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Eight-year overview of consolidated key figures []

Title page

The title page showcases two R. STAHL
product innovations: On the upper right,
you see the first ATEX-certified explosion
protected chain hoist for global applica-
tions and on the bottom left, the modular
and thus highly ergonomic and flexible
|.S. isolator ISpac.







! before special severance plan, reserves for restructuring
and devaluation of own shares

Net sales
Order intake

EBIT from operating activities'

EBT from operating activities'

Devaluation of own shares

Special severance plan, reserves for restructuring
EBT

Net loss for the year

DVFA/SG earnings per share (in €)

Dividend per share

Employees (Dec. 31, incl. apprentices)

233,620

231,923

673

-425

-450

-98b

-1,860

-3,139

-0.74




Material Handling in action

Explosion Protection in action

R. STAHL at a glance. R. STAHL Technology Group earned international
acclaim through innovation and competence. Our know-how is popular wher-
ever loads need overhead conveyance or people and technology have to
be reliably protected from explosions. Material Handling ranks fourth in its
global market and Explosion Protection second. The main applications for
our solutions range from the automotive and engineering sectors to the petro-
chemical and pharmaceutical industries to food processing and power
distribution. Our international positioning secures us a broad presence in the
highly globalised industrial equipment market. Our clientele thus comprises
not only other small and mid caps but also global players in the above
industries. In Germany, we furthermore have an IT player in our subsidiary

altro consult.
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Martin Schomaker
CEO

Peter Volker, PhD
Member of the managing board

Dear shareholders,

at last year’s annual general meeting we openly and extensively informed you of our comprehen-
sive restructuring programme that we initiated to combat waning profitability. At that time it was
also becoming apparent that the economy was not going to improve that autumn but rather take a
turn for the worse.

We made excellent restructuring progress and were able to offset some of the market slump effects.
According to consensus estimates, explosion protection demand contracted some 12 %. Intensive

marketing cushioned the decline for us with order intake declining only a disproportionate 8.8 %
so that we gained market share in this difficult environment.
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Demand for material handling products suffered average declines of 15-18 %. Most rivals were
unable to escape this trend either. Thanks to consistent utilisation of our technological competence
and by winning international projects, our Material Handling fully offset the cyclical downturn. Order
intake remained stable year-over-year. This distribution achievement gained us substantial market
share.

Such harsh market conditions often lead to severe earnings drops. We, too, had to fight the price
war and suffered margin erosion. Explosion Protection’s order intake slump forced us to lay off more
personnel than our restructuring plans originally provided for. The resulting special severance plan
put additional strain on earnings. Consistent pursuit of our restructuring programme caused
expense for consulting and extensive internal capacity overtime for project implementation.

On balance, the year was overshadowed by burdens of € 8m. Nonetheless, operating earnings
only deteriorated € 1.7m from € +1.3m to € -0.4m. That means already effective restructuring
measures managed to largely offset 2002 earnings burdens. Including the additional expense for
the special severance plan and write-down on treasury shares, our 2002 pre-tax earnings come to
€ -1.9m (PY: € -6.3m).

Owing to this earnings situation and a continuing weak international economy, dividend distribution
is not yet possible given the ongoing restructuring. Please be understanding.

As part of our restructuring, we greatly improved our strength/weakness profile last year. We
streamlined our management structure, closed competency gaps, pinpointed the weaknesses in a
multitude of business processes via process chain analyses and are remedying them right now.
The surely most daunting task is complexity reduction especially in a weak economy. We made
first portfolio adjustments with discontinuations and merging products in new series. The two main
plants are appreciably getting better at meeting their deadlines and becoming more efficient.

Considering the import of this restructuring for our group, we amended our management report
with a comprehensive restructuring report.

Given a halfway stable economy, we expect that our 2003 activities will be back in the black. Of
course, we cannot foresee the possible effects of an escalating Near-East crisis or Germany
slipping into double-dip recession. We hold fast to our 2004 target of realising pre-tax earnings
on the order of 5 % of sales.

Please accept our gratitude for firmly backing the restructuring programme in many investor
discussions and events. We would also take the opportunity to thank our supervisory board for its
constructive criticism in the process and extend our highest regard to our employees who worked
with great dedication at bringing our company back on its growth track often pushing their limits
last year.

