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Disclaimer

* This presentation contains ‘forward-looking statements’, based on currently available plans and
forecasts. By their nature, forward-looking statements involve risks and uncertainties because they
relate to events and depend on circumstances that may or may not occur in the future, and BAM cannot
guarantee the accuracy and completeness of forward-looking statements.

* These risks and uncertainties include, but are not limited to, factors affecting the realisation of ambitions
and financial expectations, exceptional income and expense items, operational developments and
trading conditions, economic, political and foreign exchange developments and changes to IFRS
reporting rules.

* BAM'’s outlook, in line with these forward-looking statements, merely reflects expectations of future
results or financial performance and BAM does not make any representation or warranty in that respect.
Statements of a forward-looking nature issued by the company must always be assessed in the context
of the events, risks and uncertainties of the markets and environments in which BAM operates. These
factors could lead to actual results being materially different from those expected, and BAM does not
undertake to publicly update or revise any of these forward-looking statements.
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Key points first half-year 2023

BAM reports €119 million adjusted EBITDA in first half-year

* Combined revenue in division Netherlands and division

Revenue Adjusted EBITDA United Kingdom and Ireland in line with H1 2022

2022 H1 2022 H1 . - - . _
€2,969m €3.329m €119.4m €189 O Adjusted EBITDA was €119 million, reflecting a margin of

4.0%; adjusted EBITDA in H1 2022 included contribution
divested companies and positive hedge revaluation
(totalling €32 million)

2022 H1 2022 H1 * Net result of €60 million, reflecting earnings per share of
4.0% % : ,
€60.2m €85.7m 0% 5.5% €0.22 (€0.31 in H1 2022)

« Liquidity position decreased to €0.7 billion reflecting
normalisation of trade working capital
2022 H1 2022 FY

€0.22 €0.31 -14.8% -15.8% - Capital ratio improved to 22.3% (21.2% year-end 2022)
* Order book remains at good level of €9.5 billion

Net result to shareholders Adjusted EBITDA margin

Earnings per share TWC efficiency

Net cash position Order book
(before lease liabilities)

2022 H1 2022 FY

€614m €785m €9.5bn €10.0bn
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Division Netherlands

Hof van Haag, The Hague — BAM Wonen
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Performance division Netherlands

Satisfactory operational performance, except for Danish projects

(x € million) H1 2023 H1 2022
Revenue Result Revenue Result

Construction and Property 962 29.1 964 56.4

Civil engineering 400 28.5 436 31.0

Total division Netherlands 1,348 55.1 1,384 97.6

;fﬁ‘gzr;’z‘;rkmg capital -13.1% -15.9%

Revenue growth -3% -3%

Adjusted EBITDA margin 4.1% 7.1%
H1 2023 FY 2022

Order book 4,438 4,366

Order book growth 2%

Revenue 3% lower

* Adjusted EBITDA€55.1m (H1 2022: €97.6m), reflecting a
margin of 4.1% (H1 2022: 7.1%)

~ » Satisfactory contribution of residential construction and

property
* Home sales 494 (H1 2022: 858); sales of approximately
1,500 homes expected in full-year 2023

» Decrease adjusted EBITDA mainly due to design issues and
cost overruns at the four non-residential projects in Denmark,
which will be completed in the coming quarters

« Telecom and Energy Systems continued to contribute
strongly

» Operational performance civil engineering was strong,
(H1 2022: positive contribution of €16m for OpenlJ)

+ Order book increased by 2% to €4.4bn -
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National Children’s Hospital, Dublin — BAM Contractors (Ireland)




o | | W bam
Performance division United Kingdom and Ireland

Higher contribution in first half-year, driven by Ventures and Ireland

(x € million) H1 2023 H1 2022

Revenue increased by 1% versus H1 2022, also supported
by high activity level in civil engineering

