
Ministerie van Financiën 

> Retouradres Postbus 20201 2500 EE Den Haag 

Datum 26 maart 2013 
Betreft Wob-verzoek 

Geachte 

Hierbij beslis ik op uw verzoek op grond van de Wet openbaarheid van bestuur 
(Wob), waarin u vraagt om informatie openbaar te maken over de rapporten van 
Cushman & Wakefield en van Ernst & Young. Hieronder treft u de overwegingen 
van mijn besluit aan. Ik volg daarbij de nummering uit uw verzoek. 

1. De opdracht voor het rapport van Ernst & Young is verstrekt door SNS. 
Ik beschik niet over documenten betreffende de verstrekking van die 
opdracht. 

2. De "geschoonde" versies van de rapporten die u vraagt zijn al openbaar. 
De bedrijfsvertrouwelijke informatie die daarin is zwartgemaakt, verstrek 
ik ook niet op verzoek. Ik beroep mij op artikel 10, eerste lid, aanhef en 
onder c van de Wob en artikel 10, tweede lid, aanhef en onder g, van de 
Wob. 

3. SNS heeft als opdrachtgever contact onderhouden met Ernst & Young. Ik 
beschik niet over de gevraagde informatie. 

4. Bijgaand treft u aan mijn Request for proposal en de overeenkomst tussen 
Cushman & Wakefield en mij. Het zogeheten pitchdocument van Cushman 
& Wakefield verstrek ik niet omdat het bedrijfsvertrouwelijke informatie 
bevat en omdat openbaarmaking ervan niet opweegt tegen het belang van 
Cushman & Wakefield dat haar concurrenten geen kennis kunnen nemen 
van de wijze waarop zij potentiële klanten benadert. Ik beroep mij daarbij 
op artikel 10, eerste lid, onder c, van de Wob, respectievelijk artikel 10, 
tweede lid, aanhef en onder g, van de Wob. 

5. De "geschoonde" versies van de rapporten die u vraagt zijn al openbaar. 
De bedrijfsvertrouwelijke informatie die daarin is zwartgemaakt, verstrek 
ik ook niet op verzoek. Ik beroep mij op artikel 10, eerste lid, aanhef en 
onder c van de Wob en artikel 10, tweede lid, aanhef en onder g, van de 
Wob. Over concepten van die rapporten beschik ik niet, behalve de 
bijgevoegde concept inhoudsopgave. 

6. Zoals onder 3 weergegeven beschik ik niet over correspondentie met Ernst 
& Young. De correspondentie met Cushman & Wakefield maak ik om de 
volgende redenen niet openbaar. Met het oog op een optimale advisering 
heeft er,  voor, tijdens en na de advisering contact per e-mail en telefoon 
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plaatsgevonden tussen de contactpersonen van het ministerie en die van 
Cushman & Wakefield. Daarin is vertrouwelijk en openhartig bedrijfs- en 
toezichtvertrouwelijke informatie uitgewisseld over alle voor het rapport 
van belang zijnde onderwerpen. Ik beroep mij op artikel 10, eerste lid, 
aanhef en onder c, van de Wob en op artikel 6:5, in samenhang met 
artikel 1:42, vijfde lid, van de Wet op het financieel toezicht. Verder 
kwalificeren de door de contactpersonen geuite opvattingen als 
persoonlijke beleidsopvattingen in de zin van de Wob. Dergelijke 
opvattingen maak ik niet openbaar met een beroep op artikel 11 van de 
Wob. 

7. Paragraaf 14 van mijn besluit van 1 februari 2013 verwijst naar het 
addendum van Cushman & Wakefield van 31 januari 2013, genoemd in 
punt 5 van uw verzoek. 

Concluderend willig ik uw verzoek in wat vraag 4 betreft en wijs ik uw verzoek wat 
de overige vragen betreft af. Ik zend uw verzoek niet ter behandeling door aan 
SNS of DNB omdat SNS geen bestuursorgaan is waarop de Wob van toepassing is 
en omdat DNB wat de gevraagde informatie betreft is uitgezonderd van de Wob op 
grond van artikel 1, aanhef en onder b, van het besluit bestuursorganen Wno en 
Wob. 

