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8.1 Independent auditor's report and limited assurance 
report on sustainability information
Independent auditor’s report
To: the shareholders and supervisory board of Koninklijke BAM Groep N.V.

Report on the audit of the financial statements 2025 included in the annual report
Our opinion
We have audited the accompanying financial statements 2025 of Koninklijke BAM Groep N.V. based in 
Bunnik, the Netherlands. The financial statements comprise the consolidated financial statements and the 
company financial statements.

In our opinion:

 The consolidated financial statements give a true and fair view of the financial position of Koninklijke BAM 
Groep N.V. as at 31 December 2025 and of its result and its cash flows for 2025 in accordance with 
International Financial Reporting Standards as adopted in the European Union (EU-IFRSs) and with Part 9 
of Book 2 of the Dutch Civil Code

 The company financial statements give a true and fair view of the financial position of Koninklijke BAM 
Groep N.V. as at 31 December 2025 and of its result for 2025 in accordance with Part 9 of Book 2 of the 
Dutch Civil Code

The consolidated financial statements comprise:

 The consolidated statement of financial position as at 31 December 2025
 The following statements for 2025: the consolidated income statement, the consolidated statements of 
comprehensive income, changes in equity and cash flows

 The notes comprising material accounting policy information and other explanatory information

The company financial statements comprise:

 The company statement of financial position as at 31 December 2025
 The company income statement for 2025
 The notes comprising a summary of the accounting policies and other explanatory information

Basis for our opinion
We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our 
responsibilities under those standards are further described in the Our responsibilities for the audit of the 
financial statements section of our report.

We are independent of Koninklijke BAM Groep N.V. in accordance with the EU Regulation on specific 
requirements regarding statutory audit of public-interest entities, the Wet toezicht accountantsorganisaties 
(Wta, Audit firms supervision act), the Verordening inzake de onafhankelijkheid van accountants bij 
assurance-opdrachten (ViO, Code of Ethics for Professional Accountants, a regulation with respect to 
independence) and other relevant independence regulations in the Netherlands. Furthermore, we have 
complied with the Verordening gedrags- en beroepsregels accountants (VGBA, Dutch Code of Ethics for 
Professional Accountants).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.

Information in support of our opinion
We designed our audit procedures in the context of our audit of the financial statements as a whole and in 
forming our opinion thereon. The following information in support of our opinion and any findings were 
addressed in this context, and we do not provide a separate opinion or conclusion on these matters.
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Our understanding of the business
Koninklijke BAM Groep N.V., (the company, and together with its consolidated subsidiaries, Royal BAM 
Group), offers its clients products and services in the sectors Construction and Property and Civil 
Engineering. Revenues from construction contracts, is considered an area requiring significant judgments 
and a key source of estimation uncertainty. Land and building rights involved in property development, at 
the company’s own risks and rewards, requires recoverability testing based on the net realizable value. We 
paid specific attention in our audit to a number of areas driven by the operations of Royal BAM Group and 
our risk assessment.

Materiality
We determined materiality and identified and assessed the risks of material misstatement of the financial 
statements, whether due to fraud or error in order to design audit procedures responsive to those risks and 
to obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.

Materiality

Materiality €54 million (2024: €45 million)

Benchmark 
applied

0.8% of revenue from continued operations for 2025 
(2024: 0.75% of revenue)

Explanation

Based on our analyses of the common information needs of users 
of the financial statements, we presume result before tax would be an appropriate benchmark to 
determine materiality. However, result before tax has been volatile and consequently we considered 
revenues to be a more appropriate benchmark to determine materiality.

We have also taken into account misstatements and/or possible misstatements that in our opinion are 
material for the users of the financial statements for qualitative reasons.

We agreed with the supervisory board that misstatements in excess of €2.7 million, which are identified 
during the audit, would be reported to them, as well as smaller misstatements that in our view must be 
reported on qualitative grounds.

Scope of the group audit
Royal BAM Group is at the head of a group of entities. The financial information of this group is included in 
the financial statements. The Company is structured in divisions and is mainly active in the Netherlands, the 
United Kingdom, Ireland and Belgium, and we tailored our group audit approach accordingly.

We are responsible for planning and performing the group audit to obtain sufficient appropriate audit 
evidence regarding the financial information of the entities or business units within the group as a basis for 
forming an opinion on the financial statements. We are also responsible for the direction, supervision, 
review and evaluation of the audit work performed for purposes of the group audit. We bear the full 
responsibility for the auditor’s report.

Based on our understanding of the group and its environment, the applicable financial framework and the 
group’s system of internal control, we identified and assessed risks of material misstatement of the financial 
statements and the significant accounts and disclosures. Based on this risk assessment, we determined the 
nature, timing and extent of audit work performed, including the entities or business units within the group 
(components) at which to perform audit work. For this determination we considered the nature of the 
relevant events and conditions underlying the identified risks of material misstatements for the financial 
statements, the association of these risks to components and the materiality or financial size of the 
components relative to the group. We communicated the audit work to be performed and the identified 
risks through instructions for component auditors as well as requesting component auditors to 
communicate matters related to the financial information of the component that is relevant to identifying 
and assessing risks.

We have:

 performed audit procedures ourselves in respect of areas such as the valuation of goodwill, taxation and 
pensions;

 selected 8 components to perform audits for group reporting purposes, primarily because we identified a 
significant risk of material misstatement for one or more account balances and/or disclosures.

