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We are BAM

BAM Site Solutions Limited (‘BAM Site Solutions’) operates throughout England,
Scotland and Wales providing plant & equipment hire, vehicle hire and a range of site
management services.

As part of BAM Construct & Ventures UK Limited (‘BAM Construct & Ventures UK’),
BAM Site Solutions offers essential integrated services to public and private sector
organisations.

We contribute to BAM Construct & Ventures UK’s goal of being a high-performing,
collaborative design, construction, property and FM services provider, by partnering with
our clients and supply chain and forging strong, strategic alliances that create value and
win repeat business.

Year in review

® 0

Turnover (£m) Profit/(loss) before tax (£Em)

56.7 :

2025

o |
@ lll:

Cash and cash equivalents (£m) Shareholder’s equity (Em)
1.8 4.1

EX T

2024 51

2023 23 2023 1.2
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Strategic report

The directors present their strategic report for
the year ended 31 December 2025, which reports
on the BAM Site Solutions Limited strategy and
financial results, the progress of the business and
performance on sustainability.

Overview

BAM Site Solutions re-commenced trading on the 1
January 2023 with the primary purpose of providing
plant, equipment, and service solutions to other UK&l
division entities. Its ultimate parent undertaking is
Koninklijke BAM Groep n.v. (‘Royal BAM Group’, ‘BAM’,
‘Group’).

Site Solutions employs over 130 staff across the UK,
delivering a comprehensive service that significantly
enhances various aspects of project activities
throughout the construction phase. This includes
improving health, safety, and wellbeing standards,
promoting sustainability, ensuring high-quality
outcomes, and maintaining strict compliance with
regulations. Our team’s integrated approach ensures
that project teams benefit from our expertise and
commitment to excellence. This encompasses the
provision of market-leading products and services,
including hybrid power solutions, fire protection and
security systems, plant, equipment and tool hire,
accommodation and welfare facilities, survey, and
technology services, as well as PPE, workwear, and
signage.

We work together with both our internal and external
clients to deliver services that perfectly align with their
strategic and operational goals. Our collaborative
approach is driven by a strong commitment to
enhancing health, safety, and wellbeing, as well as
championing sustainability. Together, we strive to create
positive, impactful improvements that benefit everyone
involved.

Aligned with Royal BAM Group’s five core values of
Sustainable, Collaborative, Inclusive, Ownership &
Reliable, our employees bring these to life through
our daily work directly for our clients and through our
strategic decision-making.

Medium term strategy -
subject matter experts

BAM Site Solutions has a strategy based on providing
the highest quality and sustainable service with health
and safety at the heart of the company’s operations.
An established wealth of involvement within the BAM
UK & Ireland Division (‘UK&I division’) spanning over a
decade, provides BAM Site Solutions with a platform
for providing services through established partnerships
within the UK&I division.
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The board of BAM Site Solutions and its parent
company, BAM Construct & Ventures UK, remains
committed to growing the overall Royal BAM Group’s
business and delivering on its Sustainability strategy.

Working Safely

In 2025, BAM Site Solutions successfully managed
health and safety across a wide portfolio of activities
with a highly diverse work force.

By collaborating with leading manufacturers and
suppliers to source best in class products and
equipment, we deliver solutions that significantly
enhance health, safety and wellbeing for our customers.

Our aspiration of ‘Everyone Safe and Well Every Day’
is a priority focus and part of our culture at BAM Site
Solutions.

We completed 288,187 hours of work and recorded
4 lost time incidents, of which 1 was also a RIDDOR
incident during the period.

Health, Safety and Wellbeing improvement is and will
always remain a key focus for BAM.

In 2025 these included:

Safe and Well behavioural programme

The promotion of our aspiration of ‘Everyone Safe and
Well Every Day’ throughout the Business and our supply
chain has been at the forefront. This is via training, open
discussions within project teams and implementation

of “golden hours” at the start of every day to refocus on
the working environment.

Life Saving Rules

We analysed the incident categories associated with our
most significant incidents and identified six key focus
areas. These were launched in 2025 and are displayed
across all our projects. They are communicated to

our people through e-learning and to our supply chain
during induction.

CLC Mental Health Project

We take pride in supporting industry H&S best practice
and improvement by working with our peers and clients
on health, safety and wellbeing. We never knowingly
comrpomise on our belief that all types of safety comes
first, always.

We are proudly supporting the Construction Leadership
Council’s (CLC) Mental Health Project to create better
environments for people that work in our industry.
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Value creation

At BAM Site Solutions, we are committed to measuring
the social value we deliver beyond our services. We
take pride in supporting a variety of charities, local
sports clubs and communities through donations and
active employee engagement in volunteering. Our highly
engaging approach ensures meaningful interaction and
positive impact.

We are dedicated to assessing the impact of our
business on the communities we serve. By reporting
through the Social Value Portal we provide transparency
and accountability to our customers, highlighting the
tangible benefits our efforts bring to society.

We also create value by operating ethically and
sustainably, by creating employment and apprenticeship
and training opportunities.. The key features of our
sustainability strategy are to work towards being carbon
positive and resource positive and to enhance people’s
lives by creating positive impacts in the communities
where we work.

Sustainability isn’t something we simply add on. It’s
built into our business and our people - the foundation
of how we work.

We are achieving significant emissions reductions

on projects through hybrid energy solutions, such as
battery energy storage and renewables, as well as
eco-specification accommodation and welfare facilities.
Addtionally, we are supporting the reduction of liquid
fuel usage by expanding our fleet of fully electric cars
and light commercial vehicles (LCV’s) across into the
UK business units.

We collaborate with clients who share our ambition to
reduce carbon, enhance nature, and leave a positive
legacy for communities. We share knowledge openly
across the industry to accelerate progress, finding
practical new ways to decarbonise construction, reduce
embodied carbon, and improve how assets perform in
operation.

Nature recovery matters to us. The Division launched

its partnership with the Eden Project in 2025 - a
collaboration to place nature recovery at the heart of the
built environment. In a first for both organisations, the
new collaboration aims to spark industry-wide change
across the construction industry. We aim to inspire bold
action, shift mindsets, and lead the industry towards

a nature-inclusive future by challenging barriers to
implementation and further embedding nature into every
stage of our projects.
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Sustainability

Our sustainability strategy ‘Building a sustainable
tomorrow’ is developed in conjunction with all Group
Operating Companies. The strategy comprises six
themes:

* Decarbonisation

« Circularity

+ Climate Adaptation

+ Biodiversity

+ Safety, Health and Inclusion
+ Social Value

The strategy is delivered through dedicated Safety,
Environmental and Social Sustainability enabling
services and is linked to select United Nations
Sustainable Development Goals (UN SDGs).

More information on our sustainability governance and
disclosures can be found in the consolidated parents
accounts of the Company, BAM Construct & Ventures
Limited.

Business performance

During the year, the business saw a 4.9% increase
in revenue to £56.7m (2024: £55.2m). Profit before
taxation was £2.0m (2024: £2.2m).

Corporate responsibility

Ethics and standards

The Board recognises that the ability of the Company
to generate value relies on harnessing our intellectual,
human, social and relationship capital. We aim to do
this by being a responsible employer, conducting our
business ethically, operating in an environmentally
sustainable way, and enhancing the lives of the people
in the communities where we work. The Company
maintains a number of robust internal mechanisms to
ensure that we conduct our business to high ethical
standards. During the year the Company has ensured
that all staff have undertaken BAM Code of Conduct
training.

Employees can raise any concerns about unethical
activities through the Group’s anonymous third-party
reporting mechanism. The Company encourages
everyone to ‘speak up’ in order to make the workplace
a healthier, happier, productive, and therefore safer
place. Employees and anyone working on our sites can
also raise observation cards to report ethical breaches
or other concerns.
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The prevalence of fraud within the industry continues to
be an area of risk in the Company. As a consequence,
we communicate and work closely with our clients

and suppliers to highlight the risk of third-party fraud.
Ensuring our employees remain vigilant about the risk
of fraud is an important mitigation strategy, and we
encourage them to raise any issues of concern through
management channels. The Company makes use of
the UK&I’s Compliance Officer and the policies and
procedures that have been developed and implemented
during the year. As part of this training the Company is
well on its way to ensure that all staff have undertaken
Anti-bribery and Corruption training.