)

(s

Martin Schomaker Peter Volker, PhD
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Reboot. Fiscal 2002 was the year of restructuring for R. STAHL Technology
Group. As announced, we consistently forged ahead with our 9-point pro-
gramme (see page 28) to bring the company back on a profitable track. Initial
measures with focus on structural downsizing have been implemented. Fun-
damental measures to raise efficiency and economy show first success. The
same applies to complexity reduction in components, modules, and product
range as well as cutting back structural overhead abroad. Since the fourth
quarter of 2002, we have increasingly focused on our forward strategy with
a marketing and innovation drive that is to tap new markets and generate
growth from new products. We expect to be back in the black this year should

the global economy remain stable.

One of the first results of our innovation drive. As solution for the largest segment of the global market for
explosion-protected light fitting, our innovative pendant light fitting rounds out our light fitting range. The product is
specifically geared to Asian and Middle Eastern markets. As with many of our innovations, the patent is pending.
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Sustainability. Sustainability of implemented measures is a principal theme
of our restructuring. That is why we closely involve our staff in the change
process. That may take a little longer, but it also ensures that all participants
stand behind the results. Freedom to contribute own ideas promotes identi-
fication with the task and creates a corporate culture that thrives on initiative,
open communication, and motivation. We designed our restructuring pro-
gramme on a two-year timetable from the outset and are now, after the first
15 months, beginning to see appreciable improvements in processes and
output. Our key ratios as constant efficiency measure bear witness to these

Improvements.

Team spirit. Our staff implements management’s top-down targets for key
changes and goals in its workshops. To increase business process efficiency,
the responsible teams realise improvements based on process chain
analyses. Kaizen workshops led to new production layouts. Individual work
stations are being optimised according to methods of time measurement.
Touring our main plants in Kinzelsau, Waldenburg, and Weimar immediately
reveals the change. We are aware that this achievement required enormous
dedication and constructive co-operation and we want to express our
gratitude to all colleagues for their productive team spirit and care about our

company.
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Continuous improvement process. Material Handling’s production staff ran Kaizen workshops for process opti-
misation and already implemented many improvements. People identify with the changes and they greatly contribute
to meeting deadlines and increasing efficiency.
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Better business process efficiency. In process chain analysis workshops, our staff uses status-quo scenarios to
develop target concepts that appreciably streamline and simplify processes. The groups meticulously document the
results and then present them to management. This guarantees continuous progress control.
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Success. By February 2003, we had already analysed 13 major process
chains. The resulting tasks are now being implemented. Together with mea-
sures to increase deadline meeting and efficiency, we thus laid the foundation
for future success that we intend to lastingly secure with restructuring conti-
nuity. Having cut back structural overhead at home and abroad proves a great
relief. Stepping up our distribution paid off in 2002: Explosion Protection’s
order intake was far better than for many rivals. Material Handling managed
to match last year despite a severe industry slump. From now on, our focus
will be on our marketing and innovation drive to secure long-term, profitable,
and continuous growth for our company. To this end, we already introduced
a more rational development process in the fourth quarter of 2002 and ap-

proved new engineer recruitment.
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Innovation. After our previous focus on changing from the past we now look
ahead. We will expand our technology lead in 2003 with new products,
systems, and services. Material Handling will launch an innovative crane
control technology for added user benefit. Another innovation is the first
ATEX-certified, explosion-protected electric chain hoist for global use. Ex-
plosion Protection presents ISpac, a new generation of |. S. isolators for auto-
mation and control in hazardous locations. Our innovative pendant light fitting
caters to the largest segment of the global market for explosion-protected
lighting. New explosion-protected control equipment for panel mounting
for use in zone 1 & 2 hazardous locations, the first fire-department portable
lamp according to the new DIN standard, and a complete dust-explosion
protected product range are more examples of our leading-edge innovations.
All product launches are promising and confirm our forward strategy that we

additionally underpin with stepped-up marketing and advertising.
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Material Handling’s exclusive innovation. The division's new explosion-protected electric chain hoist for global
use is the first of its kind to be made to ATEX specifications. Its payload exceeds the predecessor model by 50 %.
Simultaneously, we managed to reduce the number of standard types by 70 %.

B

Restructuring programme: prospects | 13



. o Libyan

.

