
I  DES CRIP TION  OF  THE  COMP ANY
Implenia A G is a p ro v i d e r o f c o ns t ruc t i o n  a nd  r e a l  es t a t e  s e rv i c es ,  o p era t i ng  pri m a ri l y  i n  S wi t z e r l a nd 
and G erman y .  The company  specialises  in developing,  building,  and managing specialised  building s and 
infrastru cture  proj ects .  Addi tionally,  i t  delivers  tunnelling  and relat ed infrastru cture  services  in 
selected international markets.

A s i m pl e  s um - o f - t he - pa r t s  v a l ua t i o n  gi v es  a  v a l u e t ha t  i s  a ro und  53 % hi g her  t ha n  wha t  i s  r e fl ec t e d  i n 
t he c urrent  m a rket  c a pi t a l i za t i o n .

Key gro wt h  l ev ers : 

The company’s  bu siness  units are b enefiting  from favourabl e  market  conditions,  whil e cu rrent share 
prices continu e  to refl ect a  signifi cant  di scount  t o t he estimat ed  int rinsi c  valu e.  Thi s v a l ua t i o n  ga p  i s 
largel y a t t ri b ut ed  t o  t he m a r ket 's  l i m i t ed  r e c o gni t i o n  o f t he  a nt i c i pa t ed  m edi um - t e rm  g r o wt h  
po t ent i a l .  Proj ections i ndicat e  a gradual  accel eration across core segment s (Building & Civil  
Engineering )  i n l ine wi t h the growth  of the order book,  whil e revenu es  are expect ed  to lag  due t o 
extended  conversion  cycles associated  with increasingly complex proj ects that  g enerate  income over 
longer periods. 

Implenia  is  pu rsuing  an asset-light  growth  st rateg y  aim ed  at  enhanci ng financial  fl exibil it y  and 
improving  ret urn  on equ ity .  By di vesting  capital- intensi ve  uni t s,  such  as i ts Equipment  & Technol ogy 
Servi ces  bu siness  in Au st ria,  and  acqui ring  servi ce-orient ed  companies l ike Win casa,  Impl eni a is  
s hi ft i ng  t o w a rd  s c a l a bl e ,  hi gh - m a rgi n  a c t i v i t i es .  This strategic  focu s support s su stainabl e  growth with 
redu ced  capital  expendi ture  and increased  operational  effi cien cy.  Gro w t h  i s  dri v en  furt h er  b y  t he  
dev el o pm ent  o f h i gh - m a rgi n  bus i n es s  a rea s  t hr o ugh  a  c o m b i n a t i o n o f o rga ni c  i n i t i a t i v es , t a rg et ed  
a c qui s i t i o ns ,  s ec t o r- fo c us ed  s pec i a l i s a t i o n  a nd  deeper i nt egra t i o n  a l o ng  t he v a l ue c h a i n .

There is  a signifi cant  gap  in the Swi ss and German  developm ent  markets due to a combina tion of ri sing 
housing  d emand and const rained  suppl y .  Populati on growth,  i nc r ea s ed  i m m i gra t i o n,  a nd  a  s hi ft  t o ward  
s m a l l er  h o us eh o l d s  ha v e  s i gni fi c a nt l y  bo o s t ed  ho us i ng  d em a n d .  A t  the sam e tim e,  t he s uppl y  side 
fac es  c hal l eng es  s uc h  a s  hi gh  bui l di ng  c os t s  and  dec l i ni ng  c ons t ruc t i on  a c t i vi t y 1 (since 2 02 3,  building 
permi ts ha v e hi t an 11-year low —down  8% year-on-year and 31% b elow t he long-t erm  averag e— ,  and 
although  they  b egan  recovering  b y mid-2025,  del ays m ean  hou sing  suppl y  will  remain  weak,  especi ally 
as planning  applications dropped sharpl y  again in 2 025 ).  A  k ey  s t ru c t ura l  i s s ue i s the l i m i t ed  
a v a i l a bi l i t y  o f bui l di ng  l a nd ,  driven  b y rest ri cti ve  spatial  planning  poli cies  –  parti cularl y  the revised  
Spatial  Planning Act  of 2014  –  whi ch has curtail ed  the expan sion of residential  zones and redu ced 
opportuni ti es  for new  developm ent .  This imbalance has l ed  to ri sing  rents and record-low vacancy 
rat es 2 (1 .00% hou sing stock available  in June 2 025,  6.8% lower  y-o-y the fift h consecuti ve  decline  in the  
vacancy rate) across the country. 

