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Rocla in 2002

Rocla develops, manufactures and markets elec-
tric warehouse trucks and automated guided vehi-
cles.

Rocla offers a comprehensive range of truck-
related services to customers in its home mar-
kets: an extensive range of trucks, truck rental,
truck maintenance and inspection, and training
services. Rocla’s own product range is comple-
mented by Caterpillar counterbalance trucks. In
Western Europe, Rocla markets its trucks
through an extensive network of leading regional
dealers. A third distribution channel is provided
by contract manufacturing of well-known interna-
tional warehouse trucks. The long-term contract
manufacturing cooperation with Mitsubishi Cater-
pillar Forklift was expanded in 2002 into a world-
wide partnership in product development, sourc-
ing and marketing.

Rocla’s subsidiary, Rocla Robotruck Oy, is the
world’s leading supplier of industrial AGV sys-
tems. In its strongest fields, the company is the
global market leader. A strategic alliance with the
Swiss logistics company Swisslog AG has
expanded Rocla Robotruck’s applications exper-
tise and consolidated its market presence and

service capacity.

2002 in brief

e The growth rate of net sales for the Rocla Group
was modest and operating profit fell on the
previous year. Efforts to develop products,
services and distribution continued unabated.
Net profit was reduced by the operating loss
of around 2.2 M€ in the Danish subsidiary
Rocla A/S and the resulting write-off on good-
will of around 2.3 M€, a total negative impact
of around 4.4 M€.

e During 2002, the demand for warehouse trucks
declined noticeably in the company’s main mar-
kets. The demand for AGVs remained good,
however.

e Despite the dip in the market, Rocla continued
to develop its warehouse truck models and pre-
pared to launch new product generations on
the European market, as well as entirely new
products on new markets in cooperation with
Mitsubishi Caterpillar Forklift.

e In AGV operations, 2002 was the first full
financial year of the strategic alliance with
Swisslog. The efficiency of operations
increased, results improved and there was

strong growth in after-sales services.

Key figures

2002 2001 Change
Net sales, M€ 89.5 87.5 +2%
Operating profit, M€ 0.7 5.0 -86%
Order book, M€ 10.5 13.3 -21%
Net profit/loss, M€ 1.1 2.9 -139%
Personnel, average 472 442 +7%
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ROCLA 1942-2002

Rocla‘s predecessor
company, Rautatyo
Oy, was founded
by Evert Stigzelius.
In the early days,
the company
manufactured
heating stoves and
metal bedframes,
amongst other
things.



Strategy and Goals

Customer services

The Rocla Group’s core competence is in ware-
house trucks and automated guided vehicle sys-
tems (AGVs) and the necessary maintenance and
information services during their lifespan. The
Group’s business concept is to supply products
and services that produce time savings for cus-
tomers, and to be the fastest partner in the mate-
rials handling sector. The main aim of product and
systems development is to produce goods and
services that bring benefits and competitive

advantages to customers.

Growth

The main internal goal is to produce added value
for the company’s shareholders by pursuing profit-
able growth, while acting responsibly within the
operating environment. To achieve this goal, Rocla
must be a global, networked developer, partner
and supplier of warehouse trucks, automated guid-
ed vehicles and related services. Rocla must be
active in restructuring within the sector and able
to strengthen its brand and its market presence
on its main markets. The growth target is to dou-
ble the operational business volume in the next

few years.

Efficiency

Speed, flexibility and efficiency are emphasized in

Rocla’s business processes, thus providing bene-

fits for the customer. As a supplier of warehouse
trucks, Rocla is consolidating its position by opera-
ting as a full-service truck supplier in the Baltic
region, by maintaining a comprehensive network
of regionally strong dealers in Western Europe and
by working in close cooperation with Mitsubishi
Caterpillar Forklift and its worldwide network.
Rocla aims to be the recognized world leader
in AGV systems, by stepping up its regional pre-

sence and after-sales services.

Competitive advantages

In the warehouse trucks sector, Rocla’s greatest
competitive advantages lie in effective product
development and a comprehensive distribution
network. Rocla’s ambition is to be the fastest fac-
tory supplier in the European market. The Remote
Service Center concept ensures that the distribu-
tion network has access to real-time product sup-
port and spare parts services.

The greatest competitive advantages in the
AGV sector lie in Rocla’s in-depth knowledge of
customers’ processes, and in project coopera-
tion and after-sales services which ensure that
projects are effectively followed up and that sys-
tems are updated at the right time.

The internal synergy of the Rocla Group is
largely based on the application of the latest
hi-tech solutions to materials handling and effi-

cient business operations.



Core Values

Development

We are the fastest in the sector to upgrade and

modernize our products and services. Cover

Reliable partner

We believe in transparency, trust and cooperation.

p. 10

Responsibility

We do what is expected of us and more, and we

take a long-term view. p. 16

Profitability

We concentrate on doing the right things, our opera-
tions are financially sound, and we strive for profit-

ability. p. 22

Fast in action

We strive for speed and efficiency in all our opera-

tions. p. 45

The core values of Rocla’s operations are featured
in the photographs of this Annual Report. The page
numbers above indicate where each core value is

featured.
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Key Figures 2002-1998

Financial indicators

2002 2001 2000 1999 1998

Net sales, M€ 89.5 87.5 69.1 52.3 48.8
Operating profit, M€ 0.7 5.0 5.1 4.7 4.1
as % of net sales 0.8 5.7 7.4 9.1 8.3
Profit after financial items, M€ 0.1 3.9 4.3 4.7 4.0
as % of net sales 0.1 4.4 6.2 8.9 8.1
Profit after extraordinary items, M€ 0.1 3.9 4.3 4.7 4.0
as % of net sales 0.1 4.4 6.2 8.9 8.1
Net profit, M€ 1.1 2.9 3.1 3.3 3.1
as % of net sales -1.2 3.3 4.4 6.3 6.3
Return on equity (ROE), % *) 7.6 16.5 21.1 28.1 28.1
Return on investment (ROI), % *) 1.6 14.5 20.0 24.2 22.8
Net gearing, %*) 119.4 127.4 81.8 46.9 38.8
Equity/assets ratio, % *) 34.1 33.9 37.2 44.8 44.5
Gross investment, M€ 1.1 4.5 7.4 1.1 1.5
as % of net sales 1.3 5.1 10.7 2.1 3.1
R&D expenses, gross, M€ 2.9 2.2 1.9 1.2 1.1
as % of net sales 3.3 2.6 2.7 2.4 2.3
Order book, M€ 10.5 13.3 14.3 7.0 7.4
Personnel, end of period 459 463 401 286 273
Personnel, average 472 442 373 283 280

*) The company’s own shares in its possession have been eliminated from total equity and from the total

number of shares.

Financial indicators per share can be found in the section on shares on page 38 of the Annual Report.

ROCLA 1942-2002

The company’s focus shifted to lifting and
materials handling equipment. During this
decade, pallet trucks and hydraulic stackers
became part of the product range.



A Year of Focused Development

Rocla celebrated its 60th anniversary in autumn
2002. The company was founded on a product
development idea. This eagerness for innovation
is still at the core of our operations today. Over the
past six decades, Rocla has evolved into a leading
truck supplier in its operating environment and has
become a force to be reckoned with on the global
market. Development of product distribution chan-
nels, rapid response to change and — most recently
— strategic alliances have made Rocla a recognized
expert in warehouse trucks and automated guided
vehicles (AGVs), and an important international
player.

The truck markets in Europe, the Americas
and Asia declined and sales contracted in the fis-
cal year 2002. Under these circumstances the
year became exceptionally challenging and put
operational flexibility to the test. Rocla main-
tained and strengthened its confidence in the
future. Dedicated development work remained
strong. In terms of results the year could be

termed barely acceptable.

New growth drivers

One of the main events of the year was the expan-
sion of our long contract-manufacturing coopera-
tion with Mitsubishi Caterpillar Forklift into a glo-
bal partnership in product development, sourcing
and marketing. At the same time, Mitsubishi
Caterpillar Forklift America became a major share-
holder in Rocla. This reinforced our warehouse truck
operations and expanded our platform for the
future. Our product development has paid off in
creating competitive products for sale through the
Group’s dealer network. Our dealers know their
markets well, and this, in turn, provides feedback
for product development, with new information on
customer needs and development ideas. Design-
ing our own products gives us another important
advantage in customer-tailored product design,
allowing more practical and ergonomic products,
improved assembly efficiency and better choice of
materials. Our position as sole distributor of

Caterpillar counterbalance trucks in Finland and in

"Rocla maintained and strengthened
its confidence in the future.”

neighbouring areas has expanded Rocla’s operat-
ing concept to make us a full-service truck supplier,
catering to the customer’s every need: warehouse
and counterbalance trucks, equipment rental and
maintenance, inspection and training services.
Another significant development in 2002 was
the global growth in demand for AGVs. Rocla was
in a good position to take advantage of this. Our
strong focus on after-sales services and intensi-
fied cooperation with customers produced
improving results. One example was the com-
pletely new generation of AGVs developed in
connection with Rocla’s major contract with

Tetra Pak. The design of these AGVs contributes



significantly to the cost-effectiveness of their
assembly. The alliance with Swiss logistics
expert Swisslog has reinforced Rocla’s position
on the global AGV market. Rocla Robotruck AB,
Rocla’s Swedish subsidiary acquired from Swiss-
log, has become a new centre of expertise for
Rocla, especially in AGV applications for the

automotive and pharmaceutical industries.

From truck sales to truck services

Over the years, the traditional warehouse truck
sales business has changed. The ability to pro-
vide various additional services has emerged as
an important success factor alongside sales of
actual trucks to customers. Essential services from
the customer’s point of view are dependable main-
tenance throughout the truck’s lifespan, product
support and financing arrangements. Cooperation
with Rocla, giving access to its expertise in trucks
and truck services, allows customers to concen-
trate on their own core business. This growing
importance of Rocla‘s service offering is evident
in, for instance, real-time dealer support for both
after-sales and technical support services, and in
rental services, user training and inspections. The
aim of all these services is to ensure that the
products are easy to use and cost-effective, that
services are readily available and, ultimately, to

ensure continuation of customer satisfaction.

Partnerships boost resources

The focus on product development has proved to
be a particular strength for Rocla in the global
market. Together with Mitsubishi Caterpillar Fork-
lift, Rocla is developing new warehouse truck mod-
els for worldwide distribution, while also working
with well-known international industrial and logis-
tics companies to develop AGV applications for
major customer processes. These are incontrovert-
ible proof of Rocla’s capacity for development. In
addition to these international development
projects, Rocla is also involved in developing new
product concepts at home. The company is, for

example, involved in the Noste project, which is a

new centre of expertise in the lifting and materials
handling sector. Rocla, Kone and KCI Konecranes
are the leading companies in Noste, which brings
together world-class Finnish expertise for the ben-
efit of the participating companies and the region
in general. Each participating company and stake-
holder brings its own unique expertise to the
project. The goals are ambitious, focusing particu-
larly on using training and development coopera-
tion to generate new, international competitiveness

for the movement of people and goods.

Forward with confidence

The past year, 2002, demanded steady invest-
ments in the improvement of competence and com-
petitiveness despite the fluctuations in the mar-
ket, and so, by all accounts, will 2003. The uncer-
tainty in the market still seems to delay invest-
ment decisions in the sector and postpone pro-
curement, including truck acquisitions. The logis-
tics sector is a growth sector, however, and its
growth rate is expected to continue to outstrip GDP
growth on average. Rocla’s new product launches
and services are alone a source of additional growth
potential, even if the recovery of the general truck
market is delayed. Furthermore, Rocla’s aim of
creating a comprehensive customer service net-
work in the Baltic region will provide a way of bal-
ancing out the impact of fluctuations in market
demand.

| wish to extend my warmest thanks to all our
shareholders, business partners and to our own,
expert staff for the past year. We can look back
on a year in which we have further developed

and expanded Rocla’s considerable expertise.

/

Jarvenpaa, February 2003
Kari Blomberg

Managing Director
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Rocla Core Value, nr-

Content:

We belieye in
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and cooperation.
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In January 2002, Rocla and Mitsubishi Caterpillar Forklift expanded their contract-manufacturing
partnership of 15 years by concluding a contract on joint product development and marketing.
On the occasion of Rocla’s 60th anniversary in summer 2002, the parent company of the MCF Group,

Mitsubishi Heavy Industries Ltd., presented this Japanese vase and MCFE a commemorative plaque

to Rocla as a symbol of their partnership.




Warehouse Trucks

Description

Short-haul storage and retrieval of goods is usually
carried out with electric warehouse trucks designed
for indoor use and counterbalance trucks intended
for outdoor use. Rocla develops and manufactures
warehouse trucks under its own brand name and
as a contract manufacturer, and completes its
product range by acting as a distributor for coun-
terbalance trucks. Rocla also provides related serv-
ices throughout the truck lifespan in its home mar-
kets, i.e. Finland and Denmark.

Warehouse trucks and counterbalance trucks
are designed for use in the logistics chains of
commercial, industrial and distribution compa-
nies. The demand for trucks tends to follow the
trend in consumer demand and related levels of
investment in industry and commerce. To ensure
competitiveness, products must be frequently
updated to keep pace with customers’ changing
requirements, and a full range of truck models
and services must be provided on the “one-stop-
shop” principle. As businesses rely more and
more on electronic applications and operations
are subject to ever higher demands, trucks are
becoming an increasingly integrated aspect of
customers’ warehouse operations. Consequently,
the importance of warehouse truck availability
and related support services such as truck rental,
maintenance, spare parts and technical support
are also continuously growing. The tendency
among customers is towards more centralized
truck purchasing and decision-making, which
means that the truck supplier must operate
effectively and be able to cater for the specific

needs of each customer.

Business structure

The Rocla Group’s Warehouse Trucks Business
Area consists of the parent company, Rocla Oyj,
the Danish subsidiary Rocla A/S and two truck
rental companies, Rocla Rent Oy in Finland and

Rocla Rent A/S in Denmark. Rocla’s long-term con-

tract-manufacturing cooperation with Mitsubishi
Caterpillar Forklift has expanded to become a glo-
bal partnership. In Western Europe, Rocla’s own-
brand trucks are marketed via an extensive dealer

network.

Market overview

Warehouse truck markets declined in Europe, the
Americas and Asia and sales volumes contracted
in the fiscal year 2002. In Europe the demand for
warehouse trucks declined further from the 2001
level. The fall in demand that started in the
autumn of 2001 continued into the first two quar-
ters of 2002. In the second half of the year there
were weak signals of a levelling off in the fall of
demand and in the autumn markets seemed to
recuperate somewhat. Order bookings were back
at the level of the year before. This, however, did
not yet affect deliveries. The best development was
recorded in the logistics business but this did not
yet contribute to a revival of investment activity in
Rocla‘s key markets and customer segment, the
strongest of which is industry.