DE MINISTER VAN FINANCIËN, 

Namens deze, 

mr.dr. G.A.C.M. van Ballegooij, 
de plv. Directeur Bestuurlijke en Juridische Zaken 

Deze brief is een besluit in de zin van de Algemene wet bestuursrecht. Op grond 
van die wet kunt u tegen dit besluit binnen zes weken na de dag waarop dit besluit 
is bekendgemaakt een bezwaarschrift indienen. Het bezwaarschrift moet worden 
gericht aan de minister van Financiën, ter attentie van de directie Bestuurlijke en 
Juridische Zaken, Postbus 20201, 2500 EE Den Haag. Het bezwaarschrift dient te 
worden ondertekend en dient ten minste het volgende te bevatten: 
a. naam en adres van de indiener; 
b. de dagtekening; 
c. een omschrijving van het besluit waartegen het bezwaar zich richt; 
d. een opgave van de redenen waarom u zich met het besluit niet kunt verenigen. 
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Contract between Cushman & Wakefield and 
the Ministry of Finance 

Date 	30th  of Od-ober 2012 

.F'age 	6 



The undersigned: 

I. The State of the Netherlands, which bas its seat in The Hague, 

represented by the Minister of Finance, 

legally represented in this matter by 

~aa% 

hereafter referred to as the Contracting Authority 

and 

2. Cushman & Wakefield V.O.F. 

which has its registered office in Amsterdam 

legally represented in this matter by 

1MISI 
hereafter referred to as the Contractor, 

agree as follows: 

A number of terms in this Contract are written with initial capitals. The meanings of 

these terms are defined in article 1 of the General Government Terms and 

Conditions for Public Service Contracts (ARVODI 2011). 

1. 	Object of the Contract 

1.1 
	

The Contracting Authority hereby commissions the Contractor and the Contractor 

hereby agrees to perform advisory services as described in the presentation 

submitted by the Contractor on the 221th  of October 2012 based on the request for 

proposal issued by the Contracting Authority the 12th  of October 2012, in so far as 

this Contract does not contaln any provisions to the contrary. 

1.2 	The following documents are an integre] part of this Contract. In so far as any of 

them are inconsistent with each other, a higher ranked document takes precedence 

over a lower ranked document: 

1. this Contract; 

2. the ARVODI 2011; 

3. the request for proposal; 

4. the presentation on which the Contract is based; 

5. the erna of the 26th  of October in which the fee for the services is stated; 

6. the Non Disclosure Declaration ("NDD") signed on the 25th  of September. 
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1.4 	The resuits of the Services win be delivered in the form of or concluded with the 

submission of a final report. The final report will in any event contain a description 

of the results achieved, the methods and techniques used to generate them, and the 

conclusions derived from them. Two copies of the final report will be supplied. The 

final report should be submitted in both hard copy and electronic form. 

	

1.5 	The final report wilt be preceded by a draft report of whIch an electronic copy will be 

supplied. 

	

1.6 	The porties will consult with a view to deciding on the format of the final report. The 

final report will in any event state that the Contracting Authority is the copyright 

ovmer. 

2. Formation and duration of the Contract 

	

2.1 	This Contract is formed once it bas been signed by both/all parties. 

	

2.2 	The agreed Services must be compieted by the end of the 14th of December or later 

if deerned necessary within the scope of the aforementioned quotation. 

3. Price and other financial provisions 

	

3.1 	The Contractor will perform the Services for a flat fee of € 500.000. exclusive of 

V.A.T.. 

	

3.2 	The fee covers all Services to be performed by the Contractor under this Contract, 

plus any materials needed for this purpose. Travel expenses can be relmbursed to a 

maximum of €25.000. exclusive of V.A.T.. 

