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GROWTH PROSPECTS FROM MARKET DYNAMICS,
STRONG ORDER BOOK AND SHARPENED STRATEGY

BUSINESS UPDATE

Positive market growth forecasts,

particularly in sectors like healthcare, life 

science, data centres, and defense as well as 

tunnelling ӛ driven by investment programmes 

and positive interest rate environment

Strong order book with significant

project and mandate wins, improved 

pre-calculated margin and higher 

mid- to long-term visibility of buildings 

and civil engineering projects

Operational excellence

advanced in projects and

processes, incl. Value 

Assurance, software and 

applications, use of AI

Sharpened vision,

mission & strategic

priorities , as well as 

development of culture

with refined values
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IMPLENIA ACHIEVES TARGETS AND INCREASES EBIT, 
ORDER BOOK AND FREE CASH FLOW

BUSINESS UPDATE

Operating profit 
(EBIT) CHF 

140.5 m

(+7.6%)

Free cash flow
CHF 

125.3 m

(+179 m)

Order book
CHF

8.5 bn

(+24.7%)

Equity ratio

23.5%

(+2.3 ppt)

Operating 
margin (EBIT 
margin) 

4.0%

(+0.4 ppt)
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End-to-end real estate service provider for development, 

production and modernisation in Switzerland and Germany

Leading expert in complex tunnelling and other infrastructure projects in Europe,

as well as civil engineering and special foundations in Switzerland and Germany

Engineering, planning, logistics and property services for efficient 

and sustainable real estate and urban centres



BUILDINGS ӛ FURTHER EXPANSION OF SPECIALISATIONS
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Note: Rounding differences. All divisional financial figures correspond to the new divisional organisational 
structure and hence are not comparable to the original divisional financial figures; 1) EBIT of Real Estate 
Development came to CHF 39.4 m in FY.24; hence for Buildings (excl. Real Estate Development) EBIT came 
to CHF 35.6 m in FY.24, and CHF 35.7 m in FY.25 (+0.2%); 2) Valuation made by external, independent 
appraiser Wüest Partner; 3) 'EHD=FA9ӐK Cham Swiss Properties equity stake contributed CHF 22.5 m to EBIT

2,810 (+18.0%)

Order book

CHF m

1,634 (-8.7%)

Revenue 
CHF m

75.6 (+0.8%)

EBIT, EBIT margin
CHF m, %

ÁOrder book rises to CHF 2.8 bn (+18.0%): 
particularly strong growth in new-builds and 
modernisation for buildings in the sectors 
healthcare, research and education, and data 
centres, in which Implenia is specialised in

ÁRevenue below prior-year level at 
CHF 1.6 bn, forecasted increase from 
2026 onwards based on order book

ÁEBIT1) up to CHF 75.6 m, thanks to improved 
earnings from building construction, 
completed real estate transactions and 
participation in Cham Swiss Properties

ÁBook value of Real Estate portfolio at 
CHF 190 m (FY.24: CHF 191 m), market value2) 
at CHF 277 m (FY.24: CHF 297 m). Both land 
disposals and acquisitions took place. 
Revenue and EBIT from Real Estate 
Development came to CHF 101.4 m, and 
CHF 39.9 m respectively.3)
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71.9 75.0 75.6

3.8 4.2 4.6

FY.23 FY.24 FY.25

BUSINESS UPDATE

FY.23 FY.24 FY.25

2,686
2,382

2,810

FY.23 FY.24 FY.25

1,909
1,790

1,634
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CIVIL ENGINEERING ӛ FURTHER ORGANIC GROWTH 
IN SWITZERLAND AND EUROPE

BUSINESS UPDATE

1,925 (+2.9%)

Revenue 
CHF m

ÁOrder book of CHF 5.6 bn; consistent strategic 
focus on profitable, large-scale civil engineering 
projects in attractive European markets. 
Particular focus on tunnel construction and 
bridges, as well as on infrastructure for mobility 
and energy ('EHD=FA9ӐK specialisations)

ÁRevenue of CHF 1.9 bn (+2.9%)
above the prior-year level, driven by
slightly higher tunnelling revenues

