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ROCLA OYJ FI NANCI AL STATEMENTS BULLETI N 2002

NET SALES GREW 2% ONE-TI ME WRI TE- OFFS TURNED NET | NCOME
NEGATI VE

The consolidated net sales of the Rocla Group in 2002 cane
to EUR 89.5 mllion, an increase of 2% over the previous
year. Consolidated operating profit was EUR 0.7 m I lion
(2001: EUR 5.0 mllion) and the net result for the fiscal
period was EUR -1.1 mlIlion (EUR +2.9 mllion). Operating
profit was inpaired by the | osses of about EUR 2.2 mllion
incurred in the Danish subsidiary Rocla A/S and the
depreci ation of goodw || of about EUR 2.2 mllion nmade
necessary by these | osses. The negative profit inpact
totalled around EUR 4.4 mllion. The Board proposes the

di stribution of a dividend of 0,15 euros per share (0.35
euros) for the fiscal year 2002. The current year is

hal | mar ked by uncertainty concerning the devel opnent of both
worl d econony and forklift truck markets.

GROUP STRUCTURE

The Warehouse Truck operations of the Rocla G oup conprise

t he parent conpany Rocla Oyj, The Dani sh subsidiary Rocl a
AI'S and the truck rental conpanies Rocla Rent Oy in Finland
and Rocla Rent A/S in Denmark. In contract manufacturing
Rocl a’s | ong-standi ng cooperation with M tsubi shi
Caterpillar Forklift has expanded into a gl obal partnership.

The Automated Gui ded Vehicles (AGVY) operations of the Rocla
Group conprise the subsidiary Rocla Robotruck Oy and its
subsi diary Rocla Robotruck AB in Sweden. The year 2002 was
the first full fiscal period in which the partnership wth
the Swi ss | ogistics conpany Swi sslog took full effect.

MARKET DEVELOPMENT

The truck markets in Europe, Anmerica and Asia fell and sales
vol unes contracted in the fiscal year 2002. In Europe the
demand for warehouse trucks was weaker than in 2001. The
contraction of demand, which started in the fall of 2001,
continued during the first two quarters of 2002. As the
second half of the year began there were weak signs of a
levelling off of the downward trend and in the fall markets
seenmed to recuperate to sonme extent. Order bookings were
back at the | evel achieved in the business the previous
year. Truck deliveries, however, remai ned unaffected by
this. The turn of the devel opnent was best in the | ogistics
sector but it has not yet made an inpact i.e. in Rocla's



strongest markets and customer segnents such as industry.

The demand for automated gui ded vehicles systens was
reasonably good throughout 2002. Consolidation of the

busi ness in Europe continued. In this market situation the
i nportance of market presence and nmi ntenance services was
mar ked. Rocl a Robotruck responded to the market trends by
strengthening its customer service resources and by
providing a significant boost to after sal es business
operations as outlined in the corporate strategy.

NET SALES AND RESULTS

The consol i dated net sales of the Rocla G oup in 2002 were
EUR 89.5 mllion, a growth of 2% in conparison with the year
before. Exports and international operations accounted for
74% (72% of consolidated net sales. The share of Warehouse
trucks was 77.7% and that of Automated Cuided Vehicles 22.3%
of net sal es.

Consol i dated operating profit came to EUR 0.7 mlIlion (EUR

5.0 mllion). Operating profit was reduced by the |osses
incurred in the Danish subsidiary Rocla A/S and the
depreciation of goodwi Il that had to be nade because of

t hese. The negative inpact totalled around EUR 4.4 mllion
out of which the one-tinme wite-offs of the good wl
anounted to EUR 2.2 mllion

Net sal es and operating profit by business area devel oped as
fol |l ows:

Net sal es, Meur Operating profit,
Meur
2002 2001 Change 2002 2001 Change
War ehouse Trucks 69.6 72.9 -5% 0.6 5,5 -89%
AGVs 19.9 14. 6 +37% 0.1 -0.5 +112%
Tot al 89.5 87.5 + 2% 0.7 5.0 -86%

Consol i dated net sales by market were as foll ows:

Net sal es, Meur 2002 2001
Fi nl and 23. 4 24. 7
Ot her Western Europe 52.3 56.5
Eastern Europe 4.5 3.8
Nort h and South Anmerica 2.3 0.5
Asi a and ot hers 7.2 1.9
Tot al 89.5 87.5

BUSI NESS AREAS



War ehouse Trucks

Rocl a Warehouse Truck net sales in 2002 were EUR 69.6
mllion. The year before the corresponding figure was EUR
72.9 mllion. Exports and international operations accounted
for 70% of net sales just like in the year before. The
contraction of net sales was due to the | ower |evel of truck
demand in Rocla s main customer segnents. Production at the
Jarvenpaa factory thus fell in 2002 in conparison with the
previous year. On the other hand sales of Caterpillar
count er bal ance trucks grew significantly as did the net

sal es of Rocla Rent Oy.

