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IMPLENIA IN BRIEF

Implenia develops and builds the Switzerland
of tomorrow.

Implenia is Switzerland‘s leading construction and construction services company.
With its integrated business model and comprehensive portfolio of products and services,
Implenia can manage a building project through its entire lifecycle and deliver work that
is economical, sustainable, integrated and customer-centric.

Formed in 2006 from the merger between Zschokke and Batigroup, Implenia can
look back on more than 140 years of history in the construction industry. Experience,
know-how, size and financial strength allow Implenia to offer its services throughout
Switzerland and internationally. The entire group‘s capabilities and capacities can be
made available for challenging real estate and infrastructure projects.

Implenia brings together the expertise of three specialist divisions:

− As a full-service provider, Implenia Real Estate covers all areas of a property‘s
life-cycle, from sourcing the finance, to development and realisation, to operational
optimisation and promotion. It is the market leader for General Contracting in
Switzerland.

− Implenia Infrastructure Construction offers the full range of productive construction
services, from classic road construction and civil works, to building construction,
restoration and refurbishment, to civil engineering and foundation engineering. Here
too, Implenia is the market leader in Switzerland.

− Implenia Industrial Construction brings together selected competences that we
also offer internationally. It is a specialist in its home and international markets
for underground infrastructure projects, as well as for demanding prime building
projects outside Switzerland.

Implenia‘s head office is in Dietlikon near Zurich, and it has approximately 100
branches throughout Switzerland, as well as representative offices in Germany, France,
Italy, Russia, the United Arab Emirates and Qatar. The Group employs more than
6000 people and in 2010 generated turnover of CHF 2.4 billion. Implenia is listed on
the SIX Swiss Exchange (IMPN, CH0023868554).

More information can be found at www.implenia.com.Half-Year Report 2011
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ImplenIa In brIef

Implenia develops and builds the Switzerland 
of tomorrow.

Implenia is Switzerland‘s leading construction and construction services company. 
With its integrated business model and comprehensive portfolio of products and services, 
Implenia can manage a building project through its entire lifecycle and deliver work that 
is economical, sustainable, integrated and customer-centric.

Formed in 2006 from the merger between Zschokke and Batigroup, Implenia can 
look back on more than 140 years of history in the construction industry. Experience, 
know-how, size and financial strength allow Implenia to offer its services throughout 
Switzerland and internationally. The entire group‘s capabilities and capacities can be 
made available for challenging real estate and infrastructure projects. 

Implenia brings together the expertise of three specialist divisions: 

−  As a full-service provider, Implenia Real Estate covers all areas of a property‘s  
life-cycle, from sourcing the finance, to development and realisation, to operational  
optimisation and promotion. It is the market leader for General Contracting in  
Switzerland.

−  Implenia Infrastructure Construction offers the full range of productive construction 
services, from classic road construction and civil works, to building construction, 
restoration and refurbishment, to civil engineering and foundation engineering. Here 
too, Implenia is the market leader in Switzerland.

−  Implenia Industrial Construction brings together selected competences that we  
also offer internationally. It is a specialist in its home and international markets 
for underground infrastructure projects, as well as for demanding prime building 
projects outside Switzerland. 

Implenia‘s head office is in Dietlikon near Zurich, and it has approximately 100 
branches throughout Switzerland, as well as representative offices in Germany, France, 
Italy, Russia, the United Arab Emirates and Qatar. The Group employs more than  
6000 people and in 2010 generated turnover of CHF 2.4 billion. Implenia is listed on  
the SIX Swiss Exchange (IMPN, CH0023868554). 

More information can be found at www.implenia.com. Half-Year Report 2011
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The fIrST half-year In brIefKey fIgureS

Operating income 
 (in CHF million)

Consolidated profit
 (in CHF million)

Demanding first semester

Implenia’s divisions recorded mixed results in the first half of 2011. Real Estate and 
Industrial Construction impressed with strong performances, while Infrastructure Con-
struction, operating in a difficult price environment, had to contend with operational 
challenges as well as projects that could not be completed as originally planned. Overall, 
the Group posted slightly higher turnover and a lower operating result than for the same 
period last year. Thanks to its full order books Implenia can look forward to the future 
with confidence. Milestones were achieved in the Group’s international expansion and in 
the implementation of its sustainability strategy. 

In the first six months of 2011, Implenia once again worked on a large number of con-
struction projects spread throughout the whole of Switzerland and abroad. The breadth 
and variety of these projects not only ensure a solid business foundation, but also underline 
the trust that customers have in Implenia. This half-year report includes detailed portraits 
of one representative major project for each of the three divisions:

− Implenia Real Estate is building the ETH Zurich’s new national high performance com-
puter centre in Lugano. A particular challenge with this Minergie-standard new build 
is to coordinate building technology, microtunnelling and sustainable construction. 

− In Sursee, Implenia is building a new production facility, office complex and compe-
tence centre for the major kitchen equipment manufacturer Electrolux. Alongside the 
Infrastructure Construction Division, Implenia General Contracting and our specialist 
firm Reuss Engineering are involved in this project. 

− In the town of Al Ain in Abu Dhabi (UAE) Implenia Industrial Construction is acting as 
sub-contractor for the technically demanding microtunnelling work required for the 
construction of a new waste-water network.

publICaTIOn DeTaIlS

publication details

Published by: Implenia Ltd., Dietlikon
Concept and Design: schneiter meier AG, Zurich
Photos: Martin Stollenwerk, Zurich (pages 8 and 12), Gerry Amstutz, Zurich (pages 29–37)
Text: Dynamics Group AG, Zurich
Translation: James Knight Ltd., Warwickshire, England
Printing: Linkgroup, Zurich

2nd semester
Sale of Privera CHF 11.3 million
1st semester
margin

2nd semester
Sale of Privera CHF 11.3 million
1st semester
margin

Consolidated key figures 1.1. – 30.6.2011 1.1. – 30.6.2010 1.1. – 31.12.2010
CHF 1,000 CHF 1,000 CHF 1,000

Consolidated revenue (like for like) 1,084,654 1,062,862 2,388,418

EBIT before special charges (like for like) 13,003 16,836 72,649

Special charges and income (673) 2,534 5,009

Operating income 12,330 19,370 77,658

Consolidated profit 4,223 12,468 52,458

EBITDA 29,379 36,619 112,552

Free cash flow (101,401) (61,508) 39,920*

Production output 1,224,868 1,228,452 2,716,205

Order book 3,008,196 3,539,974 3,070,314

Headcount (full-time equivalents) 5,596 5,514 5,424

Net cash position 46,842 47,380 149,514

Equity 496,163 457,916 495,484

* Free cash flow excluding acquisition of Sulzer Immobilien AG: TCHF 107,604
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THE FIRST HALF-YEAR IN BRIEFKEY FIGURES

Operating income
(in CHF million)

Consolidated Profit
(in CHF million)

Demanding first semester

Implenia’s divisions recorded mixed results in the first half of 2011. Real Estate and
Industrial Construction impressed with strong performances, while Infrastructure Con-
struction, operating in a difficult price environment, had to contend with operational
challenges as well as projects that could not be completed as originally planned. Overall,
the Group posted slightly higher turnover and a lower operating result than for the same
period last year. Thanks to its full order books Implenia can look forward to the future
with confidence. Milestones were achieved in the Group’s international expansion and in
the implementation of its sustainability strategy.

In the first six months of 2011, Implenia once again worked on a large number of con-
struction projects spread throughout the whole of Switzerland and abroad. The breadth
and variety of these projects not only ensure a solid business foundation, but also underline
the trust that customers have in Implenia. This half-year report includes detailed portraits
of one representative major project for each of the three divisions:

− Implenia Real Estate is building the ETH Zurich’s new national high performance com-
puter centre in Lugano. A particular challenge with this Minergie-standard new build
is to coordinate building technology, microtunnelling and sustainable construction.

− In Sursee, Implenia is building a new production facility, office complex and compe-
tence centre for the major kitchen equipment manufacturer Electrolux. Alongside the
Infrastructure Construction Division, Implenia General Contracting and our specialist
firm Reuss Engineering are involved in this project.

− In the town of Al Ain in Abu Dhabi (UAE) Implenia Industrial Construction is acting as
sub-contractor for the technically demanding microtunnelling work required for the
construction of a new waste-water network.

PUBLICATION DETAILS

Publication details

Published by: Implenia Ltd., Dietlikon
Concept and Design: schneiter meier AG, Zurich
Photos: Martin Stollenwerk, Zurich (pages 8 and 12), Gerry Amstutz, Zurich (pages 29–37)
Text: Dynamics Group AG, Zurich
Translation: James Knight Ltd., Warwickshire, England
Printing: Linkgroup, Zurich

2nd semester
Sale of Privera CHF 11.3 million
1st semester
margin

2nd semester
Sale of Privera CHF 11.3 million
1st semester
margin

Consolidated key figures 1.1. –30.6.2011 1.1. –30.6.2010 1.1. –31.12.2010
CHF 1,000 CHF 1,000 CHF 1,000

Consolidated revenue (like for like) 1,084,654 1,062,862 2,388,418

EBIT before special charges (like for like) 13,003 16,836 72,649

Special charges and income (673) 2,534 5,009

Operating income 12,330 19,370 77,658

Consolidated profit 4,223 12,468 52,458

EBITDA 29,379 36,619 112,552

Free cash flow (101,401) (61,508) 39,920*

Production output 1,224,868 1,228,452 2,716,205

Order book 3,008,196 3,539,974 3,070,314

Headcount (full-time equivalents) 5,596 5,514 5,424

Net cash position 46,842 47,380 149,514

Equity 496,163 457,916 495,484

* Free cash flow excluding acquisition of Sulzer Immobilien AG: TCHF 107,604
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EXECUTIVE SUMMARY

Dear Shareholder,
Implenia experienced a demanding first half of 2011. The Real Estate
division impressed thanks to a strong performance from its General
Contracting arm, while Industrial Construction benefited from a good
result in its Tunnelling business; but Infrastructure Construction was
unable to match its previous year’s figures. This is also reflected in the
overall Group result. Thanks to an order book that remains very full
and the achievement of some important milestones in its international
strategy, Implenia can feel confident about the future.

Group turnover rose in the first half of 2011 by 2.1% to CHF 1.085 billion (first half 2010:
CHF 1.063 billion). Earnings failed to match previous year’s figures: EBIT before special charges fell by
22.8% year-on-year to CHF 13.0 million, while the operating result was down 36.3% to CHF 12.3
million. Group profit fell 66.1% to CHF 4.2 million. It should be borne in mind that the financial costs
associated with the Group’s CHF 200 million bond issue only impacted in full on the accounts for the
first time in the first half of 2011. As several major projects came to an end, including in the Industrial
Construction Division, the order book declined by 15%. At over CHF 3 billion, however, orders are still
at a very high level.

Despite strict management of accounts receivable and uninvoiced services, the Group’s free cash
flow fell in the first half of 2011 to CHF –101.4 million (first half 2010: CHF –61.5 million), which is
below expectations. The main reason for this is the lower level of advance payments, which is in turn
due to the changed project portfolio structure.

Real Estate and Industrial Construction on track
Real Estate and Industrial Construction exceeded previous year’s earnings to post good results.

The General Contracting business even managed to achieve a record result. Tunnelling is running at
full capacity, which is reflected in a consistently high level of earnings. In addition, and thanks to
encouraging progress being made with the Gotthard project, there is a strong probability that the
Industrial Construction Division’s EBIT for the year as a whole will surpass last year’s.
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4-5

Infrastructure Construction under pressure – measures initiated
During the period under review, construction was confronted with tight margins and opera-

tional challenges. A few projects were not as profitable as expected. This disappointing outcome was
most evident in Zurich and Basel, major centres for building construction. It became apparent that
it is almost impossible to work profitably in these markets owing to the extreme pressure on prices.
As a consequence, Implenia pursued a cautious new acquisitions strategy focused on more lucrative
projects, though this did lead to some capacity utilisation problems. Because of the generally difficult
price environment, other parts of the construction business were unable to compensate for the poor
result in the Building Construction sector.

Structural measures are already being taken to ensure a good operating performance in a difficult
environment: capacities were adjusted and personnel reduced in Zurich and Basel, both of which are
centres of intense building construction. Looking forward to the second half of the year, Implenia is
aiming to use its presence throughout Switzerland to balance out personnel and resources across the
regions, focus on more attractive sub-markets and thus achieve a degree of stability in the operating
result. However, if the price situation remains as it is, further structural measures may not be ruled out.

“Implenia is well set for the future. With
the acquisition of the Norwegian company
Betonmast Anlegg AS we have matched
the words of our international strategy with
action.”
Anton Affentranger, Chairman of the Board of Directors

54847_Implenia_HJB2011_en.indd 554847_Implenia_HJB2011_en.indd 5 25.08.11 19:4025.08.11 19:40



EXECUTIVE SUMMARY

Milestones achieved in international business
The acquisition of Betonmast Anlegg AS in July 2011 marked a milestone in Implenia’s interna-

tional strategy. Norway is very much a growth market for tunnel and infrastructure construction. The
country plans more than CHF 50 billion of investment in railways and roads over the next ten years.
The acquisition also gives Implenia access to further markets in Scandinavia. Betonmast Anlegg AS,
with its around 250 employees, will generate turnover of approximately CHF 100 million in 2011. This
will increase future annual turnover at the Industrial Construction Division by two thirds.