ÁEBIT increased to CHF 55.0 m (+14.2%), due 
to increased contribution from the business in 
Germany, and focus on improving profitability
and efficiency in specific areas of civil 
engineering

ÁContinuous optimisation of service portfolio

55.0 (+14.2%)

EBIT, EBIT margin
CHF m, %
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Note: Rounding differences. All divisional financial figures correspond to the new divisional organisational 
structure and hence are not comparable to the original divisional financial figures; 1) One-time effects of 
CHF 2.5 m from portfolio adjustments by the Division (BBV & SISAG, formerly part of Division Specialties). 
EBIT excl. one-off effects: CHF41.6m
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48.2
55.0

2.3 2.6 2.9

FY.23 FY.24 FY.25

44.11)

5,593 (+28.8%)

Order book

CHF m

FY.23 FY.24 FY.25

4,247 4,344

5,593

FY.23 FY.24 FY.25

1,886 1,870 1,925
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SERVICE SOLUTIONS ӛ EXTENDED PORTFOLIO 
IN HIGHER-MARGIN SEGMENTS

BUSINESS UPDATE

Á5AF;9K9ӐK assets under management (AuM) 
up to CHF 84 bn

-Wincasa acquires important management 
mandates, e.g. for Akara Swiss Diversity 
Property Fund PK (AuM: CHF ~3 bn, from 
1.1.2026) and for PUBLICA (AuM: CHF ~4 bn, 
from 1.1.2027)

-Several existing customer relationships have 
been extended, e.g. with Swiss Prime Site 

ÁOrder book up to CHF 65 m 1)

ÁStable revenue of CHF 243 m

ÁEBIT up to CHF 20.5 m (+14.9%), mainly due 
to higher earnings from planning, engineering 
and logistics services

ÁEvaluation of attractive opportunities to 
acquire planning, engineering and 
management services
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243 (-1.7%)

Revenue
CHF m2)

20.5 (+14.9%)

EBIT, EBIT margin
CHF m, %2)

84.5 (+4.2%)

Wincasa AuM
CHF bn

Note: Rounding differences. All divisional financial figures correspond to the new divisional organisational 
structure and so are not comparable to the original divisional financial figures; 1) Order book relates to 
services provided by BCL Baulogistik, Planovita and Encira units; 2) 8 months of FY.23 for Wincasa 
following completion of acquisition
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12.6

17.9

20.5

7.0

7.2
8.4

FY.23 FY.24 FY.25

80.3 81.1 84.5

FY.23 FY.24 FY.25

180

247 243

FY.23 FY.24 FY.25
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EXAMPLES OF CROSS-DIVISIONAL PROGRAMMES IN FINANCIAL YEAR
BUSINESS UPDATE

13

Lean Construction

Broad usage and training

increase project efficiency

Ą Gubrist tunnel 44 days early

Ą 88 new Lean experts certified

Sustainability

CO2 footprint reduced

in numerous projects 

Ą CO2 reduced 38% at Lunda tunnel

and 47% at Johannelund tunnel 

Personnel development

Innovative internal

mentoring platform

ӑ2&# '+.Ӓ AFLJG<M;=<

throughout the group

Value Assurance

Risk Management 

developed further, e.g. 

via AI-based benchmarking 

tool for in tender phase

Competence centre

for integrated and 

collaborative project

execution and

alliances founded

Artificial intelligence

Process and target/

actual tracking with 

visual AI increases 

project productivity



14

https://youtu.be/3970b4oVdjk
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IMPLENIA GROUP ӛ ORDER BOOK SIGNIFICANTLY
HIGHER, EBIT AND EBIT MARGIN IMPROVED

FINANCE UPDATE

Note: Rounding differences; 1) Equity ratio adjusted for the CHF 125 m investment in short-term time 
deposits from the new CHF 200 m replacement bond. Reported equity ratio of 22.6%; 2) Translation 
effects negligible in FY.25. See appendix for details

8,467 (+24.7%)

Order book

CHF m

3,475 (-2.4%)

Revenue 
CHF m

140.5 (+7.6%)

EBIT, EBIT margin
CHF m, %

ÁOrder book reaches CHF 8.5 bn for first time, 
an increase of +24.7% on previous year. 
Increasing revenue expected for financial 
year 2027