Operating profit in Warehouse Trucks at EUR 0.6 mllion (EUR

5.5 mllion) corresponds to 0.9% of net sales. The weak
result is mainly due to the operating loss in the Danish
subsidiary and the depreciation of goodw || nade necessary

by that loss. On the operating profit |evel, the negative
profit impact totals around EUR 4.0 mIlion. On January 20,
2003 Rocl a announced that it had initiated a speci al
investigation into the financials of the Danish subsidiary.
Qutside of this the operational efficiency and productivity
of Rocl a Warehouse Trucks was on the |evel of the previous
year.

Aut omat ed CGui ded Vehi cl es (AGVS)

Net sal es by Automated Gui ded Vehicles in 2002 were EUR 19.9
mllion (EUR 14.6 mllion). Exports and international
operations accounted for 87% (80% of net sales. Around 79%
of the sales total were generated in Europe. The share of
After Sales Operations rose to as much as one fifth of the
total Rocla Robotruck sales. Rocla Robotruck AB in Sweden
was nerged with the Rocla Group on May 1, 2001 and its
figures are included in the consolidation after that. The
organic gromth rate of the Rocla Robotruck Group in 2002 was
11%

Rocl a Robotruck Group operating results inproved
progressively in 2002. The | oss-maki ng projects of the
parent conpany were conpleted during the first half of the
year and operations turned profitable in the third quarter.
This trend held out for the remai nder of the year and the

| ast quarter was the best of all. The devel opnent of Rocla
Robotruck AB did not quite neet expectations and as a
consequence, operating results in AGV operations turned only
slightly positive on the Goup |level for the full year at
EUR 0.1 mllion (EUR -0.5 mllion), equalling 0.3% of net
sal es.



RESULTS AND PROFI TABI LI TY

The operational efficiency of warehouse truck operations
remai ned on the | evel achieved the year before despite the
contraction of sales and production vol unes. The negative

i npact of the Danish subsidiary has a material influence on
consol idated results as reflected in the net inconme, key
rati os and earnings. Results in automated gui ded vehicles
operations developed in the right direction throughout the
year.

The result before extraordinary itens, appropriations and
taxes is EUR -0.1 mllion (EUR +3.9 mllion) and the net
incone for the period EUR -1.1 mllion (EUR +2.9 mlIlion).

Consolidated return on investnment, RO, was 1.6% p. a.
(14.59% . Return on equity, ROE, was -7.6% p.a. (16.5%.

Ear ni ngs per share, EPS, were -0.29 euros (0.77 euros).
Excl udi ng one-tinme wite-offs of goodw || EPS was 0.30
eur os.

BALANCE SHEET

At the end of 2002 the bal ance sheet total was EUR 47.5
mllion (EUR 49.5 mllion). The bal ance sheet equity item
i ncludes the growth of equity by EUR 1.6 mllion that
resulted fromthe share issue directed to Mtsubish
Caterpillar Forklift America, Inc.

| NVESTMENTS AND FI NANCI NG

The Group’s gross investnents in fixed assets cane to a
total of EUR 1.1 mllion in 2002 (EUR 4.5 mllion). In
addition rental truck fleets in Finland and Denmark grew by
a value of EUR 1.5 mllion. This increase was |easing-
financed and is therefore entered in contingent commtnments
and not included in the bal ance sheet.

At the end of 2002 the interest-bearing net debt of the
Rocla Group was EUR 18.5 mllion (EUR 20.7 mllion), net
gearing was 119% (127% and the equity/assets ratio 34.1%
(33.99 .

DEVEL OPMENT

Product devel opnment expenses grew in 2002 as a result of
Rocl a’ s dedi cated product devel opnent program The input was
EUR 2.9 mlIlion equal to 3.3% of net sales (EUR 2.2 mllion
and 2.6%.



Devel opment of trucks and their key conponents was active
all year. In January 2002 a new TP20o manual | y operated
stacker was brought to market. Septenber saw the

i ntroduction of the SST12/16/20 stacker. In 2003 there w ||
be new product | aunches featuring a manually operated pall et
truck and the first reach truck nodel s devel oped expressly
for the US market. On the whole the year 2002 was a very
significant product devel opnent period for Warehouse Trucks
and it communi cates strong confidence in the growth
generating potential of the new products on current markets
and their ability to open up new markets.