Operational flexibility enabled Rocla to adjust
to lower demand yet still maintain the production
capacity needed to respond to even a rapid

growth in orders.

Full-service truck supplier

The demand for warehouse trucks on Rocla’s home
markets fell in 2002. Uncertainty dominated the
market, and investment decisions were postponed.
The relative importance of Rocla’s servicing and

maintenance operations was therefore heightened

WAREHOUSE TRUCKS

NET SALES
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Rocla Rent Oy 4.2

Rocla A/S 14.9

Rocla Oyj 50.5

Key figures

2002 2001 Change, %
Net sales, M€ 69.6 72.9 -5%
Operating profit, M€ 0.6 5.5 -89%
Personnel, average 368 358 +3%



"Demand for warehouse trucks fell during 2002. Rocla continued to invest
heavily in product development and in improving operations in general.

The weak result was due to the losses incurred in the Danish subsidiary and
the resulting one-time write-offs on goodwill. Outside of this warehouse truck
operations maintained the level of efficiency and productivity attained last year.”

Jukka Suotsalo
General Manager

Warehouse Trucks

WAREHOUSE TRUCKS
SHARE OF CONSOLIDATED

NET SALES, %

Warehouse Trucks 78%

in this climate. Despite the difficult operating envi-

ronment, Rocla was able to maintain its position
as a full-service truck supplier and a provider of
truck services in the Finnish market and in neigh-
bouring areas. The Danish subsidiary Rocla A/S
continued to shift its focus more towards sales
and service operations. The company’s manufac-
turing activities were outsourced in the third quar-
ter to the Danish company Logitrans. The Rocla
product range will be supplemented with Logitrans’
manually operated truck models during 2003. 2002
was a good year for sales of the counterbalance
trucks for which Rocla is a distributor: sales for
the year were up clearly, thanks to the Caterpillar
trucks. Rocla is the sole distributor of these trucks
in Finland, Denmark, Russia, Estonia, Latvia and
Lithuania.

Warehouse truck maintenance and repair
services continued to feature prominently in Roc-
la’s services for its key customers. Training pro-
grammes for truck operators and safety inspec-
tions of man-up trucks in Finland have further

increased the level of cooperation with customers.

Improved training helps ensure safe operation of
warehouse trucks and supports application of
the new official regulations, which entered into
force at the beginning of December.

Demand for the rental trucks of the subsidi-
ary Rocla Rent Oy continued to grow. Several
major new contracts were concluded and the
company’s net sales grew by one third in 2002.
In Finland, truck rental so far accounts for only
one fifth of the total demand for trucks. Seen
against the corresponding figure of over 50% in
some European markets, it is clear that there is
still considerable room for expansion. In Den-
mark, the truck rental operations of subsidiary
Rocla A/S were incorporated into a separate

company, Rocla Rent A/S, in the third quarter.

Rocla: a capable partner

Rocla’s warehouse trucks are marketed in both
Western and Eastern Europe under the Rocla brand
through a strong regional dealership network. Roc-
la’s aim is to be Europe’s fastest factory supplier
of customer-tailored warehouse trucks. Other
important success factors for Rocla on the West-
ern European truck market include frequent up-
grading of the warehouse truck range and the high
standard of dealership after-sales services, includ-
ing real-time processing of spare parts and guar-
antee services and effective technical support. As
trucks become increasingly advanced, they also
demand more advanced expertise from the main-
tenance staff. After-sales services have focused
particularly on improving the quality control and
technical documentation of warehouse trucks, and
on speeding up services by developing the Inter-
net-based Remote Service Center concept.

The expansion of the partnership with
Mitsubishi Caterpillar Forklift in January 2002
has opened up considerable growth potential for
Rocla’s contract manufacturing operations. Prod-
uct development cooperation will result in new

truck models, which will be launched on the



14

The Rocla TP20o low-level order picking truck was launched in January 2002.

North American market in 2003, and delivery
volumes are expected to grow considerably in

2004.

Order bookings and order backlog

The Warehouse Trucks order book fluctuated con-
siderably during the year, and total orders received
fell short of the previous year’s figure. The stock
of orders on hand at the end of the year was less
than satisfactory at 4.9 M€ (4.5 M€). It was still
somewhat better than the year before. The order
book was also affected by the constant reduction
in lead times, which has clearly increased the pace

of operations.

Net sales

In 2002, the net sales of Rocla’s Warehouse Trucks
Business Area amounted to 69.6 M€, compared

with 72.9 M€ in 2001. Exports and international

operations accounted for 70% of this like the year
before. The fall in net sales was due to a decline
in the demand for warehouse trucks in Rocla‘s most
important customer segments. Production volume
at the Jarvenpaa factory in 2002 thus fell short of
2001. However, net sales of Caterpillar counter-
balance trucks were up considerably, as were the

net sales at Rocla Rent Oy.

Results

Operating profit of Warehouse trucks came to 0.6
M€ (5.5 M€), equal to 0.9% of net sales. The weak
result is mainly due to the losses incurred in the
Danish subsidiary and the write-offs on goodwill
resulting from these. At the operating profit level
the negative profit impact totalled some 4.0 M€.
On January 20, 2003 Rocla announced that the
company had initiated a special investigation into

the finances of the Danish subsidiary. Outside of

Rocla warehouse truck

Caterpillar counterbalance truck
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Jukka Viinikainen,

Customer Service,

Finland

Jussi Muikku,

Contract Manufacturing

Kari Kaihonen,

After-Sales

the events in Denmark the operating efficiency and
productivity of warehouse truck operations held the

level attained the year before.

Production and product development

Production volumes of warehouse trucks manufac-
tured by Rocla fell in 2002. Active development
work focusing both on the trucks themselves and
their key components continued throughout the
year. The new TP20o tiller-operated low-level order
picking truck was launched in January, and the
SST12/16/20 stacker in September 2002. New
models to be launched in 2003 include a new
pedestrian pallet transfer truck and the first trucks
developed for the US market. The new pallet trans-
fer truck incorporates completely new control tech-
nology and is far more competitive than its prede-
cessors, both in quality and price.

The year 2002 was very significant for prod-
uct development at Rocla’s Warehouse Trucks.
Its product development resources were expanded
considerably, despite the fact that delivery
volumes fell short of targets. This emphasis on
product development is a sign of Rocla’s unshaken
confidence in the growth prospects offered by its
future products, including their potential for
growth on current markets and for opening the

way to new markets.

Outlook

The warehouse truck market in 2003 is expected
to be difficult as it continues to be impacted by
the many factors of uncertainty in the world econ-
omy. The restructuring of the business and its dis-
tribution networks will pose additional challenges
for Rocla but at the same time they create oppor-
tunities for future expansion and further develop-
ment of the business. Net sales for the fiscal year
in progress are expected to come out on the level
of 2002.

In a longer perspective the outlok includes
positive growth factors. The new product launches
build a platform for increased market shares.
The start-up of deliveries to the American market
in accordance with the Mitsubishi Caterpillar
Forklift alliance also provides a boost for growth
although the material impact of this development
will be felt as of 2004. The strengthened market
position for Caterpillar counterbalance trucks
and the continuing growth of the truck rental
operations of Rocla Rent support growth pros-
pects particularly in Finland and its neigbouring

markets.

ROCLA 1942-2002

Exports began, initially mainly to
the UK and the Soviet Union.

The first electric forklift truck was
launched on the market.







Rocla Rent takes responsibility for the management, renewal and maintenance of its customers’ trucks, allowing customers

to concentrate on their own core business. Truck leasing is a way of ensuring that the customer always has the best trucks

for the job. On-time maintenance and inspection ensures that the customer’s truck utilization rate is the best possible.



Automated Guided Vehicles

Description

Automated guided vehicle (AGV) systems form an
integral part of the customer’s in-house logjstics proc-
ess. AGV systems are a combination of information
technology, industrial automation, wireless commu-
nications, mechatronics and materials handling tech-
nology. The most typical applications for these sys-
tems are internal product and materials flows in
industrial plants and distribution centres as a part of
the logistics and manufacturing process.

The flexibility of AGV systems compared with
fixed conveyor systems is particularly valuable in
a changing and expanding business environment.
In such an environment, customers must be able
to update their logistics systems rapidly and
cost-effectively to meet their needs at any partic-
ular time.

The most important customer segments of
the Rocla Robotruck Group are the paper, print-

ing and publishing, packaging, engineering, auto-

Business structure

Rocla’s AGV business is comprised of the Rocla
Group subsidiary Rocla Robotruck Oy and its sub-
sidiary Rocla Robotruck AB in Sweden. The global
sales and service network covers almost all the
main markets, although the focus of operations is

on Western Europe.

Market overview

Demand on the AGV market was reasonably good
throughout 2002. Consolidation of the industry con-
tinued in Rocla’s main market in Europe. In this
situation, there is a continuously stronger empha-
sis on market presence and after sales services.
Rocla Robotruck responded to the market trend by
strengthening its customer service resources and
by building up its after-sales operations quite con-

siderably, in keeping with its strategy. This involved
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"The demand for automated guided vehicles
remained reasonably good throughout the year.
Financial performance kept improving as the year
progressed. Operations were streamlined and are
now efficient and competitive. The emphasis on
after-sales services continues to grow.”

motive, food and pharmaceuticals industries.
Rocla’s competitive advantage is based on its
special knowledge of customer needs, its overall
competence in AGV systems, its ability to ensure
maximum reliability for the systems throughout
their life span and the availability of top-quality
products and services on a global scale. The
importance of after sales services in Rocla
Robotruck’s operations is constantly growing.
Rocla’s customer relationships typically develop
into long-term strategic partnerships, within
which systems can be developed, upgraded and
expanded on the basis of practical experience
and changing needs.

Rocla Robotruck has also established long-
term partnerships with the leading systems inte-
grators in the field. The most notable of these
agreements is the strategic alliance with Swiss-
Petri Alava

log, one of the world’s leading logistics compa-

nies, which reinforces Rocla’s global sales and Managing Director

customer service network. Rocla Robotruck Oy
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many organizational and operational changes. For
instance, the after-sales expertise of the Swedish
subsidiary has been used to best advantage by
shifting the focus of its operations increasingly
toward customer services.

For Rocla’s AGV operations, 2002 was the
first full financial year of its alliance with Swiss
logistics company Swisslog. The alliance rein-
forced Rocla’s expertise in product development
and technology and expanded expertise in sec-
tors such as automotive manufacturing and the

pharmaceuticals industry.

Market leader in AGVs

The Swisslog alliance in 2001 made Rocla the
world’s leading supplier of industrial AGV systems.
Even before this, Rocla Robotruck had become the
global market leader in its main customer sector,
the paper industry. The financial year 2002 was
characterized by improved performance, strong
growth in the after-sales business and the adop-
tion of a new mode of operation in the Rocla
Robotruck organization. The emphasis is now on
reinforcement of expertise in individual market seg-
ments, the regional distribution of responsibility,
and project management.

The market for AGVs grew in 2002, most
notably in Asia, but Rocla Robotruck’s main mar-
ket in Europe was also quite active. Generally

speaking, Rocla’s market position has improved.

Key figures

2002 2001 Change, %
Net sales, M€ 19.9 14.6 +37%
Operating profit, M€ 0.1 -0.5 +112%
Personnel, average 104 84 +24%

Order bookings and order backlog

Rocla Robotruck’s order bookings held a fair level
in 2002. In the first quarter, the order book reached
a record level, with delivery dates already extend-
ing well into 2003. Although new orders levelled
off slightly later in the year, the order backlog
remained reasonably good.

The most significant contract of the year was
made with the packaging materials producer
Tetra Pak. Under the framework agreement, Tetra
Pak will order seven AGV systems for its liquid
packaging board plants in Japan, the Nether-
lands, Italy, Switzerland, France, Sweden and
Spain. The order comprises a minimum of 50
AGV units for paper reel handling, and with fur-
ther options the order is worth over 7 M€. In addi-
tion to the new AGV orders received from Europe,
deals have been closed in the PRC, South Africa
and the USA.

Requests for tenders came in at a steady rate
all year, as customers sought new and more
cost-effective solutions to their internal logistics
needs. The uninvoiced stock of orders at the end
of the financial year was 5.6 M€ (8.8 M€). The
first orders for the Smart B system were also
received in 2002. Smart B is an electric ware-
house truck with Teach-in automation, allowing
the truck to be programmed by the user to

remember and repeat its routes and tasks.

Net sales

Net sales of the Automated Guided Vehicles Busi-
ness Area in 2002 came to 19.9 M€, compared
with 14.6 M€ in the previous year. Exports and
foreign operations accounted for 87% of this. About
79% of net sales were derived from European
markets. The growth in after-sales pushed up its
share of Rocla Robotruck Group net sales to as
much as about one fifth. Rocla Robotruck AB in
Sweden was incorporated into the Group on May

1, 2001, and is included in the figures for compar-



ison as of that date. Organic growth in Rocla

Robotruck Group was 11% in 2002.

Results

The performance of Rocla Robotruck Group
improved during 2002. Parent company projects
showing deficits were completed early in the year,
and operations began to show a profit in the third
quarter. This trend continued during the rest of the
year, and the last quarter was the best of all.
Developments in Rocla Robotruck AB were not quite
up to expectations and the consolidated operating
profit of Automated Guided Vehicles operations was
just marginally profitable at 0.1 M€ (-0.5 M€) equal

to 0.3% of net sales.

Production and product development

Rocla Robotruck Group’s principal development
efforts focused on improving project management
and after-sales operations. The productivity of
operations has been improved by, for instance,
outsourcing welding work. To further improve com-
petitiveness the Group has expanded its expertise
in materials flow management.

In connection with the Tetra Pak contract, an
entirely new product generation designed for
paper reel handling was developed. New product
design contributed to the cost-effectiveness of
production. In the future, the focus of develop-
ment will be especially on the cost-effectiveness
of AGVs and the constantly expanding automa-

tion and programming content. New features will

further enhance the hi-tech profile of AGVs.

Rocla Robotruck is the global

market leader for paper industry

heavy-duty AGV-systems.



Outlook

The positive situation at Rocla Robotruck Group is
expected to continue in 2003. Volume is expected
to grow modestly and the overall development of
the business should match the outcome in the

final part of 2002. Positive expectations rely

primarily on more effective operating procedures
and the growing share of after-sales operations in Automated Guided Vehicle
total net sales. The share of service, spare parts
and upgrades is expected to account for as much
as a quarter of net sales in 2003. Rocla Robotruck
Group’s priorities in 2003 will include expansion
of marketing channels, branded service offerings
and further fine-tuning of operating methods and

project management.

