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5.3

Remuneration report

The following remuneration report from the Supervisory Board

The Remuneration Committee did not use the services of external

describes how the remuneration policy has been put into practice
during the past financial year. The report includes summaries of

remuneration advisers during the financial year. The salary and the
terms of employment were not modified in 2014.

information concerning remuneration received in 2014 and also
contains a summary of the remuneration policy for the coming

Gross salary of members of the Executive Board

financial year and subsequent years.

During the year under review the members of the Executive Board
felt it not to be appropriate to propose any amendments to the
remuneration structure as explained in greater detail in the

Remuneration

remuneration policy. The fixed salaries of the members of the
Executive were not indexed in 2014.

The Remuneration Committee is a permanent committee of the
Supervisory Board and shall consist of at least two members of the

A summary of the remuneration of the individual members of the

Supervisory Board. The Remuneration Committee is subject to rules

Executive Board can be found in > Tables 55 and 58. No other

established by the Supervisory Board. At the end of the year under

compensation was awarded to members of the Executive Board in

review it consisted of Mrs Mahieu (chairwoman) and Mr Elverding

the financial year other than the compensation indicated in > Tables

and met two times during the past financial year. The composition

55 and 58.

of the Remuneration Committee is in line with the provisions of the
Dutch corporate governance code. The Committee members

Annual variable remuneration and long-term remuneration for the

consulted with each other a number of times outside the context of
a formal meeting.

members of the Executive Board

As a consequence of the evaluation of the composition of the

individual non-financial objective for the members of the Executive

Supervisory Board committees as described in the Report of the

Board consisted of a joint sustainable enterprise objective. This

Supervisory Board, the Remuneration Committee will per 1 January

objective was to further reduce the number of safety incidents, to

2015 be composed of Mrs Mahieu (chairwoman), Mr Elverding

implement and realise the Group strategy and to enhance

and Mr Noy.

teamwork amongst the individual members of the Executive Board.

BAM International is responsible for
the design and construction of the new
Terminal 3 complex including
associated works at the Julius Nyerere
International Airport in Dar es Salaam,
Tanzania. Client is Tanzania Airports
Authority. BAM International is
executing the project in a joint venture
with UK sister company BAM Nuttall.
BAM Advies & Engineering is involved
as one of the design-partners.

The members of the Executive Board were awarded no variable
remuneration for 2014 in relation to the financial objectives. The
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Due to the company’s below-par financial performance, the

Board. The chairman and the other members of the Supervisory

Supervisory Board decided this year, in consultation with the

Board receive an annual fixed expenses allowance of €3,280 and

Executive Board, to refrain from paying out variable remuneration
based on this component also.

€1,640 respectively. The remuneration and fixed expenses
allowance are on quarterly basis.

The conditional phantom share awards stated in > Tables 56, 57 and
58 were given to the members of the Executive Board under the

The company has not awarded any options or shares to members
of the Supervisory Board.

long-term benefit plan.
The remuneration of the Supervisory Board members is not
The company has not awarded any options or shares to members of

affected by the company’s results, nor by any change of control at

the Executive Board, members of operating company management

the company. No loans were issued to members of the Supervisory

teams or employees. The remuneration of the Executive Board
members is not affected by a change of control at the company.

Board.

No loans were issued to members of the Executive Board.
The Supervisory Board did not see any reason during the financial
year to use its extraordinary powers to adjust or reclaim variable or
long-term remuneration that had already been awarded.
Remuneration of the Supervisory Board members
The annual remuneration for the members of the Supervisory
Board, in accordance with the policy adopted at the shareholders’
meeting on 7 May 2008, is €50,000 for the chairman, €45,000 for
the vice-chairman and €40,000 for the other members of the
Board, with an additional remuneration of €5,000 for each member
who is on one or more Committees set up by the Supervisory
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Remuneration policy

anyone else working in the Group, nor is anyone given any
entitlements to shares (i.e. share options). The company does not

The Supervisory Board draws up the company’s remuneration
policy based on advice from its Remuneration Committee. The

have any remuneration rules that are related to a change of control
at the company. The way in which the remuneration package is