People

The UK & Ireland Divisional Leadership team value

our people and recognise they remain our greatest
strength. The positive, inclusive and supportive culture
we are building together acts as a key strategic enabler
ensuring we deliver for our clients, our communities and
each other.

All colleagues are encouraged to share their
experiences through the quarterly anonymous BAM
Engagement survey. Feedback and findings are used to
ensure every voice shapes the future of the organisation
with insights helping us to understand where we are
performing well and where targeted action is needed.

In 2025 we have achieved a significant increase in
participation in the Engagement Survey, including from
without our operative and offline population. Survey
feedback continues to indicate our colleagues strongly
believe that safety is a top priority, and we have seen
increased engagement across the Division reflecting
our focus and commitment to consistent action taking,
career development and creating a safe culture in which
people are encouraged to speak up.

BAM has continued to build our employee value
proposition with a flexible benefits offering that proudly
ensures all of our colleagues and their families have
access to and receive support at the time they need it
most. Our partner platforms have been reviewed and
offer access to support across a wide range of health,
wellbeing, financial and family focussed topics.

In 2025 BAM has continued to invest in aligning our
culture and strategic priorities to better support our
people and our clients. This work will continue into 2026
and beyond.
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Diversity and Inclusion (D&l)
Embracing diversity and fostering inclusion

For us, building a sustainable tomorrow is as much a
how we work together as it is about the projects we
deliver. Progress is driven by people, and our ability
to collaborate, innovate and support one another is
what enables us to achieve lasting impact. We are
strengthening the way we attract, develop, and retain
diverse talent, focusing on creating new teams where
everyone has the opportunity and conditions to thrive.
This is not a once-a-year reflection, but a continuous
commitment to meaningful, accountable progress.

Being a safe place for everyone is fundamental to how
we work. We are committed to creating an environment
where people feel respected, supported, and able

to contribute confidently. By strengthening a culture

in which every voice is valued and collaboration is
encouraged, we enable our teams to bring their best to
BAM. This commitment helps us deliver projects that
reflect the diverse needs of the communities we serve
and supports our ambition to drive greater inclusion
across our industry.

Key Achievements in 2025

+ Inclusion-first mindset: We continue to embed
an inclusion-first mindset across BAM, ensuring
it informs how we work at every level. This year
we strengthened our direct engagement with
project, operational and enabling teams - as well as
ensuring greater alignment across our divisions and
segments — so that inclusion remains a consistent
golden thread throughout our activities. Our focus
is on ensuring everyone understands their role
in contributing to an inclusive, respectful, and
psychologically safe organisation.

* Inclusion Networks: Our Inclusion Networks
continue to play a vital role in helping colleagues
feel connected, represented and supported. Ability@
BAM, Forces@BAM, Minority Ethnic@BAM, Proud@
BAM, Gender Action Network and FutureBAM bring
our Diversity & Inclusion strategy to life and help to
shape our culture. At least 10% of our workforce
are members of at least one Inclusion Network,
and we are focused on increasing participation
through lived-experience storytelling, insight-sharing,
education and awareness. These networks provide
valuable community, advocacy and visibility, helping
colleagues feel supported and enabling a more
inclusive workplace for everyone.
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+ Training and Development: We remain committed
to building capability and confidence across our
workforce through high-quality learning. 1,631
colleagues across the broader Division participated
in our 3 Inclusion@BAM webinars, and 409 elLearning
completions across BAM Construct & Ventures. 82%
of our management team have now completed the
intensive two-day Inclusive Leadership Programme,
with a continued commitment to achieving 100%
completion by 2026 reporting. We continue to
deliver a broad range of D&l learning opportunities
to strengthen understanding, building inclusive
behaviours, and supporting our ambition to create a
workplace where everyone can thrive including a 3.5-
hour D&l Inclusive Fundamentals course where 238
colleagues have attended.

Initiatives and programs

+ Return on Inclusion (ROI) Audit: Building an inclusive
culture that respects and values difference remains
essential to strengthening BAM and enhancing our
ability to innovate and attract talent. To support this
ambition, we completed an Inclusion Healthcheck
in 2025 to assess our progress and identify priority
areas for improvement, ahead of the next full ROI
audit in 2026. The ROI assessment, conducted
biennially by an independent external partner,
provides a clear benchmark of our D&l maturity and
impact. With the next formal audit scheduled for
2026, our focus this year has been on embedding
the recommendations from the previous assessment
and addressing the insights highlighted in the 2025
Healthcheck. Our aim is to demonstrate measurable
progress and achieve a score of 60 (Silver) or higher
in the upcoming audit.

+ D&l fundamentals and internal trainers: In 2025
BAM increased investment in the development of
internal trainers to deliver our D&l fundamentals
programme to the business, - including ensuring we
had adequately trained colleagues across both the
UK and Ireland - recognising the success of peer-to-
peer training. BAM plans to continue the growth of
this network.
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Future goals

Strengthening the impact of our networks: We continue
to strengthen the influence and visibility of our Inclusion
Networks across the business, recognising the vital role
they play in shaping culture, amplifying lived experience
and driving meaningful change. In 2025, we expanded
collaboration between networks to increase alignment,
shared learning and collective impact.

We have already trained a number of our Network
Co-Chairs and members of our Communications team
through the Radius Networks leadership development
programmes, and we will continue to deepen this
partnership to build capability and confidence across
our network community.

Embedding inclusion everyday: We are continuing

to upskill our enabling functions, ensuring they are
equipped to lead inclusively and support the wider
organisation in delivering sustainable, long-term
progress. Inclusive Leadership remains a priority, and
will be well aligned to our leadership programmes,
competencies and assessment processes.

Utilising data to strengthen our decision making:

We are increasing engagement with data sharing

and enhancing our use of people insights to better
understand our workforce, our impact and our
opportunities. These developments are enabling

us to design more targeted, evidence-based
interventions and to measure progress more effectively.
Strengthening our data capability remains a key enabler
in driving meaningful, transparent and accountable
change across BAM.

Approved for and on behalf of the Board

Jason Reed
Managing Director, BAM Site Solutions Limited
28 May 2026
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Key risk areas
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The following table summarises BAM'’s key risk areas, the respective risk appetite and management’s measures

to bring the risk in line with the risk appetite.

What does it mean

Trend level

.DDDD Very low
D.DDD Low
DD.DD Medium

BAM has (almost) no appetite for the materialisation of these risks.
BAM accepts that these risks may materialise at a low likelihood and/or impact.

BAM accepts that these risks may materialise with a medium likelihood and/or impact.

A Increased (residual) risk
= Neutral risk trend

v Decreased (residual) risk

CIC I T wigh
(IO I T very High

Risk area

Description

BAM is risk taking and accepts that these risks may materialise with a high likelihood and/or impact.

BAM is very risk taking and accepts that these risks may materialise with a very high likelihood and/or impact.

Management measures

Strategic risks
Market risk

Appetite:

oM

Trend: =

BAM operates in highly competitive markets and is exposed
to market volatility. Fierce competition may have an adverse
impact on a project’s margin, its risk profile and financing
structure, or may lead to a lack of projects.

A strategy is in place that focuses on product-market-combinations (PMCs) that
are attractive from a financial and sustainability perspective. The tender procedure
verifies that a tender complies with this strategy.

BAM has implemented a focus on key clients to mutually benefit from a long-term
relationship and to reduce the impact of short-term market volatility.

BAM’s tender process verifies that a project’s margin, risk profile and financing
structure comply with the requirements set by the Executive Board.

Acquisitions and divestments

Appetite:

H _[nEn

Trend: =

BAM selectively pursues acquisitions that strengthen its
position in core activities or enhance performance within
existing PMCs. BAM also considers divestments where these
strengthen the strategic focus on activities that contribute to
a predictable, profitable and resilient business profile.

A strategy policy is in place, outlining the requirements and decision criteria for
corporate development activities, including mergers, acquisitions, divestments and
strategic partnerships.

There are procedures in place which define the full lifecycle process, ensuring
consistent, structured and effective management of corporate development
initiatives.

Due to the nature of Royal BAM Group being a public company, a mandatory
approval matrix exists ensuring a transaction cannot be completed without full
adherence to process and approval.

Transformation and innovation

Appetite:

oM

Trend: =

BAM'’s strategy involves a transformation that focuses on
differentiation from the competition through prioritisation of
innovation and sustainability. Missing out on transformation

and innovation opportunities has an adverse impact on BAM’s
competitive position and financial and sustainability performance.