Smart B semiautomatic

warehouse truck

ROCLA 1942-2002

The first reach trucks were
developed and launched,
taking the company onto the
international arena. The new
truck factory in Jarvenpda
was opened and the
company name was changed
to Rocla Oy.
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Rocla’s framework agreement with Tetra Pak for the delivery of AGV systems is designed to considerably improve the

efficiency of materials handling at Tetra Pak’s liquid packaging board plants. A new generation of AGVs for paper reel
handling was developed in cooperation with Tetra Pak. Product design has also improved the cost-effectiveness of

production, and thus the profitability potential of Rocla Robotruck.



The Board’s Review

General development

By focusing on market-driven development, Rocla
has enjoyed growth, at a level that has been above
the sector average since the mid-1990s. Since
Rocla became a listed company in 1997, the volume
of operations has just about doubled. The produc-
tion process has been developed continuously by
focusing on assembly and on streamlining the order-
delivery chain. In this way, lead times have been
cut and flexibility increased. This flexibility was
needed more than usual in 2002, when the truck
markets in Europe, America and Asia slowed down
and sales decreased. Rocla nevertheless contin-
ued its development work, upgrading products,

expanding services and broadening its market area.

2002 in brief

The consolidated net sales of Rocla Group totalled
89.5 M€ in 2002, an increase of 2% on the previous
year. The Group’s consolidated operating profit was
0.7 M€ (2001: 5.0 M€), and its net income for
the financial year was -1.1 M€ (+2.9 M€). Results
were reduced by the operational loss incurred by
the Danish subsidiary, Rocla A/S, amounting to
about 2.2 M€, and by the depreciation of goodwill
of approximately 2.3 M€ made necessary by these
losses, that is, by about 4.4 M€ in total. The Board
of Directors proposes the distribution of a dividend
of 0.15 € per share (0.35 €). The current financial
year 2003 is marked by uncertainty about the

course of the world economy and the truck market.

Corporate structure

The Rocla Group’s Warehouse Trucks operation
comprises the parent company Rocla Oyj, its Danish
subsidiary Rocla A/S and the truck rental compa-
nies Rocla Rent Oy in Finland and Rocla Rent A/S in
Denmark. The long-term cooperation between Rocla
and Mitsubishi Caterpillar Forklift in contract manu-
facturing has developed into a global partnership.

The Rocla Group’s Automated Guided Vehicles

operation is made up of the subsidiary company

Rocla Robotruck Oy and its Swedish subsidiary,
Rocla Robotruck AB. 2002 was first full financial
year of Rocla’s alliance with the Swiss logistics

company Swisslog.

Market development

Truck markets in Europe, America and Asia slowed
down and sales volumes decreased in 2002. The
demand for warehouse trucks in Europe declined
from the previous year. The decline in demand,
which began in autumn 2001, continued during the
first two quarters of 2002. As the second half of
the year began, there were weak signs of a turn-
around in the downward trend, and by the autumn,
there was already a certain amount of improve-
ment in the market. Order bookings were back at
the level achieved the previous year, although this
was not yet seen as an increase in truck deliveries.
Development was greatest in the logistics sector,
but this did not yet have a positive effect on
investment in Rocla’s main markets and customer
segments, the strongest of which is industry.

The demand for AGV systems was fairly good
throughout 2002. Consolidation of the sector
continued in Europe, Rocla’s main market area.
This led to a stronger emphasis on market pres-
ence and after-sales services. Rocla Robotruck
responded to the market trend by reinforcing its
customer service resources and significantly
extending its after-sales operation, in line with

its corporate strategy.

Net sales and results

In 2002, the consolidated net sales of Rocla Group
were 89.5 M€, an increase of 2% in comparison
with the previous year’s figure. Exports and inter-
national operations accounted for 74% (72%) of
this total. Warehouse trucks made up 77.7% and
Automated Guided Vehicles 22.3% of consolidated
net sales.

Consolidated operating profit came to 0.7 M€
(5.0 M€). Results were reduced by the opera-
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tional loss incurred by the Danish subsidiary Roc-
la A/S and the associated depreciation of goodwill,
together totalling about 4.4 M€. The proportion
of this accounted for by one-time depreciation of

goodwill was 2.3 M€.

Business Areas

Warehouse Trucks

In 2002, net sales of Rocla Warehouse Trucks
totalled 69.6 M€. The corresponding figure for the
previous year was 72.9 M€. Exports and inter-
national operations accounted for 70% of net sales,
which was the same as in 2001. The reduction in
net sales was due to the lower demand for trucks
in Rocla’s main customer segments. Production
at the Jarvenpaa factory in 2002 was therefore
below the previous year’s level. Sales of Caterpil-
lar counterbalance trucks grew significantly, how-

ever, as did the net sales of Rocla Rent Oy.

The operating profit of Rocla Warehouse Trucks
was 0.6 M€ (5.5 M<€), which corresponds to
0.9% of net sales. This weak result is mainly due
to the operating loss made by the Danish subsid-
iary and the depreciation of goodwill made nec-
essary by that loss, altogether reducing operating
profit by about 4.0 M€. On January 20, 2003,
Rocla announced the launch of a special investi-
gation into the finances of its Danish subsidiary.
Outside of this the operational efficiency and
productivity of Rocla Warehouse Trucks remained

at the level of the previous year.

Automated Guided Vehicles

In 2002, net sales of Automated Guided Vehicles
(AGVs) totalled 19.9 M€ (14.6 M<€). Exports and
international operations made up 87% (80%) of this
total. About 79% of net sales were generated in

Europe. After-sales operations rose to about one

The breakdown of net sales and operating profit is shown in the table below:

Net sales, M€

Operating profit, M€

2002 2001 Change 2002 2001 Change
Warehouse trucks 69.6 72.9 -5% 0.6 5.5 -89%
AGVs 19.9 14.6 +37% 0.1 -0.5 +112%
Total 89.5 87.5 +2% 0.7 5.0 -86%

Consolidated net sales by market area were as follows:

Net sales, M€ 2002 2001
Finland 23.4 24.7
Other Western Europe 52.3 56.5
Eastern Europe 4.5 3.8
North and South America 2.3 0.5
Asia and others 7.2 1.9
Total 89.5 87.5



fifth of the total net sales of Rocla Robotruck.
Rocla Robotruck AB in Sweden was merged with
the Rocla Group on May 1, 2001, and so it has
been included in the comparison figures from that
date. The organic growth rate of the Rocla Robo-
truck Group was 11% in 2002.

Rocla Robotruck Group’s operations showed a
positive improvement in 2002. The loss-making
projects of the parent company were completed at
the beginning of the year and operations became
profitable in the third quarter. This trend continued
for the rest of the year and the final quarter was
the best of all. The financial performance of Rocla
Robotruck AB did not fully live up to expecta-
tions, and so the operating profit for Automated
Guided Vehicles for the whole year rose to only
0.1 M€ (-0.5 M€), which corresponds to 0.3% of

net sales.

Results and profitability

The operational efficiency of Rocla’s warehouse
truck operations remained at the level achieved in
the previous year, despite the reduction in sales
and production volumes. However, the negative
performance of the Danish subsidiary had a con-
siderable effect on overall profitability. This is clearly
reflected in the Group’s overall result, the key
figures for profitability and in profit per share. The
profitability of Automated Guided Vehicles improved
over the whole year.

The Group’s result before extraordinary
items, appropriations and taxes was -0.1 M€
(+3.9 M€) and net income for the financial year
totalled -1.1 M€ (+2.9 M€).

The Group’s return on investment (ROI) was
1.6% p.a. (14.5%) and return on equity (ROE)
-7.6% p.a. (16.5%).

Earnings per share (EPS) amounted to -0.29 €
(0.77 €). Excluding one-time depreciation, EPS
was 0.30 €.

Balance sheet

At the end of 2002, the consolidated balance sheet
total was 47.5 M€ (49.5 M€). The growth in equity
on the balance sheet includes the share issue
directed at Mitsubishi Caterpillar Forklift America
at the beginning of the year, which increased total

equity by about 1.6 M€.

Investments and financing

The Group’s gross investments in fixed assets
came to a total of 1.1 M€ in 2002 (4.5 M€). In
addition to this, the investment in rental truck fleets
in Finland and Denmark totalled 1.5 M€, which
was leasing-financed and is therefore recorded as
an off-balance-sheet item.

At the end of 2002, the Rocla Group’s interest-
bearing net debt totalled 18.5 M€ (20.7 M€),
net gearing was 119% (127%) and the equity ratio
was 34.1% (33.9%).

Development

Product development expenses grew in 2002, as
the Group’s product development work continued.
Expenditure on product development totalled 2.9 M€,
corresponding to 3.3% of net sales (2.2 M€, 2.6%).

Considerable development work on trucks
and their key components was conducted
throughout the year. In January 2002, the new
TP200 low-level order picking truck was
launched, and an SST12/16/20 stacker was
launched in September. A pedestrian power pallet
truck and the first reach trucks developed espe-
cially for the US market will both be launched in
2003. In all, 2002 was a very significant product
development year for Warehouse Trucks, which
demonstrates the strong confidence shown in
the growth-generating potential of the new prod-
ucts on current markets and their ability to open
up new markets.

The main development effort in Rocla Robo-

truck was in project management and the strength-
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ening of after-sales operations. Productivity was
improved by outsourcing welding operations, for
example, and additional competitive advantages
were sought by developing skills in managing mate-
rial flows. A whole new generation of products for
reel handling was developed in connection with
the Tetra Pak agreement. New product design
has helped to improve the cost-effectiveness of

manufacturing.

Personnel

In 2002, the Group had an average of 472 employ-
ees (442). At the end of the year, there were 459
employees (463), of whom 115 (131) worked out-

side Finland.

Annual General Meeting

The Rocla Oyj Annual General Meeting of March
14, 2002 adopted the financial statements for
2001 and discharged those accountable from
responsibility. A dividend of 0.35 € per share was
declared. The dividend payment record date was
March 19, 2002, and payment commenced on
March 26, 2002.

The Annual General Meeting approved a cash
bonus for personnel of 1,847 € per person from
the profits for 2001. It also amended the Articles
of Association, changing the AGM announcement
date and the time-limit for giving notification of
attendance.

Board members Kari Jokisalo, Niilo Pellonmaa
and Petteri Walldén were re-elected, and Robert
L. Wuench and Gregory E. King were elected as
new members of the Board. At its first meeting,
the Board elected Niilo Pellonmaa as Chairman.

Ernst & Young Oy were elected as auditors.
The chief auditor is Authorized Public Accountant

Kristian Hallback.

Authorizations

The Annual General Meeting authorized the Board
to decide on the acquisition of 194,535 Rocla
shares and the transfer of 379,035 Rocla shares,
and to decide on an increase in the share capital
by a maximum of 388,000 shares as a new share

issue. These authorizations were not used.

Ownership of Rocla shares

At the end of 2002, the company held 184,500 of
its own shares. This remained the same throughout
the year. The balance-sheet value of these shares
is 1.1 M€, i.e. about 5.95 € per share. At the end
of 2002, the market value of these shares was

1.2 M€, i.e. 6.65 € per share.

The Board’s shareholdings

At the end of 2002, members of the Rocla Oyj Board
held atotal of 97,500 Rocla shares. This constitutes

2.5% of the share capital and votes.

Shares and options

During 2002, a total of about 552,000 Rocla shares
were traded on Helsinki Exchanges, amounting to
15% of the average number of shares (not including
shares held by the company itself). Trading in
shares outside the stock exchange was consider-
able, due to the ownership restructuring that took
place at the start of the year. The highest share
price of the year was 7.85 €, and the lowest 6.40 €.
The average price quoted was 6.98 €, and the
closing rate was 6.65 €. The tax value of one Rocla
share was 4.62 € for 2002.

The Rocla Oyj 1998 warrants listed for trading
on the Helsinki Exchanges main list in May were
not traded during the year. The last share subscrip-
tion date for all warrants is April 24, 2007. The
subscription price is 8.40 €, minus dividends

declared before the subscription.



Environmental issues

The company has drawn up an environmental report
defining its environmental policy and targets. The
aim is to cultivate environmentally friendly values
in all operations and to raise the level of environ-
mental protection while at the same time cutting
costs. The company’s operations do not involve

significant environmental risks.

Legal proceedings

Rocla Oyj does not have any court cases pending
nor are there any other judicial risks known of by
the Board that would affect the results of its
operations. A special investigation into the finances
of Danish subsidiary Rocla A/S was launched in

January 2003.

Corporate governance

Election of the Rocla Oyj Managing Director and
the Board of Directors and the division of duties
comply with the provisions of the Companies Act
and Rocla’s Articles of Association. The members
of the Board do not have specific areas to supervise
nor does the company have a supervisory board
or inspection committee. The members of the Board

are presented in greater detail on page 46.

Shares and ownership

A detailed summary of the share capital, shares,
ownership, market information and indicators is

given on pages 36-38.

Order book

The Rocla Group order book stood at 10.5 M€
(13.3 M€) at the end of December 2002. Order
bookings for Warehouse Trucks fell short of the
previous year’s level. The order book at the end of
2002 was not satisfactory, even though, at 4.9 M€,
it was slightly higher than the year before (4.5 M€).
Order bookings for Automated Guided Vehicles were
fair in 2002 and at the end of the year the order
book was still reasonably high at 5.6 M€ (8.8 M€).

Distribution of dividend

The Board’s proposal for the distribution of divi-
dends is based on the company’s financial results,
equity/assets ratio and investment needs. The com-
pany’s policy is to distribute dividends amounting
to at least 30% of net profits. The profit distribution
percentage proposed by the Board to the AGM for
the financial year 2002 is -52.6% (45.2%).

The Board’s proposal for the allocation of

profits for 2002 is presented on page 40.

Outlook

The warehouse truck market is expected to be diffi-
cult in 2003 due to the uncertainties in the world
economy. The reorganization of business and distri-
bution in the sector will bring further challenges
for Rocla, but at the same time it will create new
potential for broadening and developing business
in the future. Net sales for 2003 are predicted to
be at the same level as 2002.

The volume of AGV operations is expected to
grow steadily and Rocla’s AGV business should
continue to develop from the level achieved at
the end of 2002.

Net sales for 2003 are predicted to be un-
changed from the 2002 level. Though results
forecasting is marked by uncertainty over the
general economic trends, the Group’s net results
for 2003 are expected to be positive.

Rocla’s many new projects, product launches,
expanding range of services and new markets
will together provide an excellent foundation for
the company to participate in the economic
growth revival, which will affect the market sooner

or later.



