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Nedap - 2008 result not that bad, but limited visibility on 2009

EUR 15.00 Under review Hold EUR 100 m Capital Goods
Analyst(s):

Frank Claassen Frank.Claassen@rabobank.com +31 20460 4868

Frits de Vries Frits.de.Vries@rabobank.com +31 204604816

Forecast 2007 2008E 2009E ‘ 2010E 2011E
EPS Recurring 2.12 2.28 2.31 240

P/E 7.1 6.6 6.5 6.2

EV/ EBITDA 9.0 4.2 4.1 4.0

P/FCFPS 8.1 8.2 7.0 6.2

Dividend Yield (%) 12.7% 12.3% 13.9% 14.4% 0.0%

Nedap has indicated that revenues over 2008 will be slightly lower and that the net profit
margin will above 9% (despite EUR 1.5m charge on voting systems). This translates in net profit
of around EUR 13m, while we still had an estimate of EUR 13.8m, but given the significant
deterioration of the investment climate over the last couple of weeks, we believe that this result
is not that bad.

However, for 2009 we have become clearly more negative. For instance in Power Supplies and
Retail Support, demand is lagging behind. Overall visibility for Nedap remains low as it is all
project-driven business. In its outlook, Nedap indicates that in the short term results may be
negatively impacted by the current economic situation. For now, we put our estimates and
price target under review and stick to our Hold rating.
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Market Data Closing  Daily change
AEX 253 33%
AMX 325 36%
MSCI Europe 898 2.2%
EUR/USD 1.29 0.1%
EUR/GBP 119 0.2%

Best performers last trading day

Prologis European 31.9%
Properties 20.0%
Fortis 15.6%
TomTom 14.8%
KBC 14.5%
KBC Ancora

Worst performers last trading day

Melexis -9.5%
Eurocastle Investment -5.4%
Ordina -4.4%
Kendrion -3.7%
ASM International -3.6%

Exceptional volumes last trading day*

Samas 157
Beter Bed 4.2
InBev 37
AMG 28
BAM 1.7

*Last day's volume vs 90 days average

Company Calendar

Arcelor Mittal 2-dec Ex Dividend
Infineon 3-dec Preliminary
Wavin 9-dec Annual Results
Stern Group 17-dec  Trading Update
Sligro 2jan Results 08Q3
Super de Boer 13-jan Annual
Arseus 13-jan Revenues 2008

Annual
Revenues 2008
Trading Update

08Q4
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Please note the disclaimer on the last page of this document
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TMC - continues to expand in new business areas

Price Target Rating Market Cap. Sector

EUR8.81 EUR 10.00 Hold EUR 31m Commercial
Services & Supplies

Analyst(s):

Philip Scholte Philip.Scholte@rabobank.com +31(0) 20 460 4823

David Tailleur David.Tailleur@rabobank.com +31 20460 4852

Forecast 2007 2008E 2009E ‘ 2010E 2011E

EPS Recurring 0.88 1.26 145 157

P/E 10.0 7.0 6.1 56

EV/ EBITDA 9.9 4.1 33 24

P/FCFPS 200 106 1.2 6.3

Dividend Yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%

TMC yesterday announced the start of a new business cell, TMC Life Sciences, as of 1 January
2009. This new cell will focus on medical and biotechnology and pharmacy and is a natural
extension of the TMC Chemicals cell.

With this new cell, TMC continues to expand its business into new areas. Only last month, TMC
started TMC Electronics, while last year's acquisition of Adapte already brought exposure to
engineering and construction. By exporting its unique business model into several other areas,
we believe TMC's strategic execution is good. Our main worry relates to an increasingly difficult
economic environment and the decline in EBIT margin as a result of investments in the growth
of the organisation.
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Latest Research

BAM Solid backlog, but NL housing keeps sliding 28-nov-08
Kendrion More focus for a fair price 27-nov-08
Aalberts Industries Good copper, bad copper 27-nov-08
EVS (36 pages) Initiating coverage - Fast Forward on Slow Motion 27-nov-08
Aegon De-risking continues 26-nov-08
Draka Holding Pocket of growth in renewable energy 26-nov-08
Colruyt Preview HY results (due Friday Nov 28 post trading) 25-nov-08
InBev First finance hurdle taken 25-nov-08
BAM Preview Q3-08 results (due on 27 Nov.) 24-nov-08
Corio (3 pages) Decent results (review 08Q3) 24-nov-08
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Disclaimer Appendix

The information and opinions in this document were prepared by Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (also referred to throughout this report under its trade name “Rabo
Securities”), independently of the companies mentioned in this document (further called the "Company"). Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. is registered with the Dutch
Authority for the Financial Markets ?’Autoriteit Financiéle Markten”). Coperatieve Centrale Raiffeisen-Boerenleenbank B.A. has no authority whatsoever to give any information or make any
representation or warranty on behalf of the Company or any person in connection with any offering of the Company. In particular, the opinions and projections expressed in this document are
entirely those of Cooperatieve Centrale Raiffeisen-Boérenleenbank B.A. and areg|ven as part of its normal research acfivities and not as a mar_\a%er or underwriter of any offering or as an agent for
the Company or any other person. This document is not a prospectus or information memorandum whatsoever of the Company and is based on information available to the public. The
information and opinions contained in this document have been compiled or arrived at from sources believed to be reliable, but no fepresentation or warranty, express or implied, is made as to
their accuracy, completeness or correctness. All opinions and estimates expressed in this document are subject to change without notice. The returns on investments which have been achieved
in the past do not serve as a warranty for the future.

