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PRIMER TO IMPLENIA – THE ESSENTIALS AT A GLANCE
EXECUTIVE SUMMARY
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Implenia is a leading real 
estate and construction
services provider with an 
integrated offering across 
three divisions: Buildings, 
Civil Engineer-ing and 
Service Solutions.

Implenia combines deep 
technical expertise, 
end-to-end capabilities 
and a diversified, digital 
and resilient operating 
model.

With strong presence in    
6 home markets, the 
group focuses on large, 
complex projects in 
specialised high-margin 
segments.

Implenia is positioned in 
structurally growing 
markets driven by 
megatrends such as 
urbanisation, sustain-
ability and digitalisation, 
strengthening demand for 
infrastructure and 
buildings.

Market forecasts indicate 
continued growth, 
supported by public 
investment programs, 
modernisation demand 
and above-market 
expansion in key 
specialisations such as 
data centres, healthcare, 
tunnelling and energy & 
mobility infrastructure.

Implenia is market leader 
in selected high-margin 
sectors (non-exhaustive):

Data Centres - Implenia is 
market leader in Switzer-
land & benefits from 
demand driven by AI and 
cloud migration.

Tunnelling - Implenia is a 
leading European cont-
ractor with deep technical 
mastery benefiting from 
public infrastr. spending.

Property Management - 
Wincasa is Swiss market 
leader delivering stable, 
recurring revenues & 
standing out as 
digitalisation frontrunner.

Implenia maintains a 
balanced portfolio 
across geographies, 
segments and project 
sizes, with around half of 
revenues generated 
outside Switzerland.

The company showcases 
a diversified mix of 
public and private 
customers and applies a 
broad range of contract 
models, shifting 
increasingly towards 
integrated models.

This balanced exposure 
enhances flexibility and 
strengthens overall 
resilience and stability.

Implenia’s Value 
Assurance approach is a 
core differentiator, 
ensuring disciplined 
project selection as well 
as risk management and 
margin control across the 
project lifecycle.

Key benefits are higher 
and more predictable 
margins, reduced risk 
exposure and improved 
contract quality as well 
as data-driven decision 
making and governance.

It leads to a strong, pro-
ject portfolio and under-
pins consistent operatio-
nal performance.

Implenia has refined its 
strategy with a clear focus 
on profitable growth, 
operational excellence 
and capability expansion 
along the value chain.

Implenia’s strategic 
priorities are 
performance, growth, 
business innovation and 
people & culture each 
driven by clear focus areas.

The strategy is structured 
in three phases: differenti-
ate, scale and lead - and 
aims to deliver sustainab-
le growth, margin expan-
sion and strong cash 
generation over the cycle.
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IMPLENIA IS A LEADING INTEGRATED REAL ESTATE AND CONSTRUCTION 
SERVICE PROVIDER FOCUSING ON LARGE AND COMPLEX PROJECTS

EXECUTIVE SUMMARY  |  Introduction to Implenia
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Introduction to Implenia divisions
▪ Division Buildings (IBU)

• End-to-end real estate service provider for 

development, production and modernisation 

in Switzerland and Germany

▪ Division Civil Engineering (ICE)

• Leading expert in complex tunnelling, bridges 

and other infrastructure projects in Europe, as 

well as civil engineering and special 

foundations in Switzerland and Germany

▪ Division Service Solutions (ISE)

• Engineering, planning, logistics and property 

services for efficient and sustainable real 

estate and urban centres

• Brands: Wincasa (Real estate, centre and site 

management), Planovita (Building technology 

planning), BCL (Building construction 

logistics), Encira (Building physics, acoustics, 

sustainability)

Breakdown by division (2025)
▪ Order book

▪ Revenue1

▪ EBIT2

2025 group financial highlights
▪ Visibility improved

• Order book: CHF 8.5bn (+24.7%)

• Driven by large, new and profitable order 

intake in our specialisations such as the 

Brüttener tunnel (CH), Ostbahnhof tunnel (DE) 

or the Nordmainische S-Bahn (DE)