This resulted in a coverage of 72% of revenue and 83% of total assets.
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For other components, we performed specified audit procedures and analytical procedures to corroborate 
that our risk assessment and scoping remained appropriate throughout the audit.

For the components of Royal BAM Group in the United Kingdom, Ireland and Belgium, we involved EY 
component auditors, who are familiar with local laws and regulations. We involved non-EY component as 
well as EY component auditors for projects with external partners in which Royal BAM Group does not have 
a majority share. We performed site visits to meet with local management and component teams, observe 
the component operations, discuss the group risk assessment and the risks of material misstatements for 
BAM Construction Ltd, BAM Infrastructure Ltd, BAM Contractors Ltd, BAM Belgium B.V., BAM Bouw en 
Techniek B.V., BAM Residential B.V., BAM Energie & Water B.V., and BAM Infra B.V. We reviewed and 
evaluated the adequacy of the deliverables from component auditors and reviewed key working papers for 
selected components to address the risks of material misstatement. We held planning meetings, key 
meetings required based on circumstances and we attended closing meetings with local management and 
component teams for these 8 components. During these meetings and calls, amongst others, the planning, 
procedures performed based on risk assessments, findings and observations were discussed and any further 
work deemed necessary by the primary or component team was then performed.

By performing the audit work mentioned above at the entities or business units within the group, together 
with additional work at group level, we have been able to obtain sufficient and appropriate audit evidence 
about the group’s financial information to provide an opinion on the financial statements.

Teaming and use of specialists
We ensured that the audit teams both at group and at component levels included the appropriate skills and 
competences which are needed for the audit of a listed client in the real estate and construction industry. 
We included specialists in the areas of IT audit, corporate finance, income tax, pensions, construction 
projects, land and building rights, share based payments and forensics.

Our focus on climate-related risks and the energy transition
Climate change and the energy transition are high on the public agenda. Issues such as CO  reduction 
impact financial reporting, as these issues entail risks for the business operation, the valuation of assets and 
provisions or the sustainability of the business model. These issues entail access to financial markets of 
companies with a larger CO  footprint.

The executive board summarized the Royal BAM Group’s commitments and obligations, and reported in the 
Section 2 “Our strategy” and 3.2, “Sustainability performance” of the annual report and Note 2.1.1, 
“Climate-related matters” in the financial statements how the Company is addressing climate-related and 
environmental risks also taking into account related regulatory and supervisory guidance and 
recommendations.

As part of our audit of the financial statements, we evaluated the extent to which climate-related risks and 
the effects of the energy transition and the company’s commitments and (constructive) obligations, are 
taken into account in estimates and significant assumptions, as well as in the design of relevant internal 
control measures. Furthermore, we read the annual report and considered whether there is any material 
inconsistency between the sustainability information in Sections 2.4, “Strategy 2024-2026: Focus, 
Transform, Expand” and 3.2, “Sustainability performance” and the financial statements, including Note 
2.1.1, “Climate-related matters”.

Based on the audit procedures performed, we do not deem climate-related risks to have a material impact 
on the financial reporting judgements, estimates or significant assumptions as at 31 December 2025.

Our focus on fraud and non-compliance with laws and regulations
Our responsibility
Although we are not responsible for preventing fraud or non-compliance and we cannot be expected to 
detect non-compliance with all laws and regulations, it is our responsibility to obtain reasonable assurance 
that the financial statements, taken as a whole, are free from material misstatement, whether caused by 
fraud or error. The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control.

Our audit response related to fraud risks
We identified and assessed the risks of material misstatements of the financial statements due to fraud. 
During our audit we obtained an understanding of the Company and its environment and the components 
of the system of internal control, including the risk assessment process and the executive board’s process 
for responding to the risks of fraud and monitoring the system of internal control and how the supervisory 
board exercises oversight, as well as the outcomes.

2

2
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We refer to Chapter 4 of the annual report for the executive board’s risk assessment after consideration of 
potential fraud risks.

We evaluated the design and relevant aspects of the system of internal control and in particular the fraud 
risk assessment, as well as the code of conduct, whistle blower procedures and incident registration. We 
evaluated the design and the implementation and, where considered appropriate, tested the operating 
effectiveness, of internal controls designed to mitigate fraud risks.

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial 
reporting fraud, misappropriation of assets and bribery and corruption in close co-operation with our 
forensic specialists. We specifically considered fraud risk factors relating to non-compliance with anti‑ fraud 
and anti-bribery laws and regulations both as a result of active transactions involving illegal payments 
(bribery), especially in tender processes, or passive transactions. We evaluated whether these fraud risk 
factors indicate that a risk of material misstatement due to fraud is present.

We incorporated elements of unpredictability in our audit. We also considered the outcome of our other 
audit procedures and evaluated whether any findings were indicative of fraud or non-compliance.

We addressed the risks related to management override of controls, as this risk is present in all 
organisations. For these risks we have, among other things, performed procedures to evaluate whether the 
selection and application of accounting policies by the Company, particularly those relating to subjective 
measurements and complex transactions, as disclosed in Note 3 ‘Critical accounting judgments and key 
sources of estimation uncertainties’ to the consolidated financial statements, may be indicative to 
fraudulent financial reporting. We have also used data analysis to identify and address high-risk journal 
entries and other adjustments made in the financial reporting process. We evaluated the business rationale 
(or the lack thereof) of significant extraordinary transactions, including those with related parties.

