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Global operator with 116 years of experience, strong credentials and a leading role 
in innovative infrastructure projects worldwide

Notes: All figures include the Services Division to facilitate comparability
1. The calculation of the 2024 gross leverage ratio includes the closing of the Recapitalization Transaction (13 February 2025)
2. As previously disclosed, activity cash generated in 2023 included two positive extraordinary impacts of c. €40 million related to Qatar and Line 9

USA

LATIN AMERICA

EUROPE

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

Chile, Colombia, Mexico, Peru, Panama and 
Brazil

Spain, Ireland, Sweden, Norway, Poland, the United 
Kingdom and the Czech Republic
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GLOBAL PRESENCE A RELIABLE AND PREDICTABLE COMPANY: OBJECTIVES ACHIEVED

2019 2020 2021 2022 2023 2024 2025 Targets 
achievement

Revenue 2,959.9 2,830.7 2,778.6 3,259.4 3,597.4 4,172.0 4,021.6

EBITDA 64.8 67.5 91.2 114.1 137.1 152.6 208.1

Leverage
(GFB/EBITDA)

11.3x 11.1x 5.7x 4.1x 3.8x 2.2x 1 1.7x

Cash Generation
(Before inv. & divestments)

(230.2) (143.4) (66.3) (49.2) +63.12 +98.8 +75.8 
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Guidance 2025

Revenue >4.000 4,021.6

EBITDA c.175 208.1

Net Profit Improvement Net Profit +1.7

Gross Financial Debt Gross debt reduction Cancelado (€192m):
Bonos (€152m) + ICO (€40m)

Gross leverage 2,2x2 1,7x

Rating Improvement Moody´s: CAA1 Fitch: B- 

Orden Intake >4,600 4,763.7

Total Order Book 9,224.5 9,735.0

Activity Cash Generation Activity Cash Generation +75.8

Overhead Cost
Reduction Plan Efficiency and profitability Plan underway with achievements  

across all hierarchical levels

Key Figures 2025 1
2025: strengthening of the balance sheet and growth in operating profitability as a key objective

€mNotes:
1. All figures include the Services Division to facilitate comparability
2. Ratio calculated on pro-forma Gross Financial Debt including the closing of the Recapitalisation transaction (13 February 2025) 5
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32.8%

29.3%

37.9%

<50Mn€ 50-150Mn€ 150-400Mn€

By geography

By project size

Ratio Book-to-Bill

FY2025

34.5%

34.8%

30.7%

Europe North America Latam

100% concentrated
in core regions

FY2019

42.2%

33.8%

21.8%

Europe North America Latam

Focused on projects 
between €0–400m

58.3%
24.0%

17.7%

<50Mn€ 50-150Mn€ 150-400Mn€

€5.5bn

€5.5bn

€9.7bn

€9.7bn

1.0x
1.3x 1.3x 1.2x 1.2x 1.2x

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Notes: All figures include the Services Division to facilitate comparability.

Total backlog has increased from €5.5bn in 2019 to €9.7bn in 2025
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37.8%

40.1%

22.1%

Europa
Norte America
Latinoamérica

Main projects awarded in the Construction backlog Country 2025

Port of Miami Expansion (Bulkhead Berth Realignment) USA 403.6

Lo Ruiz Tunnel Chile 279.4

Rio de Janeiro Road System Brazil 231.8

Pan-American Highway East Panamá 221.9

West Palm Beach Highway (Florida) USA 218.0

Hradec Králové – Pardubice – Chrudim Railway Modernisation Czech Rep. 159.5

California Highway – Caltrans 12-0k93u4 USA 108.8

Illinois Department of Transportation Highway – Item 002 USA 108.0

Brno–Přerov Railway Modernisation Rep. Checa 106.8

Main awards  1,837.8

Other awards 2,275.7

Total main awards in the Construction backlog 4.113.5

30,8%

35,3%

33,9%

<50Mn€

50-150Mn€

150-400Mn€

Breakdown by geographic area

100% in core regions

Focused on projects up to 
€400m

€7.9bn

€7.9bn

Project size

€m

Construction Backlog

7
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OHLA has a strong backlog in its core regions, representing 28.7 months 
of sales in 2025 (vs. 26.5 months of sales in 2024)