-

) P
‘TR EERE

- »

v

Our creed of internationality. Our business is global and so are we. Industrial equipment and plant engineering
know no national boundaries. As such, our products are internationally approved and our divisions are globally present
with recognised technology know-how and a broad service range.
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Potential. Amongst our company’s strengths besides leading-edge products
and motivated staff counts our outstanding clientele and an international
positioning that is crucial in our business. Being a supplier to plant engineer-
ing firms, we are operating in a highly globalised market where the following
scenario is rather the rule than an exception: A US group invests into a plant
in the Near East. The plant engineer is headquartered in Korea and the
project is being planned in Japan. The main process contractor is again a US
company and the distributor is British. To take due consideration of everybody
and ensure quick reaction times as well as being close to the client, our
service and know-how has to be right on the spot at all locations. For a long
time now, we have been successfully present in the major world market

regions the Americas, Europe and Near East (Central), and Asia/Pacific.

Customer orientation. Explosion Protection’s and Material Handling's
clientele ranges from the automotive sector to the food industry. Core client
industries are the petrochemical, chemical, pharmaceutical, engineering,
paper, and power industries. The breadth and quality of our services, inter-
national certification, and impressive flexibility of our solutions particularly in
custom applications made us a sought-after partner for renowned enterprises
around the globe. In their global markets, Explosion Protection ranks second
and Material Handling fourth. If we consistently pursue our restructuring with
a clear goal of reinforcing our strengths, we stand a good chance to continue

gaining market share.
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Prospects. R. STAHL Technology Group will emerge with renewed vigour
from this round of restructuring as it is already becoming evident now. Our
positioning and potential is promising and our motivation unfettered. Even
though we do not expect economic support this year, we affirm our forecast
of passing the profit threshold in 2003. We are well regarded world-wide
as suppliers of quality products and solutions. We have the infrastructure
and know-how the market expects. We offer innovation with real benefit
that enables long-term growth. In short: We have the prospects - and after
successful restructuring also the clout - to lastingly profile R. STAHL Tech-

nology Group as one of the top suppliers in the field.
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Development of the R. STAHL share Formal news

Our Annual General Meeting of June 2002 went as planned. All agenda items were approved with
clearly over 99 % of votes in attendance.

0,
110% Again, there were no appreciable changes in management and supervisory board member share-
100% holdings last year; management members still hold 0.2 % of our shares and supervisory board
members 5.6 %. A Baden-Wirttemberg pension fund reported in spring that it owns more than
6 % of R. STAHL shares.
90 %
You may review our declaration of compliance with the Corporate Governance Code at our homepage
80 % or on the following pages of this report.
70 % R. STAHL listed under Prime Standard
After Deutsche Borse launched its new stock segmentation concept in September 2002, we quickly
60 % joined the Prime Standard (regulated market segment with more obligations as approval condition).
The high reporting requirements and other conditions for Prime Standard approval were already
50 % matters of course for us since R. STAHL has previously been listed in the quality segment SMAX.
The R. STAHL share joined the Prime Standard effective as of January 15, 2003 simultaneously
40 % leaving the SMAX which will dissolve by the end of 2003 at the latest. A double listing would be
unfocused.

Due to low trading activity and weak share prices, the R. STAHL share will not be indexed from the
end of march when the new set-up takes effect until further notice.

01/02/02
02/02/02
03/02/02
04/02/02
05/02/02
06/02/02
07/02/02
08/02/02
09/02/02
10/02/02
11/02/02
12/02/02
01/02/03
02/02/03

The initiative BWSC (Baden-Wiurttemberg Small Caps) plays an important role here. The BWSC is

Trading venues Xetra, Frankfurt, Stuttgart, Dtsseldorf, Munich, Berlin, Hamburg an association of several Baden-Wirttemberg companies that organises joint events to address
potential investors including private individuals. Joint events generally create for more attention for
Market segment Prime Standard participating companies and allows interested investors to gather information more easily and to
the point. Following a very successful BWSC event in early February 2003, we saw a slight
Sec. ID no. 725772 temporary spike in trading volume.

We will continue our communication with shareholders, investors, and analysts unabated this year
and are confident that clear communication and a return to profitability thanks to restructuring will

Unsatisfactory share price development pay off in higher share prices over the long term.

Subdued economic prospects and initial doubts about our restructuring success weighed heavy on

R. STAHL AG's share price development. Regular and clear reporting on restructuring progress was

therefor a high priority of out investor relations work. Despite our success and corresponding, albeit

temporary, share price stabilisation, the R. STAHL AG share nonetheless could not escape the

general bear market. Over the course of last year, our share value fell some 35 % to a year's end

price of € 4.50 (PY: € 7.0).