The following fraud risk identified required significant attention during our audit.

Presumed risks of fraud in revenue recognition

Fraud risk

We presumed that there are risks of fraud in revenue recognition. We evaluated that revenues from 
construction contracts give rise to these risks, including the related valuation of work in progress, due to an 
intentional over-estimation and/or under-estimation of the project results and required contract provisions. 
The risk relates to projects that are considered key (key projects) due to, amongst others, their relative size 
and complexity and may take the form of:

 Incorrect recognition and valuation of variable considerations (i.e. variation orders, claims, penalties and 
bonuses)

 Incorrect estimation of costs to complete (including an increased estimation uncertainty due to supply 
chain pressure and inflationary aspects)

Our audit 
approach

We describe the audit procedures responsive to this fraud risk in the description of our audit approach for the 
key audit matter Valuation of key projects and revenue recognition.

We considered available information and made enquiries of relevant executives, directors, internal audit, 
legal, compliance, tender desk, local management and the supervisory board.

The fraud risks we identified, enquiries and other available information did not lead to specific indications 
for fraud or suspected fraud potentially materially impacting the view of the financial statements.

Our audit response related to risks of non-compliance with laws and regulations
We performed appropriate audit procedures regarding compliance with the provisions of those laws and 
regulations that have a direct effect on the determination of material amounts and disclosures in the 
financial statements. Furthermore, we assessed the risks of non-compliance with laws and regulations that 
could reasonably be expected to have a material effect on the financial statements, including compliance 
with tender laws and regulations. This is assessed from our general industry experience, through discussions 
and inquiries with the executive board, compliance officer and tender desk manager, reading minutes, 
inspection of internal audit and compliance reports, and performing substantive tests of details of classes of 
transactions, account balances or disclosures. As part of these procedures, we selected tenders and tested 
compliance with the tender policy, performed data-analytic procedures and remained alert to any indication 
of irregularities.
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We also inspected lawyers’ letters and correspondence with regulatory authorities and remained alert to 
any indication of (suspected) non-compliance throughout the audit. Finally, we obtained written 
representations that all known instances of non-compliance with laws and regulations have been disclosed 
to us.

Our audit response related to going concern
As disclosed in section Basis of preparation in Note 2.1 to the consolidated financial statements, the financial 
statements have been prepared on a going concern basis. When preparing the financial statements, the 
executive board made a specific assessment of the Company’s ability to continue as a going concern and to 
continue its operations for the foreseeable future.

We discussed and evaluated the specific assessment with the executive board exercising professional 
judgment and maintaining professional scepticism. We considered whether the executive board’s going 
concern assessment, based on our knowledge and understanding obtained through our audit of the 
financial statements or otherwise, contains all relevant events or conditions that may cast significant doubt 
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor’s report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion.

Based on our procedures performed, we did not identify material uncertainties about going concern or the 
executive board’s use of the going concern basis of accounting. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause a 
company to cease to continue as a going concern.

Our key audit matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements. We have communicated the key audit matters to the supervisory board. 
The key audit matters are not a comprehensive reflection of all matters discussed.

The key audit matter “Investigation by the Dutch authorities” which was included in our last year’s auditor’s 
report, is not considered a key audit matter for this year as the investigation was closed in December 2024. 
 In comparison with previous year, there were no relevant changes to our other key audit matters.

Valuation of key projects and revenue recognition

Risk

Royal BAM Group is involved in large and complex construction projects on which it recognises revenue 
based on the cost-to-cost method. The valuation of key projects and revenue recognition are significant to 
the financial statements based on the quantitative materiality and the degree of management judgment 
required to apply the cost-to-cost method for complex construction projects. As disclosed in notes 3.1 and 6 
to the consolidated financial statements, under the cost-to-cost method, costs are recognised as incurred 
and revenue is recognised on the basis of the proportion of total costs at the reporting date to the 
estimated total costs of the contract. The amount of project revenue and profit recognised as well as 
provisions for onerous contracts in a year is dependent, inter alia, on the actual costs incurred, the 
assessment of the measure of progress of (long-term) contracts and the forecasted contract revenue and 
costs to complete of each project. Furthermore, the amount of revenue and result are influenced by the 
recognition and valuation of variation orders and claims. This often involves a high degree of judgment due 
to the complexity of projects, uncertainty about costs to complete and uncertainty about the outcome of 
discussions with clients on variation orders and claims.
We presumed that there are risks of fraud in revenue recognition, in particular related to revenues from 
construction contracts. We therefore considered this to be a key audit matter. The risk relates to projects 
that are considered key (key projects) due to, amongst others, their relative size and complexity.

Our audit 
approach

Our audit procedures included obtaining an understanding of the internal control environment of Royal 
BAM Group, evaluating implementation of relevant controls, performing physical and digital site visits 
(using webcams), vouching project valuations and challenging the executive board’s position for key 
projects based on supporting documentation and Royal BAM Group’s accounting policy.
In connection with our component teams and based on our understanding of Royal BAM Group, inquiries 
with management and other procedures, we have selected projects which we deem key projects for our 
audit procedures.
For long-term contracts, we also compared the position that Royal BAM Group is currently taking to the 
positions taken in previous year, to ensure consistency in the valuation and to perform back testing on this 
estimate.
During our procedures we had an increased focus on the impact of challenging market conditions from 
economic volatility, global political uncertainties due to international conflicts, inflationary aspects and 
supply chain pressure. In cases where a high amount of judgment is involved, we gained additional comfort 
by comparing the executive board’s positions to opinions from external parties such as lawyers or surveyors. 
For specifically complex projects we involved our own construction experts to determine the 
reasonableness of the executive board’s estimations of variable considerations and costs to complete.

