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Agenda
of the Annual General Meeting of Shareholders, to be held on Wednesday 21 April 2010, starting at 3 p.m.,
in the Koepelzaal of the Renaissance Amsterdam Hotel, Kattengat 1, 1012 SZ Amsterdam.
1

Call to order and announcements.

2

Report on the 2009 financial year:

3

a.

discussion of the report by the Executive Board;

b.

discussion of the report by the Supervisory Board;

c.

discussion and adoption of the 2009 financial statements.

Adoption of the dividend.

4	Ratification of the decisions taken by the members of the Executive Board in their conduct of
business in the 2009 financial year.
5	Ratification of the supervision exercised by the members of the Supervisory Board during
the 2009 financial year in respect of the Executive Board’s conduct of business.
6

Authorisation of the Executive Board to*:
a.

issue and grant rights to acquire ordinary shares in connection with the intended rights issue;

b.	restrict or exclude pre-emptive rights in the event of an issue of or the granting of rights to
acquire ordinary shares in connection with the intended rights issue.
7

Authorisation of the Executive Board to arrange for the acquisition by the Company of:
a.

ordinary shares in the Company’s capital, or depositary receipts for those shares;

b.

Class F cumulative preference shares in the Company’s capital, or depositary receipts for those shares.

8	Resolution to amend the Company’s Articles of Association in connection with the introduction of
the mitigated two-tier regime.
9

Reappointment of Mr W. van Vonno as a member of the Supervisory Board.

10 Reappointment of PricewaterhouseCoopers as the external auditor.
11 Any other business.
12 Closure of the meeting.

*

Agenda items 6a and 6b are related to each other. A decision to adopt the proposal put forward
under item 6a is subject to the adoption of the proposal put forward under item 6b.
A vote will be taken during the meeting on agenda items 2c to 10.

3

The Executive Board has determined that those who will be

Holders of registered shares and those who derive their

entitled to attend and/or cast votes in respect of the shares

right to attend the meeting from those shares, or their

for this meeting will be those who enjoy those rights as of

proxies, must inform the Executive Board, in writing, of their

Tuesday 30 March 2010 at 6 p.m. (‘the Registration

intention to attend the meeting no later than Friday 16 April

Deadline’), after processing of all share transfers, and who

2010. Proxies must also submit their written authorisations

are registered as such in a register or sub-register specified

no later than Friday 16 April 2010.

for this purpose by the Executive Board. As far as holders of
bearer shares are concerned, the specified register or sub-

Anyone who attends the meeting must be in possession of

register means the records, at the Registration Deadline, of

some form of identification.

the institutions affiliated to the Netherlands Central
Securities Depository (‘Necigef’) pursuant to the Securities
(Bank Giro Transactions) Act [Wet giraal effectenverkeer].
The register specified for holders of registered shares is the
Company’s shareholders’ register as at the Registration
Deadline.
Holders of bearer shares and those deriving their right to
attend the meeting from these shares who intend to attend
the meeting can register with the Royal Bank of Scotland
N.V. from Wednesday 31 March 2010 until Friday 16 April
2010 at 5 p.m. via the bank or stockbroker that manages
their shares. When registering for this meeting, the Necigefaffiliated institution must also submit confirmation stating
the number of shares or depositary receipts for shares registered for this meeting at the Registration Deadline for the
person concerned. An admission card will then be sent out.
If holders of bearer shares and those who derive a right to
attend the meeting from those shares wish to be represented by a written proxy, they must also file this written proxy
authorisation when they register for the meeting.
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Explanatory notes
To our shareholders:

attaching increasing importance to doing business with a
partner who is financially strong, strengthening BAM’s

These explanatory notes provide further information on a

financial position in this way would allow BAM to maintain

number of points arising from the agenda for the Annual

and expand its good position on the markets, especially as

General Meeting of Shareholders on 21 April 2010.

regards PPP projects.
Nevertheless, BAM is still deploying all its available resour-

The Annual Report 2009 describes a difficult year for Royal

ces in order to achieve its strategic objectives.