▪ Profitability increased

• EBIT margin: 4.0% (+0.4 ppt)

• Improved margins in all divisions

• On track to short-to-mid-term target of 4.5%

▪ Cash flow generation improved

• FCF: CHF 125.3m (+179m)

• Positive trend in NWC

▪ Debt reduced

• Net debt: CHF 224.1m (-60.5m)

▪ Financial stability strengthened

• Equity ratio: 23.5% (+2.3 ppt)

• On track to short-to-mid-term target of 25%

33%

66%

1%

43%

50%

7%

50%
36%

14%

CHF 
8.5bn

CHF 
3.5bn

CHF 
140m

IBU: 
CHF 2.8bn

ICE: CHF 5.6bn

ISE: CHF 0.1bn

IBU: 
CHF 1.5bn

ICE: CHF 1.7bn

ISE: CHF 0.2bn

IBU: 
CHF 75.6m

ICE: CHF 55.0m

ISE: CHF 20.5m

Notes: 1) Consolidated revenue; 2) Corporate & Others costs were CHF 10.7m in 2025; 3) AuM = Assets under Management

▪ ICE with structurally larger order book -  

long-duration projects with strong multi-

year visibility

▪ Wincasa manages AuM3 of CHF 84bn in 

long-term mandates, underpinning stable, 

recurring revenues & enduring client 

relations

▪ IBU drives higher revenue intensity 

through shorter project cycles, enabling 

faster turnover compared to ICE

▪ Group order book is 2.4x annual group 

revenues

▪ IBU includes the Real Estate Development 

business with particularly high EBIT 

margins

▪ ISE is a service business with comparably 

high margins



IMPLENIA IS POSITIONED IN RELEVANT AND RAPIDLY GROWING MARKET 
SEGMENTS BENEFITTING FROM GLOBAL MEGATRENDS

EXECUTIVE SUMMARY  |  Focus on relevant and growing market segments

4Notes: 1) Tunnel Market Report 2026; 2) Euroconstruct, June 2025; 3) Tagesschau.de; 4) European Commission – European Grid Action Plan; 5) Mordor Intelligence – Europe Date Center Construction Report

Population growth and urbanisation
▪ Densification, vertical cities & more underground structures. Pushes the need to modernise 

living space and infrastructure

▪ Drives demand for smart urban housing, transport and age-adapted infrastructure

Macroeconomic volatility
▪ Tariff policy and supply chain uncertainties may cause operational risks

▪ Implenia’s selected market positioning ensures a) only minimal impact by recent macro trends 

I the US; b) currently marginal exposure to resource price hikes driven by geopolitical conflicts

Energy transition and sustainability
▪ Pushes demand for energy-efficient buildings, low-carbon,  sustainable materials, circular 

construction and energy infrastructure (cable corridors, power plants)

▪ Sustainability as a core value and competitive edge in engineering capabilities

Digitalisation and industrialisation
▪ Industrialisation, standardisation and technological innovations (e.g. AI) improve efficiency and 

transparency

▪ Enables smarter planning, cost savings, and quality control

Defence
▪ Estimated amount needed to update Germany’s defence 

infrastructure: EUR 67 bn3

Energy infrastructure
▪ EUR 84 bn investment in energy infrastructure required in Europe 

up to 20304

Data centre
▪ Growth of 7.7% p.a. till 2030 in Europe, up to a market size of EUR 