General Meeting formally adopts the remuneration policy. Once

made up – a fixed salary and limited short and long-term variable

the remuneration policy has been adopted, the Supervisory Board

remuneration elements – provides a payment ceiling. Each year,

determines the remuneration for the individual members of the

using scenarios prepared by the Remuneration Committee, the

Executive Board, again on the basis of recommendations by its

Supervisory Board analyses the level of this ceiling and the set-up

Remuneration Committee. The Remuneration Committee’s

and interrelationship of the elements in the remuneration package,

regulations are published on BAM’s website. The members of the

taking into account the relevant remuneration market and the

Executive Board received remuneration in the past financial year in
line with the remuneration policy adopted by the General Meeting

remuneration ratios within the Group.

on 8 May 2007, which was amended by the General Meeting on

Gross salary

20 April 2011 when a new long-term benefit plan was introduced.

The Supervisory Board determines the development of the
member’s salary. The annual evaluation and change in the annual

Design principles

salary generally take place on 1 January of each year. The evaluation

The remuneration policy is geared to attract and retain qualified

considers personal performance, the results of the past year, the

people and motivating them to achieve Royal BAM Group’s

extent to which the Board member’s current salary is below the

objectives. Particular emphasis is placed on experience with the

standard salary and general changes in the market.

Group’s (international) activities and the necessary management
qualities.

Variable remuneration
Each member of the Executive Board is eligible for annual variable

The policy is also aimed to safeguard profitable growth of the value

remuneration, with the level depending on the achievement in the

of the enterprise, to motivate individuals and to increase the

year concerned of targets agreed beforehand between the

attractiveness of the company to highly qualified executives,

Supervisory Board and the Executive Board that support the

including those from other industries, so as to interest them in

execution of the Group strategy. A responsible balance is struck

Royal BAM Group as an employer. The remuneration level and

between short-term and long-term focus. The variable

structure are based partly on the development of results, as well as

remuneration actually achieved is determined by the Supervisory

other developments that are relevant to the company, including
non-financial indicators which are relevant for the company’s

Board based on the advice of the
Remuneration Committee, at

long-term objectives.

which moment also an assessment
is made of the possible results of

In order to achieve these design principles, remuneration is set at a

the variable remuneration

competitive level for the relevant national general remuneration

elements and their consequences

market for directors and other senior managers of large companies.

for the total remuneration of

In the case of members of the Executive Board, the equivalent

members of the Executive Board.

remuneration possibilities in their country of residence are also
taken into account. The Supervisory Board will regularly review the
remuneration package to ensure that it complies with the

The maximum annual variable
remuneration is 60 per cent of the

assumptions underlying the remuneration policy. The remuneration

fixed part of the Board member’s

policy will also be evaluated regularly; changes in the policy will be

annual salary, a percentage which

put forward for adoption at the General Meeting.

the Supervisory Board considers at
this point to be properly

Remuneration package

proportionate to the fixed element

The total remuneration of the members of the Executive Board of

of the remuneration package.

the Group consists of an annual salary (Mr Bax receives a ‘financial

When this percentage was set, it

compensation’ due to the different nature of his contract), variable
remuneration, a remuneration plan that gives long-term rewards

has been designed to be in line
with the relevant remuneration

for improvements, a pension and other secondary conditions. It

market and the levels of variable

was decided to use the median of the aforementioned

remuneration appropriate for

remuneration market for this total remuneration. The company

senior officials of the Group.

does not distribute shares to members of the Executive Board or to
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Upgrading of a 38 km
stretch of the N33
motorway, which connects
Assen and Zuidbroek in
the north-east of the
Netherlands, under a
design, build, finance and
maintain concession. The
road-widening project was
accomplished in only
16 months, almost one
year ahead of schedule.
BAM PPP PGGM
Infrastructure
Coöperatie, BAM Infra.
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The annual variable remuneration depends on the achievement of

awarded unconditionally. These dividend rights are reinvested.

previously set, measurable targets which are assessable and which
can be influenced. The portion of the variable remuneration that is

Three years after the conditional award, the phantom shares
become unconditional, if the targeted performance level is

related to financial targets is a maximum of 40 per cent of the fixed

achieved. The unconditional phantom shares are then subject to a

part of the Board member’s annual salary. The annual result (30 per

transfer restriction for another two years. The cash equivalent will

cent) and the cash flow (10 per cent) are the two determining

only be paid out at the end of this lock-up period. A long-term

targets in this regard. If these targets are achieved, the variable

benefit therefore remains locked for five years. The award consists

remuneration will be 40 per cent and proportionately less if this is

of phantom shares, i.e. no shares or options are issued.

not the case. If the annual result is a great deal less than the
budgeted figure, there will also be no pay-out on the cash flow

The amount of the unconditional long-term benefit depends on the

target.

extent to which the target performance level is achieved. The target
performance is the development in the value of BAM shares (i.e.