A strategic transformation agenda is in place to provide focus for transformation
initiatives. The Executive Board allocates appropriate resources and budgets to the
respective initiatives and monitors progress.

Together with supply chain partners and through close collaboration with clients,
BAM continuously drives product innovation with sustainability as a core priority.

BAM may also leverage its size and market leadership to invest in promising and
attractive innovations through investments or mergers and acquisitions.

Operational risks
Safety

Appetite:

WO

Trend: =

The nature of BAM’s business can pose occupational health and
safety risks. The wellbeing, safety and work-related ill health effects
(long term) of its workforce are of vital importance to BAM.

BAM implemented a safety management system covering its workforce (employees
and subcontractors). The safety system complies with the ISO 45001:2018 standard
for occupational health and safety management systems.

Safety and wellbeing are a top priority in BAM’s code of conduct.

« BAM published a safety policy statement, including the life savings rules, describing

the key activities and framework in place to ensure that every colleague should
return home safe and well every day.

Safety activities during the year include toolbox meetings, risk assessments,
investigation of incidents, safety (culture) audits, trainings and an annual safety day.
Also, safety specialists and senior leaders perform project safety visits. These are
for our own employees but also our supply chain partners.

Project tendering

Appetite:

(W

Trend: =

Selecting the right projects against balanced contractual conditions «
and climate, environmental and social impact is crucial. Failure to
deliver on this may impact project execution or crystalise underlying
risk when macroeconomic factors change outside of our control.
This will lead to fluctuations in the financial and sustainability
performance.

A tender policy is in place that defines specific requirements for tender proposals,
ranging from how the client wants to run the tender process through to level of
approval required across the Group.

« Atender assurance process is in place that involves various approvals by senior

managers to verify compliance with contractual and commercial requirements to
ensure a project’s risk profile is in line with BAM’s risk appetite.
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Risk area Description
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Management measures

Project execution

BAM is constantly active in hundreds of projects, which
exposes it to a wide variety of risks in a sector known for
its asymmetrical risk profile.

Appetite:

H _[nEn

Trend: =

Projects are executed by BAM’s skilled and qualified employees under the
leadership of a project manager and/or project management team. The project
manager or project management team is facilitated in their oversight by project
monitoring tools and dashboards.

A comprehensive risk and opportunities management process is in place to identify,
evaluate (and mitigate) risks and opportunities in the execution of projects.

The operational, financial and sustainability performance of projects is reported
to and evaluated by the management team of business units. The performance of
‘key projects’ is reported to the Executive Board on a monthly basis. Key projects
are projects with a high risk profile or substantial contribution to BAM’s results or
cash-flows.

Supply chain

Appetite:

H _[nEn

Poor quality of services or materials and/or volatility in
purchase prices may negatively affect BAM’s financial
and sustainability performance.

Trend: =

A procurement policy is in place that focuses on long-term relationships with several
key suppliers to avoid dependency on one supplier and to secure appropriate
volumes of key materials. The policy also requires the use of standard contracts, the
vendor code of conduct, and terms and conditions.

Procurement of materials and subcontractors is managed by the procurement
specialists to facilitate compliance with the procurement policy.

The project tender process includes procedures to assess supply chain risks,
including subcontractor continuity and price volatility. Exposure to price volatility is
generally limited through price indexation reimbursement clauses in contracts with
customers.

Human resources

Appetite:

H _[nEn

Attracting, retaining, developing and engaging diverse talent

on an inclusive culture that is resilient to market changes.
This attractive employee experience, labelled ‘The BAM
Experience’, is essential to remain a preferred employer in

Trend: = a competitive market.

is crucial as it enables BAM to deliver its strategy and to build

+ Employees are guided by BAM’s five values, sustainable, inclusive, reliable,
ownership and collaborative, and united by BAM’s culture. The values are also
reflected in the 10 competencies in the BAM leadership framework.

Employee engagement is actively supported and measured through periodic
engagement surveys. Insights from these surveys are analysed, and management
takes appropriate actions to address identified areas for improvement.

A comprehensive performance and development process is implemented to pursue
sustainable career development for all employees.

Strategic workforce planning is conducted across the organisation, which has led to
ongoing intervention and action to strengthen our capabilities and capacity across
the organisation.

BAM offers fair rewards at a competitive level, encouraging personal growth while
safeguarding personal wellbeing.

BAM has an attractive employer branding campaign and has a team of recruiters
to increase the inflow of diverse talent. BAM fosters an internal mobility culture to
enhance career perspectives for employees.

Information technology and security
Appetite:

oM

challenges, necessitating BAM’s continuous adaptability.

Trend: =

Digitalisation, data, communication and connectivity are essential
for BAM. However, these elements also present cyber-security

The use of Artificial intelligence (Al) compounds the security risk
across the Business whilst also leading to potential misinformation,

+ BAM has a dedicated information security function led by the Director Security.

Information security processes are established in accordance with the NIST
Cybersecurity Framework and are implemented to meet the requirements of ISO/
IEC 27001 and Cyber Essentials Plus certification.

An independent party conducts a maturity assessment of the information security
function at least once every three years to ensure effectiveness and continuous
improvement.

The responsible use of Al is safeguarded by the secure development procedure,
training and awareness, a data processing register, data protection and the
monitoring of Al systems and incident management.

There is a framework of policies in place (such as the information security
governance policy, privacy policy and data policy) to protect and manage
confidentiality, integrity and the availability of information.

Business continuity

Crisis and business continuity disruptions can have a
material effect on BAM'’s operations due to risks such as
natural disasters and pandemics.

Appetite:

L]

Trend: =

BAM has a crisis management and business continuity policy to address significant
disruptions. This policy includes a description of the organisation, processes and
responsibilities. This is further elaborated in underlying procedures and instructions
such as disaster and business recovery procedures.

A crisis management team has been implemented at Group and the division to
manage and supervise the business continuity system, and to ensure continuity in a
safe and healthy manner on project sites, in offices and at home.

These processes and procedures are reviewed to ensure they are fit for purpose in
today’s ever changing landscape.
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Risk area Description
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Management measures

Sustainability - climate change

Appetite:

oM

Climate change risks relate to climate mitigation and

climate adaptation. Climate mitigation involves risks of
operating in a CO2 intensive industry, while climate adaptation
risks relate to the effects of global warming, causing extreme

weather conditions such as storms, heat waves and flooding.
Trend: =

BAM'’s strategy of Building a sustainable tomorrow aims to contribute to creating a
sustainable future for clients, employees, society and future generations.

BAM has implemented a sustainability strategy and related policies. Specific targets
are monitored to assess sustainability performance and sustainability-related risks,
such as direct and indirect carbon emission reduction.

Sustainability - environmental impact

Appetite:

o NN

The construction industry has a negative impact on the
environment due to high levels of use of natural resources,
pollution in the supply chain and negative effects on
biodiversity through land use change.

Trend: =

BAM’s strategy of Building a sustainable tomorrow aims to contribute to creating a
sustainable future for clients, employees, society and future generations.

BAM has implemented a sustainability strategy and related policies. Specific targets
are monitored to assess sustainability performance and sustainability-related risks,
for example waste management targets.

Financial risks
Financial and sustainability reporting

Appetite:

H _[nEn

Providing insightful, fair and accurate representation of
BAM’s financial and sustainability performance is essential
for trust in BAM. Material misstatements in reports may lead
to a loss of confidence of internal and external stakeholders.

Trend: =

BAM has a financial reporting manual and sustainability reporting manual to ensure
consistent reporting principles across the division. The financial reporting manual
complies with IFRS accounting policies and the sustainability reporting manual
complies with CSRD and taxonomy reporting policies.

The central finance function and sustainability reporting function monitor
compliance with the reporting manuals. Both functions coordinate, support and
approve (the interpretation of) complex reporting matters.

Frequent reviews by management, finance, sustainability and risk functions
underpin the insightful, fair and accurate representation of performance and
economic results, and aim to prevent any material misstatements due to fraud or
errors.

Financial Resilience

Appetite: The attractiveness of BAM as a trusted partner to collaborate
with or to invest in is strongly influenced by its financial position

D . D D D and its ability to manage financial risks. Failure to achieve the
status of trusted partner may prevent BAM from working with

Trend: = preferred parties and lead to restrictions on access to financial

markets.