The strongest devel opment input in Rocla Robotruck was in
project adm nistration and the strengthening of after sales
operations. Productivity has been inproved i.e. by

out sourci ng wel ding operations. Additional conpetitive
advant ages have been sought in the knowhow related to

adm nistration of materials flows. |Inplenentation of the
Tetra Pak agreenent |ead to a whole new product generation
designated for roll handling. New product design has
contributed to the cost-efficiency of manufacturing.

PERSONNEL

In 2002 the Group had an average of 472 enpl oyees (442). At
the end of the year there were 459 (463) enployees, of whom
115 (131) worked outside Finland.

ANNUAL GENERAL MEETI NG

Rocla Oyj’'s Annual General Meeting on March 14, 2002 adopted
the financial statements for 2001 and di scharged those
accountable fromresponsibility. A dividend of 0.35 euros
per share was declared. The record-date for dividends was
March 19, 2002 and divi dends were paid starting March 26,
2002.

The Annual General Meeting approved of a cash bonus for
personnel at EUR 1,847 per person fromthe profits of 2001
and anmended the Articles of Association as they pertain to
the time for calling annual general neetings and the limt
for notification of attendance. The Board Menbers Kari
Jokisalo, Niilo Pellonma and Petteri Walldén were re-

el ected. Robert L. Wiench and Gregory E. King were el ected
new menbers of the board. At its first neeting the Board
elected Niilo Pellonma Chairman.

Ernst & Young Oy were el ected auditors. The responsible
auditor is Kristian Hallbéack, A P.A

AUHTORI ZATI ONS



The Annual General Meeting authorized the Board to decide on
the acquisition of 194,535 Rocla shares and the transfer of

379, 035 Rocl a shares and on an increase of the share capital
by a maxi nrum of 388, 000 shares in a news share issue. These

aut hori zati ons have not been used.

HOLDI NGS OF ROCLA SHARES

The conpany held 184,500 of its on shares at the end of
2002. This hol ding remai ned the sanme throughout the year.
The asset value of these shares in the bal ance sheet is EUR
1.1 mllion, i.e. 5.95 euros per share. The nmarket val ue of
t hese shares at the end of 2002 was EUR 1.2 mlIlion i.e.

6. 65 euros per share.

THE BOARD S SHAREHOLDI NGS

Menmbers of the Board of Rocla Oyj held a total of 97,500
Rocla Oyj shares at the end of 2002. This constitutes 2.5%
of the share capital and votes.

SHARES AND OPTI ONS

During 2002 a total of some 552,000 Rocla shares were traded
at the Hel sinki Exchanges. That equals 15% of the average
nunber of shares during the year (exclusive of the shares
held by the conpany itself). Share turnover outside the
Exchanges was significant because of the major ownership
transactions that took place at the beginning of the year.
The year’s hi ghest quotation was 7.85 euros and the year’s

| owest 6.40 euros. The average quotation was 6.98 euros and
the closing quotation for the year was 6.65 euros. The

t axation value of the Rocla share for 2002 is 4,62 euros.

The Rocla Oyj 1998 options that were listed for tradi ng at
t he Hel si nki Exchanges main list in May had no turnover in
2002. The | ast share subscription date for all options is

April 24, 2007. The subscription price is 8.40 euros m nus
di vi dends decl ared before subscriptions.

OWNNERSHI P

On January 17, 2002 Rocla Oyj announced that it had formed
an alliance with Mtsubishi Caterpillar Forklift and that
this partner will acquire 24.5% of the shareholding in Rocla
t hrough a directed issue and share trading. On February 5
Rocl a announced that the conpany had received information
that Mtsubishi Caterpillar Forklift America, Inc. had

acqui red over 25% of the capital stock of Rocla Oyj and that



t he ownership proportion had risen to 28.02% as a result of
a trade concluded on February 5, 2002. At the end of 2002

M t subishi Caterpillar Forklift America, Inc. held 1,200,000
Rocla Oyj shares entitling to 30.8% of the entire capital
stock. The conpany has announced that it has no intention of
raising its hol dings above the redenption |imt that is
defined as one-third ownership in the Articles of
Associ ati on.