Operating Cash Generation

Notes:
1. As previously disclosed, activity cash generated in 2023 included two positive extraordinary impacts of c. €40m related to Qatar and Line 9

(230.0)

(143.0)

(66.0)
(49.0)

63.1

98.8 75.8

2019 2020 2021 2022 2023 2024 2025

1 
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€m

11.3x 11.1x
5.7x

4.1x 3.8x
2.2x 1.7x

2019 2020 2021 2022 2023 2024 pro forma 2025

Gross financial debt 
(recourse)

729.1 749.1 523.5 467.6 522.6 523.2 362.4

EBITDA 64.8 67.5 91.2 114.1 137.1 152.6 208.1

Debt repayment - (73.0) (162.7) 2 (97.6) (32.0) (6.1) (192.0)3

Evolution of Gross Financial Debt

Notes: All figures include the Services Division to facilitate comparability
1. Pro-forma including debt cancellations carried out as part of the Recapitalisation transaction
2. Includes ICO loan cancellation and amounts related to the 2021 Restructuring (i.e. haircut and debt capitalization)
3. Includes recapitalization (February 2025) and Alse Park

Total debt repaid:

€563m

1

9
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OHLA’s ESG Leadership

OHLA’s leadership in ESG is demonstrated by achieving the highest 5-star rating in GRESB, with a score of 99 out of 100, 
ranking second within its Infrastructure Maintenance & Operations peer group and among listed companies participating

Our decarbonisation roadmap defined. Emission reduction targets in line with SBTi for 2031: 46% Scope 1 and 2 
and 55% Scope 3; Net Zero by 2050

5% of the Group’s Variable Remuneration System linked to ESG metrics

Human Rights due diligence assessment across our suppliers

25.7% of revenue and 23.5% of CapEx aligned with the EU environmental taxonomy¹

Approval of the new 2025–2027 Strategic Sustainability Plan. Closing of the 2022–2024 Sustainability Plan with 
more than 85% of targets achieved

Positive impact on the communities where we operate

Reduction of the accident frequency rate by 35% reduction in recent years

More than 14% of leadership positions held by women

Notes:
1. Figures correspond to FY2024. FY2025 figures are under auditor review at the time of preparation of this presentation
2. Source: OHLA. Accident rate: total number of accidents / total hours worked × 106

10
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OHLA has renewed its Board of Directors: more balanced and more independent

To
m

ás
 R

ui
z

(C
EO

)

M
au

ric
io

 A
m

od
io

(V
ic

e-
Ch

ai
rm

an
)

Lu
is 

Am
od

io
(C

ha
irm

an
)

An
dr

es
 H

ol
ze

r
(P

ro
pr

ie
ta

ry
 D

ire
ct

or
)

Xi
m

en
a 

Ca
ra

za
(P

ro
pr

ie
ta

ry
 D

ire
ct

or
)

Fr
an

ci
sc

o 
Ga

rc
ía

(In
de

pe
nd

en
t)

Re
ye

s C
al

de
ró

n
(In

de
pe

nd
en

t)
Vi

ce
nt

e 
Ro

de
ro

(In
de

pe
nd

en
t)

Jo
sé

 M
ig

ue
l A

nd
ré

s
(In

de
pe

nd
en

t)
So

co
rr

o 
Fe

rn
án

de
z

(In
de

pe
nd

en
t)

Balanced and independent Board:
Reinforced independence
Alignment with the interests of all shareholders

Elimination of balance sheet uncertainties:
Favourable litigation outcomes and Canalejas agreement

Overhead Cost Reduction Plan:
Focus on margin improvement: profitability target

Announced plan:

 2025 – 2026:

o Launch of measures aimed at reducing fixed 
costs by €40m

o Achieve EBITDA > €200m in 2026

 2027 – 2029: growth phase

Measures already implemented:

 Being implemented across all organizational levels

 Partial relocation of headquarters

 Organizational restructuring: efficiency 
improvement and structural simplification

 Selective geographic focus

 Measures implemented already represent 47% of 
total targeted structural savings. Work is underway 
to increase this to 83% by year-end 2026

Favourable rulings:
• Sidra Hospital

• Doha Metro

Centro Canalejas Madrid (CCM) agreement:

 Division of the shareholding in Centro Canalejas 
Madrid (CCM) 