BAM’s financing strategy is based on long-term relationships with reputable
financial institutions and a well-spread debt maturity schedule. A strong centralised
focus on cash and working capital, including financing by clients and suppliers,
limits the need for extra capital.

Other specific financial risk management measures, including those in the area
of credit risk, liquidity risk and price and value risk are disclosed in note 14 in the
financial statements.

Compliance risks

Regulatory and reputation

Appetite: Regulatory compliance and the trust of clients, shareholders,
lenders, construction partners and employees in BAM is vital
. D D D D to ensure the continuity of BAM. Non-compliance may result
in administrative, civil or criminal liabilities including fines and
Trend: = penalties and suspension or debarment from government or

non-government contracts.

BAM uses the expertise of different internal functions as subject matter experts to
manage different compliance regulations and certifications (such as ISO) to ensure
that BAM works in line with all required laws and regulations. Examples of subject
matter expertise functions are the Compliance, Tax, Finance, Legal, Sustainability,
Safety, and Quality expert functions.

BAM’s code of conduct and related policies (e.g. conflict of interest, compliance,
insider dealing, competition, privacy, anti-bribery, corruption and fraud, IT security)
align with generally accepted standards and values and local legal and other rules
and regulations.

All employees are required to confirm compliance with the code of conduct.
Communication and training of employees in the code of conduct and related
policies is carefully arranged through target group specific training sessions and
e-learnings.

BAM has a robust speak-up procedure (including an anonymous external reporting
line) for (suspected) breaches of the code of conduct and policies. The compliance
function investigates matters reported in the speak-up procedures, monitors
compliance with laws and regulations and advises on integrity issues.

The Ethics and Compliance Committee supports the Executive Committee and the
divisions with the compliance programme, actual compliance matters and remedial
actions.
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Directors' report

The directors present their report and accounts for
the year ended 31 December 2025

The profit for the Company for the year ended
31 December 2025 is set out in the Statement of
Comprehensive Income on page 15.

The directors paid a dividend of £nil (2024: £nil) to BAM
Construct & Ventures UK Limited in the year.

Principal activities

The principal activity of the Company is to provide Plant
and Equipment on a short-term rental basis to other
BAM UKaQ& entities. Research and development

Future developments

The directors aim to maintain the management policies
which have resulted in the Company’s success over the
past year.

The directors continue to monitor the changing UK and
worldwide political and economic landscape resulting
from conflicts in the Middle East and Ukraine, as well as
economic weakness resulting in unprecedented supply
chain insolvencies. The directors have put various
measures in place to deal with scenarios that may arise.

Events since the balance sheet date

There were no material adjusting events up to the date
that the financial statements were formally approved by
the directors.

S172 statement

Section 172 of the Companies Act 2006 requires a
director of a company to act in the way he or she
considers, in good faith, would most likely promote the
success of the company for the benefit of its members
as a whole. In doing this, section 172 requires directors
to have regard to, amongst other matters, the:

- likely consequences of any decisions in the long-
term;
* interests of the company’s employees;

+ need to foster the company’s business relationships
with suppliers, customers and others;

- impact of the company’s operations on the
community and environment;

+ desirability of the company maintaining a reputation
for high standards of business conduct; and

+ need to act fairly as between members of the
company.
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In discharging our section 172 duties we have regard
to the matters set out above. In addition, we also have
regard to other factors which we consider relevant

to the decision being made. By considering the
Company’s purpose, vision and values, together with
its strategic priorities and having a process in place
for decision making, we aim to make sure that our
decisions are consistent and predictable.

We delegate authority for day-to-day management

of the Company to a Senior Leadership Team and
then engage management in setting, approving and
overseeing execution of the business strategy and
related policies. Group level board meetings are held
regularly where the directors consider the Company’s
activities and make decisions. As a part of those
meetings the directors receive information in a range
of different formats to ensure that they have regard to
section 172 matters when making relevant decisions.

In addition to the Company’s shareholders, the
Company’s key stakeholders are its workforce,
customers, suppliers and the local communities

in which it operates. The views and impact of the
Company’s activities on those stakeholders are an
important consideration for the directors when making
relevant decisions. The size and spread of both the
Company’s stakeholders and the BAM Group means
that generally our stakeholder engagement takes place
at an operational and group level. We find that as well
as this being a more efficient and effective approach,

it also helps us achieve a greater positive impact on
environmental, social and other issues than by working
alone as an individual company.

For details of the engagement that takes place with the
Group’s stakeholders please see the BAM Construct

& Ventures UK Limited’s Consolidated Financial
Statements.

We set out below an example of how we have had
regard to the matters set out in section 172(1)(a)-(f)
when discharging our section 172 duty and the effect of
that on decisions taken by us:

Investment in people is a priority for the company,
offering employees (including contractors) the
opportunity to develop and learn, either within their
current role or in one of the cross-company schemes to
build networks and improve collaboration. The directors
engage with employees in a number of ways throughout
the year. Employee engagement is maintained through
a variety of channels including recruitment and on-
boarding platforms, company-wide conferences,
roadshows, development programmes and local
communication events.



BAM Site Solutions Annual Report 2025 | Directors' report

Directors’ report

Disabled employees

BAM Site Solutions is an equal opportunities employer
and while applicants are asked to describe their gender,
ethnicity and whether they consider they have a
disability; this information is not shared with colleagues
who recruit and assess applicants’ aptitudes and
suitability for a given role.

Currently less than 2% of BAM Site Solutions
employees describe themselves as having a disability.

BAM has income continuity policies for people

who develop long-term illness and programmes for
rehabilitation and assisting people to resume work. This
includes making appropriate adjustments to equipment,
working hours and tasks, to enable people who develop
a disability to continue with their careers.

There are no specific programmes for training,

career development and promotion opportunities for
employees with disabilities. All employees have access
to support and training to develop their careers and
suitability for promotion. Our personal development
review process facilitates conversations about career
development between employees and their line
manager.

Employee involvement

As reported in the Strategic Report BAM Site Solutions
engages with employees through a number of
channels and activities to ensure that they are aware
and consulted about developments in the Company
including its financial performance. This is achieved via
a staff intranet, discussion forums, surveys and face—
to—face communication by the Board through an annual
series of roadshows around the country.

Qualifying third party indemnity
provision for directors

The Company’s ultimate parent undertaking maintains
liability and indemnity insurance for its directors and
officers, and for those of its subsidiaries. This provision
has been in place throughout the year and remains in
force at the date of approving the directors’ report.
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Directors

The following served as directors during the year ended
31 December 2025 and up to the date of this report:

* JReed
» A McGrath (appointed 25 March 2026)

- J Barry (appointed 03 June 2025, resigned 25 March
2026)

+ A Cox (resigned 03 June 2025)

Secretary
* M Davey

Consideration of going concern

The financial statements of BAM Site Solutions Limited
(‘the Company’) have been prepared on a going
concern basis as the directors have concluded that the
Company will continue in operational existence and
meet its liabilities as they fall due for the period of their
assessment which is to the 31 May 2027.

The Company has net current liabilities of £19.5m and
net assets of £4.1m, meeting its day to day working
capital requirements through its operating cash
balances.

The Company does not have any bank debt or other
external borrowings or facilities other than leases. The
Company is a guarantor to borrowing facilities that are
held by the Company’s ultimate parent entity, Royal
BAM Group n.v. Please refer to note 14 for further
details.

In preparing the financial statements, the directors

have considered the possible impact of climate change
on key estimates relating to the useful economic life

of plant, equipment and other intangible assets. The
considerations did not have a material impact on

the financial reporting judgements and estimates,
consistent with the assessment that climate change

is not going to have a significant impact on the
Company’s going concern assessment to 31 May 2027.

The directors have prepared base case and severe but
plausible downside financial forecasts for the review
period until 31 May 2027. Taking into consideration

the current environment, the forecasts show that the
Company is expected to maintain positive cash flows

in both the base case and in the downside scenario
which models reduced productivity and increased costs
across the Company.
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However, given that the Company is reliant upon

cash reserves held by the Royal BAM Group and

is a guarantor of borrowings of its ultimate parent
company, the Company is reliant upon ongoing support
of its ultimate parent. The directors have received
confirmation from the Company’s ultimate parent entity
that the Company will be provided with financial support
for the period until 31 May 2027. The directors have
assessed the ability of the ultimate parent company

to provide this support, based on financial information
for the Royal BAM Group that has been shared with
certain members of the Board. The directors also attend
monthly and quarterly management meetings, and
weekly liquidity reports are provided by Royal BAM
Group’s treasury function.