A maximum of 20 per cent of the annual salary is related to

improved share price plus dividend) as compared to the average

non-financial targets that are derived from the Group strategy.

development in the value of shares in the following companies

The Group strategy defines, among other things, objectives that

which are similar to BAM: Balfour Beatty, Ballast Nedam, Bilfinger,

stimulate long-term value creation for the shareholders, such as

Heijmans and Skanska.

further growth in specific market segments, corporate social
responsibility, product development, risk management (including

Performance is assessed over a three year period (referred to as the

safety), staff development and knowledge management. These
topics will be formulated and evaluated in assessable terms as far as

‘performance period’), starting on 1 January of the year in which the
long-term benefit is awarded. The development in the share value

possible. The annual variable remuneration consists of a cash

(TSR, i.e. Total Shareholder’s Return) of both BAM and the peer

payment and is paid out in the following year.

group (i.e. an average) is recorded at the end of each quarter in the
performance period. The development is then calculated based on

In cases where the variable remuneration is awarded on the basis of

the average of all end of quarter TSRs recorded during the

inaccurate (financial) data, the Supervisory Board has the right to

performance period. Consequently, BAM’s TSR is not absolute, but

adjust the variable remuneration accordingly, and the company is

relative, as it involves comparison with a peer group.

entitled to reclaim (any part of) the variable remuneration paid to a
member of the Executive Board on the basis of incorrect (financial)
information.

The Supervisory Board may decide in due course that future
performance should not be linked to the Total Shareholder’s Return
alone, but also to other criteria such as sustainability as soon as

In the case of new awards of variable remuneration to members of

those criteria are sufficiently measurable. The Supervisory Board

the Executive Board, based on quantified performance criteria, the

can also opt to change the peer group’s composition if it decides

Supervisory Board has the right to amend the awards in relation to

that one of the peer operating companies is no longer comparable

the level of previous years if it considers that this would lead to an

to BAM. Any companies to be added to the peer group must be

unreasonable outcome.

deemed comparable to BAM by the Supervisory Board.

The Supervisory Board also has the power to amend the existing
conditional awards of variable remuneration with quantifiable

The phantom shares awarded conditionally to the Executive Board
members are taxed when they become unconditional (i.e. three

performance criteria if, in its opinion, applying the award without

years after the award). The Executive Board members have to pay

amendment would have an unreasonable and unintended outcome.

the tax themselves. The company will not provide any loans, nor can

These matters have been incorporated into the employment and

a long-term benefit be paid out in part or in full for the purposes of

management agreements of Executive Board.

paying the tax due on the long-term benefit. The long-term benefit
is not paid out until two years after it becomes unconditional.

Long-term benefit
A remuneration element that gives long-term rewards for

In practice, each Executive Board member is awarded a conditional

improvements has also been incorporated in the remuneration
policy for members of the Executive Board.

long-term benefit (i.e. a number of conditional phantom shares)
every year on the sixth day after the General Meeting. The number
of conditional phantom shares awarded is equal to 50 per cent of

This long-term benefit plan is based on remuneration in the form of

the member’s fixed annual salary divided by the average closing

conditionally awarded phantom shares. These conditionally

price of BAM shares over the five trading days preceding the award

awarded phantom shares include a dividend right, to which the

date.

same conditions apply as to the phantom shares which have been
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The conditionally awarded long-term benefit (i.e. the conditional

control), the Supervisory Board is authorised to withdraw

phantom shares) becomes unconditional three years after the date

conditional and unconditional long-term benefits in exchange for a

of the conditional award.

cash payment at market value.

The number of phantom shares awarded unconditionally depends

If BAM’s capital structure changes, the Supervisory Board will adjust

on the extent to which BAM’s Total Shareholder’s Return exceeds

the long-term benefits accordingly (both before and after they

the peer group Total Shareholder’s Return (as a percentage) for the

become unconditional), such that the market value of the

performance period.

long-term benefits after modification is as close as possible to the
market value before modification.

If BAM outperforms the peer group by the percentages indicated,
the corresponding awards as shown in the graduated scale below

The Supervisory Board is authorised to change the number of

will apply:
< 0 per cent:

0 per cent award

phantom shares to be awarded conditionally or unconditionally, if
the Supervisory Board determines that not doing so would lead to

0-5 per cent:

35 per cent award

unreasonable results, including with respect to the remuneration

5-10 per cent:

45 per cent award

policy adopted by the General Meeting.