Income Statement

CONSOLIDATED

CONSOLIDATED

PARENT COMPANY

PARENT COMPANY

2002 2001 2002 2001
Jan. 1-Dec. 31 1,000 € 1,000 € 1,000 € 1,000 €
Net sales 89,487.9 | 100.0% 87,529.4 100.0% 52,974.4 | 100.0% 57,958.4 100.0%
Change in inventories of semi-finished
and finished products 130.1 -20.7 130.1 46.5
Production for own use 0.0 239.9 0.0 0.0
Other operating income 158.6 103.9 333.5 339.3
Materials and services
Purchases during the period -48,888.6 -50,581.3 -31,786.3 -34,521.7
Change in inventories 1,002.2 2,699.2 1,531.8 1,491.1
External services -2,209.7 -1,039.8 -59.9 -183.7
Total materials and services -50,096.1 | -56.0% -48,921.8 -55.9% -30,314.4| 57.2% -33,214.4 -55.1%
Personnel expenses -19,989.5| -22.3% -18,875.8 -21.6% -10,762.0 | -20.3% -11,231.1  -22.0%
Depreciation -4,249.6 -4.7% -2,057.4 -2.4% -529.9 -1.0% -603.7 -1.1%
Other operating costs -14,751.1| -16.5% -13,044.2  -14.9% -8,866.9| -16.7% -8,175.9 -12.9%
Operating profit 690.4 0.8% 4,953.3 5.7% 2,964.8 5.6% 5,119.0 8.4%
Financial income and expenses
Other interest and financial income 74.2 47.8 370.4 225.5
Interest expenses -815.7 -999.2 -407.5 -482.8
Other financial expenses -48.8 -138.8 -8.6 -20.2
Total financial income and expenses -790.3 -0.9% -1,090.2 -1.2% -45.7 -0.1% 277.5 -0.8%
Profit before appropriations and taxes -100.0 -0.1% 3,863.1 4.4% 2,919.1 5.5% 4,841.6 7.5%
Income taxes for the period -1,094.0 -1.2% -1,637.8 -1.9% -867.0 -1.6% -1,453.4 -2.4%
Change in deferred tax liability -12.7 0.0% 334.5 0.4% 0.0 0.0% 0.0 0.0%
Minority share 99.9 0.1% 301.5 0.3% 0.0 0.0% 0.0 0.0%
Net profit for the year -1,106.7 -1.2% 2,861.3 3.3% 2,052.1 3.9% 3,388.2 5.3%




Balance Sheet

CONSOLIDATED CONSOLIDATED  PARENT COMPANY PARENT COMPANY
Dec. 31 2002 2001 2002 2001
ASSETS 1,000 € 1,000 € 1,000 € 1,000 €
Fixed assets
Intangible assets
Intangible rights 789.6 726.6 522.4 385.5
Goodwill 1,092.6 3,514.4 0.0 0.0
Consolidated goodwill 0.0 251.0 0.0 0.0
Other long-term expenses 776.5 369.5 451.0 359.9
2,658.6 4,861.5 973.4 745.3
Tangible assets
Buildings and constructions 1,344.9 1,391.5 0.0 0.0
Machinery and equipment 2,536.4 3,653.6 832.4 1,016.0
3,881.3 5,045.1 832.4 1,016.0
Investments
Holdings in group companies 0.0 0.0 4,017.3 4,017.3
Receivables from group companies 0.0 0.0 2,400.0 2,400.0
Other shares and holdings 12.9 12.9 12.9 12.9
Other investments 1,275.4 1,275.4 1,275.4 1,275.4
1,288.4 1,288.4 7,705.6 7,705.6
Total fixed assets 7,828.3 11,195.0 9,511.4 9,466.9
Current assets
Inventories
Materials and supplies 9,417.7 8,414.3 7,989.0 6,845.6
Semi-finished products 1,252.8 1,198.7 1,139.3 1,024.8
Finished products/goods 6,371.6 6,496.7 2,5632.1 2,128.2
17,042.1 16,109.8 11,660.4 9,998.5
Current receivables
Deferred tax receivables 447.8 469.9 0.0 0.0
Accounts receivable 16,671.8 16,580.8 7,662.9 10,333.4
Loans receivable 21.7 24.7 3,645.1 3,014.1
Other receivables 528.7 138.8 4.5 4.9
Accrued income and prepaid expenses 2,550.5 2,593.4 1,089.1 451.7
20,220.6 19,807.6 12,401.7 13,804.1
Securities held in financial assets
Own shares 1,098.6 1,098.6 1,098.6 1,098.6
Other securities 13.8 13.8 13.8 13.8
1,112.4 1,112.4 1,112.4 1,112.4
Cash and cash equivalents 1,323.7 1,319.3 193.5 565.5
TOTAL ASSETS 47,527.0 49,544.1 34,879.5 34,947.6




Dec. 31

CONSOLIDATED

CONSOLIDATED

PARENT COMPANY

PARENT COMPANY

SHAREHOLDERS’ EQUITY AND 2002 2001 2002 2001
LIABILITIES 1,000 € 1,000 € 1,000 € 1,000 €
Shareholders’ equity
Share capital 3,890.7 3,696.2 3,890.7 3,696.2
Premium fund 3,778.0 2,338.4 3,701.9 2,262.3
Fund for own shares 1,098.6 1,098.6 1,098.6 1,098.6
Retained earnings 8,721.7 7,062.5 9,183.6 7,024.6
Net profit for the year -1,106.7 2,861.3 2,052.1 3,388.2
Total shareholders’ equity 16,382.3 17,057.1 19,927.0 17,470.0
Minority share 201.1 291.9 0.0 0.0
Provisions 350.7 285.8 219.1 219.1
Liabilities
Long-term liabilities
Loans from financial institutions 11,337.1 14,220.9 3,735.7 4,980.9
Other liabilities 294.7 575.9 0.0 0.0
Deferred tax liability 0.0 9.4 0.0 0.0
11,631.8 14,806.2 3,735.7 4,980.9
Short-term liabilities
Loans from financial institutions 7,900.7 6,955.0 6,419.2 6,786.8
Advances received 1,053.3 459.9 195.8 160.4
Accounts payable 5,855.1 4,743.5 2,278.2 2,404.0
Other liabilities 881.0 1,510.8 253.7 369.9
Accrued expenses and deferred income 3,271.0 3,433.9 1,850.7 2,556.4
18,961.2 17,103.1 10,997.7 12,277.5
TOTAL SHAREHOLDERS’ EQUITY
AND LIABILITIES 47,527.0 49,544.1 34,879.5 34,947.6




Funds Statement

CONSOLIDATED CONSOLIDATED PARENT COMPANY PARENT COMPANY
2002 2001 2002 2001
Jan. 1-Dec. 31, 1,000 € 1,000 € 1,000 € 1,000 €
Operating activities
Operating profit 690.4 4,953.3 2,964.8 5,119.0
Depreciation 4,249.6 2,057.4 529.9 603.7
Change in net working capital -381.0 -7,515.4 -1,171.7 -3,988.7
Interest expenses -815.7 -999.2 -407.5 -482.8
Other financial items 25.4 -91.0 361.8 205.3
Taxes -1,094.0 -1,637.8 -867.0 -1,453.4
Cash flow from operations 2,674.7 -3,232.8 1,410.3 3.2
Investments
Capital expenditures -1,152.1 -4,452.3 -574.4 -4,687.3
Divestments 269.2 361.4 0.0 122.6
Decrease in long-term financial assets 0.0 8.0 0.0 8.0
Net cash flow from investments -882.9 -4,083.0 -574.4 -4,556.6
Cash flow before financing 1,791.8 -7,315.7 835.9 -4,553.4
Financing
Increase in short-term loans -2,605.4 7,448.3 -352.9 5,526.9
Increase in long-term loans 3,157.6 0.0 0.0 0.0
Decrease in long-term loans -2,771.6 -1,512.2 -1,260.0 -1,543.3
Minority share 0.0 144.9 0.0 0.0
Increase in shareholders’ equity 1,661.2 38.8 1,634.1 0.0
Dividends paid -1,229.2 -1,229.2 -1,229.2 -1,229.2
Cash flow from financing -1,787.3 4,890.6 -1,207.9 2,754.4
Increase (+) decrease (-) in liquid assets 4.5 -2,425.2 -372.0 -1,799.1
Change in liquid assets in the balance sheet 4.5 -2,425.2 -372.0 -1,799.1




Notes to the Financial Statements

The figures in these notes to the financial statements are given in thou-
sands of euros (unless otherwise indicated).

1. Scope of consolidated financial statements

The consolidated financial statements contain the combined figures for all
Group companies: Rocla Oyj, Rocla Rent Oy, Rocla A/S and its wholly owned
subsidiary Rocla Rent A/S, and Rocla Robotruck Oy and its wholly owned
subsidiary Rocla Robotruck AB.

Comparison of the consolidated figures with those for 2001 must
take into account that the figures for Rocla Robotruck AB have been
included as of May 2001.

2. Accounting principles applied in the consolidated and other financial
statements

The consolidated financial statements have been prepared using the acqui-
sition cost method. Inter-company income, expenditure, receivables, liabil-
ities and margins have been eliminated in the consolidation.

Minority shares have been distinguished from the Group’s sharehold-
ers’ equity and profit, and are presented as a separate item.

The income statements of foreign subsidiaries have been translated
into euros using average rates for the financial year, and their balance
sheets have been translated using the average rates quoted on the bal-
ance sheet date. The translation difference has been entered in share-
holders’ equity.

The depreciation difference in the consolidated balance sheet has
been divided between shareholders’ equity and deferred tax liability. The
depreciation difference in the consolidated income statement has been
divided between net profit for the year and the change in deferred tax lia-
bility. The deferred tax receivables and deferred tax liabilities have been
calculated on the temporary differences between taxation and the finan-
cial statements using the tax base for subsequent years confirmed on
the balance sheet date. The balance sheet includes deferred tax receiva-
bles equivalent to the estimated likely receivables on the basis that
Group companies will be able to utilize the deferred tax receivables aris-
ing from confirmed losses and losses yet to be confirmed in their entirety
in future financial years.

Inventories are presented on the FIFO principle at the lowest of varia-
ble acquisition cost, probable sales price or re-acquisition cost at the bal-
ance sheet date.

Long-term projects are entered as income according to the degree of
completion. The degree of completion is calculated on the basis of costs
incurred and the estimate of the total cost. Margins have been entered
as income on the basis of the prudence principle.

Securities held in financial assets are stated at the lower of acquisi-
tion cost or market value.

Receivables and liabilities in foreign currencies have been translated
into euros at the average closing rate on the balance sheet date.

Research and development costs have mainly been entered as
expenditure for the financial period in which they were incurred. However,
in 2002 a number of major product development projects were carried
out in subsidiary companies, for which the product development costs
have been capitalized in the balance sheet as long-term expenditure and
will be depreciated over three (3) years.

Leasing payments have been considered as rental costs. The practise
to acquire fixed assets by financial leasing contracts and to present fixed
assets in the balance sheet has been changed in a subsidiary as of
Jan. 1, 2002 to comply with the practise applied in the Group.

Pension cover for personnel has been handled through pension insur-
ance policies. Pension costs are entered as expenses in the year of ac-
crual. Pension costs have been presented in accordance with the legisla-
tion of the countries concerned.

Provisions include estimated, unrealized product warranty responsibil-
ities on products sold.

3. Valuation of fixed assets

Fixed assets have been entered on the balance sheet at variable acquisi-
tion cost less depreciation according to plan. Depreciation according to
plan is calculated on a straight-line basis from the original acquisition cost
of the assets over their estimated economic life-span.

The estimated economic life-spans are as follows:

Intangible rights (IT systems) 3-5 years
Goodwill 10 years
Consolidated goodwill 10 years

Other long-term expenditure (refurbishment of rented premises) 10 years

Other long-term expenditure (product development) 3 years
Buildings and structures 25 years
Major production machinery (cranes, etc.) 10 years
Other machinery and equipment 3-7 years

The balance sheet items for goodwill generated in connection with the
acquisition of Rocla A/S and Rocla Robotruck AB and the consolidated
goodwill in connection with transfer of the minority share in Rocla A/S
were to be depreciated over 10 years, because these investments were
seen as long-term strategic investments with an impact extending over at
least 10 years. However, due to the loss-making performance of Rocla
A/S, the decision was taken to change the depreciation plan so that the
goodwill in the Rocla A/S balance sheet and the consolidated goodwill in
the Rocla Oyj consolidated balance sheet are fully depreciated.

4. Net sales

4.1 Net sales by business area and by geographic area

Distribution by business area, M€

2002 2001 2002 2001

Group Group Parent Parent

company company

Warehouse Trucks 69.6 72.9 53.0 58.0

Automated Guided Vehicles 19.9 14.6 0.0 0.0

Total 89.5 87.5 53.0 58.0
Distribution by geographic area, M€

2002 2001 2002 2001

Group Group Parent Parent

company company

Finland 23.4 24.7 17.6 19.7

Other Western Europe 52.3 56.5 28.0 33.9

Eastern Europe 4.5 3.8 4.5 3.8

North and South America 2.3 0.5 1.3 0.0

Asia and others 7.2 1.9 1.6 0.6

Total 89.5 87.5 53.0 58.0

4.2. Sales according to degree of completion

The total project income of the Automated Guided Vehicles Business Area
was entered as income from long-term projects based on their degree of
completion and corresponds to 81% of the total net sales of the Automated
Guided Vehicles Business Area. Of the projects not yet completed, 15.6
M€ has been entered as income for the financial year and 13.2 M€ for
earlier periods. At the turn of the year, 5.6 M€ had yet to be entered as
income.

5. Other income from operations

2002 2001 2002 2001

Group Group Parent Parent

company company

Rental income 0.0 0.0 123.4 139.0

Divestment of fixed assets 75.2 7.4 0.7 7.4

Other income 83.3 96.5 209.4 192.9
Other income from

operations, total 158.6 103.9 333.5 339.3

Grants received have been deducted from other operating costs.