In view of the assessment performed, the directors

are satisfied that sufficient financial resources will

be generated by the Company or received from its
ultimate parent entity Royal BAM Group n.v. to enable
the Company to continue in operation and meet its
liabilities as they fall due for the period to 31 May 2027.
Accordingly, the directors of the Company believe that
it is appropriate to adopt the going concern basis in
preparing the financial statements.

Supplier, customer and others
engagement

BAM Site Solutions actively engages with suppliers,
customers and other stakeholders. This is done in a
variety of forums including in-person and virtually. The
engagement stakeholders take the form of two-way
feedback, which enables BAM Site Solutions to improve
its service.
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Disclosure of information to the
auditors

So far as each person who was a director at the date of
approving this report is aware, there is no relevant audit
information, being information needed by the auditor

in connection with preparing its report, of which the
auditor is unaware.

Audit exemption statement

For the financial year ended 31 December 2025,

the Company was entitled to exemption from audit
under section 479A of the Companies Act 2006
relating to subsidiary companies. The members

have not required the Company to obtain an audit

of its financial statements for the financial period in
question in accordance with Section 476. The directors
acknowledge their responsibility for complying with

the requirements of the Act with respect to accounting
records and the preparation of the financial statements.

Approved for and on behalf of the Board.

Jason Reed
Managing Director, BAM Site Solutions Limited
28 May 2026
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Statement of directors’ responsibilities

The directors are responsible for preparing the
Strategic Report, Directors’ Report and the Financial
Statements in accordance with applicable UK law
and regulations.

Company law requires the directors to prepare accounts
for each financial year. Under that law the directors

have elected to prepare the accounts in accordance
with Financial Reporting Standard 101 “Reduced
Disclosure Framework” (FRS101) and applicable law.
Under company law the directors must not approve the
financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the
company and of the profit or loss for that period.

In preparing these accounts, the directors are required
to:

+ Select suitable accounting policies and then apply
them consistently;

+ Make judgements and accounting estimates that are
reasonable and prudent;

- Prepare the financial statements on the going
concern

+ basis unless it is inappropriate to presume that the
company will continue in business, and

- State whether applicable UK Accounting Standards
have been followed, subject to any material
departures disclosed and explained in the financial
statements.

The directors are responsible for keeping adequate
accounting records that are sufficient to show and
explain the company’s transactions and disclose with
reasonable accuracy at any time the financial position
of the company and enable them to ensure that the
financial statements comply with the Companies Act
2006.

They are also responsible for safeguarding the assets
of the company and hence for taking reasonable steps
for the prevention and detection of fraud and other
irregularities.
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2025 2024
For the year ended 31 December 2025 Notes £000 £000
Continuing operations
Revenue 3 56,671 55,223
Cost of sales (53,114) (52,486)
Gross profit 3,557 2,737
Administration and other expenses (503) 285
Operating profit 4 3,054 3,022
Finance income 6 55 67
Finance expense 6 (1,091) (846)
Profit on ordinary activities before taxation 2,018 2,243
Tax expense 7 (613) (691)
Profit on ordinary activities after taxation 1,405 1,552
Total comprehensive expense for the year 1,405 1,552

The company has no recognised gains or losses other than those above and therefore no separate statement of other

comprehensive income has been prepared.
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2025 2024
At 31 December 2025 Notes £000 £000
Assets
Non-current assets
Plant and Equipment 8 16,469 13,926
Right of use assets 9 18,427 13,577
Total non-current assets 34,896 27,503
Current assets
Inventories 10 397 221
Trade and other receivables 10 4,075 1,852
Amounts due from parent undertaking 10 4,092 6,140
Contract assets 10 4,002 2,821
Cash at bank and in hand 1,773 5,075
Total current assets 14,339 16,109
Total Assets 49,235 43,612
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2025 2024
At 31 December 2025 Notes £000 £000
Current liabilities
Trade and other payables 11 - 136
Income tax payable 11 526 1,614
Amounts due to parent undertaking 11 25,364 23,527
Contract liabilities 11 2,477 2,704
Right of use liabilities 9 5,510 4,802
Total current liabilities 33,877 32,783
Non-current liabilities
Right of use liabilities 9 10,053 7,257
Right of use provision for restoration 13 230 296
Deferred tax liability 7 938 544
Total non-current liabilities 11,221 8,097
Equity
Share capital 12 1 1
Retained earnings 4,136 2,731
Total equity 4,137 2,732
Total equity and liabilities 49,235 43,612

For the financial year in question, the Company was entitled to exemption under section 479a of the Companies Act
2006. No members have required the Company to obtain an audit of its accounts for the year in question in accordance

with Section 476 of the Companies Act 2006.

The directors acknowledge their responsibility for complying with the requirements of the Act with respect to
accounting records and for the preparation of accounts.

The financial statements were approved by the Board of directors on 28 May 2026 and signed on its behalf by:

Jason Reed

Managing Director, BAM Site Solutions Limited

28 May 2026
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Share Retained

Capital earnings Total
For the year ended 31 December 2025 £000 £000 £000
Balance as at 1 January 2024 1 1,179 1,180
Total comprehensive income for the year - 1,552 1,652
Balance as at 31 December 2024 1 2,731 2,732
Total comprehensive income for the year = 1,405 1,405
Equity dividends paid - - -
Balance as at 31 December 2025 1 4,136 4,137
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Notes to the financial statements

at 31 December 2025

1. Authorisation of financial statements and statement
of compliance with FRS 101

The financial statements of BAM Site Solutions Limited (the ‘Company’) for the year ended 31 December 2025 were
authorised for issue by the board of directors on 28 May 2026 and the statement of financial position was signed on
the board’s behalf by Jason Reed. BAM Site Solutions Limited is incorporated and domiciled in England and Wales.
These financial statements were prepared in accordance with Financial Reporting Standard 101 ‘Reduced Disclosure
Framework’ (FRS 101) and in accordance with applicable UK accounting standards and legislation.

The Company’s financial statements are presented in Sterling and all values are rounded to the nearest thousand
pounds (£000) except when otherwise indicated. The Company has taken advantage of the exemption under section
400 of the Companies Act 2006 not to prepare group accounts as it is a wholly owned subsidiary of BAM Construct &
Ventures UK Limited.

The results of BAM Site Solutions Limited are included in the consolidated financial statements of BAM Construct &
Ventures UK Limited, which are available from Breakspear Park, Breakspear Way, Hemel Hempstead, Hertfordshire,
HP2 4FL.

The principal accounting policies adopted by the Company are set out in Note 2.

2. Accounting policies

2.1 Basis of preparation

The financial statements have been prepared on a going-concern basis which assumes that the Company will continue
in operational existence for the foreseeable future and meet its liabilities as they fall due.

Going Concern

The financial statements of the Company have been prepared on a going concern basis as the directors have
concluded that the Company will continue in operational existence and meet its liabilities as they fall due within the
period of their assessment which is to 31 May 2027.

The Company has net current liabilities of £19.5m and net assets of £4.1m. The Company meets its day to day working
capital requirements through the cash held at year end of £1.8m, and through access to its other cash pooling balances
held with the Royal BAM Group n.v.

The Company does not have any bank debt or other external borrowings or facilities. The Company is a guarantor to
borrowing facilities that are held by the Company’s ultimate parent entity, Royal BAM Group n.v. Please refer to note 14
for further details.

The directors have prepared base case and severe but plausible downside financial forecasts for the review period until
31 May 2027. Taking into consideration the current environment, the forecasts show that the company is expected to
maintain positive cash flows in the base case and in the downside scenario, which models reduced productivity and
increased costs across the Company

However, given the Company is reliant upon cash reserves held by the Royal BAM Group and is a guarantor of
borrowings of its ultimate parent company, the Company is reliant upon ongoing support of its ultimate parent. The
directors have received confirmation from the Company’s ultimate parent entity that the Company will be provided
financial support for the period until 31 May 2027. The directors have assessed the ability of its ultimate parent
company to provide this support, based on financial information for the Royal BAM Group that has been shared with
certain members of the Board.