10-15 per cent:

55 per cent award

15-20 per cent:

65 per cent award

The Supervisory Board’s has the authority to adjust the long-term

20-25 per cent:

75 per cent award

benefit plan, in case this has been awarded on the basis of

25-30 per cent:

85 per cent award

inaccurate financial data. Only Executive Board members are

> 30 per cent: 100 per cent award
(i.e. the percentage indicated of the number

eligible for the long-term benefit plan. A long-term benefit only
becomes unconditional for an Executive Board member if that

of phantom shares conditionally awarded

member is an Executive Board member on the date when the

three years previously).

long-term benefit becomes unconditional. If the person concerned
is no longer an Executive Board member as of that date due to no

The number of phantom shares awarded is now unconditional, but

fault of his / her own, he / she is entitled to the long-term benefit

a subsequent transfer restriction applies for a two year period

pro rata. The long-term benefits of former Executive Board

known as the ‘lock-up period’. During the lock up period, the

members in this situation are also subject to a two-year lock-up

long-term benefit amount depends only on the development of the

period. Former Executive Board members who are no longer

value of BAM shares (i.e. share price plus dividend) and is therefore
no longer affected by the peer group’s performance.

members because of other reasons as of the date when the
long-term benefits become unconditional will lose their right to
long-term benefits which are still conditional. However, they do

The company will pay out on the phantom shares that have become

retain their right to long-term benefits that are unconditional,

unconditional on the first working day after the lock-up period (i.e.

subject to the two-year lock-up period.

five years after the conditional award). This pay-out is in cash and
represents the value per phantom share that is equal to the average

The Supervisory Board can decide that Executive Board members

price of the BAM share during the five trading days preceding the

appointed after the conditional award date and before 31

date of the pay-out.

December of the award year will receive part of the long-term

The cash amount per long-term benefit paid to an Executive Board

benefit awarded to Executive Board members in the year
concerned.

member will never exceed one and a half times the fixed salary of
the Executive Board member on the day of the pay-out.

At the request of the Supervisory Board, the company’s external
auditor will check the calculations carried out and conclusions

The authority to implement the long-term benefit plan is vested in

reached in connection with the long-term benefit plan, in which

the Supervisory Board. The Supervisory Board has the right to

case the external auditor’s assessment will be binding.

change or terminate the scheme at any time. If the Supervisory
Board decides to terminate or make material changes to the

Pension

long-term benefit plan, the next General Meeting will be asked to
adopt a resolution to that effect. In exceptional circumstances and

With respect to pensions, the sector regulations will be adopted
wherever possible, with surplus schemes based on defined

in accordance with the requirements of reasonableness and

contributions and contributions from the participants. Members of

fairness, the Supervisory Board can decide to make a long-term

the Executive Board are subject to the new pension scheme and

benefit unconditional or lift the transfer restriction. In exceptional

transitional arrangements with effect from 1 January 2006, as

circumstances (e.g. divisions, mergers, changes in company

applicable from that date within the Group for all comparable
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employees following the introduction of the Act of Parliament

the case for Mr Bax with whom an agreement of assignment has

concerning early retirement, pre-pension and life-course savings

been negotiated. If the company terminates the contract of a Board

schemes (wet VPL). The costs of trend-based indexation of
underlying pension rights have been included in the pension

member, the maximum severance payment will be one year’s base
salary. If this maximum of one year’s salary would be manifestly

contributions with effect from 2009. The company does not have

unreasonable for a Board member who is dissmissed during his or

any early retirement schemes. Due to the nature of the agreement

her first term of appointment, such Board member will be eligible

of assignment no pension arrangements were made with regard to

for severence pay not exceeding twice the annual salary.

Mr Bax, who instead will receive a contribution for his personal
pension arrangements.

Both Mr N.J. de Vries and Mr M.J. Rogers relinquished their position
as a member of the Executive Board per 1 October 2014. They will

Other secondary conditions of employment

stay employed by the Company until 31 March 2015 respectively

As for all the other employees, the Group has a competitive
package of secondary conditions of employment for the members

28 Februari 2015. Mr Rogers will receive a severance payment of
one year’s base salary in accordance with the Dutch Corporate

of the Executive Board. This package includes such matters as

Governance Code.

healthcare and disability insurance, personal accident insurance, a
car scheme, reimbursement of personal expenses and directors’

The company has no other remuneration rules, beyond the

liability insurance. The Group does not give loans, warrants and the

remuneration package mentioned above, in relation to payments

like to members of the Executive Board or to other employees,

on the departure of members of the Executive Board or members

except for the arrangements set out below.

of the Supervisory Board, nor are there any other rights to one-time
payments.