BAM Group nv, a year in which the company marked its
140th anniversary but a year that nonetheless gives rise to

BAM continued to make progress on sustainability in 2009

mixed feelings. BAM achieved a net result in 2009 of

– a brief description of the activities undertaken can be

€31.3 million from a turnover of approximately

found in the Annual Report. The separate BAM sustainabi-

€8.4 billion.

lity report provides a detailed description of the results

The Group was hit hard – especially in the property sector

obtained by the Group in relation to sustainability. BAM is

– by the effects of the economic crisis. Reorganisation in

focussed on corporate social responsibility across the

the property activities was unavoidable during the year.

board, the current priorities being safety, reducing CO2

The crisis necessitated extra provisions and write-downs

emissions, and waste management.

on property projects and property positions. On the other
hand, however, most of the other operating companies

BAM started the 2010 financial year with an order book

put in strong performances in their specific market seg-

standing at €11.2 billion (year-end 2008: €13.1 billion).

ments.

The prospects for the construction sector as a whole in
2010 are not especially bright and BAM cannot escape

The operating companies are facing shrinking volumes,

from the situation on the construction and property mar-

increased competition and rising pressure on prices in all

kets. However, as a Group, we are in a good position ope-

home countries. Nevertheless, BAM employees remain

rationally and the intended rights issue will strengthen

fully motivated and committed to completing the con-

the Group financially. With a solid business, a healthy

tracts with the Group’s customers and to winning new

order book and an extremely motivated workforce, we

contracts. In fact, a whole series of initiatives are in

have every confidence in the future of this company.

progress right across the Group to ensure ongoing success – even in drastically changed market conditions.

Finally, we wish to draw your attention to our website,

Almost all of BAM’s services, products, projects and new

www.bam.nl, where you can access the various docu-

concepts are increasingly geared to the need for a more

ments that will be discussed during the shareholders’

sustainable society.

meeting. Shareholders and others entitled to attend the
shareholders’ meeting can also request copies of these

The Executive Board and the Supervisory Board would like

documents free of charge from the Company’s office.

to draw the attention of the shareholders to the new strategic agenda for 2010-2012, which BAM drafted in the

Bunnik, Netherlands, 19 March 2010

2009 financial year. This strategic agenda is focussed on
the Group being well placed by 2012 to continue occupy-

W.K. Wiechers		

J.A.P. van Oosten

ing a leading position in Europe as a whole. It is not yet

Chairman 			

Chairman

clear how much and how quickly the markets will recover

Supervisory Board		

Executive Board

from the global economic crisis within the period covered
by BAM’s strategic agenda. This is one of the reasons why
the decision was taken to propose to the shareholders
that BAM’s financial position should be strengthened
by means of a rights issue. Given that customers are
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Item 1

Item 4

Call to order and announcements.

Ratification of the decisions taken by the members of
the Executive Board in their conduct of business in the
2009 financial year.

Item 2

The General Meeting of Shareholders is requested to ratify
the work done by the members of the Executive Board.

Report on the 2009 financial year.

This ratification, or discharge, pertains exclusively to

a.

cial statements and the announcements at the General

management as shown by the Annual Report, the finanDiscussion of the report by the Executive Board.

Meeting of Shareholders. Discharge is granted to those
Please refer to page 35 et seq of the Annual Report.

persons who held the office of member of the company’s
Executive Board during the 2009 financial year.

b.

Discussion of the report by the Supervisory Board.

Please refer to page 17 et seq of the Annual Report.
Item 5
c.

Discussion and adoption of the 2009 financial
statements.

Ratification of the supervision exercised by the
members of the Supervisory Board during the 2009

The 2009 financial statements are submitted to the

financial year in respect of the Executive Board’s

General Meeting for adoption.

conduct of business.
The General Meeting is requested to ratify the work
done by the members of the Supervisory Board.

Item 3

This ratification, or discharge, pertains exclusively to the
supervision of the Executive Board’s management of the

Adoption of the dividend.

Company, as shown in the Annual Report, the financial
statements and the announcements at the General

The General Meeting of Shareholders is invited to declare

Meeting. Discharge is granted to those persons who held

a cash dividend for 2009 of €0.10 (2008: €0.50) per

the office of member of the company’s Supervisory Board

ordinary share.

during the 2009 financial year.