80 bn5

Tunnelling
▪ Annual average growth 

of >6.9% in Europe till 20291

Healthcare
▪ Growth of 5.2% p.a. till 2027 

to EUR 31 bn for healthcare 

buildings in Europe expected2



IMPLENIA HAS LEADING POSITIONS ACROSS KEY SECTORS AND 
GEOGRAPHIES

EXECUTIVE SUMMARY  |  Market leader in specialised, high-margin sectors

5

First projects

Buildings1

Service Solutions

Civil Engineering

Top 

#1

#1

#1

10

in our European markets#1

#1

Top 3

#2Top 3

… growing the portfolio with new 

capabilities along the value chain
Increased customer loyalty from early 

involvement to repurposing, focusing on high-

margin and asset-light businesses

… strengthening competitiveness by 

focusing on specific specialisations
Differentiation through long-standing experience 

and leading capabilities, focusing on large 

complex projects

…working in joint venture constellations 

which bring clear advantages
JVs can submit more competitive bids by 

combining capabilities, resources, local 

knowledge and offering a broader range of 

services

Notes: 1) Market position in Buildings refers to general contractor/ total contractor projects over the past few years



DEEP DIVE DATA CENTRE, TUNNELLING AND PROPERTY MANAGEMENT
EXECUTIVE SUMMARY  |  Market leader in specialised, high-margin sectors
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Data Centres
▪ Implenia is the Swiss market leader in a rapidly 

growing data centre segment:

• Highest number of data centre built in Switzerland

• ~75% market share1 based on DC capacity in MW 

contracted for structural works execution

• Largest DC built in Switzerland

▪ Implenia is strategically ideally positioned to fully 

capture further strong market growth in Switzerland, as 

well as market entry in Germany:

• Dedicated data centre team with best references

• Locally anchored, internationally positioned with 

experience in dealing with US hyperscaler

• Speed and performance to meet demanding 

customer requirements

• Construction technology leader

Tunnelling
▪ Implenia is a European market leader in the diverse 

tunnelling segment with significant entry barriers:

• Strong positions in transport tunnelling, hydro-

power infra. and complex underground projects

• ~20% market share3 based on # of km built across our 

home markets (nearly twice as much as the #2 player)

• Clear #1 in Germany, Austria and Sweden and #2 

positions in Switzerland and Norway

▪ Implenia is strategically ideally positioned to fully capture 

further strong market growth in Europe:

• Deep-rooted technical mastery (TBM and D&B)

• Integrated delivery system, safety & risk control

• ECI & alliance suitability, proven execution teams 

• Flag-ship references, strong reputation & client trust

• Local presence through native teams

Property Management
▪ Wincasa5 is Switzerland’s market leader for 

property management, in a structurally expanding 

industry of real estate services:

• Strong positions with institutional clients

• ~23% market share6 based on Asset under 

Management

▪ Integrated, capital-light and full-service model 

anchored in Implenia’s end-to-end real estate platform 

– from development up to management

▪ Multi-year counter-cyclic top- & bottom-line visibility, 

driven by recent and past strong win-rate underpinned 

by a high quality, sticky institutional customer base

▪ Strong operating leverage based on efficiency, 

specialisation and quality lift along digital leadership, 

with a balanced and smart physical proximity 

Notes: 1) Internal estimate based on data centres above 8 MW (Implenia’s target market) from 2020 – 2025; 2) Revenue projections incl. MEP not based on contracted orders; 3) Internal calculations (number of km) based on 
sizable TBM (Tunnel Boring Machine) and D&B (Drill & Blast) tunnels (> CHF 10m) tendered and awarded between 2019 and 2025 based on internal market intelligence (Switz., Germany, Austria, France, Norway, Sweden 
combined); 4) Revenue projections not based on contracted orders; 5) 100% owned subsidiary of Implenia; 6) Institutional market information based on Wüest Partner as of 31-Dec-24; 7) EBIT projections not based on contracted 
mandates

Projections2 3x FY.26-FY.30 CH vs. 
FY.20-FY.25 CH 5x FY.26-FY.35 DE vs. 