Implenia scored further successes in its international strategy in the first half of the year. In the
town of Al Ain in Abu Dhabi, Implenia Industrial Construction is acting as sub-contractor for the
technically demanding microtunnelling required for the construction of a new waste water network
(see also pages 16 and 17). This is a good opportunity for Implenia to showcase its great experience
and extensive expertise in this area of activity in the Middle East. The project is being managed
operationally from Implenia’s office in Abu Dhabi, and should be completed by the end of 2012.

Sustainability for a successful future
Sustainability will be a central factor in Implenia’s ability to thrive in the future. This is why the

company is determined to combine economic success more effectively with social and environmental
responsibility. The “Sustainable Implenia” initiative was launched about eighteen months ago. In the
first six months of 2011, the focus was on health and safety at work, sustainable products and ser-
vices, the Code of Conduct and communication. Since July, a new Board Committee has been working
on the theme of sustainability under the leadership of Moritz Leuenberger. In the second half of 2012,
Implenia will also be publishing a sustainability report for the first time.

“I am proud of the achievements of the
employees who work hard every day for the
success of our company. We are decisively
tackling the challenges faced by Infrastructure
Construction.”
Hanspeter Fässler, CEO
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Outlook
We are optimistic about prospects for the Real Estate and Industrial Construction Divisions, and

are taking decisive action to tackle the challenges faced by Infrastructure Construction. We are con-
fident that the measures already in place will help stabilise the operating result within the next few
months. Our order books are still very full and extend well beyond this year. Implenia will continue to
follow its chosen strategy rigorously. This includes strengthening and diversifying the Project Develop-
ment area, pushing our international business and focusing our activities consistently on the principles
of sustainability. Alongside strict cost and risk management and continuous optimisation of construc-
tion processes, collaboration within the Group along the value chain as part of the integrated business
model will also help Implenia to write the next chapter in its success story.

Thank you
In the name of the Board of Directors and Group Management we would like to thank all our

employees sincerely for the immense contribution they have made over the past half year to Implenia’s
continuing success. We would like to thank our clients for their confidence and loyalty. Many thanks
as well to you, our valued shareholders, for the trust you have shown in us.

Anton Affentranger
Chairman of the Board of Directors

Hanspeter Fässler
CEO
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The Centro Svizzero di Cal-
colo Scientifico (CSCS) near
Lugano is the national high-
performance computer centre
for the Federal Institute of
Technology (ETH) Zurich. The
Minergie-standard new build
requires Implenia to combine
building technology, micro-
tunnelling and sustainable
construction methods.

Customer
ETH Zurich (Federal Institute of
Technology)

User
Swiss National Supercomputing
Centre CSCS (Centro Svizzero di
Calcolo Scientifico)

General planning
Itten & Brechbühl, Zurich

Investment
CHF 64 million

Construction time
17 months

Completion
End December 2011
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Real Estate Division
The Real Estate Division can look back on a successful first six months,
thanks to excellent EBIT in General Contracting and a good perform-
ance in Project Development. This positive trend is likely to continue in
the second half of the year.

New national high-performance computer centre for the ETH Zurich in Lugano

The Centro Svizzero di Calcolo Scientifico (CSCS) near Lugano is the national high-performance
computer centre for the Federal Institute of Technology (ETH) Zurich. The Minergie-standard new build
must provide optimum conditions for running a supercomputer, as well as efficient energy manage-
ment. The building structure has to be simple and flexible in order to meet the needs of future compu-
ter architectures. The accompanying office building is being constructed to Minergie-Eco standards,
which are also being applied wherever possible to the computer centre itself.

The water required for cooling the supercomputer is taken from Lake Lugano. The heat generated
by the computer equipment is being made available free of charge to local industry, for example in the
form of district heating. Implenia has been able to use its extensive knowledge of microtunnelling for
the construction of two special sections of ducting. The project, designed by Zurich-based firm Itten &
Brechbühl, is being built on a piece of land supplied free of charge by the city of Lugano. Construction
work began at the end of July 2010 and handover of the finished complex is planned for the end of
December 2011.

Other key projects

Europaallee / Plot E, Zurich – Following on from Plots A and C (to be completed in 2012 and 2013), Implenia has
been commissioned by the client, Swiss Federal Railways (SBB), to act as total contractor for Plot E of Zurich’s major
new urban development. The new contract is worth CHF 83 million.

WIPO Conference Hall, Geneva – The World Intellectual Property Organization is building a new conference hall
at its headquarters in Geneva. Implenia is the general contractor for the challenging wooden construction, which
will be able to hold 900 people.
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REAL ESTATE

Very good first half-year
The Real Estate Division (General Contracting, Project Development, Reuss Engineering) con-

tinued to perform well. In the first half of 2011, turnover was 11.7% higher than in the same period
last year at CHF 641.5 million (first half of 2010: CHF 574.2 million), and EBIT before special charges
increased 11.1% to CHF 18.2 million (first half of 2010: CHF 16.4 million). The order book remained
very full at CHF 1.6 billion (first half of 2010: CHF 1.78 billion). The figure for orders at the end of June
does not include Plot E of the Europaallee project in Zurich, worth CHF 83 million, which will appear
in the order book for the second half of the year. Implenia Real Estate expects the positive momentum
to continue in the second half of the year, resulting in another very good EBIT figure.

Outstanding result from General Contracting
The excellent performance of General Contracting, which posted EBIT of CHF 9.4 million –

52.6% higher than previous year’s figure of CHF 6.1 million – contributed substantially to the Real
Estate Division’s strong overall performance. These pleasing results are attributable to even more
efficient handling of major projects and conscientious risk analysis when acquiring new projects.
Paradoxically, continuing price pressure in the construction business also had a positive effect on
General Contracting results. Reuss Engineering AG, the Implenia subsidiary that specialises in engi-
neering and sustainability issues, posted good results.

Project Development performing well
Several ongoing projects were not ready for inclusion in the results by the half-year cut-off date,

which is why EBIT for the Project Development business fell 13.6% to CHF 8.9 million (first half of
2010: CHF 10.3 million). The planned sale of an office building as part of the Coupe Gordon-Bennett
project in Vernier has not yet been included, for example. Against this background, Project Develop-
ment expects a good result for the year as a whole – probably better than the one achieved in 2010.
The chosen strategy of diversifying the portfolio in terms of number, size and duration of development
projects is being pursued rigorously.

Key figures Real Estate Division
1.1. –30.6.2011 1.1. –30.6.2010 Δ 1.1. –31.12.2010

CHF 1,000 CHF 1,000 in % CHF 1,000

Turnover (IFRS, like for like) 641,516 574,173 11.7% 1,310,500

EBIT General Contracting /Services 9,362 6,137 52.6% 15,385

EBIT Project Development 8,866 10,264 (13.6%) 20,925

EBIT before special charges (like for like) 18,228 16,401 11.1% 36,310

Order book 1,603,090 1,782,933 (10.1%) 1,663,196

Headcount (FTE) 461 457 0.9% 464
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“An outstanding result in General Contract-
ing and a good performance in Project
Development – we can look back on a very
satisfying half-year with EBIT growth of
more than 11 percent overall. We will sustain
this momentum.”
René Zahnd, Head of Real Estate Division
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((NAVIGATION))

Implenia is building a new
production hall and an office
complex with competence
centre for the major kitchen
equipment manufacturer
Electrolux at a site with
excellent transport links in
Sursee’s industrial quarter.

Customer
Electrolux Professional AG

General contractor
Implenia Generalunterneh-
mung AG

Main building contractor
Implenia Bau AG

Building services
Reuss Engineering AG

Investment
CHF 19.5 million

Construction time
30 weeks

Completion
November 2011 (production
hall), February 2012 (office
building)
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Production hall and office building Electrolux Professional AG, Sursee

The new 6600 m2 Electrolux production hall in Sursee will manufacture Thermetic kettles and
pans, as well as Modular ovens. The 1020 m2 office building, which has two floors, is being built right
next to the production hall. The marketing and sales complex is also on two floors, with a total
2480 m2 of floorspace.

The main reasons why Electrolux chose Implenia as its partner for the job were the cost-effective
contracting model and the certainty with which Implenia can guarantee to deliver projects on sched-
ule. These benefits can only be offered thanks to close collaboration between Implenia’s different
divisions. Implenia Generalunternehmung AG is responsible for implementation. The construction site
is being managed by Implenia Bau AG, while Implenia’s specialist subsidiary Reuss Engineering is
being brought in to install the building utilities and services.

On 19 April 2011 the ground-breaking ceremony was held in the presence of officials from Sursee
and representatives of Electrolux Professional. Handover of the production building is scheduled for
15 November 2011 following a 30 week construction period.

Infrastructure Construction Division
Infrastructure Construction’s results failed to match previous year’s
figures owing to building projects that were completed below
expectations, as well as a difficult price environment in the first half
of the year. Implenia has taken action to ensure that Infrastructure
Construction can find its way back to a healthy and successful
operational performance.

Other key projects

Pont de la Poya, Fribourg – The longest cable-stayed bridge in Switzerland is being built under Implenia’s lead
management. Its central section is 196 metres long. Implenia is in charge of technical management and managing
the construction site.

NEAT – Having already built three of the five tunnel sections for the NEAT Alpine transit project, Implenia is now
constructing important feeder sections – 033 (excavation and site management) and 041 (track construction and
engineering structures, Schächen II).

Fido B, Zurich Airport – Flughafen Zürich AG has commissioned Implenia to do all the surfacing work around the
new Pier B, which is providing the airport with nine new docking bays.
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INFRASTRUCTURE CONSTRUCTION

Infrastructure Construction battling a headwind
In the first half of 2011 the Infrastructure Construction Division (Roads, Buildings and Civil Engi-

neering Projects, Civil Works, Foundation Engineering) failed, despite good weather conditions, to
match the turnover and earnings figures posted for the first half of 2010. Turnover fell 4.4% to
CHF 511.4 million (first half of 2010: CHF 534.8 million), and orders declined by 16.9% to CHF 790.2
million (first half of 2010: CHF 950.8 million). EBIT before special charges was significantly below
previous year’s figure of CHF –6.7 million at CHF –12.8 million.

Building Construction projects completed below expectations – difficult margin
situation

One of the main reasons for the disappointing results in Building Construction is the number of
projects that were completed less profitably than expected. In addition, strong competition and the
resulting difficult price environment had a particularly significant effect in Zurich and Basel, which are
major centres of building construction. It is now very difficult to build profitably in these markets. The
other sectors within the division, such as Road Construction, Civil Engineering and Foundation Engi-
neering, were unable – again because of the generally difficult price environment – to make up for the
poor figures generated by Building Construction. In addition, Implenia has recently been selective in
its contract acquisition, only taking on those that meet the required profile with regard to profit
margins. This cautious strategy of focusing on profitable projects does, however, carry some risk with
regard to capacity utilisation.

Key figures Infrastructure Construction Division
1.1. –30.6.2011 1.1. –30.6.2010 Δ 1.1. –31.12.2010

CHF 1,000 CHF 1,000 in % CHF 1,000

Turnover (IFRS) 511,390 534,776 (4.4%) 1,200,636

EBIT before special charges (like for like) (12,842) (6,695) 91.8% 25,117

Production output 584,320 607,684 (3.8%) 1,344,886

Order book 790,178 950,813 (16.9%) 712,278

Headcount (FTE) 4,334 4,221 2.7% 4,140

“We have had to contend with considerable
headwind in a difficult price environment, and
have therefore taken appropriate measures
to ensure that the Infrastructure Construction
Division can perform well in future.”
Arturo Henniger, Head of Infrastructure Construction Division
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Appropriate measures initiated
In response to the challenges in the Infrastructure Construction Division, Implenia has made

structural adjustments aimed at creating a platform for long-term improvement. Capacities have been
adjusted and personnel reduced, especially in the main urban areas affected – Zurich and Basel.
Despite the risk of intermittent under-utilisation, the strategy of acquiring contracts more selectively
according to their profit profile will be continued. At the same time, Implenia has invested in hiring
more specialists and generally increasing its expertise in Civil and Foundation Engineering, which are
more demanding in terms of know-how and specialist equipment.

Cautiously optimistic outlook
The first-half results are, however, of only limited significance to the year as a whole because sea-

sonal fluctuations mean that most of the earnings made from construction activity traditionally fall
in the second half of the year. Infrastructure Construction is expected to produce results in 2011 that
are clearly positive but fall short of those achieved in 2010. Neither is it impossible that further struc-
tural adjustments will be needed in the affected regions if the price situation remains as it is. Implenia
is therefore aiming to use its extensive presence throughout Switzerland to balance out personnel
and resources across the regions, focus on more attractive sub-markets and thus achieve a degree of
stability in the operating result.
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((NAVIGATION))

In the town of Al Ain, Implenia
is acting as sub-contractor for
the technically demanding
microtunnelling work required
for the construction of a new
waste water network. By
starting its first operational
construction work in the Mid-
dle East, Implenia has achieved
another important milestone
in this infrastructure market.

Customer
Abu Dhabi Sewerage Services
Company

General contractor
Nael & Bin Harmal Hydroexport
(NBHH)

Project amount
CHF 10 million (pure microtun-
nelling work)

Construction time
16 months

Completion
End of 2012
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Industrial Construction Division
The Industrial Construction Division achieved a strong result. The
acquisition of Betonmast Anlegg AS in Norway marked a key
milestone in Implenia’s international strategy: as major projects in
Switzerland come to an end in the near future, the company aims
to compensate by taking on new international contracts.