This document is for information purposes only and is not, and should not be construed as an offer of sale or subscription to, or as a solicitation for an offer to buy or subscribe to any securities or
derivatives. The information contained in this document is published to assist the recipient, but is not to be relied upon as authoritative or taken as a substitute for the exercise of judgement by
any recipient. Any decision to purchase or subscribe to securities in any offering must be made solely on the basis of information contained in the prospectus or other offering circular issued by
the Company in"connection with such offering. Recipients of this document should consult their own broker-dealer, investment adviser or investment manager in order to determine if an
investment in the securities mentioned in this document would be a suitable investment. None of Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. or its affiliates accept any liability
whatsoever for any direct or consequential loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith.

Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. or its affiliates, their directors and/or representatives, and/or employees, and/or families may have a long or short position in any of the
securities issued by the Company, or any related investment, at any time, and may make a purchase, and/or sale of any of the securities issued by the Company; or any related investment, from
time to time in the open market, or otherwise, in each case either as principals or as agents. Persons connected with Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. or other entities of the
group to which it belongs may provide or have provided corporate finance and/or other services to the Company.

Canada

The securities discussed in this research report may only be distributed in Canada in accordance with applicable federal, provincial and territorial securities laws and are available only from
persons who are authorized to distribute such securities’in the applicable Canadian(jurisd'\ction. Canadian recipients of this research report are advised that the securities discussed herein may
not be eligible for sale in all Canadian jurisdictions. This research report is not, and under no circumstances s it to be construed as, an advertisement or a public offering in Canada of the
securities discussed herein. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research report or the merits of the securities
discussed herein and any representation to the contrary is an offence.

Japan
Neither this document nor any copy of it may be taken or transmitted to Japan, or distributed directly or indirectly in Japan.

United Kingdom

The distribgtion of this document in certain jurisdictions may be restricted by law, and recipients into whose possession this document comes should inform themselves about, and observe, any
such restrictions. When this document is distributed in or from the United Kingdom, it is directed only atfpersons who are authorised or exempted persons within the meaning of the Financial
Services and Markets Act 2000 of the United Kingdom, or any other made thereunder, or to persons of a kind described in Part IV Article 19 of the Financial Services and Markets Act 2000
(Financial Promotions) Order 2001, or to persons who have been cate?orised as a "market counterparty or intermediate customer” in accordance with FSA rules. The document is not intended to
be distributed, or passed on, directly or indirectly, to any other class of person who may not have professional experience in matters relating to investments, nor should it be relied upon by such
persons.

United States

This report is intended for distribution in the United States solely to "major U.S. institutional investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934, and may not be
furnished to any other person in the United States. Each major U.S. institutional investor that receives a copy of this research report by its acceptance hereof représents and agrees that it shall not
distribute or provide this research report to any other person. Any U.S. person receiving this report that desires to effect transactions in any security discussed in this report should effect
transactions through Rabo Securities USA, Inc. o ) o )

Rabo Securities USA, Inc. is a U.S. broker dealer subsidiary of Cooperatieve Centrale Raiffeisen-Boerenleenbank BA (Rabobank Nederland) and is a member of the FINRA.

This report js distributed in the US solely to “major institutional investors” as defined in Rule 15a-6 of the US Securities and Exchange Act 1934. Each US recipient by its acceptance hereof warrants
that it is a “major institutional investor” and understands the risks involved in dealing in securities or any financial instrument and shall not distribute nor provide this document, or any part
thereof, to any other person.

Recommendation structure

Our recommendation system is based on the absolute upside/downside of a stock versus itsAgrice target. A Buy requires at least 10% upside; a Hold requires between 5% downside and 15%
upside; a Reduce reﬁuwes at least 1% downside. Given the volatility of share prices and our predisposition not to change recommendations too frequently, these performance parameters should
be interpreted flexibly. Performance in this context only reflects capital appreciation and the horizon is 6 to 12 months:

The price target is the level the stock should currently trade at if the market supported the analyst's view of the stock, provided that the necessary catalysts are in place to effects this change in
perception, within the Rerformanc_e horizon. In this way, therefore, the price target abstracts from the need to take a view on the market or sector. If it is felt that the catalysts are not fully in place
to effect a re-rating of the stock to its warranted value the price target will differ from 'fair' value.

PPCﬁ targets are‘based on a combination of several valuation approaches: the discounted cash flow methodology, a peer group comparison on relevant multiples and, when appropriate, a sum-
of-the-parts analysis.

Information on our recommendation structure, distribution of recommendations, and complete disclosure information on companies covered by Rabo Securities Equity Research is available at
http://research.rabosecurities.com/disclaimer/.

This document may not be reproduced, distributed or published, in whole or in part, for any purpose, except for and subject to the conditions of the prior written consent of Codperatieve
Centrale Raiffeisen-Boerenleenbank B.A. By accepting this document, you agree to be bound by the foregoing restrictions. Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. and its
employees are not subject to the FINRA's research analyst(s) conflict rules.
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