ÁPre-calculated margin improved to 7.8%, 
up from 7.3% at end-2024

ÁRevenue BMKL :=DGO HJ=NAGMK Q=9JӐK D=N=DӅ AF
DAF= OAL@ HJ=NAGMK Q=9JKӐ LJ=F< AF GJ<=J :GGC

ÁEBIT up 7.6% to CHF 140.5 m, EBIT margin 
rises to 4.0%

ÁEquity ratio reaches 23.5%1) (FY.24: 21.3%)

ÁFCF increases to CHF 125.3 m (+CHF 179 m 
on FY.24)

ÁStill barely any FX transaction effects owing
 to natural hedging within operating units2)
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122.6
130.5

140.5

3.4 3.7 4.0

FY.23 FY.24 FY.25FY.23 FY.24 FY.25

6,985 6,788

8,467

FY.23 FY.24 FY.25

3,596 3,559 3,475



OPERATING PROFIT AND MARGINS INCREASED IN ALL DIVISIONS
FINANCE UPDATE

Note: Rounding differences

ÁEBIT margin up by a further 0.4 ppt, driven by margin 
increases in all divisions

ÁFinancial result includes higher interest expense due to 
two early bond refinancings , each resulting temporarily 
with double coupons payments

ÁIn contrast to FY.24, no relevant tax effects in FY.25. 
Tax rate at normal level

ÁConsolidated profit of CHF 84.7 m (2024: CHF 93.4 m) 
below previous year, due to higher financing costs in 2025 
and capitalisation of deferred tax assets on loss carry forwards 
in 2024. If one-off tax effects in previous year were excluded, 
the consolidated result in FY.25 would have been higher 
than in FY.24

Consolidated income statement (abridged)
CHF m

FY.25 FY.24

Revenue 3,474.5 3,558.9

EBIT 140.5 130.5

EBIT margin 4.0% 3.7%

Financial result -31.3 -24.1

EBT 109.2 106.4

Taxes -24.5 -13.1

Consolidated profit 84.7 93.4
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SIGNIFICANTLY HIGHER FREE CASH FLOW,
FOCUS ON NET WORKING CAPITAL MANAGEMENT 

FINANCE UPDATE

ÁFree cash flow up by CHF 179 m 
compared to previous year

ÁImproved cash flow generation :

-Increased EBITDA 
(~10% year-on-year increase)

-Positive trend in NWC, in particular 
due to higher advance payments

ÁUnlike in FY.24, no negative M&A 
impact on FCFs

ÁFurther upside potential from 
greater focus on reducing contract 
assets and increasing contract 
liabilities from higher business 
volumes

ÁAimed at over-the-cycle continuously 
increasing FCF conversion

Free cash flow FY.25
CHF m

130.5 117.4 -27.0 -95.4-82.4 43.2 -96.7

FY.24

-53.6 18.0

+179

+71.6

+107+94

Note: Differences due to rounding; 1) Incl. amongst others income from JVs and non-current assets; 2) Excl. CHF 125 m investments in short-term time deposits from the replacement bond

18

140.5 137.3 125.3 125.3

131.9
19.1

EBIT D&A ʀ AF ,5!Interest & TaxesOther positions1) Cash Flow from 
Operations

Cash Flow from 
Investing2)

FCF
(rep.)

Wincasa 
purchase price

FCF
(excl. purchase 
price Wincasa)

-34.2

-119.9 -11.9
0.0



IMPROVED NWC AND CHANGE ORDER MANAGEMENT: 
MEASURES TAKEN ARE TAKING EFFECT

FINANCE UPDATE

Assets (abridged)
CHF m

ÁCash and cash equivalents up sharply, partly due to:

-Improved free cash flow generation

-Increased bond issues 

ÁCurrent assets also temporarily increased due to short -term 
time deposits for the bond,  which was refinanced early

ÁNWC and change order management remain central

ÁContinued focus on asset-light business areas. 
Several yards were sold, so property, plant and equipment 
was lower under new valuation model

ÁTotal assets increased partly due to:

-Increased cash and cash equivalents

-Increased participation in associated companies due 
to contribution from Cham Swiss Properties