FY.20-FY.25 CH+ Projections4 >2x FY.30 vs. FY.25 Projections7
Positive EBIT development based 
on organic & inorganic growth



DIVERSIFICATION ALONG SEVERAL DIMENSIONS FOR RESILIENCE 
AND STABILITY

EXECUTIVE SUMMARY  |  Diversification for resilience & stability
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Geographical footprint
▪ Diversified European footprint 

with strong core markets: 

Integrated offering across 

Switzerland and Germany, with 

additional focus on tunnelling 

and infrastructure in other 

European countries

▪ Non-Swiss contribution is set 

to increase, particularly driven 

by expansion in Germany

Segmentation
▪ Broadly diversified order 

book across multiple 

segments reduces 

cyclicality and enhances 

resilience

▪ Tunnelling with large 

proportion given leading 

European market position 

and still diversified across 

multiple end markets

Project size
▪ Strategy to focus on large and 

complex projects is visible in 

the order book. ~60% of der 

order book consists of projects 

> CHF 100m

▪ Larger projects tend to have 

higher margin given lower 

competitive environment

Customer type
▪ Well-balanced customer mix 

across public authorities and 

leading private institutions 

reduces dependency on 

single client groups

▪ Strong exposure to resilient 

public sector clients (e.g. 

infrastructure, rail, 

healthcare) ensures stability 

across cycles

Contract Models
▪ Traditional contract models like 

General contractor and Total 

contractor tend to allocate higher 

risk with the construction firm

▪ Market trend shows shift to low-

risk, collaborative models such as 

Design & Build and Alliance models 

with these key principles

• Shared risk & reward, no-claim 

culture; best-for-project mindset

• Joint risk mgmt & decision-

making 

• ECI1 and therefore better cost & 

schedule certainty 

▪ Implenia to benefit from cost & 

risk efficiency with share 

risk/reward mechanisms, increased 

productivity and faster execution, 

better margin and financial 

performance and stronger client 

relationships

~45%

Tunnelling~10%

Residential

~10%

Road & Rail

5 – 10%

Healthcare 

& R&E

5 – 10%Mixed Use

5 – 10%

Bridges <5%

Commercial

<5%

Other Civil

<5%

Leisure & other Buildings

<5%

Data & Logistics Centres

Notes: 1) R&E = Research & Education

53%

7%

6%

6%

Switzerland

25%

Germany

Sweden

Norway

Austria

3%

Others

<5%

< 5m

5 – 10%

5 - 15m

~20%

15 - 50m

~10%

50 - 100m

~40%

100 - 300m

~20%

> 300m

~40%

Railway Co.~13%

Road Auth.

~13%

Real Estate Co.

5 – 10%

R&E and other

 Buildings Auth.

5 - 10%
Civil Auth.

5 - 10%

Energy Co.

<5%

Insitutional Inv.
<5%

Own Usage

<5%

Other Civil &

 Buildings Co.

Order book 
(Dec-25)

Revenue 
(FY.25)

Order book 
(Dec-25)

Order book 
(Dec-25)

1

1



CONTINUOUS RISK AND PERFORMANCE MONITORING THROUGH VALUE 
ASSURANCE INCREASES RELIABILITY AND PROFITABILITY

EXECUTIVE SUMMARY  |  High-quality project pipeline through Value Assurance approach
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Project selection
Suitability assessment of 

potential contracts and project 

classification

Only strategically relevant 

projects that meet minimum 

criteria are analysed in depth

Approval of tender
Assessment of 

opportunities/risks & approval of 

commercial, technical and 

contractual conditions

Only projects with a reliable 

pre-calculated margin and 

balanced contracts in the 

order book

Project reviews
Early warning KPIs & sensitivity 

analyses, e.g. gross margin and 

review of large receivables

Early detection 

and mitigation of risks. 