Microtunnelling project, Al Ain (Abu Dhabi, UAE)

The town of Al Ain, with its 400,000 inhabitants, is located in the United Arab Emirates on the
border with Oman. Al Ain is currently expanding its waste water system to cope with the demands
of a growing population. The Abu Dhabi Sewerage Services Company has commissioned Implenia
to complete the microtunnelling work required. This is a good opportunity for the Swiss construction
company to showcase its great experience and extensive expertise in this area of activity in the
Middle East.

The project is being managed operationally from Implenia’s office in Abu Dhabi, and should be
completed by the end of 2012. The microtunnelling work extends over a total length of 6 km,
with two options for a further 3.6 km. Implenia’s work is focused on the highly specialised job of
pipe-jacking.

Other key projects

Central Olympic Stadium, Sochi (Russia) – In cooperation with Botta Management Group, Implenia is
responsible for project managing construction of the 45,000-seat stadium, which will be used for the opening
ceremony of the 2014 Winter Olympics.

Tunnel by-pass A8, Lungern – Traffic will soon be travelling through the new tunnel south of the village of
Lungern. The tunnel runs between 30 and 350 meters below the rock, and this section of the A8 motorway is
scheduled for completion at the end of 2012.
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INDUSTRIAL CONSTRUCTION

Industrial Construction achieves good result
The Industrial Construction Division (Tunnelling, Prime Buildings) achieved a strong result for the

first half of 2010. EBIT before special charges increased 10.4% to CHF 10.3 million (first half of 2010:
CHF 9.4 million). With a turnover of CHF 83.3 million, Industrial Construction kept pace with the excel-
lent year-back figures (first half of 2010: CHF 86.5 million), while the order book declined by 23.7%
from the CHF 806.2 million posted in the first half of 2010 to CHF 614.9 million.

Tunnelling: Uninterrupted profitability, milestones achieved in international business
In Switzerland, the Tunnelling business maintained its strong position in the first half year and

matched the very good year-back result. The EBIT of CHF 11.48 million was more or less the same as
the CHF 11.46 million posted in the first half of 2010. The lower level of orders is explained by the fact
that major projects have come to an end and that market volumes in Switzerland are slowly returning
to pre-NEAT levels. Thanks to encouraging progress being made with the Gotthard project, there is a
strong probability that Industrial Construction’s EBIT for the entire year will surpass the result in 2010.

In its strategy of compensating for declining volumes in Switzerland through a risk-aware, region-
ally selective expansion of international business, Implenia achieved some key milestones in the first
half of 2011. As well as winning its first international tunnelling contracts, the company’s purchase of
Norwegian tunnel construction and infrastructure specialist Betonmast Anlegg AS has made Implenia
an important provider in the growing tunnel and infrastructure market in Norway. Betonmast Anlegg
AS expects sales worth a good CHF 100 million for 2011, and has set ambitious growth targets for the
years to come.

Prime Buildings improves results slightly
The Prime Buildings sector, which positions itself as an expert partner for challenging and com-

plex prime buildings projects, achieved better results than in the same period last year. EBIT prior to
special charges improved from CHF –2.1 million to CHF –1.1 million.

Key figures Industrial Construction Division
1.1. –30.6.2011 1.1. –30.6.2010 Δ 1.1. –31.12.2010

CHF 1,000 CHF 1,000 in % CHF 1,000

Turnover (IFRS) 83,286 86,452 (3.7%) 166,024

EBIT Tunnelling 11,477 11,462 0.1% 18,639

EBIT Prime Buildings (1,144) (2,103) (45.6%) (3,069)

EBIT before special charges (like for like) 10,333 9,359 10.4% 15,570

Production output 150,570 179,136 (15.9%) 349,561

Order book 614,928 806,228 (23.7%) 694,840

Headcount (FTE) 610 656 (7.0%) 631
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“With an EBIT increase of more than 10% we
can look back on a good first half-year. With
the acquisition of Betonmast Anlegg AS in
Norway we have achieved a key milestone in
our international strategy.”
Luzi R. Gruber, Head of Industrial Construction Division
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CORPORATE CENTER

Aiming for value-based management
During the first half of the year, the Finance and Controlling department laid the foundations for

a system of value-based management. When in place, this will allow the company to focus its strategic
and operational activities and decisions rigorously on value creation. The relevant key performance
indicators and the economic profit for each division are being defined for use as decision-making
tools. The introduction of the new system is planned for 1 January 2012.

New function levels create transparency
In the first half of 2011, new function levels were defined and firmed up in preparation for a new

salary system that will create the backbone of a fair, competitive and durable remuneration policy. In
parallel with the new salary system, new staff regulations are also being drawn up ready for imple-
mentation on 1 January 2012.

Group-wide upgrade of office software
Good IT infrastructure is becoming increasingly important for the whole group as it strives to

structure work more efficiently and simplify interfaces. Consequently, Implenia carried out a broad-
based upgrade of its office software during the first half of the year. IT infrastructure within the
Corporate Center was also reorganised.

Corporate Center

The various functional areas within the Corporate Center worked
intensively on numerous projects. These include developing a system
for value-oriented management and working out function levels for
the new salary system. With its revamped website and a new bro-
chure concept, Implenia has also taken a step towards a more modern
image that is focused closely on its target groups.
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New website
The Group’s new website presents an attractive and user-friendly face to customers, partners,

shareholders, investors and employees. The Implenia site has been completely restructured to focus
rigorously on the information needs of external target groups. Navigation is now based on the services
offered rather than following the Group’s organisational structure. By applying “World Wide Web Con-
sortium (W3C)” standards, the site is now also easier for visually challenged people to use. Further
value is added by its full compatibility with most current mobile devices. Finally, Implenia’s new brochure
concept ensures that the company’s printed materials also have a new and up-to-date appearance.

“With the new salary system, calculation of
economic profit and the completely over-
hauled website, we have made an important
contribution to the ’Sustainable Implenia’
initiative.”
Beat Fellmann, Head of Corporate Center and CFO
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SUSTAINABILITY

Sustainability on track
Sustainability will be a central factor in Implenia’s ability to thrive in
the future. This is why the company is determined to combine eco-
nomic success with social and environmental responsibility as part of
the “Sustainable Implenia” initiative. Significant progress was made
on key projects during the first half of 2011 as the Group sought
to put the groundwork in place for publishing its first Sustainability
Report in 2012.

During the first six months of 2011, the focus was on health and safety at work, sustainable
products and services, the Code of Conduct and communication.

Health and safety at work
A number of sensitisation programmes and training courses were run on the subject of health

and safety at work. As part of the effort to reduce occupational accidents even further, the Suva
brochure “Eight Life-Saving Rules for Building Construction” was used to train employees in taking
responsibility on construction sites. Similar documents are currently being written for the Civil Works,
Road Construction, Foundation Engineering and Underground Construction sectors. Key figures
from across the Group are being consolidated so that the effectiveness of measures taken can be
evaluated more accurately.

Focus on “2000 Watt Society” goals
The “2000 Watt Society” initiative states that the average energy consumed by one person

should not exceed 2000 watts on average per year. In its effort to support this initiative, Implenia is
working hard to formulate basic principles and implement them in concrete projects. A study carried
out by Implenia’s subsidiary Reuss Engineering, for instance, highlights the central importance of good
transport links and compact construction methods. This reflects the call for higher density develop-
ment in urban areas and the construction of large buildings. Implenia has chosen two projects where
this concept should be implemented – the “Werk 1” residential, commercial and hotel development
in Winterthur, and the Schorengarten residential development in Basel.
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Sustainability in civil engineering and infrastructure
Sustainability criteria are becoming increasingly important in other areas of construction too.

There is just as much potential to apply them in civil engineering and infrastructure construction as in
the residential segment. However, the industry does not yet have a definitive list of objectives for
these sectors. “Recommendation 112/1” for sustainable building construction, which was developed
in 2005 by the Swiss Society of Engineers and Architects and which provides a foundation for nearly
all sustainability assessments, is now being used as the basis for a comparable set of standards in
civil engineering and infrastructure construction. The sustainability of infrastructure projects is deter-
mined not only by the work done in the construction phase, but also by the services required after
construction is complete. Implenia brings a wealth of knowledge about this type of building work to
the table. The committee charged with formulating the standards includes representatives of ARV,
ASTRA, Implenia, Rapperswil Technical College, SBB Swiss Railways, the ETH and VSS.

More intense Code of Conduct training
Implenia is committed to free and unfettered competition. This stance is set out in Implenia’s

internal Code of Conduct and forms part of the company’s regular training programme. In order to
make all employees even more aware of the importance of these principles, Implenia has intensified
internal training on the sustainability aspects of its Code of Conduct. In addition, a hotline and
an online form have been created as part of an internal reporting system that allows any employee
to express themselves anonymously on any matter relating to the Code of Conduct. In November
Implenia will additionally be launching an e-learning platform.

The Schorengarten project in Basel,
planned by Implenia Development, is
one of the projects that will see the
2000 Watt Society concept put into
practice.

54847_Implenia_HJB2011_en.indd 2354847_Implenia_HJB2011_en.indd 23 25.08.11 19:4025.08.11 19:40



SUSTAINABILITY

Sustainability report in the service of transparency
In the second half of 2012, Implenia will be publishing a sustainability report for the first time. In

order to ensure transparency and define future targets, we need to prepare a solid set of figures,
especially with regard to energy and resources. The work done by Implenia’s different divisions varies
according to where they operate in the value chain. This means that each division has to be treated
differently in terms of its ability to influence sustainability. Only the energy and resources that Implenia
can actually influence are recorded. We are currently creating the basis for regular collection of this
data, and verifying it with audit firms that are active in this area.

Employees
– Involving,

collaborating,
developing

– Limited availability

Environment
– Preserving

the environment

– Our supplier
of limited raw
materials

Management
– Securing a viable

future

– Implementing
vision / strategy

Society
– Acting responsibly

– Call for transparency

Customers
– Cost-efficient

solutions
and products

– Increasing trend
towards sustain-
able consumer
preferences

Shareholders
– Short-term performance

– Growing importance
of sustainable
investments

Implenia aims to act sustainably with
respect to all its stakeholders
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Implenia achieves the Kempen SRI Universe Standard
The Kempen SRI Universe Standard (Socially Responsible Investment) is awarded by the Dutch

bank Kempen & Co. to European companies that go beyond the legal requirements to make a positive
contribution to society, their employees and the environment. Implenia was assessed for the first
time in the first half of 2011 with regard to the relevant compliance, corporate social responsibility,
personnel development and environmental protection criteria. It was given the accreditation straight
away. Implenia has therefore joined the list of companies that the bank, which manages numerous
sustainability funds, will consider for investment.

Implenia’s ten priorities for sustainability

Code of conduct

Customer relations

Sustainable products and services

Respect for the environment

Financial excellence
Health and safety at work

Training and development/talent management

Supplier relations

Innovation

Communication

54847_Implenia_HJB2011_en.indd 2554847_Implenia_HJB2011_en.indd 25 25.08.11 19:4025.08.11 19:40



SUSTAINABILITY

Eco-Drive – sustainability in practice
In 2011 / 2012, as part of the sustainability focus on “Respect for the
environment”, Implenia employees are being trained systematically for
the first time in energy-efficient driving. Following the “economic,
environmental, safe” principle, on-site and office workers have been
taking a course run by Quality Alliance Eco-Drive (QAED). Albert
Eggenberger, Head of Energy Management at Implenia’s subsidiary
Reuss Engineering, explains the benefits of the training.

What exactly is “Eco-Drive”?

Albert Eggenberger: “Eco-Drive” is a training programme run by the Quality Alliance to show car
and truck drivers and machinery operators how to drive more efficiently, safely and greenly. Training
courses for office staff, which take half a day, are run by instructors at central locations with the help
of a simulator station. The course for truck drivers and machinery operators takes place on site using
the specific vehicles concerned, and lasts a whole day.

What does the training consist of?

Each course is led by an instructor who starts by observing how the driver negotiates a test
course at the simulator station. This is followed by a driving theory session and then a second drive
under instruction from a trainer who provides guidance on the Eco-Drive driving style. The results
are then evaluated, which is always very interesting. Participants learn how to use the new, torque-
controlled engines, as well as practicing the Eco-Drive rules and new driving techniques. The training
for machinery operators lasts a whole day. They learn about the latest technology involved, and
receive training in the efficient, environmentally friendly, safe operation of their machinery. They
then get an opportunity to put what they have learned into practice.
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Why did Implenia decide to train its employees according to the “Eco-Drive” method
in particular?

Fuel accounts for the greater part of the energy consumption we can influence, and an even
greater proportion of our emissions. By optimising fuel use we can make substantial savings,
and improve safety at work without having to ask staff to make sacrifices. We also hope that the
Eco-Drive courses are seen as a fun team event, and therefore boost motivation even more.

Is it worth the effort? In other words, how big do you think the potential savings are?

We expect to see fuel savings of up to 10% per driver. This would mean the courses pay for
themselves in under a year.

Is there any evidence that employees are actually putting what they have learned into
practice when they return from the courses?

The new way of driving is not restrictive or uncomfortable. It only delivers benefits, so people
are very happy to use it. Spot tests can be made on how much fuel the construction machinery
is consuming, but we don’t currently have an equivalent way of measuring the effect on car driving.
The annual consumption records will, however, make the savings clear.