On May 23, 2002 Rocla Oyj announced that the conpany had
received information that the ownership share of Aktia
Fondbol ag Ab had risen above five percent (5.09% of Rocla
Oyj’s shares and votes in a transaction on May 15, 2002 and
ducked bel ow five percent again (4.88% as a result of a
transaction on May 23. Pl aceringsfonden Aktia Capital holds
190, 000 Rocla Oyj shares.

On August 22, 2002 Rocla Oyj announced that the conpany had
received information that the conpanies adm ni stered by
Erkki Etola, Etra-lInvest Oy and Tiiviste-Goup Oy, had
acquired nore than ten percent (12.95% of the shares and
votes in Rocla Oyj in a share transaction on August 20,
2002. At the end of 2002 the conpanies held 14.6% of the
capi tal stock.

Rocla Oyj’s biggest sharehol ders on Decenber 31, 2002 are
listed bel ow

Owner Nurmber of shares % %
of shares of

vot es

1. Mtsubishi Caterpillar 1, 200, 000 30.8 30.8

Forklift America Inc.

2. Etra-lInvest Oy Ab 564, 000 14.5 14.5
3. Aktia Capital Investnment Fund 190, 000 4.9 4.9
4. Rocla Oyj 184, 500 4.7 4.7
5. Henki - Sanpo | nsurance co. 171, 200 4.4 4.4
6. Onninen-Sijoitus Oy 59, 600 1.5 1.5
7. Nordea Life Insurance Suomi Oy 50, 000 1.3 1.3
8. Niilo Pellonma 49, 000 1.3 1.3
9. Kari Jokisalo 48, 500 1.2 1.2
10. Mutual insurance conpany Fenni a 47, 000 1.2 1.2
Total 10 biggest 2,563, 800 65.9 65.9
Nom nee-regi stered 661, 700 17.0 17.0
Tot al 3,890,713 100.0 100.0

ORDER BOOK



The order book of the Rocla Goup stood at EUR 10.5 million
at the end of Decenber 2002 (EUR 13.3 mllion). The order
booki ngs of Warehouse Trucks during the year fell short of

t hose of the previous year. The order book at the turn of
the year is not satisfactory although at EUR 4.9 mIlion
(EUR 4.5 mllion) it is slightly stronger than a year ago.
The order bookings by Automated Guided Vehicles held a
reasonably good level in 2002. At the end of the year the
order book is still reasonably good at EUR 5.6 mllion (EUR
8.8 mllion).

OUTLOOK

I n war ehouse truck markets the year 2003 is expected to turn
out difficult, which is partly influenced by the many
uncertainties of the world economy. The restructuring trends
of forklift truck branch and its distribution channels
chal l enge Rocla but create new possibilities to expand and
devel op operations in the future. Net sales are estimated to
remain on the |level of the year 2002.

I n Aut omat ed Gui ded vehicles, net sales are estimated to
grow noderately and devel opnent of operations is expected to
conti nue as at the end of 2002.

Total net sales of the G oup are estimated to remain in 2003
on the level of year just ended. Even though there is
uncertainty about the direction of the world econony, net
results of the Group are expected to turn positive in 2003.

Rocl a’s many new projects |ike new product |aunches as wel |l
as the expandi ng range of services and market areas w ||
bring the prerequisites it takes to participate in the

mar ket recovery that will come sooner or |ater.

THE BOARD S PROPOSAL FOR THE ALLOCATI ON OF RESULTS

The Board proposes to the Annual General Meeting conveni ng
on March 13, 2003 that a dividend of 0,15 euros per share be
decl ared (0.35 euros) for a dividend amunt of around EUR
0,6 mllion conputed on the basis of the conmpany shares hel d

externally. The Rocla shares held by the conpany itself do
not entitle to dividends.

| NCOVME STATEMENT (Meur) 1-12/2002 1-12/2001 Change-%
Net sal es 89.5 87.5 +2

Operati ng expenses -84.6 -80. 4 +5



Depreci ati on -4.2 - 2. +107
Operating profit 0.7 5.0 - 86
Fi nanci al incone

and expenses -0.8 -1. - 26
Profit before extraordinary

items, appropriations

and taxes -0.1 3.9 -103
Taxes -1.1 -1.3 - 15
M nority share 0.1 0.3

Net inconme for the period-1.1 2.9 -139
BALANCE SHEET ( Meur) 31.12.2002 31.12.2001
Asset s

Fi xed assets 7.8 11.2
| nventories 17.0 16.1
Recei vabl es and ot her assets 22. 6 22.2
Tot al 47.5 49.5
Shar ehol ders’ equity and liabilities