6. Personnel and personnel costs

Consolidated goodwill 2002 2001 2002 2001
Personnel, average 2002 2001 2002 2001 Group Group Parent Parent
Group Group Parent Parent company company
company company Acquisition cost Jan. 1 266.2 0.0 0.0 0.0
Warehouse Trucks 368 358 287 275 Additions 0.0 266.2 0.0 0.0
Automated Guided Vehicles 104 84 0 0 Acquisition cost Dec. 31 266.2 266.2 0.0 0.0
Total 472 442 287 275 Depreciation during the year -30.4 -15.2 0.0 0.0
Write-offs -220.6 0.0 0.0 0.0
Personnel, year-end 2002 2001 2002 2001 Accumulated depreciation
Group Group Parent Parent according to plan -45.6 -15.2 0.0 0.0
company company Undepreciated balance Dec. 31 0.0 251.0 0.0 0.0
Warehouse Trucks 361 358 286 273
Automated Guided Vehicles 98 105 0 0 Other long-term expenditure 2002 2001 2002 2001
Total 459 463 286 273 Group Group Parent Parent
company company
Personnel costs 2002 2001 2002 2001 Acquisition cost Jan. 1 1,292.8 1,170.3 1,249.9 1,163.0
Group Group Parent Parent Additions 167.1 122.4 138.6 93.1
company company Reductions 0.0 0.0 0.0 6.3
Managing directors 460.2 456.4 124.8 133.4 Acquisition cost Dec. 31 1,459.8 1,292.8 1,388.4 1,249.9
Members of the Board 69.4 70.5 69.4 45.0 Depreciation during the year -60.6 -67.8 -47.4 -37.8
Other wages and salaries 15,788.5 14,943.8 8,653.8 9,004.7 Accumulated depreciation
Pension costs 2,310.3 2,201.6 1,539.2 1,556.2 according to plan -951.2 -923.2 -937.4 -890.0
Other social costs 1,361.1 1,203.4 499.6 491.8 Undepreciated balance Dec. 31  508.6 369.5 451.0 359.9
Personnel costs, total 19,989.5 18,875.8 10,762.0 11,231.1
Product development costs 2002 2001 2002 2001
The remuneration paid to Rocla Oyj’s Managing Director in 2002, including Group Group Parent Parent
fringe benefits, totalled 124.8 t€. The Managing Director owns 8,100 shares company company
and 15,000 options under the 1998 option programme. The remuneration Opening balance Jan. 1 0.0 0.0 0.0 0.0
paid to other Group management in 2002, including fringe benefits, Additions 280.2 0.0 0.0 0.0
amounted to 331.1 t€. A total of 12,356 shares and 50,000 options are Acquisition cost Dec. 31 280.2 0.0 0.0 0.0
owned by other Group management. No performance-related remuneration Depreciation during the year -12.3 0.0 0.0 0.0
was paid to Group management in 2002. The Board of Rocla Oyj owns Accumulated depreciation
97,500 Rocla shares and 45,000 options under the 1998 option programme according to plan -12.3 0.0 0.0 0.0
of the Company. Undepreciated balance Dec. 31  267.9 0.0 0.0 0.0
7. Depreciation and value adjustments Tangible assets
Depreciation according to plan 2002 2001 2002 2001
Group Group Parent Parent Buildings and structures 2002 2001 2002 2001
company company Group Group Parent Parent
Intangible rights 381.0 286.8 160.3 162.7 company company
Goodwill 412.5 374.8 0.0 0.0 Acquisition cost Jan. 1 1,461.6 1,018.3 0.0 0.0
Consolidated goodwill 30.4 15.2 0.0 0.0 Additions 2.3 443.3 0.0 0.0
Other long-term expenditure 60.6 67.8 47.4 37.8 Acquisition cost Dec. 31 1,463.9 1,461.6 0.0 0.0
Product development costs 12.3 0.0 0.0 0.0 Depreciation during the year -50.4 -45.7 0.0 0.0
Buildings and structures 50.4 45.7 0.0 0.0 Accumulated depreciation
Machinery and equipment 1,042.2 1,267.1 322.2 403.2 according to plan -119.0 -70.1 0.0 0.0
Total depreciation 1,989.4 2,057.4 529.9 603.7 Undepreciated balance Dec. 31 1,344.9 1,391.5 0.0 0.0
Value depreciation 2002 2001 2002 2001 Machinery and equipment 2002 2001 2002 2001
Group Group Parent Parent Group Group Parent Parent
company company company company
Goodwill 2,039.6 0.0 0.0 0.0 Acquisition cost Jan. 1 12,844.1 11,540.1 8,725.2 8,536.2
Consolidated goodwill 220.6 0.0 0.0 0.0 Additions 278.8 1,799.1 138.6 300.7
Total value depreciation 2,260.2 0.0 0.0 0.0 Reductions -258.4 -520.6 0.0 -111.8
8. Fixed assets Acquisition cost Dec. 31 12,864.4 12,818.7 8,863.8 8,725.2
Depreciation during the year -1,042.2 -1,267.1 -322.2 -403.2
Intangible assets Accumulated depreciation
according to plan -10,328.1 -9,165.1 -8,031.4 -7,709.2
Intangible rights 2002 2001 2002 2001 Undepreciated balance Dec. 31 2,536.4 3,653.6 832.4 1,016.0
Group Group Parent Parent
company company Investments 2002 2001 2002 2001
Acquisition cost Jan. 1 1,670.1 988.6 1,203.9 983.9 Group Group Parent Parent
Additions 443.9 681.5 297.2 224.7 company company
Reductions 0.0 0.0 0.0 4.6 Holdings in Group companies:
Acquisition cost Dec. 31 2,114.0 1,670.1 1,501.1 1,203.9 Value Jan. 1 0.0 0.0 4,017.3 2,348.5
Depreciation during the year -381.0 -286.8 -160.3 -162.7 Additions 0.0 0.0 0.0 1,668.7
Accumulated depreciation Value Dec. 31 0.0 0.0 4,017.3 4,017.3
according to plan -1,324.4 -943.5 -978.7 -818.4 Loan receivables from Group companies:
Undepreciated balance Dec. 31  789.6 726.6 522.4 385.5 Value Jan. 1 0.0 0.0 2,400.0 0.0
Additions 0.0 0.0 0.0 2,400.0
Goodwill 2002 2001 2002 2001 Value Dec. 31 0.0 0.0 2,400.0 2,400.0
Group Group Parent Parent Other shares and holdings:
company company Value Jan. 1 12.9 20.9 12.9 20.9
Acquisition cost Jan. 1 4,099.4 2,800.4 0.0 0.0 Additions 0.0 0.0 0.0 0.0
Additions 0.0 1,299.0 0.0 0.0 Reductions 0.0 -8.0 0.0 -8.0
Acquisition cost Dec. 31 4,099.4 4,099.4 0.0 0.0 Value Dec. 31 12.9 12.9 12.9 12.9
Depreciation during the year -412.5 -374.8 0.0 0.0 Other investments:
Write-offs -2,039.6 0.0 0.0 0.0 Value Jan. 1 1,275.4 1,275.4 1,275.4 1,275.4
Accumulated depreciation Additions 0.0 0.0 0.0 0.0
according to plan -997.6 -585.0 0.0 0.0 Value Dec. 31 1,275.4 1,275.4 1,275.4 1,275.4
Undepreciated balance Dec. 31 1,092.5 3,514.4 0.0 0.0 Investments, total: 1,288.4 1,288.4 7,705.6 7,705.6



Group companies

2002 2001 2002 2001
Group Group Parent Parent
company company
Holding, % 100.0 100.0 100.0 100.0
Rocla Oyj 100.0 100.0 100.0 100.0
Rocla Rent Oy 70.0 70.0 70.0 70.0
Rocla Robotruck Oy 70.0 70.0 70.0 70.0
Rocla Robotruck AB 100.0 100.0 100.0 100.0
Rocla A/S 100.0 100.0 100.0 100.0
Rocla Rent A/S 100.0 100.0 100.0 100.0
9. Financial securities
2002 2001 2002 2001
Group Group Parent Parent
company company
Fund shares:
Book value 13.8 13.8 13.8 13.8
Market value Dec. 31 15.4 15.0 15.4 15.0
Market value — book value 1.6 1.2 1.6 1.2
Own shares:
Book value 1,098.6 1,098.6 1,098.6 1,098.6
Market value Dec. 31 1,226.9 1,273.1 1,226.9 1,273.1
Market value — book value 128.3 174.5 128.3 174.5
10. Essential items in accrued income and prepaid expenses
2002 2001 2002 2001
Group Group Parent Parent
company company
Receivables from sales
according to degree
of completion 1,374.7 2,256.7 0.0 0.0
Other accrued income and
prepaid expenses 1,175.9 336.7 1,089.1 451.7
Accrued income and prepaid
expenses, total 2,550.6 2,593.4 1,089.1 451.7
11. Incr. and decr in shareholders’ equity
2002 2001 2002 2001
Group Group Parent Parent
company company
Share capital Jan. 1 3,696.2 3,696.2 3,696.2 3,696.2
Increase in share capital 194.5 0.0 194.5 0.0
Share capital Dec. 31 3,890.7 3,696.2 3,890.7 3,696.2
Premium fund Jan. 1 2,338.4 2,262.3 2,262.3 2,262.3
Increase from subsidiary’s
share issue 0.0 76.1 0.0 0.0
Increase in share capital 1,439.6 0.0 1,439.6 0.0
Premium fund Dec. 31 3,777.9 2,338.4 3,701.9 2,262.3
Fund for own shares Jan. 1 1,098.6 1,098.6 1,098.6 1,098.6
Fund for own shares Dec. 31 1,098.6 1,098.6 1,098.6 1,098.6
Retained earnings 9,923.8 8,254.4 10,412.8 8,253.8
Dividends -1,229.2 -1,229.2 -1,229.2 -1,229.2
Translation difference 27.1 37.4 0.0 0.0
Retained earnings Dec. 31 8,721.7 7,062.5 9,183.6 7,024.6
Net profit for the year -1,106.7 2,861.3 2,052.1 3,388.2
Shareholders’ equity, total 16,382.3 17,057.1 19,927.0 17,470.0
12. Distributable earnings
2002 2001 2002 2001
Group Group Parent Parent
company company
Retained earnings 8,721.7 7,062.5 9,183.6 7,024.6
Net profit for the year -1,106.7 2,861.3 2,052.1 3,388.2
Depreciation difference in
shareholders’ equity 0.0 -23.0 0.0 0.0
Distributable earnings, total  7,615.0 9,900.8 11,235.7 10,412.8

13. Provisions

Provisions include estimated, unrealized warranty responsibilities on prod-
ucts sold of 350.7 t€ (285.8 t€).

14. Liabilities

Loans that fall due after five years or later:

2002 2001 2002 2001
Group Group Parent Parent
company company
Loans from financial institutions 434.4 1,722.0 0.0 0.0
15. Essential items in accrued expenses and deferred income
2002 2001 2002 2001
Group Group Parent Parent
company company
Accrued personnel-related
expenses 2,597.5 2,593.4 1,485.3 1,665.9
Other accrued expenses 673.5 840.5 365.4 890.5
Accrued expenses and
deferred income, total 3,271.0 3,4339 1,850.7 2,556.4
16. Assets pledged and contingent liabilities
2002 2001 2002 2001
Group Group Parent Parent
company company
For own debt:
Business mortgages 8,409.4 8,409.4 8,409.4 8,409.4
Deposits pledged 0.0 11.7 0.0 11.7
Property mortgages 555.7 0.0 0.0 0.0
Guarantees on behalf of
Group companies: 0.0 0.0 10,060.4 5,552.1
Other liabilities:
Leasing liabilities 2003 *) 2,557.0 1,691.4 589.3 493.1
Leasing liabilities
from 2004 onwards *) 4,227.3 3,113.1 665.6 609.6
Leasing liabilities, total *) 6,784.3 4,804.5 1,254.9 1,102.6
Repurchase obligations 6,587.4 4,885.4 6,587.4 4,885.4

*) Liabilities concerning rental of premises are presented below in note 17.
17. Rental of business premises

The company operates in rented business premises of gross floor area
17,160 m?, of which 15,440 m? is for industrial use and 1,720 m? for office
use. The site area is a total of 78,843 m?2. The rental agreement on the
premises was renewed in 1999 for another 15 years, to 2014, after which
it will continue for one year at a time unless otherwise agreed. The company
has an option to buy the premises, as of 2004; the price on May 1, 2004
will be 4,856 t€ and on May 1, 2014 2,779 t€. Commitment concerning
rents in 2003 is 415.2 t€, and from 2004 onwards until the end of the
rental period a total of 3,797.8 t€. In addition, the Swedish subsidiary has
rental commitments of 270.3 t€ in 2003, and 940.0 t€ from 2004

onwards.

18. Derivative contracts

Forward foreign-exchange contracts

2002 2001 2002 2001

Group Group Parent Parent

company company

Market value 1,147.1 0.0 38.1 0.0
Underlying commodity value 3.1 0.0 3.1 0.0



Shares and Shareholders

Share capital and identifiers

Under the Rocla Oyj Articles of Association the
company’s minimum share capital is 3,600,000 €
and maximum share capital 14,400,000 €, within
which limits the share capital can be raised or
reduced without amending the Articles of Associa-
tion. The company’s shares are issued in one share
series and each share has a nominal value of
1.00 €. Rocla’s shares are quoted on Helsinki
Exchanges. The trading identifier for the shares is
ROC1V, the trading lot is 100 shares and the ISIN
code is FI0009006589.

The company’s paid-up share capital entered
in the share register amounted to 3,890,713 €
on December 31, 2002. The issue of 194,535
shares to Mitsubishi Caterpillar Forklift America
Inc. in January 2002 raised the share capital by
194,535 €. The total number of shares increased
from 3,696,178 to 3,890,713. The increase in
share capital was entered in the Trade Register
on January 18, 2002. Trading of the new shares
together with the old shares began on Helsinki

Exchanges on March 21, 2002.

Pre-emptive purchase obligation

A shareholder whose share ownership reaches or
exceeds one third or one half of the company’s
total shares shall submit an offer to purchase the
remainder of the shares issued by the company
and the securities giving entitlement to them under
the Companies Act. Rocla Oyj’s biggest shareholder
Mitsubishi Caterpillar Forklift America Inc., has
announced that it is not intending to increase its

ownership to one third or beyond.

Warrant bonds and warrants

The company issued a warrant bond to all person-
nel and the Board of Directors in 1998 and repaid
it in 2001. The warrants give entitlements to sub-
scribe a total of 400,000 of the company’s shares
over the period April 24, 2002 - April 24, 2007.
Trading of A and B options started on the Helsinki
Exchanges Main List on May 29, 2002. The trad-
ing identifier for the options is ROC1VEW198, the

ISIN code is FIO009607154 and the trading lot is
100 shares. One warrant gives entitlement to sub-
scribe one Rocla Oyj share (ROC1V) at a price of
8.40 € less the amount of dividends distributed
before the subscription. No new subscriptions were

made based on the warrants by the end of 2002.

Ownership

On January 17, 2002, Rocla announced it had
formed a strategic alliance with Mitsubishi Cater-
pillar Forklift. Mitsubishi Caterpillar Forklift acquired
24.5% of Rocla’s shares in a directed issue and
via share purchases. Rocla announced on Febru-
ary 2, 2002 that it had received information that
the proportion of Rocla Oyj’s share capital held by
Mitsubishi Caterpillar Forklift America Inc. had
exceeded 25% (28.02%) through a share purchase
on February 5, 2002. Mitsubishi Caterpillar Forklift
America Inc.’s total ownership at the end of the
year stood at 1,200,000 Rocla shares, i.e. 30.8%
of Rocla’s share capital.