Projects deliver higher realised 

margins

Completion
Insights and learnings 

for future projects through data-

based evaluations

Validated insights 

for future projects

Organisation into three divisions and global functions
Culture with Implenia values put into practice
Process value assurance in all project phases

▪ Order backlog 
of high quality

▪ Identify and manage project risks 
early on, exploit opportunities

▪ Continuous improvement of pre-
calculated and realised margins

▪ Pre-calculated contribution 
margin1: 7.8% (per December 2025)

Culture

Process

Organisation

Difference in 

contribution 

margin between 

old risk mgmt 

process2 and the 

VA process3

+14% 

Difference in 

contribution 

margin between 

early days4 of the 

VA process and 

recent years5

Difference in 

Relative Risk 

Index 2 between 

old risk mgmt 

process2 and the 

VA process3

Difference in 

Relative Chance 

Activation between 

old risk mgmt 

process2 and the VA 

process3

+16% 
25% less 
chances 

activated 

Less chances 
activated 
than risks 

price in

Notes: 1) Also referred to as project margin; 2) Group 1: Pre-VA (<Jul-2019), highest category; 3) Group 2: With VA (>Jul-2019), VAC I class projects; 4) Group 1: Average of all 2020 – 2021 VAC I class projects; 5) Group 2: Average of all 2024 – 2025 VAC I class 
projects



HEALTHY MIX BETWEEN INDUSTRY EXPERTS AND MANAGERS FROM OTHER 
INDUSTRIES WHICH BRING NEW IDEAS INTO THE CONSTRUCTION SECTOR

EXECUTIVE SUMMARY  |  Proven management team with industry expertise driving high performance culture
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Jens Vollmar
CEO and Head Division 
Service Solutions

Adrian Wyss
Head Division 
Buildings

Erwin Scherer
Head Division 
Civil Engineering

Stefan Baumgärtner
Chief Financial 
Officer

Petra Feigl-Fässler1

Chief Human Resources 
Officer

German Grüniger
General Counsel

Experience (~15 years)

▪ Corporate Development

▪ Buildings &Real Estate

▪ M&A Transactions

Experience (~25 years)

▪ Buildings & Modernisation

▪ Real Estate

▪ Transformation mgmt.

Experience (~30 years)

▪ Infrastructure & civil eng.

▪ International projects

▪ Security & Quality

Experience (~25 years)

▪ International financial mgmt. & 

Controlling

▪ Construction & industry

Experience (~25 years)

▪ HR strategy, Org. & cultural 

development

▪ Industries & prof. services

Experience (~30 years)

▪ Legal expertise

▪ Compliance & Governance

▪ Risk management

Notes: 1) Incoming CHRO from Sep-2026 onwards

Education

▪ Business Economics PhD, 

University of St. Gallen (HSG)

Education

▪ Architecture and Business 

Administration, FHS Bern

Education

▪ Subsurface Engineering, 

Montan University Leoben

Education

▪ Exec. MBA, FHS Ostschweiz

▪ Industrial Eng., Uni Liechtens.

Education

▪ Economics, University of St. 

Gallen

Education

▪ Law PhD, University of Basel

▪ Admitted to the bar

Performance:
What we do (create sustainable 

value for clients) and how we 

do it (follow through, reliable, 

agile)

Excellence:
How we think about it  

(systems, standards, 

improvement)

Collaboration:
How we work together 

(projects, sites, teams)

Integrity:
How we behave (ethics, trust, 

respect)



WITH OUR STRATEGY WE GENERATE VALUE FOR INVESTORS
EXECUTIVE SUMMARY  |  Strategy for sustainable growth and value creation

10

High-margin projects 

with potential for 

differentiation

Buildings 

specialisations

Civil Engineering 

specialisations

Geographical growth Organic and inorganic capability expansion

Continuous operational improvement

Performance:
▪ Cost efficiency
▪ Operational excellence
▪ Cash discipline

Growth:
▪ Existing markets
▪ New markets
▪ Inorganic / M&A

Business innovation:
▪ Digitalisation
▪ Business development
▪ Innovation core

People & Culture
▪ Talent
▪ Culture
▪ Competences

Consistent translation of strategic focus areas 
into business standards

PHASE II: Scale

Mid-term targets:
▪ Revenue of CHF 5-10bn
▪ At >4.5% EBIT margin
▪ Scaled growth through new market entries and potential sizable acquisitions
▪ 8 new 2030 ESG goals

3-5 years

5-10 years

Vision: ‘We improve how people live, work and move’