-Required capitalization of pension assets due to 
overfunded Implenia pension fund (IAS 19)

Note: Rounding differences

31.12.2025 31.12.2024

Cash & cash equivalents 533.0 402.0

Short-term time deposits 125.0 -

Real estate transactions 190.1 190.7

Other current assets 1,301.9 1,293.5

Total current assets 2,150.1 1,886.2

Goodwill 318.4 320.1

Rights of use from leasing 147.2 162.6

PP&E with revaluation model 54.7 61.9

Other fixed assets 656.6 667.7

Total fixed assets 1,176.8 1,212.3

Total assets 3,326.9 3,098.4

Total assets excl. time deposits 3,201.9 3,098.4
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EQUITY RATIO INCREASED TO 23.5%
FINANCE UPDATE

Liabilities (abridged)
CHF m

31.12.2025 31.12.2024

Trade payable 975.0 990.1

Other current liabilities 767.6 894.5

Total current liabilities 1,742.6 1,884.6

Non-current financial liabilities 709.3 426.0

Other non-current liabilities 121.7 131.2

Total non-current liabilities 831.0 557.2

Total equity 753.3 656.7

Total equity and liabilities 3,326.9 3,098.4

Equity ratio 22.6% 21.2%

Equity ratio excl. time deposits 23.5% 21.2%

Note: Rounding differences; 1) Equity ratio adjusted for the CHF 125 m investment short-term time deposit 
from the new CHF 200 m replacement bond

ÁOther current liabilities reduced due to lower current financial 
liabilities, partly offset by higher contract liabilities 

ÁMaturity profile of bonds  extended, resulting in higher non-
current financial liabilities:

-Early refinancing of two bonds with new maturities in 2029 
and 2030

-Due to high demand, volumes increased by CHF 45 m and 
CHF 75 m, respectively

-Outstanding bonds:

ÁCHF 125 m (until March 2026 ӛ already refinanced in Sept. 25)
ÁCHF 175 m (due in 2028)
ÁCHF 220 m (due in 2029)
ÁCHF 200 m (due in 2030)

ÁEquity ratio 1) up to 23.5% due to a good operating result and 
overfunded Implenia pension fund (IAS 19)

20
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BOARD OF DIRECTORS PROPOSES DIVIDEND OF CHF 1.40 PER SHARE 
TO THE GENERAL MEETING

FINANCE UPDATE

Dividend per share
(CHF)

Distribution ratio

0.40

0.60

0.90

1.40

+50%

+50%

+56%

7.0% 7.8% 30.9%17.9%

ÁStronger equity ratio
allows for higher payout ratio

ÁBoard of Directors will propose paying 
a dividend of CHF 1.40 per share (+56%) 
at the Annual General Meeting 
on 31 March 2026

FY.25FY.22 FY.23 FY.24



IMPLENIA IMPROVED SIGNIFICANTLY IN 2025
AND IS READY FOR GROWTH

FINANCE UPDATE

Operational CF
CHF 

137.3 m
(+218%)

Net debt
CHF 

224.1 m
(-60.5 m)

2 bonds refinanced
 

2028
next due date

Equity ratio

23.5%
(+2.3 ppt)

22
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FOCUS ON HIGH-MARGIN BUSINESSES IN GROWING SECTORS
OUTLOOK

in our European markets

First projects

Buildings1)

Service Solutions

Civil Engineering

Top 

#1

#1

#1

10

#1

#1

Note: 1) Market position in Buildings refers to general contractor/
total contractor projects over the past few years
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RECORD-HIGH ORDER BOOK 
WITH HIGH MEDIUM- AND LONG-TERM VISIBILITY 

OUTLOOK

Chart explanation: Implenia had 1% higher secured revenue for FY.26 at the end of 2025 than for 
FY.25 at the end of 2024. Implenia had a 24% higher secured turnover for FY.27 at the end of 2024 
than for FY.26 at the end of 2025

Secured revenues for FY+1 Secured revenues for FY+2 Secured revenues for FY+3ff.