Germany’s  increasing  pu blic  investm ent  in infrast ructure  and housing  presents an opportu nit y  for 
Implenia . Germany announced a compreh en si ve €500  bi l l i o n  i nv es t m ent  pl a n  to b e deployed  over the 
next  decade  to modernise  particularl y  rel evant 3 infrast ructure .  As a provider  of int eg rat ed 
constru ction and real  est ate  services,  Impl enia  is  well-positioned  to b enefit  from thi s expanded pu blic 
spending  initiative,  which  i s expected  to drive demand  across its core competencies  in com plex  
infrastructure projects,  civil  engineering  and sustainable urban development . 

I I  MAIN  BUS INES S  AREAS

Currently,  Implenia has three divisions:
1 . Bui l di ngs  (50.0% of total  EBIT in 2025 4)
2. Ci v i l  Engi neeri ng  (36.4%)
3 . S pec i a l t i es  (13.6%) 

1 .  BUI LDI NGS .  A  one-stop-shop  int eg rat ed  
cont ractor  offering  consultancy,  planni ng,  
engineering  and proj ect  manag ement  servi ces .  
Implenia is a specialist  with extensive experience

I Executive summary

1
S ou r ce :  Im pl en i a

(1) Source: Bauinfo, UBS AM, Real Estate & Private Markets (REPM), Letzter Datenpunkt 4Q23 and Federal Statistical Office, Bauinfo; UBS Asset 
Management (GRA); November 2025; last data point: 3Q25 (completions: 2024).

(2) Source: Bundesamt für Sozialversicherungen BSV, press release I 9 September 2025 and Federal Statistical Office, Empty Dwellings Census 2025
(3) Railway infrastructure, roads, public transport, digital infrastructure and education. Source: Die Bundesregierung
(4) Excluding Corporate EBIT (-7.6%)



in the design  and  execution  of compl ex  new  
buildings  and modernisation  proj ect s,  covering  t he 
enti re valu e chain from  initial  anal ysi s  to turnkey  
delivery. It  operates in two business units:  

a ) Rea l  Es t a t e Dev el o pm ent
Real  Estat e  Developm ent  purchases  plot s of land,  
develops them and resells  them aft er  
developm ent,  t ypi call y  for a  sub stantially  higher  
price either tog ether  wi t h a constru ction  con tra ct 
or aft er  const ru ction  of the new  building,  b ut  
always b efore tenant s  move in.  Thi s ensures  t hat  
the real  estat e port folio i s  account ed  for at 
procu rement valu e  on Im plenia’s  balance  sheet  and 
not at market  value .  A s of Decemb er 2 025,  the 
difference was CHF > 80 mill ion,  implying  t he same 
amount of ‘hidden  reserve’ .  Fu rthermore,  th e Real  
Estate  Developm ent  bu siness  unit  also  holds a 
14.3% stake in a l eading  Swiss P ropert y Developer  
called  “Cham  Swiss Properties”,  which  i s also  l isted  
on the Swiss Stock Exchange. 