Current and former members of the Supervisory Board and current
and former members of the Executive Board are covered by the

Securities rules

indemnity, under the Articles of Association, against claims made

The company has rules relating to the possession of and trading in

against them in respect of actions or omissions after 1 January 2005

securities. These rules are published on the company’s website and

in the performance of the duties of their position, unless said

also include regulations for members of the Executive Board and

actions or omissions constituted wilful, deliberately reckless or

the Supervisory Board relating to the possession of and trading in

seriously culpable conduct and / or consisted of traffic offences.

securities other than those issued by the company. To this effect

This facility also applies to all employees and former employees of

the Supervisory Board has established a so-called ‘stop-list’,

BAM. The company has taken out directors’ and officers’ liability
insurance under standard market terms and conditions for the

meaning that it shall be prohibited to execute transactions in the
securities of the companies included in this list. This list shall apply

members of the Supervisory Board, the members of the Executive

for the members of the Executive Board and the Supervisory Board.

Board, the members of the operating company management teams

This prohibition does not apply to securities that are included in

and all other directors and officers in BAM.

investment funds nor to securities that are being administered by
an independent financial firm.

Period of appointment and contracts of employment
Members of the Executive Board are appointed for a period of four
years. The employment agreements of Mr R.P. van Wingerden and

Remuneration policy for 2015 and subsequent years

Mrs T. Menssen and the agreement of assignment of Mr E.J. Bax
have been entered into for a period of four years. The members of

Early 2015 the Remuneration Committee will evaluate the current

the Executive Board have a notice period of six months for the

short term and long term benefit plan as a result of which it may be

company and three months for the members. The company regards

possible that proposals for amendment of this plan may be

a notice period of three months as suitable for a member of the

submitted for approval to the Supervisory Board and, subsequently,

executive board.

the general meeting.

The relationship between the members of the Executive Board and

Bunnik, the Netherlands,

the company changed as of 1 January 2013 with the introduction of

20 February 2015

the Management and Supervision (Public and Private Companies)
Act (Wet bestuur en toezicht). As such, the employment

Supervisory Board

relationship between new members of the Executive Board and the
company will not be classified as a contract of employment. As of
the above-mentioned date new Executive Board members are
being appointed by means of an agreement of assignment. This is
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Executive Board remuneration
55

Fixed annual salary, annual variable remuneration, pension premiums and other benefits
(x €1,000)

Gross salary

Other

Post-

Other

short-term

employment

benefits

Crisis levy

benefits 2014

benefits

2014

2014

2014

2013

2014

2013

2014

2013

2014

2013

2014

2013

R.P. van Wingerden ¹

508

470

-

-

64

59

8

49

54

61

T. Menssen

470

470

-

-

30

30

8

8

48

51

E.J. Bax ²

313

-

-

-

52

-

5

-

34

-

M.J. Rogers 3,4,5

532

509

-

-

106

102

24

71

-

-

J. Ruis 6
N.J. de Vries 7

-

153

-

-

-

55

-

17

-

12

620

620

-

-

133

133

8

63

73

90

1

Appointed as Chairman of the Executive Board with effect from 1 October 2014.

2

Appointed as a member of the Executive Board with effect from 1 May 2014.

3

Mr Rogers has relinquished his Executive Board responsibilities with effect from 1 October 2014.

4

In addition to the remuneration in 2014 as disclosed in the table above, gross salary and other emoluments for the period 1 January 2015
through 28 February 2015 amounting to £251 thousand and a severance payment of £428 thousand corresponding with one year’s base salary
have been accrued for by the Company in 2014. Phantom shares for Mr Rogers are forfeited for an amount of €78 thousand.

5

Gross (annual) salary for 2014 is based on £428 thousand (2013: £428 thousand).
Exchange rate of the euro against the pound sterling (£) used is 1.24 (2013: 1.19).

6
7

J. Ruis has retired from the Executive Board with effect from 24 April 2013.
Mr De Vries stepped down from the Executive Board with effect from 1 October 2014.
In addition to the remuneration in 2014 as disclosed in the table above, gross salary and other emoluments for the period 1 January 2015
through 31 March 2015 amounting to €227 thousand have been accrued for by the Company in 2014.
Phantom shares for Mr De Vries are forfeited for an amount of €13 thousand.