Key 
observations

Overall, in our view revenues are recognised and projects have been valued in accordance with EU-IFRSs
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Valuation of land and building rights

Risk

As per 31 December 2025, Royal BAM Group recognised land and building rights (€331 million). Land and 
building rights are generally acquired at a premium on their value in current condition.
As disclosed in Note 3.4 to the consolidated financial statements, the estimates supporting the value of land 
and building rights relate to the future development of prices of residential housing for terms that vary from 
one year to more than thirty years, inherently creating significant estimation uncertainty. External parties, 
appraisers and institutions are involved to support the positions of the executive board.
In our audit of the financial statements, we specifically considered the estimation uncertainty relevant for 
the company’s positions in land and building rights that are considered key due to, amongst others, their 
relative size or complexity. We therefore determined this to be a key audit matter.

Our audit 
approach

Our audit procedures included obtaining an understanding of the methods and models used by Royal BAM 
Group in determining the net realizable value of land and building rights, including the identification of 
relevant controls.
We involved our own valuation specialists to determine the reasonableness of the assumptions and models 
used by Royal BAM Group to support the value of land and building rights. We have assessed the 
calculations of the net realizable values of the land and building rights and challenged the reasonableness 
and consistency of the assumptions used by the executive board. We also determined consistency with 
prior years and external appraisals and public information, such as plans and decisions of government 
bodies.
We also evaluated the executive board’s assumptions concerning the future development of prices of 
residential housing with independent expectations of external parties, appraisers and institutions.

Key 
observations

In our view the valuation applied by Royal BAM Group is in accordance with 
EU-IFRSs.

Report on other information included in the annual report
The annual report contains other information in addition to the financial statements and our auditor’s report 
thereon.

Based on the following procedures performed, we conclude that the other information:

 Is consistent with the financial statements and does not contain material misstatements
 Contains the information as required by Part 9 of Book 2 of the Dutch Civil Code for the management 
report (excluding the sustainability statement) and the other information as required by Part 9 of Book 2 
of the Dutch Civil Code and as required by Sections 2:135b and 2:145 sub‑ section 2 of the Dutch Civil 
Code for the remuneration report

We have read the other information. Based on our knowledge and understanding obtained through our 
audit of the financial statements or otherwise, we have considered whether the other information contains 
material misstatements. By performing these procedures, we comply with the requirements of Part 9 of 
Book 2 and Section 2:135b sub-Section 7 of the Dutch Civil Code and the Dutch Standard 720. The scope of 
the procedures performed is substantially less than the scope of those performed in our audit of the 
financial statements.

The executive board is responsible for the preparation of the other information, including the management 
report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information required by Part 9 
of Book 2 of the Dutch Civil Code. The executive board and the supervisory board are responsible for 
ensuring that the remuneration report is drawn up and published in accordance with Sections 2:135b and 
2:145 sub‑section 2 of the Dutch Civil Code.

Description of responsibilities regarding the financial statements
Responsibilities of the executive board and the supervisory board for the financial 
statements
The executive board is responsible for the preparation and fair presentation of the financial statements in 
accordance with EU-IFRSs and Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the executive board is 
responsible for such internal control as the executive board determines is necessary to enable the 
preparation of the financial statements that are free from material misstatement, whether due to fraud or 
error.

As part of the preparation of the financial statements, the executive board is responsible for assessing the 
Company’s ability to continue as a going concern. Based on the financial reporting framework mentioned, 
the executive board should prepare the financial statements using the going concern basis of accounting 
unless the executive board either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. The executive board should disclose events and circumstances that may 
cast significant doubt on the Company’s ability to continue as a going concern in the financial statements.

The supervisory board is responsible for overseeing the Company’s financial reporting process.
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Our responsibilities for the audit of the financial statements
Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient 
and appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not 
detect all material misstatements, whether due to fraud or error during our audit.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements. The materiality affects the nature, timing and extent of our audit procedures and the 
evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgment and have maintained professional scepticism throughout the 
audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence 
requirements. The Information in support of our opinion section above includes an informative summary of 
our responsibilities and the work performed as the basis for our opinion.

Our audit further included among others:

 Performing audit procedures responsive to the risks identified, and obtaining audit evidence that is 
sufficient and appropriate to provide a basis for our opinion

 Obtaining an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control

 Evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the executive board

 Evaluating the overall presentation, structure and content of the financial statements, including the 
disclosures

 Evaluating whether the financial statements represent the underlying transactions and events in a manner 
that achieves fair presentation

Communication
We communicate with the supervisory board regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant findings in internal control that 
we identify during our audit.

In this respect we also submit an additional report to the audit committee of the supervisory board in 
accordance with Article 11 of the EU Regulation on specific requirements regarding statutory audit of public- 
interest entities. The information included in this additional report is consistent with our audit opinion in this 
auditor’s report.