On May 23, 2002, Rocla announced that it
had received information that the proportion of
Rocla Oyj’'s share capital and voting rights held by
Aktia Fondbolag Ab had first exceeded 5% (5.09%)
through a share purchase on May 15, 2002,
before falling below 5% (4.88%) through a share
purchase on May 23, 2002. Placeringsfonden
Aktia Capital owns 190,000 Rocla Oyj shares.

On August 22, 2002, Rocla Oyj announced
that it had received information that the propor-
tion of Rocla Oyj’s share capital and voting rights
held by companies in the control of Erkki Etola,
namely Etra-Invest Oy and Tiiviste-Group Oy, had
exceeded 10% (12.95%) through a share pur-
chase on August 20, 2002. At the end of the
year, the companies owned 14.6% of Rocla Oyj’s
share capital.

The company is not aware of other major
changes in share holdings as described in chap-
ter 2, section 9 of the Securities Markets Act.

The ownership of the company at the end of

2002 is shown in the following tables.



Biggest shareholders, Dec. 31, 2002

Shareholder Shares % % *

1. Mitsubishi Caterpillar 1,200,000 30.8 32.4
Forklift America Inc.
2. Etra-Invest Oy Ab 564,000 14.5 15.2
3. Placeringsfonden
Aktia Capital 190,000 4.9 5.1
4. Rocla Oyj 184,500 4.7
5. Sampo Life Insurance
Company Ltd. 171,200 4.4 4.6
6. Onninen-Sijoitus Oy 59,600 1.5 1.6
7. Nordea Life Insurance
Finland Ltd 50,000 1.3 1.3
8. Niilo Pellonmaa 49,000 1.3 1.3
9. Kari Jokisalo 48,500 1.2 1.3
10. Fennia Mutual Insurance

Company 47,000 1.2 1.3

Total ten biggest 2,563,800 65.9 64.2

Nominee-registered 661,700 17.0 17.9

Total 3,890,713 100.0 100.0

*) % of votes and shares, excludes shares held by Rocla

Ownership by size of holding, on Dec. 31, 2002

Number

of shares Shareholders % Shares %
1-100 146 25.0 11,324 0.3
101-1,000 344 58.8 141,309 3.6
1,001-10,000 71 12.1 211,234 5.4
10,001-100,000 18 31 556,946 14.3

100,001-1,000,000 *) 5 0.8 1,769,900 45.5

1,000,001~ 1 0.2 1,200,000 30.9

Total 585 100.0 3,890,713 100.0

*) Includes shares held by Rocla

Ownership by owner category, Dec. 31, 2001

Ownership category % of shares

Private Companies 25.8
Financial and insurance institutions 13.6
Public organizations 0.3
Non-profit organizations 0.4
Households 12.0

Outside Finland and nominee-registered 57.9

Total 100.0

Shares held by Rocla are included in the distribution.

Acquisition of company’s own shares

At the end of the 2002 financial year, the company
owned 184,500 of its own shares. They were
acquired in 1999 and 2000 in accordance with
AGM authorizations given during the same two
years. The acquisition authorizations were granted
in order to develop the company’s capital struc-
ture and in preparation for possible company
acquisitions or the purchase of other business
assets. The number of shares owned by the com-
pany remained unchanged all year. The balance
sheet value of these shares is 1.1 M€, or approx.
5.95 €/share. The market value of the shares at

the end of 2002 was 1.2 M€, or 6.65 €/share.

Shares owned by the Board of Directors

Members of the Board of Directors owned a total
of 97,500 Rocla Oyj shares at the end of the year,
which represents 2.5% of the company’s share

capital and voting rights.

Share price and market value

During the year, 552,428 Rocla Oyj shares were
traded on Helsinki Exchanges, which was 15% of
the average number of shares (excluding shares
held by Rocla). The value of the Rocla shares
traded was 3,853,224.30 €. The amount of
trading outside the stock exchange was consider-
able, due to the ownership restructuring at the start
of the year.

The highest price quoted was 7.85 € and the
lowest 6.40 €. The average share price was
6.98 € and the year-end closing price was 6.65 €.
The tax value of the shares for 2002 was 4.62 €.

The market value of the share capital at the
end of the financial year, excluding the shares

held by Rocla, was 24.6 M€.



Financial indicators per share 2002 2001 2000 1999 1998
Earnings/share(EPS), € -0.29 0.77 0.81 0.88 0.79
Equity/share, € *) 4.12 4.54 4.05 3.45 3.03
Dividend/share, € **) 0.15 0.35 0.35 0.34 0.29
Dividend payout rate, % **) -52.6 45.2 43.3 38.1 36.1
Dividend yield, % **) 2.3 5.1 5.9 4.4 4.7
Price/earnings (P/E) - 8.9 7.3 8.6 7.6
Lowest share price, € 6.40 5.11 5.20 5.65 5.97
Highest share price, € 7.85 7.30 8.90 7.60 11.52
Average share price, € 6.98 6.35 6.87 6.16 9.32
Price at end of period, € 6.65 6.90 5.92 7.58 6.04
Market capitalization, M€ *) 24.6 24.2 20.8 26.7 22.8
Volume of trading, 1,000 shares *) 552 440 805 2,514 1,793
Volume of trading, % *) 15 12 23 69 46
Average no. of shares, x 1,000 3,882 3,696 3,696 3,749 3,876
No. of shares at end of period, x 1,000 *) 3,706 3,512 3,512 3,622 3,774

*) The company’s own shares in its possession have been eliminated from the equity and from the number of shares in all indicators.

**) Proposal of the Board of Directors
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Calculation of Key Ratios

(profit before extraordinary items, appropriations and - taxes) x 100

Return on equity (ROE), % =
equity + minority interest, average for financial year

(profit before extraordinary items, appropriations and taxes + financial expenses) x 100

Return on investment (ROI), % =
balance sheet total — average interest-free debt during financial year

(interest-bearing debt — cash and cash equivalents — marketable securities x 100

Net Gearing, % =
equity + minority interest

(equity + minority interest) x 100

Equity/assets ratio, % =
balance sheet total — advances received

profit before extraordinary items, appropriations and taxes — taxes + minority interest

Earnings/share (EPS) =
adjusted average number of shares during financial year

equity

Equity/share =
adjusted number of shares at end of financial year
dividend for the year

Dividend/share =

adjusted number of shares at end of financial year

dividend/share x 100

Dividend payout ratio, % =
earnings/share

dividend/share x 100

Dividend yield, % =
adjusted quotation at end of year

adjusted quotation at end of year

Price/earnings ratio (P/E) =
earnings/share (EPS)



The Board’s Proposal for the Allocation of Profits

The Board of Directors proposes to the Annual General Meeting, convening on March 13, 2003, that a
dividend of 0.15 € (0.35 €) per share be paid on shares held outside the company on the date of closing

the accounts for a total payment of about 0.6 M<€. No dividend will be paid on shares held by the company.
Jarvenpaa, January 30, 2003

Niilo Pellonmaa Kari Jokisalo Gregory E. King

Petteri Walldén Robert L. Wuench Kari Blomberg, Managing Director



Auditors’ Report

to the shareholders of Rocla Oyj

We have audited the accounting, the financial statements and the corporate governance of Rocla Oyj for
the financial year 2002. The financial statements, which include the report of the Board of Directors and
the consolidated and parent company income statements, balance sheets and notes to the financial
statements have been prepared by the Board of Directors and the Managing Director. Based on our audit
we express an opinion on these financial statements and on corporate governance.

We have conducted our audit in accordance with Finnish Standards on Auditing. Those standards
require, that we perform the audit to obtain reasonable assurance about whether the financial state-
ments are free of material misstatement. An audit includes examining on a test basis evidence support-
ing the amounts and disclosures in the financial statements, assessing the accounting principles used
and significant estimates made by management as well as evaluating the overall financial statement
presentation. The purpose of our audit of corporate governance is to examine that the members of the
Board of Directors and the Managing Director of the parent company have legally complied with the
rules of the Companies Act.

In our opinion the financial statements, which for the group show a loss of 1,107 t€, have been pre-
pared in accordance with the Accounting Act and other rules and regulations governing the preparation
of financial statements. The financial statements give a true and fair view, as defined in the Accounting
Act, of the consolidated and parent company’s results of operations and financial position. The financial
statements and consolidated financial statements can be adopted and the members of the Board of
Directors and the Managing Director of the parent company can be discharged from liability for the period
audited by us. The proposal by the Board of Directors regarding the result is in compliance with the

Companies Act.
Jarvenpaa, January 31, 2003

ERNST & YOUNG OY

Authorised Public Accounting Firm

Kristian Hallback

Authorised Public Accountant



Financing and Risk Management

Financial targets

The main financial targets of the Rocla Group focus
on the profitability of operations, the adequacy of
the Group’s equity and its capacity for dividend
distribution. These targets have been defined as

follows:

¢ An operating profit of 10% of net sales in all
profit units

¢ An equity/assets ratio of 40% for the Group

e At least 30% of the Group’s net profits distrib

uted as dividends to shareholders

These targets also guide the Group’s financial and
risk management planning. A definition of the div-
idend distribution policy is found in the section

‘Rocla as an investment’ on page 50.

Cash flow from operations

Operating profit in 2002 fell to 0.7 M€ from 5.0
M<€ in the previous year. Operating profit as a per-
centage of net sales fell to 0.8% from 5.7%. The
net working capital did not grow and as a conse-
quence cash flow from operations came to 2.7 M€

compared with -3.2 M€ the previous year.

Equity funding and equity/assets ratio

Rocla Oyj’s share capital grew by 0.2 M€ as a
result of the share issue directed to Mitsubishi
Caterpillar Forklift America, Inc. This boosted
the Group’s balance sheet equity by 1.6 M€.
The equity/assets ratio rose to 34.1% from the

previous year's 33.9%.

Cash financing

Cash flow before financing came to 1.8 M€. Short-
term loans were reduced during the year by 2.6 M€.
At the same time long-term loans were increased
by 3.2 M€ and amortized by 2.8 M€. The increase
in equity was 1.7 M€. The net effect of financing
on cash flow totalled -1.8 M<€. The liquid assets in
the balance sheet were on the same level as last
year. Net gearing at the end of the year was 119%
as compared with 127% a year ago.

At the end of 2002, the Group’s long-term
loans came to a total of 13.9 M€. They fall due

as follows:

2003 2.3 M€
2004-2007 11.2 M€
2008 or later 0.4 M€

Liquidity

The Group seeks to ensure sufficient liquidity by
maintaining the necessary cash reserve. At the
end of 2002, the Group had an unused credit limit
of about 3.5 M€. Liquidity as indicated by the cur-
rent ratio and quick ratio, stood at 2.1 (2001: 2.2)
and 1.2 (2001: 1.2) at year-end, respectively.

ROCLA 1942-2002

AGV operations
began and the first
AGV system was
delivered.

The Caterpillar
partnership began.
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Currency risks

Rocla is affected by currency risks only to a limited
extent because its partners operate mostly in
European countries that have adopted the euro.
The Group seeks to hedge against currency risks
by using the euro as much as possible outside the
euro area too, and by choosing other invoicing and
purchasing currencies in such a way that foreign
currency income and expenses match each other
as closely as possible. A considerable proportion
of the cash flow of the Group’s Danish subsidiary,
Rocla A/S, is in Danish kroner (DKK). In Sweden,
the currency used by Rocla Robotruck AB is largely
Swedish krona (SEK). Where necessary, forward

contracts are used to hedge against currency risks.

Interest risks

Most of the Group’s loans are based on the
3-month or 6-month Euribor interest rate. The
Danish subsidiary’s loans are based on the
6-month Cibor rate. To a great extent, however, the
reference rate has been changed through interest
rate swaps effective as of 2003 to four and five-

year fixed rates.

Commercial risks

The Rocla Group’s customer base does not con-
tain any material counter party risks or credit loss
risks. Rocla’s customers, including its contract
manufacturing customers, are financially solid
corporate clients. Its warehouse truck dealers
are companies with good reputations and solid
regional bases, and are usually well-established
companies. Sales receivables from dealers are
generated by a fairly large number of customers,
and it is considered that there are no significant
individual credit risks. The Group seeks to hedge
against credit losses by setting credit limits, by
active monitoring and by covering risks with credit

insurance.

ROCLA 1942-2002

B
Rocla became contract
manufacturer for
Mitsubishi and Caterpillar
brand warehouse trucks
in Europe. The company
was granted an 1SO
9001 Lloyd’s Register
Quality Assurance
certificate and was listed
on Helsinki Exchanges.
Truck rental operations
began in Finland.






Rocla’s Internet-based dealer support system, the Remote Service Center concept, comprises an ordering system

for spare parts, warranty services and technical support for dealers. Effective after-sales services support Rocla’s

position as the fastest factory supplier in the sector in Europe.



Board of Directors

Niilo Pellonmaa

b. 1941

M.Sc. (Econ. & Bus. Adm.)

Board member since 1997,
Chairman since 1998

Positions in financial department
of Enso-Gutzeit Oy 1966-1977,
including head of department
and financial director; director
and board member of the Union
Bank of Finland Ltd. 1977-1990;
managing director of Veitsiluoto
Oy 1990-1995; managing direc-
tor of Finvest Oy 1996-1997;
managing director of Jaakko Poyry Group Oyj 1996-1998;
currently chairman of the board of PMJ Automec Oyj, and member
of the boards of Uponor Oyj and Kemira Oyj.

Ownership at the end of 2002: 49,000 Rocla Oyj shares and
7,500 option rights.

Kari Jokisalo

b.1942

M.Sc. (Chem.)

Board member since 1997,
managing director 1994-2000
Export and marketing positions
in Upo Oy Plastics Division
1970-1973 and in Oy Lohja Ab
Uniplast 1973-1975; marketing
manager, general manager and
group marketing director in Upo
Oy, Aspo-Upo Oy and Uponor Oy
1976-1984; wholesale division
general manager and managing
director in Oy Huber Ab 1984-1994; current board memberships
include Amomatic Oy, Kaiko Oy, Machinery Oy, Nokka-Tume Oy
and Rocla Robotruck Oy. Member of Association of Finland’'s
Board Professionals.

Ownership at the end of 2002: 48,500 Rocla Oyj shares and
30,000 option rights.

Gregory E. King

b. 1955

MBA, University of Tennessee
Board member since 2002
Several positions in finance and
financial administration in Cater-
pillar Group since 1979, includ-
ing Senior Foreign Exchange
Trader 1984-1989 and Manager
of Dealer and Corporate Finance
1992-2000; Assistant Treasurer
of Mitsubishi Caterpillar Forklift
America Inc. (MCFA) since 2000.
Managing director of an MCFA
dealership company and on several dealership company boards.
Ownership at the end of 2002: O Rocla Oyj shares and O option
rights.