The proposal corresponds to a payout of 43.2 percent
based on the net result for 2009 of €31.3 million. Based
on the number of issued ordinary shares at year-end 2009,
€13.5 million will be distributed as dividend on the
ordinary shares. The portion that is not distributed
(€17.8 million) will be added to the general reserves.
The dividend yield on ordinary shares amounts to
1.4 percent, based on the dividend proposal and the
closing price for 2009 (2008: 7.8 percent).
Cash dividends of €0.37086 and €0.38346, respectively,
will be paid out per share for the convertible and
non-convertible financing preference shares.
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Item 6
Authorisation of the Executive Board to:

If the proposed rights issue is approved by the General
Meeting, the Company will draw up a prospectus on the

a. 	issue and grant rights to acquire ordinary shares in

rights issue and make the prospectus generally available.

connection with the intended rights issue.

It is to be expected that upon announcement of the prospectus, the rights issue will be guaranteed by the financial

The Company intends to strengthen its equity position

institutions involved, based on an underwriting agree-

and is therefore proposing a rights issue worth

ment, which will contain the usual terms and conditions.

€250 million, in which the existing shareholders would be

The prospectus will require the approval of the

offered ordinary shares by means of negotiable subscripti-

Netherlands Authority for the Financial Markets

on rights. The net proceeds from the share issue will be

(Autoriteit Financiële Markten).

used to strengthen the Group’s equity position and incre-

The Company’s website is one of the places where the

ase financial flexibility. Customers are attaching more and

prospectus will be available.

more importance to doing business with a partner who is
financially strong.

b.	Restrict or exclude pre-emptive rights in the event
of an issue of or the granting of rights to acquire

The Company also believes it is important to strengthen

ordinary shares in connection with the intended

its balance sheet so that it can further expand its position

rights issue.

in the PPP market, because it believes that the demand for
PPP projects will increase in the current economic climate

See also the explanation of the intended rights issue

(as is suggested by the Group’s large number of pending

under agenda item 6a.

and potential bids). The Company expects to use a signifi-

The pre-emptive rights of current shareholders will be

cant part of the net proceeds from the share issue to fund

excluded in the event of the granting of negotiable sub-

its interest in these PPP projects.

scription rights and the issuing of ordinary shares because

ING and Rabobank are supporting the intended rights

restrictions under securities legislation may apply to the

issue by issuing a volume underwriting commitment.

rights issue in certain jurisdictions.
This may exclude certain shareholders from receiving,

The General Meeting of Shareholders is requested to

buying or selling any rights and from subscribing to the

designate the Executive Board, for a period of eighteen

rights issue. Therefore, as is usual in the Netherlands, the

months from 21 April 2010, as the body empowered,

rights issue will be based on a contractual and not the sta-

subject to the approval of the Supervisory Board, to issue

tutory, excluded pre-emptive right.

and/or grant rights to acquire ordinary shares.

The Company will not take any steps to make offers possi-

This authority will apply up to whatever number of ordina-

ble outside the Netherlands.

ry shares is required to achieve a gross return of a maximum of €250 million from the rights issue in order to
strengthen the Company’s shareholders’ equity and
improve the Group’s financial flexibility.
Agenda items 6a and 6b are related to each other.
A decision to designate the Executive Board as proposed
under this agenda item (6a) is subject to the adoption by
the General Meeting of the proposal put forward under
agenda item 6b.
A more detailed explanation of the intended rights issue
can be found in the separately available shareholders’ circular. The circular, together with the other relevant documents for this meeting, is available for perusal at the
Company’s offices, for example, as well as being posted
on the Company’s website.
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Item 7
In connection with the rights issue explained under agen-

Authorisation of the Executive Board to arrange for the

da item 6a, the General Meeting of Shareholders is there-

acquisition by the Company of:

fore requested to designate the Executive Board, subject
to the approval of the Supervisory Board, for a period of

a. 	ordinary shares in the Company’s capital or

eighteen months starting on 21 April 2010, as the body

depositary receipts for those shares.

empowered to exclude or restrict the pre-emptive rights
in the event of an issue of or the granting of rights to

The General Meeting is requested to grant authority to

acquire ordinary shares.