We provide the audit committee and the supervisory board with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards.

From the matters communicated with the supervisory board, we determine the key audit matters: those 
matters that were of most significance in the audit of the financial statements. We describe these matters in 
our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, not communicating the matter is in the public interest.
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Report on other legal and regulatory requirements and ESEF
Engagement
We were engaged by the shareholders meeting as auditor of Koninklijke BAM Groep N.V. on 22 April 2015, 
as of the audit for the year 2016 and have operated as statutory auditor ever since that date.

No prohibited non-audit services
We have not provided prohibited non-audit services as referred to in Article 5(1) of the EU Regulation on 
specific requirements regarding statutory audit of public-interest entities.

European Single Electronic Reporting Format (ESEF)
Royal BAM Group has prepared the annual report in ESEF. The requirements for this are set out in the 
Delegated Regulation (EU) 2019/815 with regard to regulatory technical standards on the specification of a 
single electronic reporting format (hereinafter: the RTS on ESEF).

In our opinion the annual report prepared in the XHTML format, including the (partially) marked-up 
consolidated financial statements as included in the reporting package by Royal BAM Group, complies in all 
material respects with the RTS on ESEF.

The executive board is responsible for preparing the annual report, including the financial statements, in 
accordance with the RTS on ESEF, whereby the executive board combines the various components into a 
single reporting package.

Our responsibility is to obtain reasonable assurance for our opinion whether the annual report in this 
reporting package complies with the RTS on ESEF.

We performed our examination in accordance with Dutch law, including Dutch Standard 3950N, 
”Assurance-opdrachten inzake het voldoen aan de criteria voor het opstellen van een digitaal 
verantwoordingsdocument” (assurance engagements relating to compliance with criteria for digital 
reporting). Our examination included amongst others:

 Obtaining an understanding of the Company’s financial reporting process, including the preparation of 
the reporting package

 Identifying and assessing the risks that the annual report does not comply in all material respects with the 
RTS on ESEF and designing and performing further assurance procedures responsive to those risks to 
provide a basis for our opinion, including:

 Obtaining the reporting package and performing validations to determine whether the reporting 
package containing the Inline XBRL instance document and the XBRL extension taxonomy files, has 
been prepared in accordance with the technical specifications as included in the RTS on ESEF
 Examining the information related to the consolidated financial statements in the reporting package to 
determine whether all required mark-ups have been applied and whether these are in accordance with 
the RTS on ESEF.

Utrecht, 25 February 2026

EY Accountants B.V.

Signed by J.H.A. de Jong
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Limited assurance report of the independent auditor 
on the sustainability statement
To: the shareholders and the supervisory board of Koninklijke BAM Groep N.V.

Our conclusion
We have performed a limited assurance engagement on the consolidated sustainability statement for 2025 
of Koninklijke BAM Groep N.V. based in Bunnik, the Netherlands (hereinafter: the company or Royal BAM 
Group N.V.) in chapter 6 Sustainability statement of the accompanying management report including the 
information incorporated in the sustainability statement by reference (hereinafter: the sustainability 
statement).

Based on our procedures performed and the evidence obtained, nothing has come to our attention that 
causes us to believe that the sustainability statement is not, in all material respects:

 prepared in accordance with the European Sustainability Reporting Standards (ESRS) as adopted by the 
European Commission and compliant with the double materiality assessment process carried out by the 
company to identify the information reported pursuant to the ESRS; and

 compliant with the reporting requirements provided for in Article 8 of Regulation (EU) 2020/852 
(Taxonomy Regulation).

Our conclusion has been formed on the basis of the matters outlined in this limited assurance report.

Basis for our conclusion
We have performed our limited assurance engagement on the sustainability statement in accordance with 
Dutch law, including Dutch Standard 3810N, “Assurance-opdrachten inzake duurzaamheidsverslaggeving” 
(Assurance engagements relating to sustainability reporting), which is a specified Dutch standard that is 
based on the International Standard on Assurance Engagements (ISAE) 3000 (Revised), “Assurance 
engagements other than audits or reviews of historical financial information”.

Our assurance engagement was aimed to obtain a limited level of assurance that the sustainability 
statement is free from material misstatements. The procedures vary in nature and timing from, and are less 
in extent, than for a reasonable assurance engagement. Consequently, the level of assurance obtained in a 
limited assurance engagement is substantially lower than the assurance that would have been obtained had 
a reasonable assurance engagement been performed.

Our responsibilities in this regard are further described in the section ‘Our responsibilities for the limited 
assurance engagement on the sustainability statement’ of our report.

We are independent of Royal BAM Group N.V. in accordance with the Verordening inzake de 
onafhankelijkheid van accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional 
Accountants, a regulation with respect to independence) and other relevant independence regulations in 
the Netherlands. This includes that we do not perform any activities that could result in a conflict of interest 
with our independent assurance engagement and we are not involved in the preparation of the 
sustainability statement, as doing so may compromise our independence. Furthermore, we have complied 
with the Verordening gedrags- en beroepsregels accountants (VGBA, Dutch Code of Ethics for Professional 
Accountants). The ViO and VGBA are at least as demanding as the International code of ethics for 
professional accountants (including International independence standards) of the International Ethics 
Standards Board for Accountants (the IESBA Code) as relevant to limited assurance engagements on 
sustainability statements of public interest entities in the European Union.