b) Bui l di ng  Co ns t ruc t i o n
The Buildings  di vision  operat es  in Swit zerland  and 
Germany,  wi th a roughl y 75% vs 25% revenu e  spli t  
bet ween  the two cou ntries.  A s Impl enia pu rsu es a 
differentiat ed  sector-orient ed  approach,  their 
Building s const ru ction  business  unit  focu ses  on 
sectors su ch  as healthcare  (hospital s and 
laboratori es  [accounting  for >2 0% of the di vision ’s  
order book]),  data-  and logi sti cs  cent res 
[accou nting  for ~5% of t he di vision’s  order  book],  
large and complex  mixed -use sites [accounting  for 
>15% of the di vision’s  order  b ook],  l ei sure  facil i ti es 
[accou nting  for >5% of t he di vi sion’s  order  book].  
Additionall y,  Building s  Const ruction  i s  al so  present  
in residential  [~ 30% of the di vi sion’s  order book] 
and comm ercial  building  constru ction  [>10% of the 
divi sion’s  order book] . Implenia explici tl y engag es 
in larg e and compl ex  project s  and hence does not  
focu s on low-margin singl e- and mul ti-family  
home const ru ction . The divi sion’s  cu stomer base is  
a balanced  mix  of gov ernment-owned entiti es  and 
large corporations.

The company  aims to be as asset-light  and 
speciali sed  as possible,  hiring  ext ernal  expert s and 
subcont ractors to handle const ru ction,  thus 
positioning  i t sel f  as a  project  manag er  rather  than 
a t raditional  const ru ction company,  where margi ns 
are typically lower.

2.  C IVI L E NGINEERI NG .  A  provider of a)  tunnelling  
servi ces  throughout  Europe,  as well  as b )  civil  and 
special  foundations  servi ces  in Swit zerland  and 
Germany .  The compan y is recogni sed  as a 
European  l eader in  complex and chall enging  tunnel  
projects .  These proj ects  offer signi ficantl y  higher  
margins compared  t o other g eneric  civil  
engineering  work . A s a consequ ence,  Implen ia 
plans to increase the proportion of high-margin

tunnelling  proj ect s  to improve  the overall  
profitabili t y  of the company .  Furthermore,  
Implenia  has ext ensi ve  experi ence  in building  
state-of-the-art  b ridg es  as well  as energ y  
infrastructures .

The di vi sion’s  cu stom ers  are predominantly  
governm ent  or government -linked  entiti es,  
implying  close to zero cu stom er  default  ri sk . 
Generally,  cont ract  l engt h tends to b e long er  (3+  
years)  for t he di vi sion,  given  it s tunnelling  
business  unit .  A s Impl enia  is  increasing i t s 
proportion of tunnelling  projects,  t he order book 
has b een  going  up and i s expect ed  to continu e  
to increase going forward.

3 .  S ERVICE  S O LU TI O NS .  A s a provider  of servi ces  
for the const ru ction  sector,  Impl enia  int egrat es  
speciali sed expertise  across engineering,  proj ect  
planning and asset  managem ent .  This includes  
the servi ces  provided  b y Wi ncasa,  Swit zerland’s  
leading  provider  of  real  estat e  managem ent  
servi ces,  including  cen t re and mi xed-use sit e 
managem ent,  as well  as const ruction  
managem ent .  All  uni ts within  this di vi sion  
operat e  under highl y  asset-light,  market-dri ven  
business models.

Implenia  acqui red  Wincasa for CHF 171 .6  mill ion  
in 2 02 3,  and it  contribu tes  signifi cantly  to the 
company’s  EBIT .  By expanding  Wincasa’s  
business,  Impl enia  exp ect s to increase  it s own 
revenu e streams and operational  efficiency.  
Wincasa’s  EBIT  pre-PP A amortisation amount ed  
to CHF 20.3  mill ion  in  2024  (>10% EBIT  margin),  
implying  that  Impl enia  was already abl e to 
generat e CHF ~5  mill ion  in synergi es  wi thin 1 .5 
years aft er the acqui si tion .  Such  synergi es  w ere 
mainly cost saving s,  such as IT,  HR, marketing,  
finance function  cost s,  as well  as rental  saving s .  
Implenia  i s  expecting  an additional  CHF 5  mill ion  
in revenu e  synergi es at  the lat est  b y 202 7 .  Such 
revenu e  synergi es  are expect ed  t o b e a)  Impl enia  
providing  cli ent s wit h  a uniqu e end-to-en d 
offering,  incl .  real  estat e  managem ent  servi ces,  
a first  of its kind  offering in Switzerland;  and b)  
Wincasa,  whi ch  manag es  Au M of up to CHF 84.5  
bn (+4.2% increase vs FY2 024)  in properti es  
across Swit zerland,  has a vi ew  on whi ch  of the 
buildings require  modernisation  or new b uild 
constru ction  services  i n t he near-t erm . A s a 
consequence, Impl enia  will  have an earl y 
involvement advantage.