 OHLA will retain ownership and independent 
management of Galería Canalejas and the main 
car park

 OHLA will retain one third of the total outstanding 
debt associated

 Signed last January, subject to customary market 
conditions

 OHLA will be able to manage both assets 
independently
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Conclusion and 2026 Objectives

 Revenue: > €4.1bn

 Continued reduction of overhead costs

 Clear focus on gross margin improvement

 EBITDA: > €210mn

 Order intake: c.€4.4bn

 Strengthen financial and operational stability

2026

 Construction EBITDA margins currently at 7.0%

 Positive operating cash generation in 2023, 2024 and 2025

 Significant gross debt reduction over the last 5 years: €563m

 Deleveraging: gross leverage ratio now at 1.7x

 Bond maturity extended to December 2029, with no interim 
maturities

 Litigation: 

• Final resolution of the Sidra Hospital contingency (Qatar)

• Other favourable rulings and resolutions (i.e. Doha Metro)

 Implementation of the overhead cost reduction plan

 Continued selective rotation of non-strategic assets

2025 Starting Point: Profitability and Efficiency
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This presentation (“Presentation”) includes forward-looking statements. These forward-looking statements include all matters that are not historical facts, statements regarding the intentions, beliefs, projections or 
current expectations of Obrascón Huarte Laín, S.A. and its direct and indirect subsidiaries (“OHLA” and the “Group”) concerning, among other things, the Group’s results of operations, financial condition, liquidity, 
prospects, growth, strategies and the industry in which the Group operates.

The information contained in this Presentation has not been independently verified and no independent evaluation or appraisal of the Group has been undertaken. Neither the Group nor its affiliates, nor its or its 
affiliates’ respective officers, directors, employees, agents or advisers, make any representation or warranty, express or implied, as to (nor accept any liability whatsoever, whether in contract, in tort or otherwise, in 
relation to) the reasonableness, accuracy, reliability or completeness of this Presentation or any statement, information, forecast or projection made herein, or any other written or oral communications transmitted to 
the recipients in connection herewith. The Presentation has been prepared on the basis of the position as at the time of the Presentation, and the information provided therein will not be updated or corrected after the 
date of the Presentation. There can be no assurances that the forecasts or expectations are or will prove to be accurate.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The Group cautions you that 
forwardlooking statements are not guarantees of future performance and that the actual results of operations, financial condition and liquidity and the development of the industry in which the Group operates may 
differ materially from those made in or suggested by the forward-looking statements contained in this Presentation. Factors that may cause the Group’s actual results to differ materially from those expressed or 
implied by the forward-looking statements in this Presentation, include, but are not limited to: (i) the Group’s inability to execute its business strategy, (ii) the Group’s ability to generate growth or profitable growth and 
(iii) political changes in countries relevant to the Group’s operations, including changes in taxation.

In addition, even if the Group’s results of operations, financial condition and liquidity and the development of the industry in which the Group operates are consistent with the forward-looking statements contained in 
this Presentation, those results or developments may not be indicative of results or developments in future periods.

OHLA does not assume any obligation to review or confirm expectations or estimates or to release publicly any revisions to any forward-looking statements to reflect events that occur or circumstances that arise after 
the date of this Presentation.

This Presentation does not constitute a financial product, investment, tax, accounting or legal advice, a recommendation to invest in any securities of the Group, or any other person, or an invitation or an inducement to 
engage in investment activity with any person. This Presentation has been prepared without taking into account the objectives, financial situation or needs of any particular recipient of this Presentation, and 
consequently the information and opinions contained in this Presentation may not be sufficient or appropriate for the purpose for which a recipient might use it. Any such recipients should conduct their own due 
diligence, consider the appropriateness of the information and opinions in this Presentation having regard to their own objectives, financial situation and needs, and seek financial, legal, accounting and tax advice 
appropriate to their particular circumstances.

This Presentation and the information contained herein does not constitute an offer to sell or a solicitation of an offer to buy or exchange or acquire securities in the United States or in any other jurisdiction. The 
securities referenced in this Presentation may not be offered, sold, exchanged or delivered in the United States absent registration or an applicable exemption from the registration requirement under the U.S. Securities 
Act of 1933, as amended. The securities mentioned in this Presentation are not, and will not be, registered in the United States.

DISCLAIMER
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ohla-group.com
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