Revenue Result Revenue Result

Construction UK 498 15.5 512 22.0
Civil engineering UK G 162 609 194« Adjusted EBITDA€63m (H1 2022: €48m), reflecting a margin
V UK (includi
ey ¢ neluing 199 237 108 60 of 4.0% (2022 H1: 3.1%)
T 249 22 o1 >®_« Construction UK impacted by inflation and supply chain
miscellaneous 3 24 3 =0 challenges on some larger contracts and civil engineering UK
Total division UK and : ' /i
retand oA 1550 629 1549 477 showed satisfactory performance supported by high activity
level
Trade working capital . .
efficiency e e -18.1% » Ventures had strong performance, also driven by divestment
Revenue growth ! 1% 7% of an office development
Adjusted EBITDA i - 4.0% - 3.1% . . . ,
— et s s« Solid performance at BAM Ireland, National Children’s
i 0
Order book 2770 5,402 Hospital > 85% completed
Order book growth -12% * Order book: -12%, including cancellation of €300m National

highways framework contract

1The British pound exchange rate had a €50 million negative effect on
revenues and a positive effect of €126 million on the order book
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Electrification of plant and equipment — BAM Infra Nederland
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Income statement

Satisfactory operational performance except Denmark, net result of €60 million in first half-year

LY o e - Adjusted EBITDA of €119m, 2022 H1 included €18m of

E:::Z: E::;”Z”ndgsdom o Zi: j:j divested companies, €14m positive revaluation of hedge
instruments and two major settlements for €32m (Museum

Germany, Belgium and International 11 24.5 of the Future and sea lock IJmUiden/OpenlJ )

Invesis * 3.1 16.0 * Invesis contributed €3m to net result

Eliminations and miscellaneous -2.8 -3.8

Total adjusted EBITDA 1194 1820 * Finance result improved to €7m, supported by increased

Adjustment items 2 -0.2 -1.1 interest rates

Depreciation and amortisation ~4.4 616 - Tax rate positively impacted by the recognition of a €5m

Impairments e "12.0 liquidation loss at BAM International

Finance result 6.9 1.6

Result before tax 72.0 108.9 * Net result of €60m, reflecting earnings per share of €0.22

Income tax -11.9 -24.1 (H1 2022 €031)

Non-controlling interest 0.1 0.9

Net result attributable to shareholders 60.2 85.7

1 Invesis is the BAM's 50 percent equity stake in the joint venture with PGGM.
2 Restructurings and pension one-off results.
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Cash flowz:

Cash and cash equivalents of €661 million at end first half-year 2023

(x € milion) , 1 2022 - Cash and cash equivalents totalled €661m, €180m
cash flow from operations L 102 below the position year-end 2022

Working capital -180 -272 P y

Provisions and pensions 26 27 - Cash flow from operations of €113m, mainly driven by
Cash flow from operating activities -93 -147 the operational performance

Cash flow from investing activities -37 -87 ° Working Capital development

Cash flow from financing activities -67 -56

Increase/decrease in cash position -197 -290 — Followed seasonal pattern

Cash and cash equivalents beginning a1 . — Reflecting the unwind of advance payments on large projects
period ’ . .

Changes in assets and liabilities held for ) 146 — Included effect of hlgher Interest rates

sale . . .o

Exchange rate differences, other 17 19 « Cash flow from investing activities of -€37m relates to
changes _ regular capital expenditure (last year included -€40m
Cash and cash equivalents 661 830

related to divestments)

1Based on the IFRS cash flow statement.
» Cash flow from financing includes €34m for dividend
related payments (cash and share buyback)
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Financial position

Capital ratio further improved to 22.3%

(x € million) H1 2023 FY 2022 H12022
Cash position 661 g4l 830 - Net cash position lower versus year-end 2022
Interest-bearing debt -47 -53 -45

Net cash position Trade working capital efficiency percentage increased to
(excl. leases) 614 788 785 -14.8% (FY 2022: -15.8%)

— Reflecting unwinding of advance payments on large projects

Lease liabilities (IFRS 16

. -169 -174 -193 . . .
impact) — Including effect of higher interest rates
Net cash (incl. leases) 445 614 592
) -

« Shareholders’ equity increased by €34m
Trade working capital -839 -1,010 -1,037  Capital ratio improved by 1.1% to 22.3%
Trade working capital -14.8% 15.8%  -16.6%
efficiency
Shareholders’ equity 845 811 756
Balance sheet total 3,785 3,819 4,240
Capital ratio 22.3% 21.2% 17.7%
Return on average VG 16.8% 8.7%

capital employed
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Looking ahead
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Order book and market trends

Order book at good level, focus on managed growth through selective tendering

Total order backlog €9.5bn, includes cancellation of €300m
Order book development National highways framework contract.
6000 * Trends in interest rates, inflation and economic uncertainty

5000 continue to cause some delays in tendering and starting of new

projects.
4000
3000 * Netherlands: recent fall Dutch government added to
000 uncertainty. Medium to longer term, a strong rationale for
essential investments in energy transition, infrastructure and
1000 sustainable and affordable homes. Demand in BAM'’s energy,
mmn BN

0 water and telecom markets remains strong.