7.3% 7.8%Pre-calculated project margin

Order book (in CHF m)

Á After the declining order book in recent years, increase by around 

25% in 2025

Á Slight improvement in visibility of rev. for the following year (FY+1)

Á Visibility for two years ahead (FY+2) increased by 24%

Á For subsequent years (FY+3ff.), visibility rose significantly by 62%

Á The pre-calculated project margin for the order book increased 

from 7.3% (at the end of 2024) to 7.8% (at the end of 2025)

 Ą Implenia is acquiring projects even more selectively 

in a growing market

25

31.12.22 31.12.23 31.12.24 31.12.25

6,788

8,466
7,221 6,985

-3.3% -2.8%

24.7%

+1%

+24%

+62%

FY.25 FY.26

FY.26
FY.27

FY.27+

FY.28+



PROJECT PORTFOLIO ADJUSTED ӛ
MEDIUM AND LONG-TERM VISIBILITY INCREASED

OUTLOOK

Expected approximate revenue distribution of newly acquired projects

ӏҐғ ӏҐҔ#ӏҐҕ#ӏҐҖ# >>ӄ ӏҐғ ӏҐҔ#ӏҐҕ#ӏҐҖ# >>ӄ ӏҐғӏҐҔ#ӏҐҕ#ӏҐҖ# >>ӄ
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5%
10%

15%

70%

0%

15%
20%

65%

25%

50%

25%

0%

0%

10%

30%

60%

0% 5% 10%

85%

5%

20%

30%

45%

55%

40%

5%
0%

5%
15% 15%

65%

0% 0%
10%

90%

Ostbahnhof Tunnel
Munich

New Peene Bridge 
Wolgast

TRON Research Centre
Mainz

Nordmainische S-Bahn
Frankfurt

Double-track line/Brüttener -
tunnel Zürich-Winterthur

Jelmoli
Zurich

Data centre
Beringen

Deep geological
repository Forsmark

Hydropower plant
Imst-Haiming



MEGATRENDS LEAD TO GROWTH IN THE CONSTRUCTION 
AND REAL ESTATE SECTOR

OUTLOOK

Note: 1) Compound Annual Growth Rates (CAGR) 2025-2028, EC-15 with 15 Western European countries 
incl. Austria, France, Sweden, Norway; 2) Location Promotion Act approved by the Bundesrat in January 
2026, as well as the Fund Risk Limitation Act which entails a transposition of EU standards into national 
law and is expected by April 2026; Source: Euroconstruct December 2025
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Population growth and 
urbanisation

Macroeconomic
uncertainty

Energy transition
and sustainability

Digitalisation and 
industrialisation

+1.7%
+1.1% +1.0% +1.1%

+2.2%

Buildings Civil Engineering

Growth factors for Germany:

ÁImproved environment for construction loans

ÁNumber of Building permits stabilised, increase expected in 2026

ÁLegislative changes2) reduce bureaucratic hurdles and increase 

private investment in infrastructure

ÁEUR 500 bn special fund ӛ tailwind for the construction industry



THE SPECIALISATIONS ON WHICH IMPLENIA FOCUSES HAVE A 
SIGNIFICANTLY HIGHER GROWTH DYNAMIC THAN THE OVERALL MARKET

OUTLOOK

Healthcare/
life sciences

Growth of 5.2% p.a. till 2027 
to EUR 31 bn for healthcare 
buildings in Europe expected2) 

Data centres
Growth of 7.7% p.a. till 2030 
in Europe, up to a market size 
of EUR 80 bn1) 

Defence
Estimated amount needed 
LG MH<9L= %=JE9FQӐK <=>=F;=
infrastructure: EUR 67 bn3)

Tunnelling
Annual average growth 
of >6.8% in Europe till 20294)

Energy 
infrastructure

EUR 84 bn investment 
in energy infrastructure 
required in Europe up 
to 20305) 

Mobility
infrastructure

+4.1% CAGR expected till 
2030, creating a European 
market of EUR 320 bn6)

Note: 1) Mordor Intelligence ӛ Europe Date Center Construction Report; 2) Euroconstruct, June 2025; 
3) Tagesschau.de; 4) Tunnel Market Report 2025; 5) European Commission ӛ European Grid Action Plan; 
6) Mordor Intelligence ӛ Europe Transportation Infrastructure Construction Market Size & Share Analysis - 
Growth Trends & Forecasts (2025 - 2030) (all mobility infrastructure including tunnelling)
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OUR GUIDING PRINCIPLES ӛ BASIS FOR SEIZING MARKET OPPORTUNITIES 
AND FUTURE GROWTH