I I I  VALUE  P ROP OS AL  
Implenia’s  s t ra t eg y  i s  c e nt red  a ro u nd  m a na gi ng  
l a rge ,  c o m pl e x  pro j ec t s  wi t h  a  fo c us  o n  s ec t o r -
o ri ent ed  s pec i a l i s a t i o n,  di v e rs i fi c a t i o n  a n d  
s ervi ng  a  b road  rang e  o f  c us t om ers ,  m i ni mi s i ng  
ri s ks ,  whi l e m a xi m i s i ng  o ppo rt uni t i es  
t hro ugh  s t ri c t  a ppl i c a t i o n  o f Va l ue 
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As s ura n c e, Implenia’s  ri s k  m a na gem ent  pro c es s .

Implenia has signifi cantly  improved  i ts equit y  
ratio,  more than  doubling  it  from  10.3% at  t he end  
of 2 02 0 to 23.5% at the end of 2 025,  withou t any  
capital increase.

The company  i s on track to achi eve  i t s m ediu m-
term financial  goals,  including  an EBIT  margin o f 
grea t er than  4.5% and an equi t y ratio  of 25 %.  These  
targets are expected to be reached by 2028. 

Implenia aims to further  boost profi tabilit y  by 
focusing on several  key areas: 

• optimising  exi sting  bu si ness  via  a)  consist ent  
implem entation  and fu rt her  optimisation of the 
valu e assurance  process ;  and b )  by operational  
excell ence  and fu rther  improvement  in  
producti vit y  and effi ci ency b y appl ying more AI 
tools,  BIM  (building  i nformation  modelling,  
enabling  b et t er  visualisation,  design  and  
coordination  of t he constru ction  of the proj ect,  
hence redu cing  delays  and cost  overruns),  and  
lean construction on Implenia’s  projects.

• growing  existing  business  via  increased  focu s 
on their  highl y  complex sector-ori ent ed  
speciali sation  (heal thcare  and research,  data  
and logi sti cs  centres,  tunnelling  & mobili t y,  
energ y  infrastru ctu re),  whereb y  margins are 
substantially  higher.

• developing  new high-margin bu sinesses  along  
the full  valu e chain wi th forward and backwards  
integ ration .  Thi s ma y include  sel ective  
acquisi tions,  similar  to t he Wincasa  acquisi tion  
from  2 023,  primaril y  focusing on the Swiss and  
German markets.

The company  fu rther  expect s to increase  it s free 
cash flow via a combination  of:

• improved  trade receivabl es  and  claim s  
management,

• more balanced  real  estate  investm ents,  e.g.  in  
2024, Impl enia  has conduct ed  signifi cantl y  
above-average net land purchases,

• continu ed  st rict asset -light strat eg y,  which  
requi res  fewer  investm ent s  in propert y,  plant  
and equipment,

• increased pre-paym ents  as a result of a)  lower  
interest  rat es across  Europe .  Swit zerland  
maintains  the 0% int erest  rate,  and  b )  an 
expect ed  ri sing  Building s Di vision  order book,  
based  on t he pipeline  and g enerall y  b right er 
outlook across market s  in thi s segm ent . The 
pre-paym ent  percentages for Building s  proj ect s  
tend t o b e hig her than for Ci vil  Engineering  
projects.