Division Netherlands  Division United Kingdom Germany, Belgium and
and Ireland BAM International

* UK: healthy pipeline for education and opportunities in
healthcare and regional frameworks. Significant opportunities
in the energy sector and favourable rail market while
infrastructure is expected to be steady.

Ireland: opportunities in key markets.
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Outlook 2023

* BAM expects to deliver an adjusted
EBITDA margin higher than 4 per cent for
the full-year 2023.
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Production hall, Bovenkarspel - BAM Wood Concepts
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BAM reports €119 million adjusted EBITDA in first half-year

Revenue

2022 H1

€2,969m €3,329m

Net result to shareholders

2022 H1
€60.2m €85.7m

Earnings per share

2022 H1

€0.22 €0.31

Net cash position
(before lease liabilities)

2022 H1

€614m €785m

Adjusted EBITDA

2022 H1

€119.4m €182.0m

Adjusted EBITDA margin

2022 H1
4.0% 5.5%

TWC efficiency

2022 FY
-14.8% -15.8%

Order book

2022 FY

€9.5bn €10.0bn

Combined revenue in division Netherlands and division
United Kingdom and Ireland in line with H1 2022

* Adjusted EBITDA was €119 million, reflecting a margin of

4.0%; adjusted EBITDA in H1 2022 included contribution
divested companies and positive hedge revaluation
(totalling €32 million)

Net result of €60 million, reflecting earnings per share of
€0.22 (€0.31 in H1 2022)

Liquidity position decreased to €0.7 billion reflecting
normalisation of trade working capital

Capital ratio improved to 22.3% (21.2% year-end 2022)
Order book remains at good level of €9.5 billion
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Annexes

Strategy: roadmap 2021-2023

Strategy: Sustainable development goals
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Strategy 2021-2023: Building a sustainable tomorrow
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Focus on profitable Continue Accelerate opportunities
growth platform de-risking for future growth
*  Platform for growth * Market choices * Towards process and
Manage for value *  Avoid disproportionate product leadership
risk in project portfolio  Lifecycle solutions
+  Operational excellence in and selective investments
tenders and on projects

BAM 2023

Approximately €5.5 billion revenue Grow capital ratio to 20%
Stable adjusted EBITDA margin of approx. 5% - |ncident frequency <3.5 and zero fatalities

ROCE >10% Maintain CPD A-list ranking (SBTi)
Trade working capital efficiency <-10% CO, reduction 50% 2030
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Contributing to 8 Sustainable Development Goals (SDGS)

+ BAM'’s sustainability themes aligned with United Nations
Sustainable Development Goals (SDGS).

* UN SDGs provide blueprint for peace and prosperity for
people and planet, now and into the future.

* BAM has selected eight SDGs that BAM can most contribute
to through its efforts in the six sustainability themes.

+ Six SDGs explicitly linked to one of themes; contributions to
SDG 9 and SDG 11 can come from multiple themes.

Reduce carbon emissions
to limit global warming

= and its effects
A\
(&)

Foster safe, healthy D:lm;gsrc;lyar
and inclusive SDG9 SDG11 maximising
working and DS
living environments efficiency and
DEGENT WORK AND INDUSTRY. INNOVATION

eliminating 1 REDUGED

INEQUALITIES

oy s

ECONOMIC GROWTH AND INFRASTRUCTURE

o

o

(=)

Improve the variety of life

1 SUSTAINABLE CITIES 1 2 RESPONSIBLE 1 3 CLIMATE
AND COMMUNITIES CONSUMPTION AGTION
ANDPRODUCTION

itz | CO il @
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Contact

Michel Aupers (Investor Relations)

Runnenburg 9 PO Box 20 +31 (0)30 659 89 88
3981 AZ Bunnik 3980 CA Bunnik ir@bam.com

The Netherlands The Netherlands www.bam.com
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