We believe that the assurance evidence we have obtained is sufficient and appropriate to provide a basis for 
our conclusion.
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Inherent limitations associated with measurement or evaluation of sustainability 
information
Significant uncertainties affecting the quantitative metrics and monetary amounts
Chapter 6.2 General information and sustainability reporting principles of the sustainability statement 
paragraph “Estimations, sources of estimation, and outcome uncertainty” in the sustainability statement 
identifies the quantitative metrics and monetary amounts that are subject to a high level of measurement 
uncertainty and discloses information about the sources of measurement uncertainty and the assumptions, 
approximations and judgements the company has made in measuring these in compliance with the ESRS. 
The significant uncertainties relate to reliance on third-party data, resource inflows and Scope 3 GHG 
emissions.

Comparability may be limited for entity-specific sustainability information
The company provides additional entity-specific sustainability information, which are summarised and 
referenced in chapter 6.2 General information and sustainability reporting principles (ESRS 2). The 

comparability of entity-specific sustainability information between entities and over time may be affected by 
the absence of a uniform practice or availability of external information sources to measure or evaluate this 
information that can support comparability. This allows for the application of different, but acceptable, 
measurement techniques.

Inherent limitations of a double materiality assessment process
The sustainability statement may not include every impact, risk and opportunity or additional entity-specific 
disclosure that each individual stakeholder (group) may consider important in its own particular assessment.

Inherent limitations of forward-looking information
In reporting forward-looking information in accordance with the ESRS, the executive board describes the 
underlying assumptions and methods of producing the information, as well as other factors that provide 
evidence that it reflects the actual plans or decisions made by the company (actions). Forward-looking 
information relates to events and actions that have not yet occurred and may never occur. The actual 
outcome is likely to be different since anticipated events frequently do not occur as expected.

Responsibilities of the executive board and the supervisory board for the 
sustainability statement
The executive board is responsible for the preparation of the sustainability statement in accordance with the 
ESRS, including the double materiality assessment process carried out by the company as the basis for the 
sustainability statement and disclosure of material impacts, risks and opportunities in accordance with the 
ESRS. As part of the preparation of the sustainability statement, the executive board is responsible for 
compliance with the reporting requirements provided for in Article 8 of Regulation (EU) 2020/852 
(Taxonomy Regulation). The executive board is also responsible for selecting and applying additional entity- 
specific disclosures to enable users to understand the company’s sustainability-related impacts, risks or 
opportunities and for determining that these additional entity-specific disclosures are suitable in the 
circumstances and in accordance with the ESRS.

Furthermore, the executive board is responsible for such internal control as it determines is necessary to 
enable the preparation of the sustainability statement that is free from material misstatement, whether due 
to fraud or error.

The supervisory board is responsible for overseeing the sustainability reporting process including the double 
materiality assessment process carried out by the company.

Our responsibilities for the limited assurance engagement on the sustainability 
statement
Our responsibility is to plan and perform the limited assurance engagement in a manner that allows us to 
obtain sufficient and appropriate assurance evidence for our conclusion.

We apply the applicable quality management requirements pursuant to the Nadere voorschriften 
kwaliteitsmanagement (NVKM, regulations for quality management) and the International Standard on 
Quality Management (ISQM) 1, and accordingly maintain a comprehensive system of quality management 
including documented policies and procedures regarding compliance with ethical requirements, 
professional standards and other relevant legal and regulatory requirements.
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Our limited assurance engagement included amongst others:

 Performing inquiries and an analysis of the external environment and obtaining an understanding of 
relevant sustainability themes and issues, the characteristics of the company, its activities and the value 
chain and its key intangible resources in order to assess the double materiality assessment process carried 
out by the company as the basis for the sustainability statement and disclosure of all material 
sustainability-related impacts, risks and opportunities in accordance with the ESRS

 Obtaining through inquiries a general understanding of the internal control environment, the company’s 
processes for gathering and reporting entity-related and value chain information, the information systems 
and the company’s risk assessment process relevant to the preparation of the sustainability statement 
and for identifying the company’s activities, determining eligible and aligned economic activities and 
prepare the disclosures provided for in Article 8 of Regulation (EU) 2020/852 (Taxonomy Regulation), 
without obtaining assurance information about the implementation or testing the operating effectiveness 
of controls

 Assessing the double materiality assessment process carried out by the company and identifying and 
assessing areas of the sustainability statement, including the disclosures provided for in Article 8 of 
Regulation (EU) 2020/852 (Taxonomy Regulation), where misleading or unbalanced information or 
material misstatements, whether due to fraud or error, are likely to arise (‘selected disclosures’). 
Designing and performing further assurance procedures aimed at assessing that the sustainability 
statement is free from material misstatements responsive to this risk analysis.

 Considering whether the description of the double materiality assessment process in the sustainability 
statement made by the executive board appears consistent with the process carried out by the company.

 Determining the nature and extent of the procedures to be performed for the group components and 
locations. For this, the nature, extent and/or risk profile of these components are decisive.