In view of the assessment performed, the directors are satisfied that sufficient financial resources will be generated by
the Company or received from its ultimate parent entity, Royal BAM Group n.v., to enable the Company to continue

in operation and meet its liabilities as they fall due for the period to 31 May 2027. Accordingly, the directors of the
Company believe that it is appropriate to adopt the going concern basis in preparing the financial statements.
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Notes to the financial statements

at 31 December 2025

2. Accounting policies (continued)

2.1 Basis of preparation (continued)

The accounting policies that were applied in preparing the financial statements for the years ended 31 December 2025
and 2024 are described in Note 2. In addition the Company has taken advantage of the following disclosure exemptions
under FRS 101:

(@ The requirements of paragraph 33 (c) of IFRS 5 Non-current Assets Held for Sale and Discontinued Operations;

(b) The requirements of IFRS 7 Financial Instruments: Disclosures;

(c) The requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement;

(d) The requirement in paragraph 38 of IAS 1 ‘Presentation of Financial Statements’ to present comparative information
in respect of:

i) paragraph 79 (a)(iv) of IAS 1;
i) paragraph 73 (e) of IAS 16 Property, Plant and Equipment;
iiiy paragraph 118 (e) of IAS 38 Intangible Assets;

(e) The requirements of paragraphs 10 (d), 10 (f), 16, 38A to 38D, 40A to 40D iii and 134-136 of IAS 1 Presentation of
Financial Statements;

() The requirements of IAS 7 Statement of Cash Flows;

(9) The requirements of paragraph 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting estimates and
errors;

(h) The requirements of paragraph 17 and 18A of IAS 24 and the requirements in IAS 24 Related Party Disclosures
to disclose related party transactions entered into between two or more members of a group, provided that any
subsidiary which is a party to the transaction is wholly owned by such a member;

() The requirements of paragraphs 130f (i), 130f (iii), 134 (d) to 134 (f) and 135 (c) to 135 (e) of IAS 36 Impairment of
Assets;

() The requirements of the second sentence of paragraph 110 and paragraphs 113(a), 114, 115, 118, 119(a) to (c), 120
to 127 and 129 of IFRS15; and

(k) The requirements of paragraph 52, 58, the second sentence of paragraph 89, and paragraphs 90, 91 and 93 of IFRS
16 Leases.

2.2 Changes in accounting policy and disclosures

(a) Application of new and revised standards

Lack of exchangeability - Amendments to IAS 21

An entity is impacted by the amendments when it has a transaction or an operation in a foreign currency that is not
exchangeable into another currency at a measurement date for a specified purpose. A currency is exchangeable when
there is an ability to obtain the other currency (with a normal administrative delay), and the transaction would take
place through a market or exchange mechanism that creates enforceable rights and obligations. The amendments are
effective for the annual periods beginning on or after 1 January 2025.

There are no other IFRCs or IFRIC amendments effective as per 1 January 2025 that have a material impact on the
Company.
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Notes to the financial statements
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2. Accounting policies (continued)

2.3 Judgements and key sources of estimation uncertainty

The preparation of these financial statements requires management to make judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses.
The reported amounts are based on factors which inherently are associated with uncertainties. Actual results may

therefore differ materially from these estimates. The most significant judgments and estimates are summarized below.

2.4 Material accounting policies

b) Provisions for liabilities

A provision is recognised when the Company has a legal or constructive obligation as a result of a past event; it is
probable that an outflow of economic benefits will be required to settle the obligation; and a reliable estimate can be

made of the amount of the obligation. If the effect is material, expected future cash flows are discounted using a current
pre-tax rate that reflects, where appropriate, the risks specific to the liability.

Where the Company expects some or all of a provision to be reimbursed, the reimbursement is recognised as a
separate asset but only when recovery is virtually certain. The expense relating to any provision is presented in the
statement of comprehensive income net of any reimbursement.

Where discounting is used, the increase in the provision due to unwinding the discount is recognised as a finance cost
in the income statement.

c) Financial Instruments
1) Financial assets
Classification

Management determines the classification of its financial assets at initial recognition. The classification depends on the
purpose for which the financial assets were acquired or issued. In principle, the financial assets are held in a business
model whose objective is to collect contractual cash flows over the lifetime of the instrument.

The Company classifies its financial assets as financial assets at amortised cost. Financial assets are included in
current assets, except for those due greater than twelve months after the end of the reporting period which are
classified as non- current assets.

Recognition and measurement
The Company initially measures a financial asset at its fair value and it is subsequently measured at amortised cost.

Financial assets at amortised cost are subsequently measured using the Effective Interest Rate (EIR) method and are
subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or
impaired. Financial assets at amortised cost include other financial assets, trade receivables, contract receivables, due
from related parties and other receivables.

Financial assets are derecognised when the right to receive cash flows from the instrument have expired or have been
transferred and the Company has transferred substantially all risks and rewards of ownership.
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2. Accounting policies (continued)

2.4 Material accounting policies (continued)
Impairment of financial assets

If the credit risk on a financial asset, not held at fair value through profit or loss, has not increased significantly since
initial recognition, the loss allowance for that financial instrument is the 12-month expected credit losses (ECL). If the
credit risk on a financial asset has significantly changed since initial recognition the loss allowance equals the lifetime
expected credit losses. A financial asset is written off when there is no reasonable expectation of recovering the
contractual cash flows.

Indications of increase in credit risk for financial assets are if a debtor or a group of debtors:

+ experience significant financial difficulty;

- are in default or delinquency in interest or principal payments;
+ have increased probability of default;

- other observable data resulting in increased credit risk.

For all financial assets, not held at fair value through profit or loss, the amount of the loss is measured as the difference
between the asset’s carrying amount and the present value of estimated future cash flows discounted at the financial
asset’s original effective interest rate, taking into account the value of collateral, if any. The carrying amount of the asset
is reduced and the amount of the loss is recognised in the income statement. If a loan has a variable interest rate, the
discount rate for measuring any impairment loss is the current effective interest rate determined under the contract.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit
risk since initial recognition, ECLs are provided for credit losses that result from default events that are possible within
the next 12-months (a 12-month ECL). For those credit exposures for which there has been a significant increase in
credit risk since initial recognition, a loss allowance is required for credit losses expected over the remaining life of the
exposure, irrespective of the timing of the default (a lifetime ECL).

For trade receivables, contract assets and contract receivables, the Company applies a simplified approach in
calculating ECLs. Therefore, the Company does not track changes in credit risk, but instead recognises a loss
allowance based on lifetime ECLs at each reporting date. The Company has established a provision matrix that is
based on its historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the
economic environment.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related objectively to
an event occurring after the impairment was recognised, the reversal of the previously recognised impairment loss is
recognised in the income statement.

2) Financial liabilities
Initial recognition and measurement

All financial liabilities are recognised initially at fair value and in the case of loans and borrowings, plus directly
attributable transaction costs.

Subsequent measurement
The measurement of financial liabilities depends on their classification as follows:

Interest and non-interest bearing loans and borrowings

Obligations for loans and borrowings are recognised when the Company becomes party to the related contracts and
are measured initially at the fair value of consideration received less directly attributable transaction costs.

After initial recognition, interest and non interest bearing loans and borrowings are subsequently measured at amortised
cost using the effective interest method.

Gains and losses arising on the repurchase, settlement or otherwise cancellation of liabilities are recognised
respectively in finance revenue and finance cost.
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2. Accounting policies (continued)

2.4 Material accounting policies (continued)
De-recognition of financial liabilities

A liability is generally de-recognised when the contract that gives rise to it is settled, sold, cancelled or expires. Where
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as a de-recognition of
the original liability and the recognition of a new liability, such that the difference in the respective carrying amounts
together with any costs or fees incurred are recognised in profit or loss.

3) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the balance sheet if, and only if, there
is a currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis,
or to realise the assets and settle the liabilities simultaneously.

d) Property, plant and equipment

Property, plant and equipment are stated at historical cost less accumulated depreciation and impairment losses.
Historical cost includes expenditure that is directly attributable to the acquisition or construction of the items.
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, only when it is
probable that future economic benefits associated with the item will flow to the Group and the cost of the item can be
measured reliably.