Petteri Walldén

b. 1948

M.Sc. (Eng.)

Board member since 1997
Several positions in Nokia Cables
Ltd. 1973-1986; managing di-
rector of Sako Ltd. 1987-1990;
managing director of Nokia Cables
Ltd.  1990-1996; managing
director of Ensto Oy 1996-2001;
managing director of Onninen Oy
since 2001. Current board mem-
berships include S. E. Makinen
Oy, Finnish Electrical Wholesal-
ers Federation and Finnish Tube Merchants’ Association.
Ownership at the end of 2002: O Rocla Oyj shares and 7,500
option rights.

Robert Larry Wuench

b. 1939

BSCE, University of Tennessee
Board member since 2002
Various marketing positions in
different countries in Caterpillar
Inc and Caterpillar Industrial Inc
1966-1992; moved over to Mit-
subishi Caterpillar Forklift Ameri-
ca Inc. (MCFA) in 1992; market-
ing director and Executive Vice
President of Marketing in MCFA
since 1996.

Chairman of ITA Industrial Truck
Association and board member of MCFA and Material Handling
Associates.

Ownership at the end of 2002: O Rocla Oyj shares and O option
rights.

Auditors

Ernst & Young Oy
Authorized Accounting Firm
Chief auditor: Kristian Hallback, Authorized

Public Accountant



Management Group

: o
Kari Blomberg (b. 1954)

Managing Director, Rocla Oyj

with Rocla since 1999

Petri Alava (b. 1965)
Managing Director, Rocla Robotruck Oy

with Rocla since 2000

Jukka Suotsalo (b. 1962)
General Manager, Warehouse Trucks

with Rocla since 1988

Hilkka Webb (b. 1954)
Director, Finance

with Rocla since 1981

Kyosti Sarkkinen (b. 1950)
Director, Development

with Rocla since 1980
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Rocla Oyj Stock Exchange Releases and

Announcements

January 17 (release)

Rocla announces that it has formed an alliance with Mitsubi-
shi Caterpillar Forklift, which will acquire 24.5% of Rocla’s
shares through a directed share issue and share purchases.
This alliance concerns global distribution, sourcing and prod-
uct development, and expands Rocla’s business cooperation
with MCF from European coverage into a global operation.

January 18 (announcement)

Rocla’s share issue directed at Mitsubishi Caterpillar Forklift
America, Inc. is entered in the Trade Register. The company’s
share capital grows by 194,535 € to 3,890,713 €.

February 4 (release)

Rocla publishes its financial statements bulletin for 2001. Net
sales grew by about 27% and market positions were strength-
ened. The growth occurred both as organic growth and through
acquisition. The Board of Directors proposes that a dividend
of 0.35 € (0.35 €) per share be paid for the financial year
2001.

February 5 (announcement)

Rocla Oyj announces that it has received information that the
proportion of Rocla Oyj share capital held by Mitsubishi Cater-
pillar Forklift America, Inc. has exceeded 25% (28.02%), fol-
lowing trading on February 5, 2002. Mitsubishi Caterpillar
Forklift America, Inc. has informed Rocla Oyj that it does not
intend to increase its holding to or above the redemption obli-
gation limit defined in the Rocla Articles of Association, i.e.
one third or more of the company’s shares.

February 18 (release)

In its invitation to the Annual General Meeting, the Board of
Directors of Rocla Oyj proposes that the Annual General Meet-
ing should authorize the Board to buy and sell company shares
and to amend the terms and conditions of the 1998 bond
loan with warrants. The Board also proposes amendments to
the Articles of Association and that the company’s personnel
be paid a cash bonus for 2001.

March 14 (release)

Rocla Robotruck Oy, part of the Rocla Group, has received a
major order for automated guided vehicles systems from the
international packaging manufacturer Tetra Pak. The order is
for a minimum of 50 AGVs and its total value including addi-
tional options is in the range of 6-8 M€. The AGVs will be
delivered to Tetra Pak factories in Japan, the Netherlands, Italy,
Switzerland, France, Sweden and Spain. This framework agree-
ment covers the next two-year period.

March 14 (release)

At the Rocla Oyj Annual General Meeting, the accounts for the
financial year were approved and the persons responsible were
discharged from liability for the financial period. A dividend of
0.35 € per share was declared. The record date for the pay-
ment of dividend is March 19, 2002, and payment will start
on March 26, 2002. Kari Jokisalo, Niilo Pellonmaa and Petteri
Wallden were re-elected members of the Board of Directors,
and Robert L. Wuench and Gregory E. King were elected as
new members. At the first meeting of the Board of Directors
following the Annual General Meeting, Niilo Pellonmaa was
elected Chairman of the Board. Authorized Public Accounting
Firm Ernst & Young Oy was appointed auditor of the company,
with Kristian Hallback as the responsible auditor. The Annual
General Meeting approved a cash bonus of 1,847 € per per-
son for all personnel and also decided to amend the Articles
of Association in respect of the date for publishing the invita-
tion to the AGM and the date by which shareholders must
inform the company about their intention to attend the AGM.
The Annual General Meeting authorized the Board of Directors
to decide on the acquisition of 194,535 of the company’s
shares and the transfer of 379,035 of its shares, and also
authorized the Board of Directors to increase the share capi-
tal by a maximum of 388,000 shares in the form of one or
more new share issues. The AGM also decided to amend the
terms and conditions of the 1998 bond loan with warrants so
that the share subscription period ends for all warrants on
April 24, 2007. The new share subscription price is 8.40 €,
less dividends paid after May 1, 2002 and before the sub-
scription.

March 20 (PKV-release 66-67/2002)

Helsinki Exchanges announces that the total of 194,535
shares subscribed in Rocla Oyj’s targeted share issue will be
accepted for trading alongside the company’s existing shares
as of March 21, 2002. The increase in the share capital was
entered in the Trade Register on January 18, 2002.

April 22 (release)

Rocla publishes its first interim report for 2002. Net sales
grew by 9% in the first quarter. Warehouse Trucks accounted
for 81% of net sales, while Automated Guided Vehicles
accounted for 19%. Order books for Warehouse Trucks were
clearly lower than the previous year, but the order book for
Automated Guided Vehicles was at a record level.

May 23 (announcement)

Rocla Oyj applies for listing of the 1998 bond warrants on the
main list of Helsinki Exchanges. The total number of warrants
is 400,000. Each warrant entitles its holder to subscribe one
(1) Rocla Oyj share during the period April 24, 2002-April 24,
2007 at a price of 8.40 € less dividends paid prior to sub-
scription.

May 23 (announcement)

Rocla Oyj announces that it has received information that the
proportion of Rocla’s voting rights and share capital held by
Aktia Fondbolag Ab exceeded 5% (5.09%) following trading on
May 15, 2002, and subsequently fell below 5% (4.88%) on
May 23, 2002. Placeringsfonden Aktia Capital owns 190,000
Rocla Oyj shares.

May 27 (PKV-release 169/2002)

Helsinki Exchanges announces that the A and B option rights
attached to Rocla Oyj’s 1998 bond with warrants will be traded
on the main list as of May 29, 2002. The trading code is
ROC1VEW198, the ISIN code is FIO009607154 and the trad-
ing lot is 100.

July 22 (release)

The Rocla Group publishes its second interim report for the
year covering the first two quarters of 2002. The growth in net
sales slowed to 2% and the market demand for warehouse
trucks showed a clear decline. The outlook for automated guid-
ed vehicles is good and performance in the AGV Business
Area is expected to improve toward the end of the year. Ware-
house Trucks accounted for 78% of net sales, while Automat-
ed Guided Vehicles accounted for 22%.

August 22 (announcement)

Rocla Oyj announces that the company has received informa-
tion that the share of Rocla’s voting rights and share capital
held by two companies, Etra-Invest Oy and Tiiviste-Group Oy,
both managed by Erkki Etola, has exceeded 10% (12.95%) of
the shares and votes in Rocla Oyj following trading on August
20, 2002.

October 22 (release)

The Rocla Group publishes its interim report for the first three
quarters of 2003. The uncertainty in the truck market contin-
ues and net sales grow by 3%. Automated Guided Vehicles
shows a profit for the third quarter. The third quarter was the
best so far for the Rocla Group in 2002. Warehouse Trucks
accounted for 78% of net sales, while Automated Guided Vehi-
cles accounted for 22%.

December 20 (announcement)
Rocla publishes the dates for its financial bulletins in 2003.

January 20 (release)
Rocla announces that consolidated results in 2002 will fall
short of previous estimates. The weakened result is due to
the Danish subsidiary Rocla A/S where results turn out clearly
worse than expected.

January 30 (release)

Rocla publishes its financial statements bulletin for 2002. Net
sales come to 89.5 M€, a growth of 2%. Consolidated operat-
ing profit, 0.7 M€, was reduced by the losses incurred in the
operations of Rocla A/S and the resulting write-offs on good-
will. The total negative profit impact was around 4.4 M€. The
Board proposes that a dividend of 0.15 € (0.35 €) be distrib-
uted for the fiscal year 2002.



Locations and Distribution Network

Rocla Group

Warehouse
Trucks

ROCLA OYJ

P.0.BOX 88

04401 JARVENPAA
FINLAND

Tel. +3589271 471
Fax +35892714 7351

ROCLA OYJ
Postitorninkatu 16
33840 TAMPERE
FINLAND

Tel. +358-3-364 0422
Fax +358-3-364 0455

ROCLA RENT OY
P.0.BOX 88

04401 JARVENPAA
FINLAND

Tel. +3589271 471
Fax +3589-2714 7470

ROCLA A/S
Rugvaenget 6

4100 RINGSTED
DENMARK

Tel. +45-3639 7000
Fax +45-3639 7001

Dealers, Finland

KUOPIO

ERITOIMI OY

Vuorikatu 3

70100 KUOPIO

Tel. +358-17-364 8400
Fax +358-17-364 8401

TURKU

KELJO PRAMI OY
Tuijussuontie 6
21280 RAISIO

Tel. +358-2-438 0122
Fax +358-2-437 1422

ESPOO

LOGISTO OY

Lantinen teollisuuskatu 24-26
02920 ESPOO

Tel. +358-9-849 4970

Fax +358-9-8494 9710

TAMPERE
NOVIMEC OY
Hyllilankatu 5

33730 TAMPERE

Tel. +358-3-271 7700
Fax +3583-271 7750

ouLy

NOVIMEC oY
Kallisenkuja 4

90400 OULU

Tel. +358-8-870 4300
Fax +358-8-870 4440

VAASA

NOVIMEC oY
Liisanlehdontie 12
65370 VAASA

Tel. +358-6-356 0700
Fax +358-6-356 0707

VANTAA

NOVIMEC OY
Jusslansuora 15
04360 TUUSULA

Tel. +358-9-870 0530
Fax +358-9-8700 5353

LAHTI

RASTOKA OY
Veivikatu 8

15230 LAHTI

Tel. +358-3-872 500
Fax +358-3-733 0302

LAPPEENRANTA
TEKLACON OY
Etelékatu 8

53500 LAPPEENRANTA
Tel. +358-5-416 1300
Fax +358-5-416 1310

Dealers, Export

Austria:

FRIEDRICH BERGER GMBH & CO. KG
Stadtplatz 50

4690 SCHWANENSTADT

AUSTRIA

Tel. +43-7673-3501-0

Fax +43-7673-3501-242

Benelux countries:
CREPA REYNERS B.V.
Fleminglaan 5

2289 CP RIJSWIK
THE NETHERLANDS
Tel. +31-70-413 5555
Fax +31-70-413 5540

The Czech Republic:

F. BERGER SPOL. S.R.0.
Nad Volynkou 1006
10400 PRAHA UHRINEVES
THE CZECH REPUBLIC

Tel. +420-2-6771 0450
Fax +420-2-6771 0451

Estonia:

00 LAADUR
Peterburi Tee 48D
0014 TALLINN
ESTONIA

Tel. +372-6-053 600
Fax +372-6-053 601

France:

BMS

42, rue Sigmund Freud
69120 VAULX-EN-VELIN
FRANCE

Tel. +33-43-745 3202

Fax +33-43-745 3201

GL MATEQUIP

Parc d’Activité la Boisniére
35530 SERVON SUR VILAINE
FRANCE

Tel. +33-2-9904 2223

Fax +33-2-9904 2224

L2m

Z.l. de la Poudrerie
76350 OISSEL
FRANCE

Tel. +33-2-3295 1604
Fax +33-2-3295 1601

JP Manutention SAS
Lieu dit Marandet
Chemin du Bastard
33360 LATRESNE
FRANCE

Tel. +33-5-5797 9190
Fax +33-5-5797 9197

NOVELIS

Z| Planty

BP 311

85603 MONTAIGU Cedex
FRANCE

Tel. +33-2-2815 0296
Fax +33-2-2815 0297

PROVENCE MANUTENTION
286 Z.I. du Bassaguet
83140 SIX FOURS
FRANCE

Tel. +33-4-9487 4024
Fax +33-4-9487 5997

STEIBLE MANUTENTION SYSTEMES
Parc Des Collines

43, Rue Jacques Mugnier

68200 MULHOUSE

FRANCE

Tel. +33-3-8960 6262

Fax +33-3-8932 2259

Germany:

AUER FORDERSYSTEME
GABELSTAPLER
Sachsenbuckelstrae 3 A
64653 LORSCH
GERMANY

Tel. +49-6251-96 290
Fax +49-6251-962 930

CARDO GABELSTABLER GMBH
Industriestrasse 21-23
63165 MUHLHEIM / MAIN
GERMANY

Tel. +49-6108-602 640

Fax +49-6108-602 649

FRANTZ FORDERTECHNIK GMBH
An der Leiten 7

90616 NEUHOF/ZENN
GERMANY

Tel. +49-9107-924 222

Fax +49-9107-924 224

KAISER INDUSTRIHANDEL GMBH
Waldenburger Strasse 55
09116 CHEMNITZ

GERMANY

Tel. +49-371-355 0226

Fax +49-371-355 0222

Indonesi
MHE-DEMAG INDONESIA
Kawasan Kommercial Cilandak
Gedung 108-S

JAKARTA 12560

INDONESIA

Tel. +62-21-780 7611

Fax. +62-21-780 7475

Italy:

NUOVA DETAS SPA

Via dell" Industria
33030 COSEANO

ITALY

Tel. +39-0432-861 711
Fax +39-0432-861 219

Ireland:

DAVCON DISTRIBUTORS LTD.
Dublin Industrial Estate,
Glassnevin

Unit 1, Slaney Road

DUBLIN 11,

IRELAND

Tel. +353-1-830 9822

Fax +353-1-830 9654

Latvia:

SIAR.A.S.A. UN KO
Zemzar lela 3

Mérupes pagasts, Riga raj.
Lv 2167

LATVIA

Tel. +371-7-860 007

Fax +371-7-860 011

Malaysia:

MHE-DEMAG (M) SDN BDH
PT 79, Jalan 2676 Sec 26
Kawasan Perindustian Hicom
40000 SHAH ALAM
MALAYSIA

Tel. +603-5191 1553

Fax. +603-5191 1818

Norway:

BIL- OG TRUCKSERVICE
P.Boks 5176

9284 TROMSO
NORWAY

Tel. +47-77-639 600
Fax +47-77-639 655

ELEKTRO MASKIN AS
P.0. Box 267

4303 SANDNES
NORWAY

Tel. +47-51-681 170
Fax +47-51-681 769

GMG SERVICE AS
Postboks 8176 Spjelkavik
6018 ALESUND

NORWAY

Tel. +47-51-7014 3120
Fax +47-51-7014 9788

HYBEKO-FORLAND AS
Boleveien 79

3713 SKIEN

NORWAY

Tel. +47-35-519 100
Fax +47-35-519 135

NORSK TRUCK AS
Postboks 173

7401 TRONDHEIM
NORWAY

Tel. +47-73-883 133
Fax +47-73-883 132

TRUCKTECH AS
Postboks 39

1650 SELLEBAKK
NORWAY

Tel. +47-69-364 850
Fax +47-69-364 849

Philippines:

MHE-DEMAG (P) INC

Main ave, Severina Diamond Industrial
Estate

West Service Road Km, 16 South
Expressway

Paranaque 1700 Metro Manila
PHILIPPINES

Tel. +63-2-822 2536

Fax. +63-2-821 2517

Russia:

AGVA - SERVICE 000

Ul. Ferganskaya, 16
620003 EKATERINBURG
RUSSIA
Tel.+7-3432-257 912
Fax +7-3432-250 440

MIRAGE CO., LTD.