PHASE III: Lead

PHASE I: Differentiate

Short-to-mid-term targets:
▪ Revenue increase of up to CHF 1bn 
▪ At 4.5% EBIT margin
▪ 25% equity ratio
▪ Differentiated growth through expansion in specialisations, select market entries, 

strategic acquisitions

1-3 years



WRAP-UP AND KEY TAKEAWAYS
EXECUTIVE SUMMARY  |  Wrap-up
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Capturing 
structural 
growth

Implenia operates in structurally growing markets 
with exposure to urban infrastructure, energy 
systems & sustainable buildings capturing client 
needs and investment priorities

Diversified 
business 
model

Activities across Buildings, Civil Engineering and 
Service Solutions – complemented by geographic 
spread and a broadly diversified customer 
portfolio – provide balance across cycles and 
revenue streams

1 6
Selective 
positioning in 
attractive 
segments

Implenia focuses on specialised, high-margin 
areas, where demand dynamics are particularly 
favourable2

Limited 
external 
volatility 
exposure

7
European footprint, local currency matching and 
limited USD exposure reduce macro and FX 
sensitivity

4
Resilient 
operating 
setup

Differentiation 
through 
capabilities9

Disciplined project selection (Value Assurance) and 
risk-sharing contract structures contribute to 
robustness across different market environments

Strong technical expertise, digitalisation and 
sustainability competencies position Implenia as a 
partner of choice in complex, high-value projects

3
Operational 
and financial 
strengthening8

Leader in 
high-value 
sectors

Recent improvements in profitability, cash flow 
generation and balance sheet metrics indicate 
enhanced financial discipline and execution 
capability

Implenia combines market leadership in high-value 
sectors with diversified, risk-aware operating model 
and rigorous execution to drive sustainable value 
creation

A substantial order backlog and long-duration 
projects support forward visibility and planning 
stability5

High visibility 
through solid 
order book 10 Implenia’s 

targets

Short-to-mid term (1-3 yrs): Revenue increase of up 
to CHF 1bn at 4.5% EBIT margin & 25% eq. ratio; 
Mid-term (3-5 yrs): CHF 5–10bn revenue at >4.5% 
EBIT margin, supported by new market entries & 
acquisitions alongside eight new 2030 ESG goals
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This presentation has been prepared solely for informational purposes and is intended to provide general information regarding Implenia, its business 
activities and its market positioning. The information contained herein has been obtained from sources believed to be reliable; however, Implenia makes 
no representation or warranty, express or implied, as to the accuracy, completeness, or correctness of the information contained in this presentation.

This presentation contains forward-looking statements. Such statements may be identified by words such as “potential,” “can,” “will,” “plan,” “may,” 
“could,” “would,” “expect,” “anticipate,” “look forward,” “believe,” “committed,” or similar expressions, or by express or implied discussions regarding 
future developments, projects, contracts, markets, results or financial performance of Implenia.

These forward-looking statements are based on current expectations, assumptions and assessments of management regarding future events and 
developments and are subject to known and unknown risks, uncertainties and other factors that may cause actual results, performance or 
achievements to differ materially from those expressed or implied in such statements.

These risks and uncertainties include, among others, general economic conditions, developments in relevant construction and real estate markets 
(including demand and pricing trends), changes in regulatory frameworks, project execution risks, availability and cost of resources (including 
personnel and materials), developments involving clients and business partners, financial risks and other factors beyond Implenia’s control.

There can be no assurance that the expectations, forecasts or targets described in this presentation will be achieved, or that projects and initiatives will 
be realized as planned or prove commercially successful.

Implenia provides the information in this presentation as of the date hereof and undertakes no obligation to update or revise any forward-looking 
statements as a result of new information, future events or otherwise.

This presentation does not constitute legal, financial, investment, or other professional advice, nor does it constitute an offer to sell or a solicitation 
to purchase any securities or other instruments. Recipients should conduct their own independent assessment and seek appropriate professional 
advice before relying on the information contained herein.
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