Land is not depreciated. Depreciation on other categories of property, plant and equipment is determined using the
straight-line method to allocate their cost to their residual values over their estimated useful lives, as follows:

+ Plant, machinery and vehicles — over 1 to 12 years
- Office fixtures and equipment — over 5 to 10 years

The assets’ residual values and useful lives are reviewed and adjusted if appropriate, at the end of each reporting
period.

At the end of each reporting period the carrying amounts of property, plant and equipment are reviewed to assess
whether there is an indication of impairment. If such an indication exists, the asset’s recoverable amount is determined.
An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is
greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised
within other operating expenses in the income statement.

e) Leases

The group is lessee for a range of assets that are used in the ordinary course of business. At inception of a contract, the
Group assesses Whether it is or contains, a lease. A contract is or contains a lease if the contract conveys the right to
control the use of an identified asset for a period of time in exchange for consideration. The Group applies the short-
term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of 12 months or

less from the commencement date and do not contain a purchase option) and it applies the lease of low-value assets
recognition exemption that are considered of low value (i.e., below €5,000). Payments on short-term leases and leases
of low-value assets are recognised as an expense on a straight-line basis over the lease term.

The Group recognises a right—-of-use asset and lease liability at the commencement date of the lease (i.e. the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation

and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes
the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received. The right-of-use asset is subsequently depreciated using the
straight-line method from the commencement date to the earlier of the end of the useful life of the right-of-use asset or
the end of the lease term. At the end of each reporting period the carrying amounts of right-of-use assets are reviewed
to assess whether there is an indication of impairment. If such an indication exists, the asset’s recoverable amount is
determined. An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying
amount is greater than its estimated recoverable amount.
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2. Accounting policies (continued)

2.4 Material accounting policies (continued)
The estimated useful life of the majority of leased assets are as follows:

Cars 1to 4 years
Equipment 1 to 8 years
IT equipment 1to 5 years
Other 1to 12 years

The Group recognises lease liabilities at the present value of lease payments to be made over the lease term.

In calculating the present value of lease payments, the Group uses the incremental borrowing rate at the lease
commencement date, if the interest rate implicit in the lease is not readily determinable. The lease term comprises the
non-cancellable term of the lease plus any periods covered by an option to extend the lease if it is reasonably certain to
be exercised and any periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised.

For several leases, the Group has renewal and/or extension options. The Group applies judgement in evaluating
whether it is reasonably certain to exercise the option to renew. That is, it considers all relevant factors that create an
economic incentive for it to exercise the renewal. After the commencement date, the Group reassesses the lease term

if there is a significant change in circumstances that is within its control and affects its ability to exercise (or not to
exercise) the option to renew (e.g., a change in business strategy). Usually, the Group is able to be reasonably certain

if an option is exercised around two years before the lease term ends. The renewal options for leases of cars are not
included as part of the lease term because the Group typically leases cars for not more than six years and, hence, is not
exercising any renewal options.

Lease payments include fixed payments (including in-substance fixed payments) less any lease incentives receivable,
non-lease components related to the leased asset, variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the Group and payments of penalties for terminating a lease, if
the lease term reflects the Group exercising the option to terminate. The variable lease payments that do not depend on
an index or a rate are recognised as an expense in the profit and loss.

After the commencement date, the lease liability is measured at amortised cost using the effective interest rate method.
It is remeasured when:

+ there is a change in future lease payments arising from a change in an index. The lease liability is then remeasured by
discounting the revised lease payments by using the initial discount rate;

+ the Group changes its assessment of whether it will exercise a purchase, extension or termination option. In this
case, the lease liability is remeasured by discounting the revised lease payments using a revised discount rate;

+ alease contract is modified and the lease modification is not accounted for as a separate lease. In this case, the
lease liability is remeasured by discounting the revised lease payments using a revised discount rate.

f) Income taxes

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities, based on tax rates and laws that are enacted or substantively enacted by the statement of financial position
date.

Deferred income tax is recognised on all temporary differences arising between the tax bases of assets and liabilities
and their carrying amounts in the financial statements, but only to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences, carried forward tax credits or tax losses can be utilised.
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2. Accounting policies (continued)

2.4 Material accounting policies (continued)

Deferred income tax assets and liabilities are measured on an undiscounted basis at the tax rates that are expected
to apply when the related asset is realised or liability is settled, based on tax rates and laws enacted or substantively
enacted at the balance sheet date.

The carrying amount of deferred income tax assets is reviewed at each statement of financial position date.

Deferred income tax assets and liabilities are offset, only if a legally enforceable right exists to set off current tax assets
against current tax liabilities, the deferred income taxes relate to the same taxation authority and that authority permits
the Company to make a single net payment.

Income tax is charged or credited to other comprehensive income if it relates to items that are charged or credited to
other comprehensive income. Similarly, income tax is charged or credited directly to equity if it relates to items that are
credited or charged directly to equity. Otherwise income tax is recognised in the income statement.

3. Revenue

Turnover recognised in the statement of comprehensive income is analysed as follows:

2025 2024
£000 £000
Revenue from Plant hire and other associated services 56,671 55,223
Turnover from continuing operations 56,671 55,223

4. Operating profit

Certain of the Company’s administrative costs, including audit fees and staff costs, were borne by the immediate parent
undertaking, BAM Construct & Ventures UK Limited. A management charge is made by BAM Construct & Ventures UK
Limited to the Company in respect of administration expenses.

2025 2024
£000 £000
Operating profit is stated after charging
Depreciation of owned assets 3,268 3,152
Depreciation of right of use assets 2,859 2,600

The audit fees were borne by the immediate parent undertaking BAM Construct & Ventures UK Limited.

5. Staff costs and directors’ remuneration

All staff costs and directors’ remuneration costs were met by the immediate parent, BAM Construct & Ventures UK
Limited.

The directors of the Company received remuneration from BAM Construct & Ventures UK Limited as employees of that
Company. directors’ emoluments are subsumed within management charges levied by BAM Construct & Ventures UK
Limited on the Company (see Note 4), but the amount is not separately identified within this recharge
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2025 2024
£000 £000
Interest receivable from bank 55 67
55 67
Finance lease expense 844 552
Interest payable form group undertakings 245 294
Other interest payable 2 -
1,091 846
Interest receivable from group undertakings relates to loans made from BAM FM Limited and BAM Construction
Limited.
7. Income tax
a) Tax charged in the income statement
2025 2024
£000 £000
Current income tax
Current income tax charge 526 850
Adjustments in respect of current income tax of previous year (307) 1,173
219 2,023
Deferred taxation
Origination and reversal of temporary differences (22) (286)
Adjustment in respect of prior years 416 (1,046)
Total deferred tax charge 394 (1,332)
Total tax expense reported in the profit or loss 613 691
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7. Income tax (continued)

b) Reconciliation of the total tax charge

The tax rate charged on profits on ordinary activities for 2025 is higher than (2024: higher than) the statutory corporation
tax rate enacted in the UK. The statutory corporation tax rate was 25% (2024: 23.5%). The differences are reconciled
below

2025 2024

£m £m

Profit on ordinary activities before tax 2,018 2,243
Profit on ordinary activities multiplied by UK Corporation tax rate of 25% (2024: 25%) 504 561
Fixed asset differences = -
Income not taxable for corporation tax purposes - 4
Adjustments in respect of prior periods (current tax) (307) 1,173
Adjustments in respect of prior periods (deferred tax) 416 (1,046)
Other adjustments - (1)
Remeasurement of deferred tax in respect of rate change - -
Total taxation charge 613 691

c) Factors that may affect future tax charges

The deferred tax balance as at the year end has mainly been recognised at 25.0% (2024: 25.0%), which is the enacted
corporation tax rate effective from 1 April 2025.

d) Deferred tax
The deferred tax included in the statement of financial position is as follows:

2025 2025
£000 £000
Deferred tax liability
Balance as at 1 January (544) (1,876)
Prior year adjustment (416) 1,046
Recognised in the profit and loss 22 286
Balance at 31 December (938) (544)

On 20 June 2024, Finance (No.2) Act 2024 was substantively enacted in the UK, introducing a global minimum effective
tax rate of 15%. Royal BAM Group n.v. completed an initial assessment of the impact of the new rules. Based on this
initial assessment the Company expects to apply the transitional safe harbour rules in the UK. The applicable UK tax
rate is 25%, well above the minimum rate of 15%. The adoption of the Pillar Two Model rules in the UK is expected to
have no material impact. The Company applies the mandatory temporary exception to the recognition and disclosure of
deferred taxes arising from the jurisdictional implementation of the Pillar Two model rules.
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8. Plant and equipment
Plant &
Equipment Total
£000 £000

Cost
Balance at 1 January 2024 16,104 16,104
Additions 3,799 3,799
Reclassification 3,953 3,953
Disposals (129) (129)
Balance as 31 December 2024 23,727 23,727
Additions 5,811 5,811
Disposals (1,752) (1,752)
Balance at 31 December 2025 27,786 27,786
Depreciation
Balance at 1 January 2024 (2,696) (2,696)
Charge for the year (8,152) (3,152)
Reclassification (8,953) (3,953)
Eliminated on disposals - -
Balance at 31 December 2024 (9,801) (9,801)
Charge for the year (3,268) (3,268)
Eliminated on disposals 1,752 1,752
Balance at 31 December 2025 (11,317) (11,317)
Net book value
At 31 December 2024 13,926 13,926
At 31 December 2025 16,469 16,469

The net book value of plant and equipment was transferred to BAM Site Solutions Ltd from BAM Construction Limited
and BAM Nuttall Limited, a fellow subsidiary undertaking and a group company respectively on 1 January 2024.