I V MA NAGE MEN T  TEA M  F O CU S E D  O N  VA L UE  
CREATION
In 2018, Impl enia appointed  a new CEO, form erl y  
with  Novarti s,  where h e h eld senior  positions .  
Upon  joining  Implenia,  one of hi s first  actions 
was to impl ement  a comp reh ensi v e ri sk  
managem ent  fram ework b y int rodu cing  the 
Value Assu rance  Process,  whi ch becam e a 
cent ral  pil lar  of  the company’s  approach  to 
managing  ri sks and opportuni ti es withi n 
projects.

The CEO  and hi s t eam  thoroughl y  revi ewed  past  
projects  over the 2 019 and 2 02 0 period,  
identi fying  num erou s  i ssu es  from  old  l egacy  
projects  t hat  were not  acqui red via  the new  
Value Assu rance  Process,  wh ere thing s had not  
gone as planned.  The stri ct  implem entation  of 
Value Assu rance  for all  new  proj ect s and the 
transformation  l ed  to su bstantial  improvem ents  
in the company’s  operational  quality.

As part  of the new  strat eg y,  Impl enia refocu sed  
its port folio  with  a cl ear  emphasi s  on high-
margin  business  (mid-t erm EBIT margin  guidance  
of >4.5 %)  and an asset- light  model  across the 
valu e chain .  The strat egy  also  emphasi sed  a 
sector-ori ent ed  specialisation  and a 
concentration  on u rb an areas (except for 
tunnelling  and related  infrastru ctu re 
constru ction) .  P reviousl y,  th e company  had a 
broader  g eographi c  focu s,  comp eting with  local  
players  who could  offer  lower  pri ces locally  and 
in constru ction  t ypes t hat were l ess compl ex  
and hence att ract ed  more competi tors .  By 
narrowing  it s focu s,  Im plenia aim s to deli ver  
more  profi tabl e  growth  withou t  compromi sing  
on qualit y  and with  a conservati ve  ri sk  approach . 
On many occasions,  the company has chosen  not  
to bid  on proj ect s  deem ed too ri sky  (mostl y  from  
a con tra ctual perspecti ve)  or too competi ti ve,  as 
it  focuses  on maintaining  qualit y  and 
profitabili t y,  rather than competing  on pri ce 
alone.

Since  April  2 025,  J ens Vollmar,  form erl y  Head of 
the Buildings  Divi sion  and with  Impl enia  si nce 
2013,  has b een  appoint ed  as t he new  CEO . He 
continu es  t o pursu e the previou sl y  impl ement ed  
strategy.

V S U M OF  P ARTS
• Real  estat e  developm ent  bu siness  (market  

value):  CHF 277.0M
• 14.3% stake in Cham  Swi ss  Properti es  (market  

value):  CHF 178.8M
• Building s di vi sion valu ed at a  10x (EBITDA –  

CAPEX) multiple:   CHF 51.19M x 10 = CHF 511.9M
• Civil  engineering  di vi si on,  valu ed  at  10 x 

(EBITDA  –  CAP EX) :  CHF 106.48M x 10 =  CHF 
1,064.8M

3



• “Other  bu sinesses  not  yet  account ed  in the 
above"  (whi ch  were incl uded  in the Specialti es 
Divi sion in 2 025) .  These are among st  others :  
Timber  Constru ction,  Facad e Technolog y,  BBV,  
SISAG,  Encira,  BCL an d Planovita .  W e have 
assum ed  an annual  g rowth rat e of 10% until  
2030, a  10% EBIT margi n b y then, appl ying  a 
multiple  of 14xEBIT  in 2 03 0 and discounting  that  
figure back to the present  = 
(( (237.69 *(1 .1 )^5 )*0.1)*14)/ (1.1 )^5 = CHF 332.8M

• (Net debt) /  cash = - CHF 224.1M
• We apply a discount  of 10 x EBIT (corporate  and 

other division)  = 10 x CHF 10.73M = - CHF 107.3M

To t a l Equi t y Va l ue =  CHF  2,03 3 . 9M

4

L e g a l  D i s c l a i m e r :  T h is  docu m en t  h a s b een  pr epa r ed  b y  T en v a lu e  P la t f or m ,  S . L .  ( h er ein a f t er  " T en v a lu e" ) .