“We expect to see fuel savings of up
to 10% per driver.”
Albert Eggenberger, Head of Energy Management Reuss Engineering
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((NAVIGATION))Reportage | Women at
Implenia

It’s a windy day on the site in Zurich’s Wiedikon
district where the Gutstrasse 85–127 residential
development is being built. Gina Roth stands amid
all the masonry, dust and bare concrete. Tall and
wearing jeans, a blue t-shirt and trainers, she is an
imposing figure. She is also the only woman here
and the senior on-site manager for this 50-million-
franc project.

In approximately one year, families will be eat-
ing their evening meals here in warm, dry rooms.
But there is much to be done in the meantime, as

34 years old Roth knows better than most. Which
is why she moves so fast around her building site,
asking questions here and lending an ear there.
Her sentences are short and her movements
concise. “Has the problem with the windows been
sorted? Will you manage?” she asks a colleague.
The window-maker prevaricates. “Not sure,” he
says. “It’s tight.” “Which means it will be OK,
right?” she retorts. “The bricklayers are breathing
down your neck just so you don’t get bored.” She
grins.

What counts is performance.
Construction is one of the most
masculine industries, but more and
more women are getting involved –
from administration to work on
construction sites. Gina Roth and
Sonia Pinnelli are good examples.
Michèle Binswanger investigates how
they feel about their special status
and what they like about the tough
but honest “man’s world” that they
now inhabit.
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REPORTAGE

Many women come in from other professions
Women are still a rarity in construction. It is,

after all, still one of the most masculine of all in-
dustries – one that still calls for a gung-ho attitude
and sheer muscle power. But even here the tradi-
tional roles are changing. “The proportion of
women is increasing, especially among trainees,”
says Ueli Büchi, Head of Occupational Training
Policy at the Swiss Association of Builders. A para-
doxical phenomenon is becoming apparent: Büchi
estimates that one in 150 of those graduating from
training courses for site foremen are women, but
that the proportion goes up to one in forty for site
management courses. Women often come into the
industry from other professions, and are better

represented in more senior roles where brains are
more important than brawn.

Gina Roth has both. The daughter of a stone
mason and a beautician, as a child she preferred to
play with Lego and build houses for her Barbie dolls.
“I always liked to swim against the tide,” she says.
It was the same at school, and later during her
training as an architectural draughtsman and as a
mason, and then later still when she did courses to
qualify as a site manager and project manager.

An honest world
She says it’s her dream job, though she had to

go through a tough schooling to get here. Her
career taught her that there were advantages to
being a woman in the construction industry, but
also disadvantages. Many of her teachers and line
managers trusted her less than her male colleagues

Previous page: Definitely the only woman who’s there purely for
decoration. On the FlaMa West Los 2 construction site, women put
in the work every day just like their male colleagues. Above left: You
can still laugh in a tough environment: site manager Gina Roth has
found her dream job. Above right: Do women cope with problems
differently to men? On a construction site the “how” is irrelevant, as
long as the solution is right. Right: A workplace with five entrances
on seven floors: you need a flexible mind and strong legs.

“It is an honest world – You
can give someone a piece
of your mind, and it’s over and
done with.”
Gina Roth, Building Site Manager
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and froze her out. But Roth knew how to stick up
for herself. When a foreman refused to make her
carry heavy loads during training, she had to tell
him: “It’s causing me problems with the others.”
“But you’re a woman,” he said. “I’ll tell you if it’s
too much for me,” was her answer. So he put her
to work and she spent many hours the next day
carrying stuff around until she asked for a time-out
at three in the afternoon. From that day on, every-
one respected her.

Respect is important to her. She seems like a
person who can get her own way – but without
having to act too tough. She certainly respects all
the men who work outside in the wind and bad
weather. “It is a hard job,” she says. But she loves
this man’s world because it’s an honest world
where people call a spade a spade. “You can give
someone a piece of your mind, and then go out for
a beer the next evening. Then it’s over and done
with.”

But she wants respect for her work too. Every
now and then, of course, she runs into a man who
is “a bit uptight” about working under a female
boss. And if somebody tells her she has a sharp
tongue, then she knows she’s doing her job prop-
erly. But usually she has no problem working with
anyone.

Wiedikon, Zurich
Sustainable urban development

The Gutstrasse 85-127 development in Zurich’s
Wiedikon district is being built in stages. Profes-
sor Peter Märkli’s architecture firm in Zurich is
responsible for the project, and in March 2010
Implenia was commissioned by the “In Gut” con-
struction consortium to act as total contractor.
The new residential area is being built in accord-
ance with the latest standards of urban planning
and sustainability. As well as meeting the Miner-
gie standard for residential buildings, the devel-
opment has to be integrated sympathetically
into the surrounding architecture. Completion of
the project, worth CHF 52.5 million, and turnkey
handover of the 145 individual apartments are
planned on a rolling basis from autumn 2012 to
the end of January 2014.

Left: Women can’t read plans? Gina Roth reviews the situation and
shows the window-maker the way. Above left: It’s important to be
well organised. Everything has a place – including Fin, Gina Roth’s
dog. Above right: Sustainable building in progress: on Gutstrasse
in Zurich’s Wiedikon district, a new residential development is setting
standards for Minergie compliance and sympathetic architecture.
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tion, as Sonia Pinnelli, mother of a nine-year-old
daughter and a six-year-old son, could tell you. As
a construction finance clerk, she looks after the
civil engineering side of the project to regenerate
the old Weststrasse transit route in Zurich. The
daughter of a Spanish foreman, she has fine fea-
tures, a sweep of black hair and carefully painted
fingernails.

Gaining respect
Ultimately it doesn’t matter what gender you

are. The main thing is that the work gets done to
the right standard. After initial scepticism, she has
also experienced sympathy. Not all men think wom-
en in construction are an unwelcome complication.
“I often hear men say that having a woman on the
construction site is no bad thing. I have a different
way of dealing with things. I’ll look into a problem
and listen to what people have to say,” she explains.
It is important to her that the workers are happy,
because happy workers work better.

As for herself, she has everything she needs
to make her happy: job, husband, house, cats,
snakes and a dog. What about children? “Under
discussion, but not planned yet,” she says. Having
kids would mean giving up the job, at least for the
first year. And it would be impossible for her to
come back as a part-timer: “There are no job share
models in the construction industry yet,” she says.

Not at management level, at least. But women
are welcome to take part-time jobs in administra-

Western transit route, Zurich
From major through-route to residential
district

Zurich’s western by-pass has taken a lot of
through-traffic away from the old “Westtangente”
transit route in Zurich, especially along Pfingst-
weidstrasse, Seebahnstrasse and Weststrasse. The
old route was originally conceived as a temporary
measure and it can now finally be returned to
its original state. Additional construction and op-
erational measures will see the districts it passes
through improved and upgraded. CHF 2.85 billion
is being invested in the project, which includes
putting in new drains, resurfacing, renovating
and refurbishing roads, and building new squares.
The next stage involves turning Weststrasse,
Sihlfeldstrasse and Bullingerstrasse back from
major traffic routes into quiet suburban streets.

Above: As well as working on construction sites, women perform
administrative roles. Construction clerk Sonia Pinnelli has her office
right in the middle of the site. Right: Building in a tight spot: the
construction site on the Westtangente transit route in Zurich is a
real logistical challenge.

54847_Implenia_HJB2011_en.indd 3454847_Implenia_HJB2011_en.indd 34 25.08.11 19:4025.08.11 19:40



35-35

54847_Implenia_HJB2011_en.indd 3554847_Implenia_HJB2011_en.indd 35 25.08.11 19:4125.08.11 19:41



REPORTAGE

Culture of frank and open discussion
The 39-year-old has returned to work part-

time (50%) after a long maternity leave. A single
mother, she relies on her own mother’s help to look
after the children when she’s away. She says that
going back to work is demanding, but that it has
made for a richer and more varied life. Her job is to
coordinate and control the suppliers’ invoices. And
she is the only woman in an otherwise exclusively
male team – for the first time since she began a
commercial apprenticeship in the construction in-
dustry when she was 16. She was concerned about
this to start with, but needn’t have been: “On a
construction site people respect women just as
much as men; what counts is how you perform,”
she says.

And Ms Pinnelli performs well. “Ms Pinnelli is
a blessing for the building site,” says construction
manager Roger Widmer. Thanks to her many years
of experience she knows the difference between
Italian gneiss and Portuguese granite. She can talk
to the workers in Spanish and Italian and encour-
ages frank and open discussion,” says Widmer.
What does that mean exactly? “You have to be able
to stick up for yourself.” You can also exchange a
personal word or two with Pinnelli without worry-
ing that it will go any further, he says. Apart from
that, she dresses appropriately for the building site
and always focuses on solutions. Pinnelli waves this
aside and returns to her work. There’s still much to
be done. Time to get on with it.

Above left: Nail varnish and jewellery: you can still have elegant
hands on a building site. Above right: Hard work sharpens the
appetite: Sonia Pinnelli refuels with her colleagues in the canteen.
Right: Dialogue of equals: if you perform well you are respected.

Michèle Binswanger studied philosophy and is an editor at
Tagesanzeiger/Newsnetz. She manages the newspaper’s
“Mamablog”, for which she was selected as “Journalist of
the Year” in 2010.

“As a woman, people on site
respect me just as much as
the men; what counts is how
you perform.”
Sonia Pinnelli, Construction Clerk
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A woman in a man’s world. Tough
work, rough manners? Implenia’s
female employees – in offices and on
construction sites – let us know
how much truth there is in the old
stereotypes.

In demand | Women at
Implenia

A constructive atmosphere
“People often have the wrong idea about the workers and the
work in a construction firm. It’s actually a pleasant working en-
vironment and I have a relaxed and friendly relationship with my
colleagues.”
Gabriela Bouras, Executive Assistant, Implenia Construction Infrastructure, Onex

Honesty is the trump card
“I work mainly with other women in my team in the office, but
as a personnel manager I work on behalf of a lot of male employ-
ees. I value the direct way that people deal with each other in the
construction industry."
Claudia Steinmann, HR Business Partner, Implenia Management, Dietlikon
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Cliché dismissed
“People I know were amazed at first when I decided to work in
the construction industry. But now they all see the positive sides
of this work and they support me one hundred percent.”
Sophie Mulier, Construction Manager in Building Construction, Implenia Infrastructure
Construction, Echandens

In the right place
“It’s not always easy as a woman to get into the construction in-
dustry. But I now know what I want professionally. This is viewed
positively where I work. My commitment to construction was
definitely the right decision for me.”
Elena Jakob Banz, Project Manager Industrial Sites / ETH-qualified architect, Implenia
Development, Winterthur

Building in the blood
“I feel good on building sites. I’ve never had any problems with
it because the Wanner family founded its own construction busi-
ness more than 60 years ago and is still active in the industry to-
day. The trade is probably in my genes.”
Sandra Wanner, Construction Clerk, Roads and Civil Engineering, Implenia Infrastructure
Construction, Zurich-Oerlikon

Completely accepted
“I really like my job in the construction industry. I’ve always pre-
ferred working with men. I get the feeling that there’s less envy,
jealousy and rivalry. And in my experience there are only very few
men who do not accept women in the construction industry.”
Isabelle Aichinger, Project Manager / Purchase Manager, Implenia Development,
Lugano-Bregenzona

54847_Implenia_HJB2011_en.indd 3954847_Implenia_HJB2011_en.indd 39 25.08.11 19:4125.08.11 19:41



((NAVIGATION))

54847_Implenia_HJB2011_en.indd 4054847_Implenia_HJB2011_en.indd 40 25.08.11 19:4125.08.11 19:41



40-41Interim Financial Report
Interim financial report of the Implenia Group – Consolidated income statements 42 – Consolidated comprehensive income 43 –

Consolidated balance sheets 44 – Statements of changes in consolidated equity 46 – Consolidated cash flow statements 48 – Notes

to the Implenia consolidated financial statements 49

54847_Implenia_HJB2011_en.indd 4154847_Implenia_HJB2011_en.indd 41 25.08.11 19:4125.08.11 19:41



1.1.–30.6.2011 1.1.–30.6.2010
Notes CHF 1,000 CHF 1,000

Consolidated revenue 3 1,084,654 1,062,862

Materials and sub-contractors (655,620) (629,681)

Personnel expenses (330,259) (319,022)

Other operating expenses (71,262) (79,713)

Depreciation and amortisation (17,049) (17,249)

Income from associates 1,866 2,173

Operating income 3 12,330 19,370

Financial expenses 4 (6,769) (6,414)

Financial income 4 1,193 3,192

Profit before taxes 6,754 16,148

Tax expenses (2,531) (3,680)

Consolidated profit 4,223 12,468

Attributable to:

Shareholders of Implenia AG 3,583 12,099

Non-controlling interests 640 369

Earnings per share (CHF)

Basic earnings per share 16 0.20 0.68

Diluted earnings per share 16 0.20 0.68

The accompanying notes form part of the consolidated financial statements.

Consolidated income statements

INTERIM FINANCIAL REPORT OF THE IMPLENIA GROUP
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1.1.–30.6.2011 1.1.–30.6.2010
CHF 1,000 CHF 1,000

Consolidated profit 4,223 12,468

Foreign exchange differences (2,613) (8,252)

Consolidated comprehensive income 1,610 4,216

Attributable to:

Shareholders of Implenia AG 970 3,847

Non-controlling interests 640 369

The accompanying notes form part of the consolidated financial statements.