	

3.3 	Payment will be made once the result of the Services has been accepted. 

	

3.4 	The Contractor will send the invoice(s), quoting the above-mentioned contract 

number and commitment number to: gaande& 

4. Liaison officers (project managers) 

	

4.1 	The Contracting Authority's liaison officers are: dee Wan 

and fle 

The Contractors liaison officer are: 

_._and ~11MS 
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4.2 	NotwithstandIng the provisions of article 8.2 of the ARVODI 2011, the liaison officers 

named above cannot enter into 'egel!),  binding contracts on the parties' behalf. 

5. Time and place 

5.1 	The Services will be performed in the United Kingdom, the United States and the 

Netherlands. 

6. Applicabie Terms and Conditions 

6.1 	This Contract is governed exclusively by the General Government Terms and 

Conditions for Public Service Contracts 2011 (ARVODI 2011), in so far as this 

Contract does not contain any provisions to the contrary. Any general and special 
terms and conditions drawn up by the Contractor do not apply to this Contract. 

6.2 	Without prejudice to the ContraCtOrS duty, as defined in article 7 of the ARVODI 

2011, to report to the Contracting Authority on the progress of the Services as often 

as and in a menner as the Contracting Authority deems fit, the Contractor is in any 

event obliged to report in writing/orally on completion of the activities. 

	

6.3 	If the duty of confidentiality imposed on the Contractor and its Staff under article 11 

of the ARVODI 2011 is breached, the Contractor wig be liable to pay the Contracting 

Authority a penalty of C50,000 per event. 

	

6.4 	1. The liability referred to in article 19.3 of the ARVODI 2011 is limited per event to 

an amount of C 1,000,000. 

2. The limitation of liability referred to above does not apply: 

a. to third-party claims for compensation as a result of death or injury; 

b. in the case of intent or gross negligence on the part of the Contractor or its 

Staff; 

c. to breaches of intellectual property rights as referred to in article 23 of the 

ARVODI 2011. 

	

6.5 	By way of addition to article 23 of the ARVODI 2011, the Contracting Authority has 

sole authority to publish reports or parts there«. The Contracting Authority may 

decide to keep certain information confidentie' upon advice of the Contractor. The 

Contractor will be cited as the Implementing organisation if the Contracting 

Authority decides to do so. If the Contracting Authority withes to publish 
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explanatory notes or a commentary to coincide with the publication of the final 

report, it wilt consult the Contractor before doing so. 

7. Declaration of integrity 

The Contractor hereby declares that it bas not offered or given members of the 

Contracting Authority's Staff any benefit in order to obtain the contract nor arranged 

for them to be offered or given any such benefit. It undertakes not to do so in the 

future with a view to Inducfng any members of the Contracting Authority's Staff to 

perform or refrain from performing any act. 

8. Fine! provisions 

	

8.1 	Any derogatIons from the Contract are binding only if they have been expressly 

agreed by the porties in writing. 

	

8.2 	Any written or oral agreements previously made by the parties about the Services 

that are the object of this Contract are nuilified once this Contract hes been signed. 

	

8.3 	The Contractor wil' refrein from accepting any assignment from third parties which is 
(directly) connected to the subject of this agreement during the execution of this 

contract and for three years after the completion of this contract uniess prior written 

consent is received from the Contracting Authority. 

	

8.4 	As stated in the request for proposal, the Contracting Authority hires the Contractor 

to come up with en independent 'current real economic value' of SNS REAAL 's 

Property Finance and SNS Zakelijk real estate portfolio under different scenario's. 

The outcome of the research should enable the Ministry of Finance to have a good 

understanding and realistic view of the potentiel tosses in the real estate portfolio of 

SNS REAAL in different circumstances and what the 'optima! value' would be given 

different scenario 's. The exact definition of the scenario's and their underlying 

assumptions will need to be specified further during the process, based on amongst 

others potentie' requirements set by the European Commission. Parties acknowledge 

that the exact definition of the scenario's and their underlying assumptions form an 

integrel part of the analysis and that this work is included in the fee of 500.000. 
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Thus agreed and signed in duplicate on the last of the two dates stated below. 