OUTLOOK

Vision

We improve how people live, work and move

Mission

We plan, build and operate buildings and infrastructure 

ӛ safe, sustainable, innovative

Purpose

We provide future-ready spaces that matter ӛ socially, 

environmentally, and economically

Four Values 

define the Culture

ÁPerformance

ÁExcellence

ÁCollaboration

ÁIntegrity
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FOCUS ON FOUR SHARPENED STRATEGIC PRIORITIES
OUTLOOK

CostEfficiency

Operational Excellence

Cash Discipline

Existing Markets

New Markets

Inorganic / M&A

Business 
Innovation

GrowthPerformance

People 
& Culture

Digitalization

Business Development

Innovation Core

Talent

Culture

Competences



STRONG INCREASE IN ORDER BOOK: INVESTMENTS IN GROWTH
OUTLOOK

ÁPreparation and processing 
of selective acquisitions 
in high-margin business 
areas

ÁForward or backward 
integration  along the 
value chain

ÁUse European focus 
to develop specialist 
capabilities

ÁEstablish teams in the data centre 
and healthcare/ life science 
buildings sectors in Germany and 
French-speaking Switzerland

ÁBuild up defence infrastructure  
teams

ÁTargeted investments in people 
and organisation for the projects 
=PH=;L=< >JGE %=JE9FQӐK
infrastructure plan

ÁFurther optimise  specific parts of 
the organisation

ÁInvest in people based on increased 
focus on large & complex projects in 
engineering and special foundations 
in Switzerland

ÁReduction in capital-intensive 
activities  such as yards, gravel pits, etc., 
if margins do not justify the capital input
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IMPLENIA CONTINUES TO STRIVE FOR AN INCREASE IN OPERATING INCOME
OUTLOOK

Equity ratio

25%
EBIT margin

>4.5%

Operating income (EBIT) 

CHF 

~150 m
before extraordinary growth 
investments of CHF 10ӛ20 m

Operating income (EBIT) 

CHF 

>150 m
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CHANGES TO THE IMPLENIA EXECUTIVE COMMITTEE
OUTLOOK

Anita Eckardt will step down as 

Head Division Service Solutions at the 

end of March 2026. Jens Vollmar will 

directly lead the Division from April

Claudia Bidwell will step down 

as CHRO at the end of March 2026

Petra Feigl-Fässler will become 

the new CHRO and member of 

the Implenia Executive Committee 

as of 1 September 2026



IMPLENIA IS GROWING 
WITH A DIFFERENTIATED 
OFFERING
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VISIT OUR HIGHLIGHT PROJECTS AND EVENTS
KEY DATES

20 May 2026
MARIENHOF, MUNICH

ÁAccess point 
2. Stammstrecke Munich

Á Inner-city building site
2019-2028, EUR ~400 m

ÁTunnelling, special 
foundations and civil eng.

3 June 2026

INVESTOR DAY, ZURICH

ÁStrategic priorities for 
growth

ÁEquity story update

ÁJelmoli  project: inner -city 
modernisation

5 September 2026
20 YEARS YOUNG,
160 YEARS OF CREATING 
THE FUTURE

Implenia celebrates 20th year 
as a group and brand, as well 
as more than 160 years of 
experience and expertise

Autumn 2026

SIHLCITY, ZURICH

ÁManaged by Wincasa, look 
behind the scenes

Á8MJA;@ӐK D9J?=KL MJ:9F
entertainment center

Á>20,000 guests every day
on ~100,000 m2

35



INVESTORS
Luca Rossi, Head Investor Relations
ir@implenia.com, +41 58 474 35 04

MEDIA
Silvan Merki, Chief Communications Officer
communication@implenia.com, +41 58 474 74 77

AGM

INVESTOR DAY

31 March 2026

3 June 2026

HALF-YEAR RESULTS 2026
19 August 2026
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IMPLENIA IS GROWING 
WITH A DIFFERENTIATED 
OFFERING
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