Consolidated comprehensive income
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Consolidated balance sheets

ASSETS 30.6.2011 31.12.2010 30.6.2010
Notes CHF 1,000 CHF 1,000 CHF 1,000

Cash and cash equivalents 5 246,673 349,274 248,674

Marketable securities 276 346 1,390

Trade receivables 6 485,378 395,234 500,740

Work in progress 7 227,087 228,891 266,513

Joint ventures 8 17,311 23,770 17,479

Other receivables 46,892 39,989 25,766

Raw materials 22,477 21,843 19,695

Real estate transactions 9 229,410 217,983 169,913

Prepaid expenses and accrued income 25,353 24,157 25,225

Total current assets 1,300,857 1,301,487 1,275,395

Property, plant and equipment 10 218,218 221,053 215,733

Investment property 11 7,712 7,732 –

Investments in associates 43,597 42,675 34,599

Other financial investments 9,979 16,712 14,760

Pension assets 12,813 12,411 8,816

Intangible assets 12 72,373 73,323 74,296

Deferred tax assets 4,103 1,610 4,393

Total non-current assets 368,795 375,516 352,597

Total assets 1,669,652 1,677,003 1,627,992

The accompanying notes form part of the consolidated financial statements.

INTERIM FINANCIAL REPORT OF THE IMPLENIA GROUP
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Consolidated balance sheets
(continued)

EQUITY AND LIABILITIES 30.6.2011 31.12.2010 30.6.2010
Notes CHF 1,000 CHF 1,000 CHF 1,000

Financial liabilities 13 1,420 1,605 3,196

Trade payables 241,995 217,347 246,831

Work in progress 7 464,573 499,204 512,895

Joint ventures 8 36,620 44,218 40,131

Other liabilities 39,633 44,577 34,054

Tax payables 20,474 18,495 10,326

Prepaid income and accrued expenses 89,256 70,867 82,328

Provisions 14 4,466 8,873 –

Total current liabilities 898,437 905,186 929,761

Financial liabilities 13 198,411 198,155 198,098

Deferred tax liabilities 47,943 47,950 30,301

Provisions 14 28,698 30,228 11,916

Total non-current liabilities 275,052 276,333 240,315

Share capital 15 51,722 51,722 64,652

Treasury shares 15 (7,057) (6,292) (15,134)

Reserves 441,059 392,094 390,010

Net profit attributable to shareholders 3,583 51,470 12,099

Share capital and reserves attributable to
shareholders 489,307 488,994 451,627

Non-controlling interests 6,856 6,490 6,289

Total equity 496,163 495,484 457,916

Total equity and liabilities 1,669,652 1,677,003 1,627,992

The accompanying notes form part of the consolidated financial statements.
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Statements of changes in consolidated equity

Share capital Treasury shares

CHF 1,000 CHF 1,000

Equity as at 1.1.2011 51,722 (6,292)

Consolidated comprehensive income

Dividends – –

Change in treasury shares – (765)

Share-based payment – –

Change in scope of consolidation – –

Total changes in equity – (765)

Total equity as at 30.6.2011 51,722 (7,057)

Equity as at 1.1.2010 64,652 (38,890)

Consolidated comprehensive income

Change in treasury shares1 – 23,756

Share-based payment – –

Change in scope of consolidation – –

Total changes in equity – 23,756

Total equity as at 30.6.2010 64,652 (15,134)

1 In the year 2010 a large proportion of treasury shares was sold to various investors.

The accompanying notes form part of the consolidated financial statements.

INTERIM FINANCIAL REPORT OF THE IMPLENIA GROUP
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Reserves

Capital reserves
Revaluation

reserve

Foreign
exchange

differences
Retained
earnings

Total
shareholders’

equity
Non-controlling

interests Total equity

CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000

132,813 5,650 (15,766) 320,867 488,994 6,490 495,484

– (2,613) 3,583 970 640 1,610

– – – – – (334) (334)

108 – – (1,811) (2,468) – (2,468)

– – – 1,811 1,811 – 1,811

– – – – – 60 60

108 – – – (657) (274) (931)

132,921 5,650 (18,379) 324,450 489,307 6,856 496,163

127,120 2,906 (4,302) 268,951 420,437 5,903 426,340

(8,252) 12,099 3,847 369 4,216

3,587 – – (2,584) 24,759 – 24,759

– – – 2,584 2,584 – 2,584

– – – – – 17 17

3,587 – – – 27,343 17 27,360

130,707 2,906 (12,554) 281,050 451,627 6,289 457,916
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Consolidated cash flow statements

1.1.–30.6.2011 1.1.–30.6.2010
Notes CHF 1,000 CHF 1,000

Consolidated profit 4,223 12,468

Depreciation and amortisation 17,049 17,249

Change in pension assets (402) (3,639)

Other positions without impact on liquidity 19 (15,582) (9,108)

Distributions from associates 2,497 2,118

Profit on sale of fixed assets / financial investments (638) (1,159)

Change in current assets 19 (91,386) (66,821)

Interest paid (6,983) (1,316)

Interest received 406 1,607

Taxes paid (3,256) (1,948)

Cash flow from operating activities (94,072) (50,549)

Investments in property, plant and equipment 10 (13,632) (16,455)

Disposals of property, plant and equipment 10 1,198 1,983

Investments in other financial investments and associates (2,347) (1,036)

Disposals of other financial investments and associates 7,473 4,566

Investments in intangible assets 12 (21) (17)

Cash flow from investing activities (7,329) (10,959)

Increase in financial liabilities 13 26,084 488,516

Reduction of financial liabilities 13 (26,013) (330,075)

Purchase of treasury shares (6,721) (2,778)

Sale of treasury shares 6,064 22,948

Non-controlling interests (change in scope of
consolidation / dividends) (334) 160

Cash flow from financing activities (920) 178,771

Foreign exchange differences on cash and cash equivalents (280) 2,662

Change in cash and cash equivalents (102,601) 119,925

Cash and cash equivalents at the start of the period 5 349,274 128,749

Cash and cash equivalents at the end of the period 5 246,673 248,674

Change in cash and cash equivalents (102,601) 119,925

The accompanying notes form part of the consolidated financial statements.

INTERIM FINANCIAL REPORT OF THE IMPLENIA GROUP
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Notes to the consolidated financial
statements of the Implenia Group

1 General information

Implenia AG is a Swiss company with its registered office at Industriestrasse 24 in Dietlikon, Zurich. The shares
of Implenia AG are listed on the SIX Swiss Exchange (ISIN code CH002 386 8554, IMPN).
The German version of the financial statements is the original version. The English and French versions are
non-binding translations.

Implenia’s business activities are described in notes 2.4 and 3 on segment reporting.

The interim financial report as at 30 June 2011 was approved by the Board of Directors of Implenia AG on
25 August 2011. The consolidated financial statements have not been audited by the statutory auditors Price-
waterhouseCoopers AG, Zurich.

Unless otherwise stated, the figures in the interim financial statements are given in thousands of Swiss francs.

2 Summary of significant accounting policies

These consolidated financial statements cover Implenia AG and its subsidiaries for the reporting period ended
30 June 2011. The consolidated financial statements have been prepared in accordance with IAS 34 “Interim
Financial Reporting”. The report does not contain all the notes that are required to be included in the Annual
Report. For this reason, it should be read in conjunction with the consolidated financial statements as at 31 De-
cember 2010, which contain all of the disclosures required for an annual report.

Management estimates and judgements for the purposes of financial reporting affect the values of reported
assets and liabilities, contingent liabilities and assets on the balance sheet date, and expenses and income dur-
ing the reporting period. Actual values may differ from these estimates.

The accounting principles applied in the 2011 consolidated interim financial statements are identical to those
published and described in the 2010 Annual Report.

The following new standards as well as revisions and interpretations of standards were introduced for the first
time for the financial year beginning 1 January 2011, but are not relevant for Implenia:
– Annual Improvements 2010
– IAS 24 Related Party Disclosures (revised)
– IAS 32 Financial Instruments: Presentation
– IAS 34 Interim Financial Reporting
– IFRIC 14 The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their Interaction
– IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments
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2.1 Scope of consolidation

The consolidated financial statements of Implenia include the financial statements of Swiss-domiciled Implenia
AG and its subsidiaries. Subsidiaries are companies directly or indirectly controlled by Implenia AG. Control
is defined as the ability to control the financial and operating activities so as to obtain benefits from them.
This is usually the case where Implenia controls directly or indirectly more than 50% of the company’s voting
rights or potential voting rights that can be exercised at any given time. Companies acquired in the course of
the reporting year are recognised in the consolidated accounts from the date of the transfer of control of the
activities and all companies sold are recognised up to the date of the transfer of control to the purchaser. Credit
balances, liabilities, transactions and unrealised gains between subsidiaries are completely eliminated from the
consolidated accounts. Changes in ownership interests in subsidiaries are recognised as a transaction in equity
even if control existed beforehand and continues to exist.

Investments in associates (defined as companies in which Implenia has 20–50% of voting rights or over which
Implenia can otherwise exercise significant influence) are accounted for under the equity method.

2.2 Change in scope of consolidation

The following changes took place in the first half of 2010:
After the joint venture in Russia was dissolved, Implenia acquired the shares of the partner (50% of Russian
Land Implenia Holding Ltd., Nicosia [CY]) on 13 April 2010 for a purchase price of TCHF 0. No material transac-
tion costs arose. As Implenia held 100% of the shares of Russian Land Implenia Holding Ltd., Nicosia (CY), and
Russian Land Implenia Ltd., Moscow (RU) as at 30 June 2010, both companies were fully consolidated.

The following changes took place in the first half of 2011:
In January 2011 the newly founded company BLH Baulabor Horw AG, which is 50% owned by Implenia Bau
AG and 50% by BRZ Belags- und Recycling-Zentrum (sp), was included in the group of consolidated companies,
since the composition of the Group Management gives Implenia a controlling interest in the company.

Notes to the consolidated financial
statements of the Implenia Group

INTERIM FINANCIAL REPORT OF THE IMPLENIA GROUP
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2.3 Consolidation principles

The annual reporting period of the individual Group companies ends on 31 December. The interim financial
statements were drawn up as at 30 June.

Business combinations where the Group assumes control over another company are accounted for using the
purchase method. The costs of an acquisition are calculated by adding together the fair values of the assets
paid to the seller and the liabilities incurred or assumed at the time of the transaction. Revised IFRS 3 requires
agreed adjustments in acquisition-related costs dependent on future events to be recognised in the purchase
price and any interests already held in an acquired business to be remeasured at fair value and recognised in
profit or loss. In addition, transaction costs must be recognised as costs as they are incurred and no longer form
part of the acquisition price. Identifiable assets, liabilities and contingent liabilities acquired are recognised
in the balance sheet at their fair value at the time of the acquisition, irrespective of the size of the minority
interests. Costs exceeding the Group’s share of the fair value of the identifiable net assets are recognised as
goodwill. Companies acquired or sold during the course of the financial year are recognised in the consolidated
financial statements from the date of their acquisition or until the time of their sale.

Investments in joint ventures are accounted for using the equity method.

2.3.1 Factors affecting the comparability of annual results
Industrial Construction – new division
As part of the redefinition of the Group’s vision, the organisational structure was changed at the start of
2010 and a new division called Industrial Construction created. This combines the activities of the former
Tunnel+Total Contracting (now Tunnelling) and Global Solutions (now Prime Buildings International) and is
shown accordingly in the segment report. As only the names of the segments have been altered, the figures
did not have to be changed. The allocation of goodwill to the cash-generating units is not affected as a result.

2.4 Segment reporting

The Group’s operating segments are defined on the basis of the organisational units for which the Group’s
Board of Directors compiles reports. The Group comprises the following segments:

2.4.1 Real Estate
The Real Estate segment comprises General Contracting / Services and Project Development. As a full service
provider, Real Estate covers all stages of the real estate lifecycle from raising capital to development and realisa-
tion, right through to operational optimisation and promotion.
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2.4.1.1 General Contracting /Services
This segment includes activities such as coordinating, engineering and planning real estate projects, carrying
out building work as a general and total contractor, and overseeing technical facility management.

2.4.1.2 Project Development
This segment comprises activities such as designing and preparing real estate projects. It transforms visions
and ideas into long-term real estate projects and provides additional services in the area of investment man-
agement and searching for investors.

2.4.2 Infrastructure Construction
This segment is active in all areas of traditional construction. This includes road building and foundation
projects, infrastructure facilities and civil engineering, concrete restoration, bridge and avalanche protection
construction, foundation construction, building projects (new and renovations), and gravel production and tile
manufacturing.

2.4.3 Industrial Construction

2.4.3.1 Tunnelling (previously Tunnel+TC Construction Works)
This segment is primarily concerned with realising complex construction projects at home and abroad as a
builder and total contractor. Among the services provided are tunnel construction, underground engineer-
ing, the construction of power plants in the mountains and along rivers and railway technology.

2.4.3.2 Prime Buildings International (previously Global Solutions)
This segment is responsible for planning, project management and consulting in the prime building sector
abroad.

2.4.4 Miscellaneous /Holding
This area contains any Implenia costs that cannot be allocated to a segment. Included here are Group compa-
nies with no activities, holding company overheads, deferred taxes recognised at Group level and retirement
benefit obligations. The individual Group companies and the segment to which they are assigned are listed
in note 22.

The segments have their own management structures and internal reporting systems and are therefore con-
sidered to be separate reportable operating segments. Certain functions at headquarters are shown under
Miscellaneous /Holding. These include procurement, financing & controlling, human resources, IT, investment
management, marketing / communication, legal services and insurance.