In  p r e pa r in g  t h is  d ocu m en t ,  T e n v a lu e  h a s  r e l ie d  on  a n d  a ssu m e d ,  w it h ou t  in d e pen de n t  v er if i ca t i on ,  t h e  a c cu r a cy  a n d  
co m p l e t e n e s s of  a l l  in f or m a t i on  a v a i l a b l e  f r om  pu b l ic  s ou r c es .  Fu r t h er m o r e ,  n ot h in g  con t a in ed  in  t h i s  d ocu m e n t  i s  
in t e n d e d t o b e a  v a lu a t ion  of  t h e a sset s,  sh a r es,  or  b u sin esses  of  t h e  com pa n y  or  a n y  ot h er  en t it y .

T e n v a lu e  m a k es  n o r e pr es en t a t ion s  r eg a r d in g  t h e  a c t u a l  v a lu e  t h a t  m a y  b e r ec e iv e d  in  c o n n e ct i o n w it h  a  t r a n sa ct ion ,  n or  
t h e leg a l ,  t a x ,  or  a c cou n t in g  ef f ect s  of  c on su m m a t in g  a  t r a n s a ct i o n.  Un l es s  ex p l ic it ly  st a t e d  h er e in ,  t h e  in f or m a t i on  
co n t a in e d  in  t h is  do cu m en t  d o e s  n o t  c on s i de r  t h e ef f ect s  of  a  p ot en t i a l  t r a n s a c t ion  in v o lv in g  a  ch a n g e  of  a ct u a l  or  
p o t e n t ia l  con t r ol ,  w h ich  m a y  h a v e sig n if ica n t  v a lu a t ion  a n d  o t h e r  ef f ect s .

T h is d ocu m en t  is  in t en de d  s o l el y  t o pr ov i de  g en er a l  in f or m a t ion  a b ou t  t h e c om pa n y  a n d  is  n o t  in t en d ed  t o f o r m  t h e  b a s is  
o f  a n y  in v e st m en t  d ec is i on  t o  a c qu ir e  pa r t  or  a l l  of  t h e  in t e r est s ,  sh a r es ,  or  st a k es  in  t h e  c om pa n y .  T h is  d o cu m en t  sh o u ld  
n o t  b e  c on st r u ed  a s a n  of f er  or  in v it a t ion  t o  m a k e  a n  of fer  t o  a cqu ir e  in t e r e st s  o r  sh a r e s of  t h e  c om pa n y  u n d er  a n y  
j u r is d i ct i o n.  R ec i p ien t s  of  t h i s  do cu m en t  m u st  en su r e  com p li a n c e  w it h  a l l  r e le v a n t  s ecu r it i es  l eg i s la t i on  a n d  r eg u la t i on s  
t h a t  m a y  a p p l y  t o t h em .  N o  r e pr e sen t a t i on  or  w a r r a n t y  ( e x p r es s  or  im p l i ed)  i s  m a d e,  a n d  t h e in f or m a t i on  con t a in e d  in  t h is  
d o cu m e n t  sh ou l d  n o t  b e  r e l ie d  u p on ,  a n d  n o  l i a b i l it y  is  a c c ep t e d  f or  a n y  er r or s,  om iss i o n s,  or  m i ss t a t em en t s  c on t a in ed  in  
t h is  d ocu m en t .  A c c or d in g l y ,  n ei t h er  t h e  c om pa n y ,  it s  ow n e r s,  T en v a lu e ,  n or  a n y  of  it s  d i r e ct o r s or  em p l oy e es  a c ce pt  a n y  
l ia b i l i t y  a r isin g  f r om  t h e  u se  of  t h is  docu m en t .

B y  a ccept in g  t h is  docu m en t ,  y ou  a g r ee  t o b e b ou n d  b y  t h e  a b o v e con dit ion s  a n d  l im it a t ion s .

www.tenvalue.com
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