the Executive Board – for eighteen months starting from
21 April 2010 – to acquire, either on the stock exchange
or privately, within the limits laid down by law and the
Articles of Association and subject to the approval of the
Supervisory Board, ordinary shares in the Company’s capital or depositary receipts for those shares up to the maximum number permitted by the Articles of Association at a
price between zero and ten percent above the average
trading price for the five trading days immediately preceding the day on which the shares in question are obtained.
This authorisation is an extension of the current authorisation and is not being requested because the Company has
any specific purpose in mind, but instead to give the
Company the possibility of acting on short notice, should
a reason arise to do so.
b. 	cumulative preference shares F in the Company’s
capital, or depositary receipts for those shares.
The General Meeting is requested to grant authority to
the Executive Board – for eighteen months starting on
21 April 2010 – to acquire, either on the stock exchange
or privately, within the limits laid down by law and the
Articles of Association and subject to the approval of the
Supervisory Board, Class F preference shares in the
Company’s capital or depositary receipts for those shares
up to the maximum number permitted by law at a price
between zero and the price that the holders of the shares
in question would receive under the provisions of the
Company’s Articles of Association in the event of these
shares being withdrawn with repayment.
This authorisation is an extension of the current authorisation and is being requested in order to simplify the
Company’s capital structure.

8

Item 8
Resolution to amend the Company’s Articles of

-	the members of the Executive Board can be dismissed

Association in connection with the intended

or suspended by the General Meeting of

rights issue.

Shareholders; the Supervisory Board also has the
authority to suspend.

The General Meeting of Shareholders decided to apply the
so-called ‘mitigated two-tier regime’ on 21 April 2009.

The General Meeting is requested to resolve to amend the
Company’s Articles of Association, in accordance with the

This means that the members of the Executive Board are

draft drawn up by De Brauw Blackstone Westbroek, as

no longer appointed by the Supervisory Board, but by the

made available for inspection on 19 March 2010 in the

General Meeting of Shareholders. The current regulations

form of a three-part package (current text, proposed

for appointing members of the Supervisory Board will

amendments and explanatory notes) at locations inclu-

remain unchanged.

ding the Company’s offices and as has also been published on the Company’s website.

The decision by the General Meeting to adopt a mitigated
two-tier regime means that Article 16 of the Company’s

This proposal also means granting authority to every

Articles of Association has to be amended.

employee of De Brauw Blackstone Westbroek to execute
the deed of amendment to the Articles of Association in

In short, the proposed amendment to the Articles of

accordance with the aforementioned draft.

Association amounts to the following:
Royal BAM Group’s Executive Board and Supervisory
-	appointment of members of the Executive Board by

Board recommend the proposed amendments to the

the General Meeting of Shareholders;

Articles of Association to the shareholders and request

-	the Supervisory Board will have the right to make

the General Meeting to pass a resolution adopting the

a binding proposal as regards nominees for

proposed amendments.

appointment;
-	the General Meeting of Shareholders may ignore the
binding nature of this proposal – as is also possible
with regard to a rule contained in the Dutch
Corporate Governance Code – in which case the
General Meeting is free to act in the appointment of a
member of the Executive Board to fill the vacancy in
accordance with the provisions in the proposed
amended Article 16;
-	decisions by the General Meeting of Shareholders
regarding candidates proposed by the Supervisory
Board for membership of the Executive Board shall
require a simple majority of the votes cast;
-	decisions by the General Meeting of Shareholders
about candidates for membership of the Executive
Board who are not proposed by the Supervisory Board
shall require a simple majority of the votes cast, but
that majority must represent at least one third of the
issued capital. The reason for this qualified majority is
to prevent an important decision such as an appointment to the Executive Board from depending on a
random composition of the General Meeting of
Shareholders. A threshold in the case of appointments is customary at companies that are listed on
the Amsterdam Exchange (AEX);
9

Item 9
Reappointment of Mr W. van Vonno as a member of the

The information referred to in Article 2:142(3) of the

Supervisory Board.

Netherlands Civil Code is available for inspection at the
Company’s office, and reads as follows:

Company announced that a vacancy had arisen on the

Mr Van Vonno graduated as a physical sciences engineer

Supervisory Board after Mr W. van Vonno stepped down

in 1965 and in 1968 he was admitted to the degree of

at the end of his term.