Notes to the consolidated financial
statements of the Implenia Group
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2.4.5 Notes on segment reporting
Transfer pricing between the operating segments is based on the arm’s-length principle. The operating assets
and liabilities of the segments that are reported comprise property, plant and equipment, intangible assets,
trade receivables and payables, inventories, and other assets and other liabilities such as provisions that can
be reliably allocated to the reported segments. Assets and liabilities not allocated to the segments mainly
comprise current and deferred tax receivables and payables, as well as pension assets / liabilities in respect of
employee benefit plans.

The Board of Directors exercises the role of chief operating decision maker as defined in IFRS 8. The Board
regularly receives internal reports so that it can assess performance and allocate Implenia resources. Implenia
is broken down for this internal reporting into the above-mentioned segments. The chief operating decision
maker receives segment information in the same level of detail as shown in the segment reporting.

2.5 Foreign currencies

The consolidated financial statements of Implenia are denominated in Swiss francs (CHF). The functional curren-
cies of foreign subsidiaries are the local currency. In subsidiaries, monetary assets and liabilities denominated in
foreign currencies are translated at the exchange rate on the balance sheet date. Transactions are reported at
the rate on the day. All exchange rate differences are recognised in the income statements of these companies.

Income, expenses and cash flows of the consolidated companies are translated at the average monthly rate for
the reporting period in CHF. Balance sheet items are translated at the closing rate. Translation differences relat-
ing to equity, non-current group-internal financing transactions in connection with net investments in foreign
subsidiaries, retained earnings and other equity items and net income in the reporting periods are recognised
directly within the cumulative foreign exchange differences under consolidated comprehensive income. Cur-
rency gains and losses accumulated under consolidated comprehensive income are recognised in the income
statement upon deconsolidation.
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Notes to the consolidated financial
statements of the Implenia Group

3 Segment reporting

Segment reporting as submitted to the Board of Directors
as at 30.6.2011

Real Estate

General
Contracting /

Services
Project

Development

CHF 1,000 CHF 1,000

Segment revenues 554,730 86,786

Intergroup revenues (43,375) (9,210)

External revenues 511,355 77,576

of which services 511,355 46,110

of which goods – 31,466

Operating income before non-recurring items, as calculated
internally 9,362 8,866

Operating income includes:

Depreciation on property, plant and equipment and investment property

Writedowns on financial assets

Income from associates

Investments in property, plant and equipment and intangible assets 15 73

Total assets 460,097 294,762

Total liabilities (423,568) (93,009)

Total equity (36,529) (201,753)
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Industrial Construction

Infrastructure
Construction Tunnelling

Prime Buildings
International Total

Miscellaneous /
Holding Total

CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000

511,390 78,151 5,135 1,236,192 29,803 1,265,995

(99,814) (627) (201) (153,227) (28,114) (181,341)

411,576 77,524 4,934 1,082,965 1,689 1,084,654

403,153 77,465 4,934 1,043,017 1,689 1,044,706

8,423 59 – 39,948 – 39,948

(12,842) 11,477 (1,144) 15,719 (2,716) 13,003

(15,635)

(22)

1,866

12,201 670 8 12,967 686 13,653

698,522 169,461 9,294 1,632,136 37,516 1,669,652

(518,207) (80,153) (29,133) (1,144,070) (29,419) (1,173,489)

(180,315) (89,308) 19,839 (488,066) (8,097) (496,163)
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3 Segment reporting (continued)

Segment reporting as submitted to the Board of Directors
as at 30.6.2010

Real Estate

General
Contracting /

Services
Project

Development

CHF 1,000 CHF 1,000

Segment revenues 501,214 72,959

Intergroup revenues (41,530) (9,903)

External revenues 459,684 63,056

of which services 449,365 25,155

of which goods 10,319 37,901

Operating income before non-recurring items, as calculated
internally 6,137 10,264

Operating income includes:

Depreciation on property, plant and equipment and investment property

Writedowns on financial assets

Income from associates

Investments in property, plant and equipment and intangible assets 50 25

Total assets 584,248 219,649

Total liabilities (451,528) (67,999)

Total equity (132,720) (151,650)
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Industrial Construction

Infrastructure
Construction Tunnelling

Prime Buildings
International Total

Miscellaneous /
Holding Total

CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 1000 CHF

534,776 82,811 3,641 1,195,401 30,630 1,226,031

(79,682) (6,140) (86) (137,341) (25,828) (163,169)

455,094 76,671 3,555 1,058,060 4,802 1,062,862

448,004 76,409 3,555 1,002,488 4,802 1,007,290

7,090 262 – 55,572 – 55,572

(6,695) 11,462 (2,103) 19,065 (2,229) 16,836

(16,257)

(1)

2,173

15,967 217 53 16,312 160 16,472

732,106 156,125 6,082 1,698,210 (70,218) 1,627,992

(606,055) (84,847) (24,466) (1,234,895) 64,819 (1,170,076)

(126,051) (71,278) 18,384 (463,315) 5,399 (457,916)
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3 Segment reporting (continued)

30.6.2011 30.6.2010
CHF 1,000 CHF 1,000

Reconciliation of total segment assets to total assets 1,669,652 1,627,992

Deviation – –

Total assets 1,669,652 1,627,992

Reconciliation of total segment liabilities to
total liabilities (1,173,489) (1,170,076)

Deviation – –

Total liabilities (1,173,489) (1,170,076)

Reconciliation of operating income before non-recurring costs to
consolidated profit

Operating income before non-recurring items, as calculated internally 13,003 16,836

Amortisation of intangibles (945) (941)

Pension income 272 3,475

Operating income 12,330 19,370

Financial expense (6,769) (6,414)

Financial income 1,193 3,192

Profit before tax 6,754 16,148

Taxes (2,531) (3,680)

Consolidated profit for the year 4,223 12,468

The difference between the pension costs for the 2011 financial year calculated in accordance with IAS 19
“Employee Benefits” and the pension expense pursuant to the BVG was credited on a pro-rata basis to the
first half of 2011. The following assumptions were used to determine this credit: discount interest rate 3.0%,
return on plan assets 3.5%. Past service costs for the period from 1 January 2011 to 31 December 2011 are
determined when compiling the financial statements. Thus, they may differ from the definitive pension costs
for the 2011 financial year.
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3 Segment reporting (continued)

Implenia AG is domiciled in Switzerland. Revenues generated by companies domiciled in Switzerland in respect
of third parties amounted to CHF 1,056 million (2010: CHF 1,030 million). Revenues earned by companies
domiciled abroad totalled CHF 29 million (2010: CHF 33 million). Property, plant and equipment and intangible
assets of Swiss companies stood at CHF 292.5 million as at 30 June 2011 (31 December 2010: CHF 295.5 mil-
lion), while property, plant and equipment and intangible assets of foreign companies was CHF 5.8 million (31
December 2010: CHF 6.6 million).

4 Financial income and expense

30.6.2011 30.6.2010
CHF 1,000 CHF 1,000

Financial expense

Interest expense 540 883

Interest on bond issue (since 12 May 2010) 3,318 940

Bank charges 307 286

Financial guarantees fixed costs 643 621

Other financial expense 1,339 1,641

Foreign exchange losses 622 2,043

Total 6,769 6,414

Financial income

Interest income 429 295

Income from marketable securities 315 227

Other financial income 31 1,773

Foreign exchange gains 418 897

Total 1,193 3,192

Net financial income/expense (5,576) (3,222)
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5 Cash and cash equivalents

30.6.2011 31.12.2010
CHF 1,000 CHF 1,000

Cash 346 357

Bank and post office accounts 208,425 345,330

Other cash equivalents 37,902 3,587

Total 246,673 349,274

The item bank and post office accounts includes CHF 2.1 million (31 December 2010: CHF 3.4 million) of assets
held on a fiduciary basis for general contractor projects. These balances can only be used to pay subcontractors
for projects where the customer bank financing the construction loan has released the funds.
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6 Trade receivables

30.6.2011 31.12.2010
CHF 1,000 CHF 1,000

Customers 396,142 317,379

Joint ventures 66,132 56,254

Associates 4,392 4,692

Related parties 12 –

Guarantee retentions 30,264 29,488

Value adjustment for doubtful receivables (11,564) (12,579)

Total 485,378 395,234

Allowance is made for receivables that are in arrears by taking specific and general value adjustments calcu-
lated using current experience. Past experience has shown that this risk can be regarded as minor. The valua-
tion allowance account is only used for trade receivables. For all other items, impairments are taken directly.

Value adjustment for doubtful receivables

30.6.2011 31.12.2010
CHF 1,000 CHF 1,000

As at 1.1 12,579 12,603

Added 1,657 6,472

Applied (683) (516)

Reversed (1,939) (5,833)

Foreign exchange differences (50) (147)

Total 11,564 12,579
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6 Trade receivables (continued)

Age breakdown of receivables 2011

Overdue

Total carrying
amount

30.6.2011 Not due
1–30
days

31–60
days

61–90
days >90 days

CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000

Customers 396,142 244,780 30,303 15,770 7,884 97,405

Joint ventures 66,132 41,289 6,347 2,313 1,353 14,830

Associates 4,392 2,398 770 35 92 1,097

Related parties 12 12 – – – –

Sub-total 466,678 288,479 37,420 18,118 9,329 113,332

Guarantee retentions 30,264

Value adjustment for doubtful receivables (11,564)

Total 485,378

Total overdue receivables as at 30 June 2011 amounted to CHF 178.2 million (31 December 2010: CHF 194.7 mil-
lion). With regard to the trade receivables that have not been impaired and are not in arrears there were no
indications at the balance sheet date that the customers would not be able to meet their financial obligations.
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6 Trade receivables (continued)

Age breakdown of receivables 2010

Overdue

Total carrying
amount

31.12.2010 Not due
1–30
days

31–60
days

61–90
days >90 days

CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000

Customers 317,379 156,058 50,386 17,140 5,795 88,000

Joint ventures 56,254 25,162 7,607 4,988 3,016 15,481

Associates 4,692 2,452 740 257 276 967

Related parties – – – – – –

Sub-total 378,325 183,672 58,733 22,385 9,087 104,448

Guarantee retentions 29,488

Value adjustment for doubtful receivables (12,579)

Total 395,234
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7 Work in progress

Work in progress includes accruals for work that has been carried out but not yet invoiced, including on-site
stocks of materials, advance payments from customers and to suppliers for work not yet carried out, accruals for
outstanding invoices from suppliers and subcontractors, and provisions for losses on the order book and work in
progress.

30.6.2011 31.12.2010
CHF 1,000 CHF 1,000

Capitalised

Work in progress, assets 227,087 228,891

Work in progress, liabilities (464,573) (499,204)

Work in progress, net (237,486) (270,313)

30.6.2011 31.12.2010
CHF 1,000 CHF 1,000

Work in progress, assets (services provided but not yet invoiced) 275,501 240,397

Work in progress, liabilities (services invoiced but not yet provided) (240,959) (203,316)

Valuation adjustment on contract costs (9,066) (14,950)

Contract costs in relation to future services by suppliers and sub-contractors 58,806 72,106

Contract costs in relation to past services by suppliers and sub-contractors (321,768) (364,550)

Work in progress, net (237,486) (270,313)
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8 Joint ventures

Initial measurement of joint ventures is at cost. In subsequent years, the carrying amount is increased by the
proportional share of profits and reduced by the proportional share of losses through the income statement.
Liquidity contributions and disbursements increase and reduce the carrying amount respectively without being
taken through the income statement. Depending on the situation, the result is a receivable or a liability, which
is recognised on the appropriate side of the balance sheet.

Net asset
2011

6 months

Net asset
2010

12 months

Net liability
2011

6 months

Net liability
2010

12 months

CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000

As at 1.1 23,770 2,613 44,218 45,113

Change (6,459) 21,157 (7,598) (895)

Total 17,311 23,770 36,620 44,218

Net amount receivable from (payable to) joint ventures:

30.6.2011 31.12.2010
CHF 1,000 CHF 1,000

Joint ventures, assets 17,311 23,770

Joint ventures, liabilities (36,620) (44,218)

Services invoiced to joint ventures, not yet received 66,132 56,254

Services invoiced by joint ventures, not yet paid (3,566) (2,368)

Total 43,257 33,438
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8 Joint ventures (continued)

Implenia’s share in joint venture assets and liabilities (balance sheet shows assets and liabilities of joint ventures
as at the reporting date), revenue (Implenia’s share of revenue) and expenses is as follows:

30.6.2011 31.12.2010
CHF 1,000 CHF 1,000

Total assets 363,304 381,319

Total liabilities (373,709) (394,176)

Net assets (10,405) (12,857)

Revenue for the current period 242,953 260,285

Costs for the current period (232,315) (251,209)

Profit for the current period 10,638 9,076

Unless agreed otherwise, partners are jointly and severally liable for any joint venture debts.