Plant and equipment include assets with a net book value of £nil which are hired out to other group undertakings and to
third-parties under operating lease arrangements. These assets are depreciated over the useful lives at rates between

8.33% and 50% per annum.
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9. Leases
Right-of-use assets:
Plant and
Vehicles Equipment Total
£000 £000 £000

Balance as at 1 January 2024 2,129 628 13,576
Additions 1,373 13,154 14,527
Remeasurement (260) (208) (468)
Disposals - - -
Depreciation charges (1,394) (1,846) (3,240)
Balance as 31 December 2024 1,847 11,729 13,576
As at 1 January 2025 1,847 11,729 13,576
Additions 203 4,538 4,741
Remeasurement 1,548 1,420 2,968
Depreciation charges (837) (2,022) (2,859)
Disposals - - -
Balance at 31 December 2025 2,762 15,665 18,427

Lease liabilities: BAM Site Solutions leases various equipment and installations, vehicles under non-cancellable lease
agreements. The lease agreements vary in duration, termination clauses and renewal options. Set out below are the
discounted carrying values of lease liabilities and the movement during the period.

Plant and

Vehicles Equipment Total

£000 £000 £000

As at 1 January 2024 2,198 532 2,730
Additions 1,322 12,964 14,286
Accretion of interest 169 383 552
Remeasurement 271) (202) (473)
Payments (1,519) (3,518) (5,037)
Balance as 31 December 2024 1,899 10,159 12,058
As at 1 January 2025 1,899 10,159 12,058
Additions 203 7,937 8,140
Accretion of interest 100 744 844
Remeasurement 450 3,365 3,815
Payments (930) (5,746) (6,676)
Balance at 31 December 2025 1,722 13,841 15,563
Current 1,092 4,418 5,510
Non-current 630 9,423 10,053
Balance at 31 December 2025 1,722 13,841 15,563
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9. Leases (continued)

The undiscounted future lease payments as included in the lease liabilities, presented in time buckets, are as follows:

2025 2024
£000 £000

Lease liabilities
Up to one year 5,610 4,802
1to 5 years 10,053 7,257
Over 5 years - -
15,563 12,058

In addition to the identified lease liabilities above, there are short-term lease commitments of £0.2m. Given the applied
practical expedient, these leases have not been included in the lease liabilities and are therefore not stated in the table
above.

Expenses
The following are the amounts recognised in profit or loss:

2025 2024
£000 £000
Depreciation expense of right-of-use assets 2,859 3,240
Interest expense on lease liabilities 844 522
Total 3,703 3,762
10. Trade and other receivables
2025 2024
£000 £000
Current
Trade and other receivables 4,075 1,852
Amounts due from parent undertaking 4,092 6,140
Amounts due from subsidiary undertakings 397 221
Contract assets 4,002 2,821
12,566 11,034

Contract assets reflects uninvoiced amounts related to the value of hired equipment on contracts that can be measured
reliably.

Trade receivables are non-interest bearing and are generally on terms of 30 - 90 days. At 31 December 2024 there
was no provision recognised for expected credit losses. The significant change in contract assets is due to normal
recommencement of activity in the Site Solutions business. Other changes as mentioned in IFRS 15 (paragraph 118)
are not relevant.
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11. Trade and other payables

2025 2024
£000 £000

Current
Trade and other payables - 136
Amounts due to parent undertaking 25,364 23,527
Income tax payable 526 1,614
Contract liabilities 2,477 2,704
28,367 27,981

Trade payables are non-interest bearing and are normally settled on 30-60 day terms. Amounts due to group
undertaking and fellow subsidiary undertakings are interest free and repayable on demand.

12. Authorised and issued share capital

2025 2025 2024 2024
Number £000 Number £000

Share capital
Authorised: ordinary shares of £1 each 1,000 1,000 1,000 1,000
Issued: ordinary shared of £1 each 1,000 1,000 1,000 1,000

13. Provisions

IFRS 16 Total 2025 Total 2024
provision for

restoration
£000 £000 £000
Balance at 1 January 296 296 -
Recognised in the year - - 296
Released in the year (66) (66) -
Balance at 31 December 230 230 296

Current - - -

Non-current 230 230 296
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14. Contingent liabilities

(@) The company has contingent liabilities in respect of performance bonds and supplier guarantees given in the normal
course of business. It is not expected that any material risk will arise from these securities.

(b) On 30 November 2022, the Royal BAM Group n.v. entered into a revolving credit facility agreement that provides a
facility of maximum €330m (2024: €330m) which can be used for general corporate purposes, including working capital
financing. The facility had a term of four years (until 30 November 2026) plus two one-year extension options. In 2024,
the second extension option was exercised and the maturity was extended to 30 November 2028.

(c) The company is party to various claims arising in the ordinary course of business. Provision has been made within
the financial statements where a cash outflow is determined to be probable. The directors are of the view that other
claims have no significant impact on the result of the company.

(d) The parent company, along with other Group entities, is party to a guarantee in respect of any individual Company’s
overdraft balance within the cash pooling facility. At 31 December 2025 there were nil (2024: nil) overdraft balances in
companies in the cash pooling facility. The net overdraft position in the cash pooling facility as at 31 December 2025
was nil (2024: nil). This guarantee is not expected to give rise to any loss.

The ultimate parent company guarantees issued amount to €120m (2024: €111m). Guarantees issued by banks and
surety companies amount to €1.3bn (2024: €1.3bn). Guarantee facilities amount to €2.0bn (2024: €2.1bn).

The directors are satisfied that Royal BAM Group n.v. is currently able to fulfil all its obligations under these agreements
without recourse to any of the guarantors.

Ethical misconduct or non-compliance with applicable laws and regulations (such as competition, bribery and
corruption) could expose BAM to liabilities or have a negative impact on its business and reputation. BAM may be
subject to administrative, civil or criminal liabilities including significant fines and penalties, as well as suspension or
debarment from government or non-government contracts for some period of time.

The Building Safety Act has created uncertainty around remediation requirements on completed contracts including the
potential extent of any remediation works, the Groups liability for such works and the likelihood to recover costs from
other parties. This uncertainty relates to legacy projects completed ahead of changes in building safety regulations.
Whilst it is possible that future claims may be made against the Group from its capacity as a contractor, it is difficult to
accurately ascertain the timing, value or liability of such claims.

15. Other related party transactions

The Company has taken advantage of the exemption available under FRS 101 not to disclose details of transactions
between wholly-owned group undertakings.

16. Ultimate group undertaking

The Company’s immediate parent undertaking is BAM Construct & Ventures UK Limited, a company incorporated in
England. The ultimate parent undertaking and controlling party is Royal BAM Group n.v., a company incorporated in
The Netherlands. The group accounts of the ultimate parent undertaking (the largest group of which the Company is a
member and for which group accounts are prepared) and of BAM Construct & Ventures UK Limited (the smallest group)
are available from Breakspear Park, Breakspear Way, Hemel Hempstead, Hertfordshire, HP2 4FL.

17. Subsequent event disclosure

There were no significant events between the balance sheet date and the date of signing of the financial statements
which require adjustment to or disclosure in the financial statements.
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