Doctor of Technical Sciences, both qualifications being

The same press release also announced the Supervisory

gained at Delft University of Technology.

Board’s intention to propose Mr Van Vonno for reappointment as a member of the Company’s Supervisory Board.

From 1968 to 1973, Mr Van Vonno worked for
Raadgevend Technisch Buro Van Heugten in Nijmegen.

The Supervisory Board offers the General Meeting of

From 1973 to 1982 he worked for Bredero in Utrecht as

Shareholders the opportunity to make recommendations

operating company director and later as divisional direc-

to the Supervisory Board.

tor. Mr Van Vonno was Chairman of the Executive Board

In the absence of any recommendation from the General

of Royal BAM Group from 1982 to 1 October 2005.

Meeting of Shareholders, the Supervisory Board intends

Mr Van Vonno also holds the following additional offices:

to propose Mr Van Vonno for reappointment by the

Chairman of the Supervisory Board of DHV Group;

General Meeting as one of the Company’s supervisory

Chairman of the Supervisory Board of Van Nieuwpoort

directors.

Group; Chairman of the Supervisory Board of Publiek

The reinforced right of recommendation as referred to in

Belang Elektriciteitsproductie; member of the Supervisory

Article 2:158(6) of the Netherlands Civil Code applies to

Board of Bank voor de Bouwnijverheid; member of the

this appointment. The Central Works Council has

Supervisory Board of Van Boldrik Group; member of the

announced, under the aforesaid right, that it wishes to

Supervisory Board of Convest; member of the Supervisory

recommend Mr Van Vonno as a candidate for appoint-

Board of Mammoet; member of the Supervisory Board of

ment to the Supervisory Board.

Van Oord; member of the Supervisory Board of Optimix
Vermogensbeheer; member of the Supervisory Board of

As a former Chairman of the Company’s Executive Board,

Schiphol Area Development Company (SADC); consultant

Mr Van Vonno has considerable knowledge and experien-

to CTP Products; arbitrator for the Stichting Raad van

ce as regards the Company itself and the sector in which

Arbitrage voor Metaalnijverheid en –Handel; member of

the Company operates. His history as a director of the

the Board of Directors of NEN; member of the Board of

Company has provided him with extensive experience and

Directors of Stichting Continuïteit ING Group; member of

expertise as regards how to manage a large organisation,

the Board of Directors of Stichting Preferente Aandelen

and he has an excellent understanding of a wide range of

Mediq; member of the Board of Directors of Stichting

issues, including the social and organisational factors that

Bescherming TNT; member of the Investment Committee

are involved in a large construction company.

of NPM Capital; Chairman of the Nomination Committee,
Dockwise.

The Supervisory Board has discussed the intended recom-

Mr Van Vonno was appointed to the Supervisory Board in

mendation internally and at the same time has taken note

2006. He is a Dutch national and was born in 1941.

of the report on the meeting with the candidate who is to

Mr Van Vonno does not own any shares in the Company’s

be recommended. The members of the Supervisory Board

capital.

have noted that Mr Van Vonno has taken part in the
Board’s activities with great dedication, including his
membership of the Audit Committee, has made a valuable contribution and has functioned within the Board to
his colleagues’ complete satisfaction.
The members of the Supervisory Board have therefore
reached the conclusion that Mr Van Vonno should be
reappointed.
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Item 10
Reappointment of PricewaterhouseCoopers as the
external auditor.
The proposal to the General Meeting of Shareholders is
to appoint PricewaterhouseCoopers N.V. as the external
auditor responsible for auditing the 2010 financial
statements.
As part of its consideration of the 2009 Annual Report and
financial statements, the Supervisory Board assessed the
relationship with the external auditor, based on a report
from the Executive Board and the Audit Committee.
Based on this assessment, the Supervisory Board’s positive experience with the external auditor and the external
auditor’s expertise with regard to the construction industry in general and Royal BAM Group in particular, the
Supervisory Board sees no reason to propose to the shareholders that the external auditor be changed.
The proposal to the General Meeting of Shareholders is
therefore that PricewaterhouseCoopers Accountants N.V.
be re-appointed as external auditor, with responsibility for
auditing the 2010 financial statements of Royal BAM
Group.

Item 11
Any other business.

Item 12
Closure of the meeting.
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