30.6.2011 31.12.2010
CHF 1,000 1000 CHF

Joint and several liability of partners in joint ventures 170,830 191,467

Major joint ventures in terms of Implenia’s share of total assets and revenue: Shareholding Shareholding

Consorzio TAT Tunnel Alp Transit Ticino 25.0% 25.0%

ARGE Transco Gottardo Sedrun 40.0% 40.0%

Groupement Marti-Implenia (Nant de Drance, Emosson) 50.0% 50.0%

ARGE Tunnel Weinberg ATW 45.0% 45.0%

ARGE Umfahrung Lungern 60.0% 60.0%

ARGE Cityring 20.0% 20.0%

ARGE 2.1 Bahnhof Löwenstrasse 31.0% 31.0%
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9 Real estate transactions

30.6.2011 31.12.2010
CHF 1,000 CHF 1,000

Cost of acquisition as at 1.1 234,735 181,556

Additions 27,427 50,848

Disposals (15,331) (108,681)

Reclassifications – 5,199

Change in scope of consolidation – 110,178

Foreign exchange differences (780) (4,365)

Cumulative cost of acquisition 246,051 234,735

Cumulative value adjustments as at 1.1 (16,752) (12,824)

Additions (443) (499)

Disposals 510 3,730

Reclassifications – (7,395)

Foreign exchange differences 44 236

Cumulative value adjustments (16,641) (16,752)

Net carrying amount 229,410 217,983

of which pledged 13,975 15,293

of which capitalised borrowing expense – –

The gain on real estate sales during the period is as follows:

Sale proceeds 21,613 48,362

Carrying amount of assets sold (15,283) (27,978)

Gain on real estate1 6,330 20,384

1 excluding expenses and depreciations of the Real Estate segment
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10 Property, plant and equipment

Property Plant Equipment, IT Total

CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000

30.6.2011

Cost of acquisition as at 1.1.2011 115,013 56,054 243,250 414,317

Additions 431 2,240 10,961 13,632

Disposals (87) (391) (5,210) (5,688)

Reclassifications (1,987) 1,987 – –

Foreign exchange differences (98) (295) (645) (1,038)

Cumulative cost of acquisition as at 30.6.2011 113,272 59,595 248,356 421,223

Cumulative depreciation as at 1.1.2011 (35,573) (31,668) (126,023) (193,264)

Additions (1,721) (1,505) (12,390) (15,616)

Disposals 65 237 4,795 5,097

Reclassifications – – – –

Foreign exchange differences 46 243 489 778

Cumulative depreciation as at 30.6.2011 (37,183) (32,693) (133,129) (203,005)

Net carrying amount as at 30.6.2011 76,089 26,902 115,227 218,218

of which finance leases – – – –

of which pledged 46,293 – – 46,293

of which under construction 199 4,227 74 4,500

of which capitalised borrowing expense – – – –

Notes to the consolidated financial
statements of the Implenia Group
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10 Property, plant and equipment (continued)

Property Plant Equipment, IT Total

CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000

31.12.2010

Cost of acquisition as at 1.1.2010 135,155 48,322 243,360 426,837

Additions 4,776 2,626 32,094 39,496

Disposals (4,496) (225) (29,882) (34,603)

Reclassifications (19,945) 6,420 – (13,525)

Foreign exchange differences (477) (1,089) (2,322) (3,888)

Cumulative cost of acquisition as at 31.12.2010 115,013 56,054 243,250 414,317

Cumulative depreciation as at 1.1.2010 (47,146) (26,339) (130,778) (204,263)

Additions (4,186) (2,857) (25,881) (32,924)

Disposals 2,614 10 28,823 31,447

Reclassifications 12,946 (3,351) – 9,595

Foreign exchange differences 199 869 1,813 2,881

Cumulative depreciation as at 31.12.2010 (35,573) (31,668) (126,023) (193,264)

Net carrying amount as at 31.12.2010 79,440 24,386 117,227 221,053

of which finance leases – – – –

of which pledged 44,284 – – 44,284

of which under construction 2,101 – 2,101

of which capitalised borrowing expense – – – –
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10 Property, plant and equipment (continued)

Leasing agreements where the Group is lessee.
Finance leases: future minimum lease instalments for non-terminable leases and lease-like contracts (as at balance
sheet date):

Future minimum
lease instalment

Net present value of minimum
lease instalment

2011 2010 2011 2010
CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000

Less than 1 year 272 492 237 439

Between 2 and 5 years 23 295 20 257

Total 295 787 257 696

Operating leases: future minimum lease instalments for non-terminable leases and similar:

Future minimum
lease instalment

2011 2010
CHF 1,000 CHF 1,000

Less than 1 year 15,244 19,594

Between 2 and 5 years 61,092 58,304

Between 6 and 9 years 12,218 16,551

Total 88,554 94,449

Subsidiaries have entered into numerous operating leases, mainly for the short-term rental of construction
machinery. Total expense for operating leases was TCHF 20,648 (2010: TCHF 21,216).

Notes to the consolidated financial
statements of the Implenia Group
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11 Investment property

30.6.2011 31.12.2010
CHF 1,000 CHF 1,000

Cost of acquisition as at 1.1 15,634 –

Additions – –

Disposals – –

Reclassifications – 14,028

Change in scope of consolidation – 1,606

Foreign exchange differences (1) –

Cumulative cost of acquisition 15,633 15,634

Cumulative depreciation as at 1.1. (7,902) –

Additions (19) –

Disposals – –

Reclassifications – (7,902)

Change in scope of consolidation – –

Foreign exchange differences – –

Cumulative depreciation (7,921) (7,902)

Net carrying amount 7,712 7,732
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12 Intangible assets

IT projects

Licences
and

software Brands

Customer
list and

order book Goodwill Total

CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000

Cost of acquisition as at 1.1.2011 3,812 3,689 2,881 13,290 69,193 92,865

Additions – 21 – – – 21

Disposals – – – – – –

Foreign exchange differences – – – – – –

Cumulative cost of acquisition as at
30.6.2011 3,812 3,710 2,881 13,290 69,193 92,886

Cumulative amortisation as at 1.1.2011 (3,812) (3,540) (2,681) (9,509) – (19,542)

Additions – (91) (100) (780) – (971)

Disposals – – – – – –

Foreign exchange differences – – – – – –

Cumulative amortisation as at
30.6.2011 (3,812) (3,631) (2,781) (10,289) – (20,513)

Net carrying amount as at 30.6.2011 – 79 100 3,001 69,193 72,373

of which pledged – – – – – –

of which with unlimited useful life – – – – 69,193 69,193

Residual life (years) – 1 1 2 n.a. –

Notes to the consolidated financial
statements of the Implenia Group
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12 Intangible assets (continued)

IT projects

Licences
and

software Brands

Customer
list and

order book Goodwill Total

CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000

Cost of acquisition as at 1.1.2010 3,812 3,666 2,881 13,290 69,193 92,842

Additions – 24 – – – 24

Disposals – – – – – –

Foreign exchange differences – (1) – – – (1)

Cumulative cost of acquisition as at
31.12.2010 3,812 3,689 2,881 13,290 69,193 92,865

Cumulative amortisation as at 1.1.2010 (3,812) (3,329) (2,482) (7,950) – (17,573)

Additions – (212) (199) (1,559) – (1,970)

Disposals – – – – – –

Foreign exchange differences – 1 – – – 1

Cumulative amortisation as at
31.12.2010 (3,812) (3,540) (2,681) (9,509) – (19,542)

Net carrying amount as at 31.12.2010 – 149 200 3,781 69,193 73,323

of which pledged – – – – – –

of which with unlimited useful life – – – – 69,193 69,193

Residual life (years) – 1 1 3 n.a. –
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13 Current and non-current financial liabilities

30.6.2011 31.12.2010
CHF 1,000 CHF 1,000

As at 1.1 199,760 42,853

Additions 26,084 630,169

Disposals (26,013) (473,316)

Change in scope of consolidation – 54

Total financial liabilities 199,831 199,760

Breakdown

Bond issue 197,935 197,741

Liabilities to banks and other financial institutions 1,236 1,077

Finance lease liabilities 257 376

Other financial liabilities 403 566

Total financial liabilities 199,831 199,760

Maturity

Current financial liabilities (less than 1 year) 1,420 1,605

Non-current financial liabilities (between 2 and 5 years) 198,411 198,155

Total financial liabilities 199,831 199,760

As at 30 June 2011, Implenia had a cash limit of CHF 150 million and guarantee limit of CHF 450 million. The
syndicated loan agreement runs until 30 September 2012. Following the bond issue, the cash limit was reduced
by CHF 100 million and the guarantee limit increased by CHF 100 million on 16 July 2010.

In addition, Implenia has bilateral loan agreements with several banks in the amount of CHF 28.2 million
(31 December 2010: CHF 28.3 million).

Non-current financial liabilities (between 1 and 5 years) includes the bond issue for CHF 200 million placed
on 12 May 2010. The bond has an interest rate of 3.125% and a term of 6 years, due to mature on 12 May
2016. A banking syndicate comprising Zürcher Kantonalbank and UBS AG offered the bond at an issue price
of 100.269%. The bond is traded on the SIX Swiss Exchange (Securities No. 11219351). The effective interest
rate for calculating the amortised cost is 3.356%.

Notes to the consolidated financial
statements of the Implenia Group

INTERIM FINANCIAL REPORT OF THE IMPLENIA GROUP
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14 Current and non-current provision
Service

guarant-
ees

Onerous
contracts Litigation

Repairs
and legacy Others Total

CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000 CHF 1,000

30.6.2011

Balance as at 1.1.2011 3,564 46 5,608 27,455 2,428 39,101

Added – – – 5 25 30

Applied – – (1,132) (200) (4) (1,336)

Reversed – – (250) (4,275) – (4,525)

Reclassifications – – – – – –

Change in scope of consolidation – – – – – –

Foreign exchange differences (8) – (1) – (97) (106)

Total provisions 30.6.2011 3,556 46 4,225 22,985 2,352 33,164

of which non-current – – – 4,466 – 4,466

31.12.2010

Balance as at 1.1.2010 3,688 575 3,613 1,771 976 10,623

Added – – 200 5,989 1,634 7,823

Applied (80) – – (724) (7) (811)

Reversed – (529) – – (14) (543)

Reclassifications – – – – – –

Change in scope of consolidation – – 1,800 20,419 – 22,219

Foreign exchange differences (44) – (5) – (161) (210)

Total provisions 31.12.2010 3,564 46 5,608 27,455 2,428 39,101

of which non-current – – – 8,873 – 8,873

With the acquisition of Sulzer Immobilien AG, Winterthur, Implenia assumed provisions in 2010 in the amount
of CHF 22.2 million.

Performance guarantees concern completed projects. Related costs tend to be payable within two to five years.

The onerous contracts relate to rent guarantees. They generally extend over a period of two to three years. So
far in 2011 Implenia has not granted its customers any new rent guarantees.
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14 Current and non-current provisions (continued)

The provisions for litigation mainly relate to litigation affecting inactive companies.

The provisions for repairs and legacy claims relate to future repair costs of real estate, primarily gravel pits after
they have been fully exploited. Provisions for repairs and legacy claims were reduced by CHF 4.3 million in 2011
due to planned projects, and recognised in the income statement.

15 Share capital

31.12.2009
Changes

2010 31.12.2010
Changes

2011 30.6.2011
No. of shares No. of shares No. of shares No. of shares No. of shares

Total number of Implenia AG shares 18,472,000 – 18,472,000 – 18,472,000

Shares reserved for equity-linked
remuneration 80,000 (80,000) – – –

Unreserved treasury shares 1,446,184 (1,235,167) 211,017 23,561 234,578

Total treasury shares 1,526,184 (1,315,167) 211,017 23,561 234,578

Total shares outstanding 16,945,816 1,315,167 18,260,983 (23,561) 18,237,422

As part of the secondary placing of the block of shares in Implenia held by Laxey, Implenia bought CHF 30 mil-
lion of its own shares (6.5% of share capital) on 26 November 2009. A large proportion of the block of shares
was sold to various investors in 2010.

Notes to the consolidated financial
statements of the Implenia Group

INTERIM FINANCIAL REPORT OF THE IMPLENIA GROUP
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15 Share capital (continued)

All shares have been subscribed and fully paid up. As at 30 June 2011 all shares with the exception of 234,578
treasury shares (31 December 2010: 211,017) had voting rights and qualified for dividends.

31.12.2009
Changes

2010 31.12.2010
Changes

2011 30.6.2011
Par value of

shares
Par value of

shares
Par value of

shares
Par value of

shares
Par value of

shares

Share capital 64,652 (12,930) 51,722 – 51,722

Treasury shares (5,342) 4,751 (591) (66) (657)

Total share capital outstanding 59,310 (8,180) 51,131 (66) 51,065

As at 30 June 2011, the par value of a share before the par value repayment of CHF 0.90 on 13 July 2011
amounted to CHF 2.80 (31 December 2010: CHF 2.80).
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16 Earnings per share

30.6.2011 30.6.2010

Data for calculating earnings per share:

Net profit attributable to shareholders in TCHF 3,583 12,099

Number of shares in circulation 18,237,422 17,889,233

Weighted average number of shares in circulation 18,202,524 17,696,065

Earnings per share (undiluted) CHF 0.20 CHF 0.68

Earnings per share (diluted) CHF 0.20 CHF 0.68

Undiluted earnings per share (EPS) are calculated by dividing the net income attributable to shareholders of
Implenia AG by the weighted average number of shares outstanding during the period. The average number of
treasury shares held and acquired by the Group is deducted from the number of shares outstanding.

17 Dividend/par value repayment per share

At the Annual General Meeting held on 19 April 2011 the Board of Directors proposed a par value repayment
of CHF 0.90 per share for the financial year 2010. The Annual General Meeting approved this proposal. The
payment was made on 13 July 2011. The balance sheet shown as at 30 June 2011 does not reflect the par value
repayment.

18 Contingent liabilities

Implenia Bau AG, along with many other construction companies in the regional market for road building and
civil engineering in the canton of Aargau, is currently the subject of an investigation launched in 2009 by the
Federal Competition Commission. Implenia is cooperating with the Competition Commission’s investigation.