The Hague,1.5--.r L - Amsterdam, 	(6' - te/ 2- 

of Flnance 	 Cushman et Wakefield For the Mini 
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sar,  
rtr  Ministerie van Financiën 

• 

> Retourgdres Postbus 20201 2500 EE Den Haag 

Cushman & Wakefield 
Strawinskylaan 3125 
Atrium Building — 3rd Floor 
1077 ZX Amsterdam 

Financing Directorate 

Korte Voorhout 7 
2511 CW Den Haag 
Postbus 20201 
2500 EE Den Haag 
www.minfin.n1 

Contact Information 

lbas 

Document number 
Date 
	

12 October 2012 
	

FIN 2012 1476 

Subject 
	

Request for Propos& 

Dear Mr.~, 

The Dutch State holds core tier 1 securities in SNS REAAL Due to the 
developments in the Dutch real estate markets, the Ministry of Finance is 

considering to hire an adviser to help us investigate which effect& these can have 
on the current value of the "Property Finance" and "SNS Zakelijk' portfolios of 
SNS Bank which include (inter)national loans, participations and project loens. The 
two ban portfolios have an aggregate book value of approximately €9 billion. The 
distribution within the portfolio is skewed in the sense that 80% of the exposure is 
driven by approximately 260 so called 'relationship complexest, of which 90% 
relates to Dutch properties. 

An in-depth, bottom-up examination of the portfolio is currently being performed 
by a firm hired by SNS REAAL. As part of their assignment they are systematically 
collecting and preparing documents and data required to come to an assessment of 
the value of the loans. 

We are interested to know how you would go about coming to an independent 
assessment of the value of these real estate Joans - based on assumptions 
regarding specific real estate market variables, as well as broader macro-economic 
drivers, and taking into account that recent, previous work on this front has 
already been done. 

The goal of this undertaking would be to come up with an independent 'current 
real economic value' of the mentioned portfolios under different scenario's. Ideally 
the approach is flexible so that a range of different scenarios can be run at a later 
stage. 

We invite you to send in a Proposal laying out your approach and an estimation of 
the price you would charge for these advisory services. In doing so we would ask 
you to give an estimation of the time required to carry out such an undertaking. In 
addition we would suggest to differentiate between an approach (and price) that 
you would apply when the assignment should be completed within the timeframe 
of a) one month or b) two months. Also we would ask you to inform us on the 
composition of the team members we will be working with and their individual area 

Pagina 1 van 2 



of expertise. Lastly we would like to understand to what extent you have the 

requisite capabilities in-house to complete this assignment given the tact that we 
require a valuation of a (real estate) laan- rather than a direct property portfolio. 

We would appreciate receiving your proposal, by means of a powerpoint 
presentation with a maximum of about 15 sheets, at latest on Manday the 22th of 
October at 08:00 AM. We aim to schedule for a meeting later that afternoon in 
which you have the opportunity to elaborate more on your analysis. 

We assume that you can go along with the ARVODI guidelines and the 
modelcontract we send you earlier since we did not receive any comments 
regarding these documents. If there are issues you would like to address, you are 
requested to do so prior to your presentation. Nevertheless we would like to 
reiterate that the ARVODI-guidlines and the modelcontract are used by the 
Ministry of Finance when an externel adviser is hired and that our possibilities for 
deviations are very limited. Moreover ft is worth pointing out that you have signed 
an NDD which makes ft possible to share confidentiel information with you. 
Therefore we expect that you will treat the information in this RFP in a responsible 
manner. 

Regards, 
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11.11.[~(FIN/DEELN) 

Van: IIMSFIN/DEELN) 
Verzonden:  woensdag 19 december  2012 16:41 
Aan: a  
CC: I m S; Saleelat 
isesS 
Ondenverp: RE: Non reliance letter 

Dear e 

Thank you for your reply. In the attachment you can flnd the C&W report. 

Kind regards, 

•11/.11  

afaSMScBA 
Ministerie van Financiën 1  Generale Thesaurie Directie Financieringen t  Deelnemingen 
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