban and 
maintenance services (i.e. green spaces in Navalcarnero, 
Hospital de Burgos and other), reflecting the rebound by the 
sector.

The backlog at year-end stood at EUR 75.8 million1 (5.5 months 
of sales), down considerably from December 2020 due to 
lower order intake in 2021 amid uncertainties among investors 
caused by soaring raw material prices and international 
transport costs.

EUR 122.5 million worth of new contracts were signed in the 
year. The Group is stepping up commercial activity in this 
division, having set up a subsidiary, OHLA Energy, to drive the 
growth and development of renewable power plants, so it 
expects performance to be better in 2022. The division’s entire 
order intake related to direct works with private customers, 
mostly in Spain.

 Country 2021

I-5 North County Enhancements US 332,9

South corridor rapid tram main US 260,5

Biobío hospital concession Chile 229,7

Project I-405 US 194,4

Destination Sport Miami US 132,0

Rehab West 79 St. Brdg-Rotunda US 131,0

River defences of the Casma and 
Huarmey rivers (4th package)

Peru 130,4

Design Build Serv Access 8 STA US 106,9

I-294 Grand Wolf US 96,7

HS London-Birmingham UK 96,4

Package R-06 Chicama and Virú 
rivers

Peru 93,0

Largest projects in the backlog 1.803,9

EUR m  

Industrial

Servicios

Highlights 2021 2020 % change

Revenue 165,5 166,3 -0,5%

EBITDA 0,0 10,8 -100,0%
Margin, % 0,0% 6,5%
EBIT -0,3 7,6 -103,9%
Margin, % -0,2% 4,6%

EUR m     

Highlights 2021 2020 % change

Revenue 361,5 300,2 20,4%

EBITDA 15,8 15,5 1,9%
Margin, % 4,4% 5,2%
EBIT 10,1 8,6 17,4%
Margin, % 2,8% 2,9%

EUR m

1 Renewable energy projects account for 90.1% of the backlog.

Business lines

50M€

43%

30%

>300M€150-300M€ TOTAL50-150M€

4.796

1.318

2.089

879

430

18%

9%

100%
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We create value

We contribute to progress by creating 
infrastructure that has a positive impact on 
society. We are Progress Enablers

▪ More than 110 years of experience

▪ Completion of emblematic projects that    
    are part of the urban landscape

▪ A key infrastructure player globally

▪ Stable presence in Europe, the US and Latin   
    America.. 

▪ Knowledgeable and experienced team with 
     excellent technical skills

▪ Exporting talent and engineering to markets

▪ Over 300 R&D&I projects carried out

▪ 11 patent families in 28 territories

TRACK RECORD

€2,778.6m
REVENUE

31
CERTIFIED SUSTAINABLE 
PROJECTS

11
R&D&I PATENTS

-10,1%
GHG EMISSIONS INTENSITY*

*Scope 1 + Scope 2/Turnover
2022

2.937,2 MN€
ECONOMIC VALUE DISTRIBUTED

19,0%
USE OF RECOVERED MATERIALS

85,2%
ELEGIBLE
TURNOVER

69,8%
 ELEGIBLE 
CAPEX

GLOBAL PRESENCE

TALENT

INNOVATION
▪ Commitment to social, economic and 
    environmental sustainability

▪ Business model predicated on ethics, transparency 
    and good governance 

SUSTAINABILITY
▪ Development of cutting-edge infrastructure    
    for each challenge that arises

▪ Response to global needs

ADAPTABILITY

California, Connecticut, Florida, 
Illinois, Massachusetts, New Jersey, 
New York, Texas and Virginia.

Bosnia and Herzegovina,  Spain, Ireland, 
Moldova, Norway, Poland, United Kingdom, 
Czech Republic, Slovak Republic and Sweden.

Chile, Colombia, Mexico, Peru, 
Panama and Uruguay.

US Latin America Europe

Construction

Services

Development

Concessions

Industrial

EUROPEAN UNION TAXONOMY
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