The Competition Commission reported on the status of the investigation on 9 June 2011 (see press release dated
9 June 2011). The proposed penalty for Implenia amounts to around TCHF 745. Implenia accepts the draft ruling
in principle and will state its position before the Competition Commission within the prescribed deadline. The
penalty is included in accrued expenses for the first half of 2011 and recognised in the income statement in other
operating expenses (31 December 2010: no provision).

Notes to the consolidated financial
statements of the Implenia Group
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19 Details on the consolidated cash flow statement

30.6.2011 30.6.2010
CHF 1,000 CHF 1,000

Change in receivables (98,290) (96,794)

Changes in work in progress (net), raw materials (33,462) 16,825

Change in real estate transactions (12,606) 619

Changes in trade and other accounts payable 19,703 3,288

Change in accruals and joint ventures 33,269 9,241

Total change in current assets (91,386) (66,821)

30.6.2011 30.6.2010
CHF 1,000 CHF 1,000

Result from associates (1,866) (1,568)

Change in deferred tax (2,500) (2,392)

Change in provisions (5,937) 553

Change in joint ventures and other items (5,279) (5,701)

Total change in other positions without impact on liquidity (15,582) (9,108)
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19 Details on the consolidated cash flow statement (continued)

Cash flow from operating activities
Cash flow is calculated using the indirect method, i.e. by adjusting consolidated profit for non-cash income and
expense. Operating cash flow also includes income tax paid on all activities.

Cash flow from investing activities
Cash flow from investing activities mainly includes consolidated cash flow from the purchase and sale of prop-
erty, plant and equipment and intangibles and the purchase and sale of subsidiaries. It also includes cash flow
from Implenia’s other financial investments. Cash flow from investing activities shows the net cash reinvested in
operating assets and the financial impact of disposals.

Cash flow from financing activities
Cash flow from financing activities mainly includes payments under borrowings the Group has raised or paid
back. Cash flow from financing activities shows the transactions which have taken place between the Group
and its lenders.

Notes to the consolidated financial
statements of the Implenia Group

INTERIM FINANCIAL REPORT OF THE IMPLENIA GROUP
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20 Events after the balance sheet date

The Annual General Meeting of Shareholders held on 19 April 2011 approved a partial repayment of CHF 0.90
of the par value of each Implenia AG share. As the legal requirements for repayment were met, the partial pay-
ment of TCHF 16,625 was made on 13 July 2011. As from that date, the share capital of Implenia AG amounts
to TCHF 35,097.

On 18 July 2011 Implenia acquired 80.79% of the outstanding shares in Betonmast Anlegg AS, Oslo (NO).
Betonmast Anlegg AS and its subsidiaries specialise in tunnel and infrastructure work in Norway. The Group
has around 250 employees and expects to generate revenue of CHF 100 million in 2011. The acquisition is in
line with Implenia’s strategy to gain a further foothold in the international tunnel construction market and to
generate sustained growth abroad. Betonmast Anlegg AS is fully consolidated as from the acquisition date and
will therefore have no impact on Implenia’s 2011 half-year results.

21 Foreign exchange rates

Income statement average Balance sheet closing rate

2011 2010 30.6.2011 31.12.2010

European Union 1 EUR CHF 1.26 CHF 1.41 CHF 1.21 CHF 1.25

Ivory Coast /Mali 100 XOF CHF 0.19 CHF 0.22 CHF 0.18 CHF 0.19

USA 1 USD CHF 0.90 CHF 1.06 CHF 0.83 CHF 0.94

United Kingdom 1 GBP CHF 1.44 CHF 1.63 CHF 1.34 CHF 1.45

Qatar 100 QAR CHF 24.63 CHF 29.04 CHF 22.82 CHF 25.72

United Arab Emirates 100 AED CHF 24.41 CHF 28.79 CHF 22.62 CHF 25.49
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22 Material fully consolidated companies

Name
Share-

holding Registered office Country Currency
BLH Baulabor Horw AG (since 1 January 2011) 50% Horw CH CHF
Développements transfrontaliers SA 100% Lyon F EUR
Gravière de La Claie-aux-Moines S.A. 66.67% Savigny CH CHF
Implenia (Tessin) AG 100% Bioggio CH CHF
Implenia Bau AG 100% Geneva CH CHF
Implenia Bau GmbH 100% Rümmingen D EUR
Implenia Cyprus Ltd. 100% Nicosia CY EUR
Implenia Generalunternehmung AG 100% Basel CH CHF
Implenia Development AG 100% Dietlikon CH CHF
Implenia Global Solutions AG 100% Dietlikon CH CHF
Implenia Holding GmbH 100% Rümmingen D EUR
Implenia Immobilien AG 100% Dietlikon CH CHF
Implenia Italia S.p.A. 100% Basiliano I EUR
Implenia Management AG 100% Dietlikon CH CHF
Implenia Österreich GmbH 100% Vienna A EUR
Reprojet AG 100% Zurich CH CHF
Reuss Engineering AG 100% Dietlikon CH CHF
Russian Land Implenia Ltd. 100% Moscow RU RUB
SAPA, Société Anonyme de Produits Asphaltiques 75% Satigny CH CHF
Sisag AG 100% Abidjan CI XOF
Socarco Bénin Sàrl 100% Cotonou BJ XOF
Socarco Burkina Sàrl 100% Ouagadougou BF XOF
Socarco Mali Sàrl 100% Bamako RMM XOF
Tetrag Automation AG 100% Dietlikon CH CHF
Trachsel AG 100% Heimberg CH CHF
Zschokke Construction Sàrl 100% Lyon F EUR
Zschokke France SA 100% Lyon F EUR

Notes to the consolidated financial
statements of the Implenia Group
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Capital Segment Held by
120,000 Infrastructure Construction Implenia Bau AG

14,663,800 Project Development Implenia Development AG
1,500,000 Infrastructure Construction Implenia AG
150,000 Infrastructure Construction Implenia AG

40,000,000 Infrastructure Construction+Tunnelling Implenia AG
2,556,459 Infrastructure Construction Implenia Holding GmbH

3,001 Prime Buildings International Implenia AG
20,000,000 General Contracting / Services Implenia AG
30,000,000 Project Development Implenia AG

100,000 Prime Buildings International Implenia AG
3,067,751 Infrastructure Construction Implenia Immobilien AG

30,600,000 Project Development Implenia AG
250,000 Prime Buildings International Implenia Bau AG
500,000 Miscellaneous /Holding Implenia AG
35,000 Tunnelling Implenia AG

100,000 Infrastructure Construction Implenia AG
100,000 General Contracting / Services Implenia AG

70,000,000 Prime Buildings International Russian Land Implenia Holding Ltd.
500,000 Infrastructure Construction Implenia AG

492,000,000 Infrastructure Construction Implenia AG
1,000,000 Infrastructure Construction SISAG

10,000,000 Infrastructure Construction SISAG
100,000,000 Infrastructure Construction SISAG

100,000 General Contracting / Services Implenia AG
100,000 Infrastructure Construction Implenia AG
76,225 Infrastructure Construction Zschokke France SA

914,694 Miscellaneous /Holding Implenia AG
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23 Material associates

Name
Share-

holding Registered office Country Currency Capital

Argo Mineral AG 50.0% Aarau CH CHF 300,000

Argobit AG 40.0% Schafisheim CH CHF 1,200,000

Asfatop AG 50.0% Unterengstringen CH CHF 1,000,000

Associés Poste Enrobage en Commun
(APEC) SA 20.0% Hauterive CH CHF 300,000

Bawag, Belagsaufbereitungsanlage
Wimmis AG 24.0% Wimmis CH CHF 100,000

Belagswerk Rinau AG 25.0% Kaiseraugst CH CHF 1,000,000

Betonwerk Vispe (sp) 20.0% Stalden CH CHF 89,659

Bewo Belagswerk Oberwallis (sp) 25.0% Niedergesteln CH CHF 1,500,000

Bioasfa SA 50.0% Bioggio CH CHF 900,000

Bipp Asphalt AG 27.5% Niederbipp CH CHF 1,000,000

BRZ Belags- und Recycling-Zentrum (sp) 33.3% Horw CH CHF 1,500,000

Catram AG 24.0% Chur CH CHF 1,000,000

Deponie Schwanental (sp) 37.0% Eglisau CH CHF –

Deponie Vorderland AG 33.3% Rehetobel CH CHF 150,000

Garage-Parc Montreux Gare SA 26.0% Montreux CH CHF 2,050,000

GU Kies AG 33.3% Schaffhausen CH CHF 450,000

Holcim Bétondrance SA 46.0% Martigny CH CHF 300,000

Kieswerk Oldis AG 26.4% Haldenstein CH CHF 1,200,000

Léchire S.A. 33.0% Fribourg CH CHF 100,000

Microlog SPA 50.0% San Giorgio I EUR 500,000

MIFAG Mischgutwerk Frauenfeld AG 10.0% Frauenfeld CH CHF 600,000

MOAG Baustoffe Holding AG 14.3% Mörschwil CH CHF 300,000

Mobival (sp) 26.0% Massongex CH CHF –

Parking Port d’Ouchy S.A. 24.0% Lausanne CH CHF 6,986,000

Prébit, Centre d’enrobage (sp) 25.0% Marin-Epagnier CH CHF 500,000

Pro Quarta (sp) 42.0% Alvaneu CH CHF 500,000

Remora AG 18.3% St.Gallen CH CHF 300,000

(sp) simple partnership

Notes to the consolidated financial
statements of the Implenia Group
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23 Material associates (continued)

Name
Share-

holding Registered office Country Currency Capital

Reproad AG 33.3% Bremgarten CH CHF 1,500,000

Sebal (sp) 22.0% Lyss-Büttenberg CH CHF –

Sebal Lyss AG 22.0% Lyss CH CHF 500,000

Seval – Société d’Enrobage du
Valais central (sp) 83.0% Vétroz CH CHF –

SFR Société Fribourgeoise de
Recyclage SA 21.0% Hauterive CH CHF 1,200,000

Siseg SA 21.1% Geneva CH CHF 500,000

Société Coopérative Les Terrasses 45.1% Versoix CH CHF 775,500

Société de recyclage de matériaux
pierreux (sp) 40.0% Savigny CH CHF 95,443

Société d’exploitation du Mégastore
d’Archamps – SEMA (sp) 30.0% Archamps F EUR 37,000

Société Romande de Recyclage –
SRREC (sp) 37.5% Satigny CH CHF –

Tapidrance (sp) 60.0% Martigny CH CHF 1,000,000

Urner Belagszentrum (UBZ) (sp) 50.0% Flüelen CH CHF 1,000,000

Valbéton (sp) 50.6% Sion CH CHF 100,000

Valver (sp) 27.9% Martigny CH CHF 1,729,936

Wohnpark an der Kander GmbH 40.0% Rümmingen D EUR 204,517

wsb AG 50.0% Rafz CH CHF 500,000

(sp) simple partnership

Associates are measured according to the equity method. Although the stakes owned by Seval, Tapidrance and
Valbéton are above 50%, these are recognised as associates and measured according to the equity method
because Implenia does not control these companies. The composition of the executive boards of the companies
listed does not allow Implenia to control them. By contrast, some companies in which Implenia holds a stake of
less than 20% are recognised as associates because Implenia exercises significant influence over them.

54847_Implenia_HJB2011_en.indd 8554847_Implenia_HJB2011_en.indd 85 25.08.11 19:4125.08.11 19:41



For details on individual locations, visit www.implenia.com

Contacts

Contact for investors
Beat Fellmann, Head of Corporate Center and CFO
Phone +41 44 805 45 00 – Fax +41 44 805 45 01 – E-mail beat.fellmann@implenia.com

Contact for the media
Philipp Bircher, Head of Communications
Phone +41 44 805 45 23 – Fax +41 44 805 45 20 – E-mail philipp.bircher@implenia.com

Key dates

Media and analysts’ conference on the 2011 annual result – 6 March 2012
Annual General Meeting 2012 – 4 April 2012

Alpnach

Andermatt

Chur

St. Moritz

Davos

Bioggio Lugano

Engelberg

La Chaux-de-Fonds

Delémont

Moutier

Fribourg

Echandens Renens

Genève/Onex

Sierre Visp

Sion

Martigny

Neuchâtel

Schaffhausen

Kreuzlingen

St.Gallen

Herisau
Gossau

Gams

Glarus

Siebnen
Pfäffikon/

Freienbach

Luzern

Zug/Cham

Inwil
Gisikon

Steinhausen

Hergiswil

Baden

Diessenhofen

Aarau/Buchs

Rafz

St.Margrethen

Teufen

Appenzell

Buchs SG

Goldach
Kradolf/Schönenberg a.d.T.

Romanshorn

Wil

Grabs

Algetshausen

Bischofszell

Frauenfeld

Ebnat-Kappel

Uznach

Rümlang/Regensd.

Affoltern a.A.
Oberentfelden

Lenzburg
Dietlikon/
Wallisellen

Winterthur

Altstätten
Bühler

Studen

Solothurn

Olten
Balsthal

Liestal

Basel

Augst

Rümmingen (DE)

Wattenwil

Interlaken
Spiez

Vétroz

Zweisimmen

Meiringen

Biel/Bienne

Mels

Zernez

Scuol

Bern

Konolfingen
Altdorf
Schattdorf

Schwyz

Reiden

Jona

Zürich/Oerlikon

LOCATIONS, CONTACTS AND KEY DATES
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