6, Politekhnicheskaya St.
194021 St. PETERSBURG
RUSSIA

Tel. +7-812-247 1845
Fax +7-812-327 4746

Ul. KANTEMIROVSKAYA
Vladenie 17

115304 MOSCOW
RUSSIA

Tel. +7-095-937 8832
Fax +7-095-937 8834

Singapore:

MHE-DEMATIC (S) PTE LTD
33, Gul Circle
SINGAPORE 629570
SINGAPORE

Tel. +65-862 1123

Fax. +65-862 1933

The Slovak Republi
BERGER STROJE SPOL. S.R.0
BANSKA BYSTRICA-KREMNICKA
THE SLOVAK REPUBLIC

Tel. +421-886 2195

Fax +421-886 2197

Spain:

AES.A

Ctra. Puente de Arganda

a Chinchon, km 2,7
28500, ARGANDA DEL REY
SPAIN

Tel. +34-91-871 9666

Fax +34-91-871 9928

CARRETILLAS LOYMAN, S.L

Pol. Ind. Erletxes

Plataforma 1 — Edificio 2 — Nave 11
48960 GALDAKAO (Bizkaia)

SPAIN

Tel. +34-94-600 9043

Fax +34-94-600 9053

COMERCIAL Y SERVICIOS FERLA S.L
Santa Tecla Guizar, 17

36207 VIGO-Pontevedra

SPAIN

Tel. +34-98-644 3106

Fax. +34-98-643 3466

TECNOCAR CORPORACION
INDUSTRIAL, S.A.

Ctra. Alcora, km 8,500
12006 CASTELLON

SPAIN

Tel. +34-902-201 100

Fax +34-902-242 322

Sweden:

KALMAR LMV SVERIGE AB
Box 700

174 27 SUNDBYBERG
SWEDEN

Tel. +46-8-445 3800

Fax +46-8-445 3801

LINDELLS MATERIALHANTERING Ab
Box 48

260 50 BILLESHOLM

SWEDEN

Tel. +46-42-203 880

Fax +46-42-203 899

OLEMA TRUCKSERVICE Ab
Box 73

601 02 NORRKOPING
SWEDEN

Tel. +46-11-143 020

Fax +46-11-144 114

Switzerland:

BAMAG MASCHINEN AG
Mooséckerstrasse 73
8105 REGENSDORF
SWITZERLAND

Tel: +41-1843-4000
Fax: +41-1843-4001

Thailand:

MHE-DEMAG (T) LTD
23/110-113 Sorachai Building
25-28" floor

Soi Sukhumvit 63 (Ekamai),
Sukhumvit Road

North Klongtan, Wattana,
BANGKOK 10110
THAILAND

Tel. +662-714 3880

Fax. +622-714 3896

United Kingdom:

AMBASSADOR LIFT TRUCKS LTD.
Unit 17, Perry Road, Witham
ESSEX CM8 3BH

UNITED KINGDOM

Tel. +44-1376-520 520

Fax +44-1376-520 521

APOLLO PLANT LIMITED
Redstone Industrial Estate
BOSTON LINCS PE21 8AL
UNITED KINGDOM

Tel. +44-1205-351 722
Fax +44-1205-360 432

CARRYLIFT GROUP

Unit 3 Peel Road

West Pimbo Industrial Estate
SKELMERSDALE LANCASHIRE
WN8 9PT

UNITED KINGDOM

Tel. +44-1695-455 000

Fax +44-1695-455 094

FORKWAY GROUP LTD.
Raans Road, Unit 7,
Corinium Industrial Estate
AMERSHAM HP6 6JW
UNITED KINGDOM

Tel. +44-1494-723 456
Fax +44-1494-723 724

HFT FORKLIFTS LTD.

Unit A Ramsden Road
Rotherwas, HEREFORD HR2 6NP
UNITED KINGDOM

Tel: +44-1432-277 180

Fax: +44-1432-352 249

LIFT WEST NISSAN LTD.
New Road, Seavington
St. Michael

SOMERSET TA19 0QQ
UNITED KINGDOM

Tel. +44-1460-242 400
Fax +44-1460-240 020

MALCOLM WEST

Bridge House, Goulton Street
KINGSTON UPON HULL, HU3 4DD
UNITED KINGDOM

Tel. +44-1482-327 681

Fax +44-1482-226 116

MEXMAST LTD.

Burges Hill,

18 Albert Drive,

WEST SUSSEX RH15 9TN
UNITED KINGDOM

Tel. +44-1444-247 197
Fax +44-1444-246 440

Automated Guided
Vehicles Systems

ROCLA ROBOTRUCK OY
P.0.Box 88

04401 JARVENPAA
FINLAND

Tel. +358-9271 471
Fax +3589-2714 7430

ROCLA ROBOTRUCK AB
Brodalsvagen 13

433 38 PARTILLE
SWEDEN

Tel. +46-31-336 6000
Fax +46-31-336 6008

Sales
Representatives
and Partners

PAPETERIE SERVICE INDUSTRIE
180 Avenue de la République
16340 L'ISLE D'ESPAGNAC
FRANCE

Tel. +33-5-4569 1541

Fax +33-5-4569 1539

DOLGE SYSTEMTECHNIK GMBH
Zum Monchtal 4a

37276 MEINHARD-GREBENDORF
GERMANY

Tel. +49-5651-338 475

Fax +49-5651-338 477

JJW MAINTENANCE & CONSTRUCTION
Boerenstraat 152

9120 BEVEREN-WAAS

BELGIUM

Tel. +32-3-755 4087

Fax +32-3-755 4087

ROBO MATT
Freiburgstr. 69

3280 MURTEN
SWITZERLAND

Tel. +41-26-670 5565
Fax +41-26-670 5566

FORMTEK CLEVELAND, INC
26800 Richmond Rd.

OH 44061

CLEVELAND, OHIO

USA

Tel. +1-216-591 2173

Fax +1-216-591 2176



Rocla as an Investment

Market orientation

Rocla’s operations are divided into two Business
Areas: Warehouse Trucks and Automated Guided
Vehicles.

In the Warehouse Trucks business, Rocla is
one of Europe’s principal manufacturers of elec-
tric trucks for indoor use. Customers find it con-
venient to purchase all their trucks, including
counterbalance trucks for outdoor use, from the
same supplier, and Rocla’s alliance with its long-
term contract-manufacturing partner Mitsubishi
Caterpillar Forklift (MCF) helps it to meet this
customer need. On the one hand, the partner-
ship strengthens the position of Rocla’s trucks in
the MCF range, and on the other hand the Cater-
pillar counterbalance trucks complement the
products offered by Rocla. This enables Rocla to
operate as a full-service truck supplier in Finland
and the Baltic region. Elsewhere in Europe, the
company markets warehouse trucks under the
Rocla brand through its extensive dealer net-
work. Contract manufacturing provides a third
distribution channel: the company designs and
manufactures Mitsubishi and Caterpillar ware-
house trucks for the MCF distribution network.
After-sales services are an integral part of all
three distribution channels.

The Rocla subsidiary Rocla Robotruck Oy is
one of the biggest AGV companies in the world
and is a global market leader in industrial AGV
systems. The alliance with the Swisslog Group
has consolidated Rocla Robotruck’s customer
focus and its presence on the world market, and
adds to Rocla’s authority as a supplier of flexible

logistics solutions.

Growth

The demand for trucks tends to follow the general
world trend in the flow of goods and consumer
demand. In industry, which is Rocla’s strongest
market segment, the level of investment activity
strongly influences the demand for trucks. Rocla’s
advantage in this market is that its customer com-
panies need to constantly increase the efficiency
and automation of their materials handling as part
of their logistics system. Truck-related services can
offer important competitive advantages, especial-
ly where the services cover the full lifespan of the

truck, the supply of trucks can be adjusted to cus-
tomer needs, systems can be developed in coop-
eration with the customer, maintenance is regular
and upgrading is timely. Truck sales now means
supplying a complete service package, of which
after-sales services and product support are inte-
gral parts.

Product development

Rocla is well known for frequently updating its prod-
ucts and applying the latest technology in its prod-
ucts and systems. 90% of Rocla‘s warehouse truck
range is less than four years old. In the AGV Busi-
ness Area, Rocla Robotruck worked with Tetra Pak
during 2002 to develop a new product generation
for paper reel handling. The focus of the Rocla
Group’s industrial operations is on product devel-
opment, production of strategic components, and
assembly. The extensive subcontractor network
ensures that other components are always availa-
ble on time. This has allowed the company to adapt
to economic fluctuations, including periods of low
demand, while raising the level of long-term prod-
uct development.

Investing in Rocla

An investment in Rocla is an investment in a truck
supplier that is deeply involved in developing the
logistics of materials handling. Since Rocla’s list-
ing on the Helsinki Exchanges in 1997, net sales
have almost doubled, and growth since the mid-
1990s has been faster than the average market
growth. Rocla has announced a target of doubling
the volume of its operations in the next few years

through organic growth and strategic alliances.

Dividend distribution policy

The Board of Directors of Rocla Oyj has approved
a dividend distribution policy that is based on the
company’s profit performance, its investment
needs and the need to improve the equity/assets
ratio. The aim is to distribute a minimum of 30% of
net profits as dividends to shareholders. Since the
stock exchange listing in 1997 and up until 2001,
dividends as a percentage of net profits have var-
ied from 31.2% to 45.2%. The dividend ratio in the
Board‘s proposal for the allocation of profits in
2002 is -52.6% (45.2%).



Information for Shareholders

Annual General Meeting

Rocla Oyj’s Annual General Meeting will be held on
March 13, 2003 at 5.00 pm at the following
address: Aikuiskoulutuskeskus Adulta, Wartsilan-
katu 61, Jarvenpaa, Finland.

Before the AGM, Rocla Oyj will arrange an
information briefing and a factory visit to its Jarven-
paa factory, adjacent to the meeting venue. The
information briefing will begin at 3.00 pm at Adulta,
with the factory visit to follow at 3.30 pm.

All shareholders registered no later than
March 3, 2003 as Rocla shareholders in the
share register kept by the Finnish Central Securi-
ties Depository Ltd. shall be entitled to partici-
pate in the Annual General Meeting.

Shareholders who wish to participate in the
Annual General Meeting must notify the company
in writing of their intention to do so by March 10,
2003, to Rocla Oyj, Annual General Meeting, P.O.
Box 88, 04401 Jarvenpaa, or by phone (+358-9-
2714 7324, Raili (+358-9-
2714 7475).

Notification of participation in the AGM or the

Saarela) or fax

information briefing preceding it can also be sub-
mitted by e-mail to: raili.saarela@rocla.com.

Proxies entitling authorized persons to exer-
cise shareholders’ voting rights at the meeting
should be submitted to the company by the noti-
fication date.

Payment of dividend

The Board of Directors will propose to the Annual
General Meeting that a dividend of 0.15 € per share
(0.35 €) be paid for the financial year 2002. The
dividend payment record date is March 18, 2003,
and the dividend will be paid on March 25, 2003,
provided that the Annual General Meeting approves
the Board’s proposal for the distribution of divi-
dends. The Board of Director’s proposal for the
allocation of profits is given in full on page 40.

Annual Report 2002 and Interim Reports for 2003

This Annual Report is available in Finnish and Eng-
lish. Rocla Oyj published its financial statements
bulletin for 2002 as a stock exchange bulletin on
January 30, 2003. During 2003, Rocla will pub-
lish three Interim Reports. The report for January—
March will be published on April 23, 2003, Janu-
ary—June on July 17, 2003 and January-Septem-
ber on October 21, 2003. The Interim Reports will
be published as stock exchange bulletins in Finn-
ish and English. They will be available on the Rocla
website at www.rocla.com and on the Helsinki
Exchanges website at www.hexgroup.com/eng/
news (ROC).

The reports and bulletins can also be ordered

directly from Rocla Oyj by e-mail to rocla@rocla.com.

For detailed information on shares and share ownership, see p. 36-38.

ROCLA 1942-2002

Rocla’s long cooperation with Mitsubishi
Caterpillar Forklift was developed into a
global distribution, sourcing and product
development partnership. MCF also
became a major shareholder in Rocla.
AGV operations were incorporated into a
separate company, Rocla Robotruck Oy.
The company entered into a strategic
alliance with Swisslog AG, making Rocla
Robotruck the leading international
manufacturer of industrial AGV systems.
Swisslog became a shareholder in
Rocla Robotruck.



1942-2002

The rapid rate at which Rocla upgrades and renews its products is illustrated by
the fact that over 90% of the warehouse truck range is less than four years old.
Product design is essential in the development of trucks and their key components.

The aims are user-friendliness, ergonomics and cost-effectiveness.

Rocla Oyj
P.0.BOX 88, FIN-04401 Jarvenpaa, FINLAND
Visiting address: Jampankatu 2, Jarvenpaa
Telephone +358-9-271 471
Telefax +358-9-2714 7430

www.rocla.com
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