 Performing analytical review procedures on quantitative information in the sustainability statement, 
including consideration of data and trends

 Assessing whether the company’s methods for developing estimates are appropriate and have been 
consistently applied for selected disclosures. We considered data and trends, however our procedures did 
not include testing the data on which the estimates are based or separately developing our own estimates 
against which to evaluate the executive board ’s estimates

 Analyzing, on a limited sample basis, relevant internal and external documentation available to the 
company (including publicly available information or information from actors throughout its value chain) 
for selected disclosures

 Reading the other information in the annual report to identify material inconsistencies, if any, with the 
sustainability statement

 Considering whether the disclosures provided to address the reporting requirements provided for in 
Article 8 of Regulation (EU) 2020/852 (Taxonomy Regulation) for each of the environmental objectives, 
reconcile with the underlying records of the company and are consistent or coherent with the 
sustainability statement, appear reasonable, in particular whether the eligible economic activities meet 
the cumulative conditions to qualify as aligned and whether the technical screening criteria are met, and 
whether the key performance indicators disclosures have been defined and calculated in accordance with 
the Taxonomy delegated acts, and comply with the reporting requirements provided for in Article 8 of 
Regulation (EU) 2020/852 (Taxonomy Regulation), including the format in which the activities are 
presented

 Considering the overall presentation, structure and fundamental qualitative characteristics of information 
(relevance and faithful representation: complete, neutral and accurate) reported in the sustainability 
statement, including the reporting requirements provided for in Article 8 of Regulation (EU) 2020/852 
(Taxonomy Regulation)

 Considering, based on our limited assurance procedures and evaluation of the evidence obtained, 
whether the sustainability statement as a whole, is free from material misstatements and prepared in 
accordance with the ESRS.

Communication
We communicate with the supervisory board regarding, among other matters, the planned scope and 
timing of the assurance engagement and significant findings that we identify during our assurance 
engagement.

Utrecht, 25 February 2026

EY Accountants B.V.

signed by J.H.A. de Jong

Message from the CEO Our strategy Business performance Risk management and governance Supervisory board Sustainability statement Financial statements Other information Appendices

Royal BAM Group N.V.  Annual Report 2025 235



8.2 Articles of Association provisions governing the 
distribution of profit
(Summary of Article 31 of the Articles of Association)
From the profit achieved in any financial year, an amount will first be distributed, where possible, on the 
class B cumulative preference shares, calculated by applying the percentage stated below to the mandatory 
amount paid up on those shares as at the start of the financial year for which the distribution is made. The 
percentage referred to above will be equal to the average of the Euribor rates for money market loans with 
a maturity of 12 months – weighted according to the number of days for which these rates prevailed – 
during the financial year for which the distribution is made, plus one percentage point. Euribor refers to the 
Euro Interbank Offered Rate as determined and published by the European Central Bank.

Subsequently, if possible, a dividend will be distributed on each financing preference share of a certain 
series, with due consideration of the provisions of this article, equal to an amount calculated by applying a 
percentage to the nominal amount of the financing preference share concerned at the start of that financial 
year, plus the amount of share premium paid in on the financing preference share issued in the series 
concerned at the time of initial issue of the financing preference shares of that series, less the amount paid 
out on each financing preference share concerned and charged to the share premium reserve formed at the 
time of issue of the financing preference shares of that series prior to that financial year.

If and to the extent that a distribution has been made on the financing preference shares concerned in the 
course of the year and charged to the share premium reserve formed at the time of issue of the financing 
preference shares of the series concerned, or partial repayment has been made on such shares, the amount 
of the distribution will be reduced pro rata over the period concerned according to the amount of the 
distribution charged to the share premium reserve and/or the repayment with regard to the amount 
referred to in the preceding sentence.

The calculation of the dividend percentage for the financing preference shares of a certain series will be 
made for each of the series of financing preference shares referred to below, in the manner set forth for the 
series concerned.

Series FP1 to FP4
The dividend percentage will be calculated by taking the arithmetic mean of the yield to maturity on euro 
government loans issued by the Kingdom of the Netherlands, with a remaining term matching as closely as 
possible the term of the series concerned, as published in the Euronext Prices Lists, plus two percentage 
points.

Series FP5 to FP8
The dividend percentage will be equal to the average of the Euribor rates for money market loans with a 
maturity of 12 months – weighted according to the number of days for which these rates prevailed – during 
the financial year for which the distribution is made, plus two percentage points.

The above percentages may be increased or reduced by an amount of no more than 300 basis points.

The above percentages apply for the following periods: series FP1 and FP5: five years; series FP2 and FP6: six 
years; series FP3 and FP7: seven years and series FP4 and FP8: eight years. After a period expires, the 
percentage will be modified in accordance with the rules laid down in Article 31 paragraph 6(c) of the 
Articles of Association.

The Supervisory Board shall determine, based on a proposal by the Executive Board, what part of the profit 
remaining after application of the above provisions will be added to the reserves. The part of the profit that 
remains thereafter is at the disposal of the General Meeting, subject to the provision that no further 
dividends will be distributed on the preference shares and with due consideration of the other provisions of 
Article 31 of the Articles of Association.
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8.3 Anti-takeover measures
Royal BAM Group nv has taken the following measures to protect itself against any undesired developments 
that might have an impact on the independence, continuity and/or identity of the company and the group 
of companies associated with the company.