Equity 16. 4 17.0
M nority share 0.2 0.3
Provi si ons 0.4 0.3
Long-termliabilities 11.6 14.8
Short-termliabilities 19.0 17.1
Tot al 47.5 49. 5
KEY RATI OS 1-12/ 2002 1-12/2001
Ear ni ngs/ share, euros -0. 29 0.77
Equi ty/share, euros *) 4.12 4.54
Di vi dend/ share, euros **) 0. 15 0. 35
Di vi dend payout ratio, %*) - 45, 2
Di vidend yield, %?*) 2.3 5.1
Pri ce/ earni ngs - 8.9
Lowest share price, euros 6. 40 5.11
Hi ghest share price, euros 7.85 7.30
Aver age share price, euros 6. 98 6. 35
Price at end of period, euros 6. 65 6. 90
Mar ket capitalization,eur mllion24.6 24. 2
Shares, 1,000, average 3, 882 3, 696

Shares, 1,000,
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end of period *) 3,706 3,512
Shares, 1,000,

end of period 3,891 3,696
Equity/assets ratio, % *) 34.1 33.9
Return on investnent, % p.a. *) 1.6 14.5
Return on equity, % p.a. *) -7.6 16.5

*) Rocla shares held by the conpany itself are excluded from
t he nunmber of shares and equity in other key ratios besides
ear ni ngs/ share

**) Board’s proposa

OTHER DATA 1-12/ 2002 1-12/ 2001
Order book, Meur 10.5 13.3
Gross i nvestnents

in fixed assets, Meur 1.1 4.5

- as % of net sales 1.3 5.1
R&D expenses, Meur 2.9 2.2

- as % of net sales 3.3 2.6
Personnel , average 472 442
Personnel, end of period 459 463

CONTI NGENT COWM TMENTS (Meur) 31.12.2002 31.12.2001

For the Group’s own debt:

Real estate nortgages 0.6 0.6

Cor porate nortgages 8.4 8.4

Ot her conm tnments:

Leasing comm tnents 6.8 4.8
Repurchase comm t nents 6.6 4.9

The Group also has a EUR 4.2 mllion | easing conmmtment in

Finland related to the | ease of real estate for a |easing
period extending to the year 2014 and a rental comm tnment of
about EUR 1.2 mllion for the prem ses in Sweden.

Deri vati ves 1.1 0.0

| NCOVE STATEMENTS BY QUARTER ( Meur)

9-127-9 4-6 1-3 9-12 7-9 4-6 1-3
2002 2002 2002 2002 2001 2001 2001 2001
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Net sal es 23.7 20.624.1
Operating 23.318.8 22.5
expenses

Depreci ati on 2.40.7 0.6

Operating
Profit -1.91.12 0.9

Fi nanci al incone
and expenses 0.20.2 0.2

Profit after

fi nanci al
items -2.10.9 0.8
Taxes 0.30.4 0.3
M nority
Shar e 0.00.0 0.1

Net i ncome for

t he period -2.40.5 0.5

FUNDS STATEMENT ( Meur)

Cash flow from
Oper ati ons

Operating profit
Depreci ati on
Change in net
wor ki ng capi t al

| nterests and

ot her financi al
itens

Taxes

Cash flow from
operations, total

Cash flow from
i nvest ments

21.

20.

2002

w

23.

22.

19.

18.

2001

N O1
= O

24.

22.

19.

17.
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Cash fl ow before
financing 1.8 -7.3

Cash flow from
financing

Anprtization of

short-term debt -2.6 7.4
| ncrease in

| ong-term | oans 3.2 0.0
Anorti zation of

| ong-term | oans -2.8 -1.5
M nority share 0.0 0.1
| ncrease in

equity 1.6 0.0
Di vi dends pai d -1.2 -1.2

Cash flow from
fi nancing, total -1.8 4.9

| ncrease/ decr ease
in liquid funds 0.0 -2.4

ANNUAL GENERAL MEETI NG AND FI NANCI AL DI SCLOSURE | N 2003

Rocla Oyj’s Annual Ceneral Meeting will be held on March 13,
2003. The Interim Reports for 2003 are published as foll ows:
January-March on April 23, 2003, January-June on July 17,
2003 and January- Septenber on October 21, 2003.

Jarvenpaa January 30, 2003

ROCLA OYJ
Board of Directors

Kari Bl onberg
Managi ng Director

Cont act s:
Kari Bl onberg, Managi ng Director, phone +358 9 271 47303
Hi | kka Webb, Chief Financial O ficer, phone +358 9 271 47316

Di stribution:
Hel si nki Exchanges
The mai n nedi a