Refurbishment of the
former municipal office of
Gouda to house the library
and Regional Archives,
Gouda, the Netherlands.
BAM Bouw en Vastgoed
(BAM Gebouwservices).
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Long-term remuneration plan
56

Conditional phantom shares plan 2012-2015 1
(value in €)
At the award date

R.P. van Wingerden

Year-end 2014

number

value

number

value 2

TSR-

graduated

performance

scale

84,559

230,000

88,030

79,368

0.3%

35%

T. Menssen

-

-

-

-

0.3%

35%

E.J. Bax

-

-

-

-

0.3%

35%

1

Award on 4 May 2012; award becomes unconditional on 4 May 2015; lock-up period up to and including 4 May 2017

2

Potential value based on the closing share price of BAM at year-end 2014 (€2.576) and on the number of conditional phantom shares that become
unconditional three years after the award.
The TSR performance is based on the quarterly average for 2014. The ultimate TSR performance is based on the quarterly average for the year 2012,
2013 and 2014.
The long-term remuneration will never exceed one and a half times the annual gross salary of the Executive Board member on the day of the payout.
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Conditional phantom shares plan 2013-2016 1
(value in €)
At the award date

R.P. van Wingerden
T. Menssen
E.J. Bax
1
2

Year-end 2014
TSR-

graduated

number

value

number

value 2

performance

scale

69,272
69,272

235,000
235,000

70,259
70,259

-

-0.9%
-0.9%

0%
0%

-

-

-

-

-0.9%

0%

Award on 3 May 2013; award becomes unconditional on 3 May 2016; lock-up period up to and including 3 May 2018
Potential value based on the closing share price of BAM at year-end 2014 (€2.576) and on the number of conditional phantom shares that become
unconditional three years after the award.
The TSR performance is based on the quarterly average for 2014. The ultimate TSR performance is based on the quarterly average for the year 2013,
2014 and 2015.
The long-term remuneration will never exceed one and a half times the annual gross salary of the Executive Board member on the day of the payout.
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Conditional phantom shares plan 2014-2017 1
(value in €)
At the award date
number

value

Year-end 2014
number

value 2

TSR-

graduated

performance

scale

R.P. van Wingerden

60,072

235,000

60,072

-

-0.8%

0%

T. Menssen

60,072

235,000

60,072

-

-0.8%

0%

E.J. Bax

60,072

235,000

54,064

-

-0.8%

0%

1

Award on 1 May 2014; award becomes unconditional on 1 May 2017; lock-up period up to and including 4 May 2019

2

Potential value based on the closing share price of BAM at year-end 2014 (€2.576) and on the number of conditional phantom shares that become
unconditional three years after the award.
The TSR performance is based on the quarterly average for 2014. The ultimate TSR performance is based on the quarterly average for the year 2014,
2015 and 2016.
The long-term remuneration will never exceed one and a half times the annual gross salary of the Executive Board member on the day of the payout.
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Contracts of employment / appointments of members of the Executive Board
Year

Date of

Period of

Notice period

Notice period

Severance

employed

appointment

appointment

for company

for director

payment

R.P. van Wingerden

1988

7 May 2008

4 years

6 months

3 months

1 year’s salary

T. Menssen

2012

1 October 2012 1

4 years

6 months

3 months

1 year’s salary

E.J. Bax

2014

1 May 2014 1

4 years

6 months

3 months

1 year’s salary

1

First appointment.

5.4

Declaration in accordance with the Dutch Financial Supervision Act

The members of the Executive Board as required by section 5:25c,

• The management report included in this Report gives a true and

paragraph 2, under c of the Dutch Act on Financial Supervision

fair view of the position of the company and the undertakings

confirm that to the best of their knowledge:

included in the consolidation taken as a whole as at 31 December

• The 2014 financial statements included in this Report give a true

2014, and of the development and performance of the business
for the financial year then ended;

and fair view of the assets, liabilities, financial position and profit
or loss of the company and the undertakings included in the
consolidation taken as a whole;

Somerstown Community
Hub, Portsmouth, United
Kingdom. The three storey
hub includes a community
centre, a youth centre, a
primary care trust and
dental surgery as well as
the local housing office, an
indoor sports hall and a
café. The Hub has obtained
a BREEAM Excellent
certificate.
BAM Construct UK
(BAM Design,
BAM Construction).

• The management report includes a description of the general
risks and uncertainties that the company faces.