Pursuant to a resolution passed by the General Meeting on 12 June 1972, the Articles of Association include 
the possibility of issuing preference shares. In 1978, Stichting Aandelenbeheer BAM Groep (hereafter 
referred to as ‘the Foundation’) was founded with a view to this possibility. The objective of the Foundation 
is to look after the interests of the Group. Specifically, the Foundation seeks to ensure that the interests of 
the company, the Group and all their stakeholders are safeguarded as much as possible, and that influences 
which could undermine the independence and/or continuity and/or identity of the Group and which conflict 
with those interests are averted to the best of the Foundation’s ability. The Foundation attempts to achieve 
this objective by acquiring and holding class B cumulative preference shares in the company’s capital, by 
exercising the rights connected with those shares and/ or by using its right of enquiry.

As announced at the General Meeting held on 4 June 1992, and considered at the General Meeting on 8 June 
1993, the company granted the Foundation an option to acquire class B cumulative preference shares in the 
company’s capital on 17 May 1993. This option was granted up to such an amount as the Foundation might 
require, subject to a maximum of a nominal amount that would result in the total nominal amount of class B 
cumulative preference shares in issue and not held by the company equalling no more than ninety-nine 
point nine per cent (99.9%) of the nominal amount of the issued share capital in the form of shares other 
than class B cumulative preference shares and not held by the company at the time of exercising the right 
referred to above. The board of the Foundation has the exclusive right to determine whether or not to 
exercise this right to acquire class B cumulative preference shares. No class B cumulative preference shares 
have been issued at this time. On 6 October 2008, the company granted the Foundation the right, under 
Article 2:346(c) of the Dutch Civil Code, to submit a petition as referred to in Article 2:345 of the Dutch Civil 
Code (right of enquiry).

The Supervisory Board and the Executive Board reserve the right, in the interests of the company and its 
associated companies, to resolve to take alternative measures to protect the Group against influences that 
might be regarded by the Supervisory Board and the Executive Board, after balancing the interests of the 
company and all of the stakeholders in the Group, as being potentially damaging to the independence, 
continuity and/or identity of the Group.

The Foundation’s board consists of three members who are appointed by the Foundation’s board, after 
notification to the Executive Board. The Foundation is supported by its own legal and communication 
advisors. The composition of the board at the end of 2025 was: 
J.J. Nooitgedagt, chair; 
F.K. Buijn; 
P. van Riel.

The chair of the Foundation’s board receives an annual fee of €12,000 from the Foundation. The Foundation 
pays an annual fee of €10,000 to each of the other members of its board.

The particulars of the board members are:
J.J. (Jan) Nooitgedagt (1953), chair
Mr Nooitgedagt has served on the Foundation’s board since 2017 and was appointed chair in that same 
year. He is a Dutch national. A former member of the executive board and chief financial officer of Aegon, 
Mr Nooitgedagt is chair of the supervisory board of PostNL N.V., board member of various non-profit 
organisations and chair of the board of Stichting Beschermingspreferente Aandelen Fugro.

F.K. (Frederik) Buijn (1950)
Mr Buijn has been a member of the Foundation’s board since 2012. He is a Dutch national. Due to his long- 
term experience as a qualified civil-law notary, Mr Buijn is well-versed in corporate law. Mr Buijn is a member 
of the board of the Stichting Preferente Aandelen Arcadis N.V. He is involved in various family companies as 
chair or as a member of foundation trust offices.

P. (Paul) van Riel (1956)
Mr van Riel became a member of the Foundation’s Board in 2019. He is a Dutch national. He is former CEO 
and chair of the management board of Fugro N.V. He is chair of the supervisory board of NV HVC and chair 
of the board of Stichting Preferente Aandelen Arcadis N.V.
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8.4 List of principal subsidiaries, joint arrangements 
and associates
Subsidiaries %
BAM Groep Nederland bv*, Bunnik (Netherlands) 100
BAM Nederland bv*, Bunnik (Netherlands) 100

BAM Bouw en Techniek bv*, Bunnik (Netherlands) 100

BAM Residential bv*, Bunnik (Netherlands) 100
uniting the activities of:

BAM Wonen bv*, Bunnik 100
Homestudios bv*, Bunnik 100
AM bv*, Utrecht 100

BAM Specials bv*, Bunnik (Netherlands) 100
uniting the activities of:

BAM Energie & Water bv*, Nieuwleusen 100
BAM Telecom bv*, Zwammerdam 100

BAM Infra Nederland bv*, Gouda (Netherlands) 100
uniting the activities of:

BAM Infra bv*, Gouda 100
BAM Infra Rail bv*, Bunnik 100
BAM Infraconsult bv*, Bunnik 100

BAM Belgium bv, Berchem, Antwerp (Belgium) 100
uniting the activities of:

BAM Interbuild bv, Berchem, Antwerp 100
Kairos nv, Antwerp 100

BAM Construct & Ventures UK Ltd, Hemel Hempstead (United Kingdom) 100
Uniting the activities of:

BAM Construction Ltd, Hemel Hempstead 100
BAM FM Ltd, Glasgow, Strathclyde 100

BAM Nuttall Ltd, Camberley, Surrey (United Kingdom) 100

BAM Contractors Ltd, Kill, County Kildare (Ireland) 100

A list of associates as referred to in Sections 379 and 414, Book 2, of the Netherlands Civil Code has been 
deposited at the Office of the Trade Register in Utrecht.

* In respect of these subsidiaries, Royal BAM Group nv has deposited a declaration of joint and several liability pursuant to Section 403, Part 
9, Book 2 of the Netherlands Civil Code.
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