Investor relations remain in high gear
Our investor relations activities remained in high gear last year. In addition to regular events like Key figures for the R. STAHL share
financial press conference and annual analysts’ event, management sought dialogue with existing
and potential R. STAHL investors on two roadshows. Our open and regular communication always
found investor appreciation.

We generally offer individual counsel or conference calls with eminent members of the press, our
shareholders, and analysts for every interim report publication. We invited analysts, investors, and

bank representatives to Waldenburg for our big Capital Market Day event where we presented our DVFA/SG earnings per share
company, strategy, and especially our ongoing restructuring programme. High'
Low'
We fastidiously continued our website updates last year. All publications like press releases, reports, Average share price
and various R. STAHL corporate analyses by independent banks are quickly available for online Fiscal year end price'

review or download on our website. Average daily trading volume' (in shares)
Shares outstanding (in thousands)
Market capitalisation' (annual average) (in €m)
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Corporate governance - a profile

Corporate governance stands for responsible and value-oriented management. The corporate
governance code sets standards for management and supervisory board co-operation, shareholder
rights, or annual general meetings. It stipulates applicable accounting and audit rules and demands
corporate transparency as well as clear capital market communication.

Since the enactment of the German Corporate Governance Code and its legal foundation in section
161 of the German Joint Stock Company Act, all listed companies have to declare in what items they
comply with the code and where they deviate.

Value-oriented corporate governance with efficient, appropriate monitoring by control entities and
an open shareholder communication policy have always been fundamental principles of R. STAHL
group. As such, our management and supervisory board were already out of principle in compliance
with many of the new governance code guidelines, as they are accountable for their actions to
shareholders, clients, staff, and all business partners.

Nonetheless we closely re-examined our guidelines and found that we are already largely complying
with the new corporate governance rules. We published our first compliance declaration at the end
of December 2002 on our website. However, R. STAHL deviates from the standard code in the
following items:
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Our company does not stipulate age limits for executive officers. R. STAHL AG's executive officers
are 46 and 52 years old, respectively. As such, there is no immediate need to stipulate an age limit.

Board member nominations do not consider age limits. Experienced, retired managers have the
time and competence to diligently and appropriately discuss the company’s affairs in the super-
visory board. Any limits should reasonably concern competency and health rather than age.

We follow the procedures of the 4th Financial Market Promotion Act in reporting management or
supervisory board members’ purchase and sale transactions of R. STAHL's or our subsidiaries’ stock,
options, or other derivatives and publish these on our website. Individual board members’ share-
holdings from 1 % to 5 % of outstanding R. STAHL shares will not be stated. On the one hand, no
family member holds a directly or indirectly controlling interest and the family members are also
represented in the supervisory board. As such, for the protection of personal and family data
privacy, we abstain from explicitly allocating individual names to stake value statements.

Written communication to financial analysts or the like are being made available to all shareholders
without delay. We publish such information on our website where all interested shareholders can
access it. Records of conference calls pertaining to interim reports are available on our website for
a limited period of time.

We are planning to prepare our consolidated annual financial statements and interim reports ac-
cording to international accounting standards from fiscal 2005. Our restructuring programme and
staff reduction caused drastic changes in controlling and accounting. Currently, our highest priority
is to continue the restructuring and meet our target of 5 % pre-tax return on sales. We are thus
exercising our transition options under the Prime Standard rules for switching to international ac-
counting standards.

Our consolidated financial statements and interim reports will be published a few days after the
90 or 45 day limits, respectively, due to internal procedures. We are working on meeting these
deadlines in the future. For a medium-sized listed company, cutting back preparation times for
annual financial statements and interim reports poses considerable organisational problems that
take time to overcome. As such, we will gradually work our way to meeting these deadlines.

In our publication of minority interests, we list their name, legal residence, our percentage stake, and
equity amounts of last fiscal year, respectively. Our division reports enumerate important balance
sheet and income statement items as well as earnings by the divisions Material Handling, Explosion
Protection, and Other. Our subsidiaries often serve more than one division. We therefor abstain from
reporting earnings by company as this does not provide additional insights for the capital market
but rather allocate their profit shares to division earnings.

Martin Schomaker
CEO

Peter Volker, PhD
Member of the managing board

Hans-Volker Stahl
Supervisory board chairman
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Management report

The group holding R. STAHL Aktiengesellschaft comprises the core divisions Explosion Protection
and Material Handling. Explosion Protection supplies measuring, control, metering, power
distribution, and illumination systems for particularly explosion-prone environments. Its traditional
areas of application are the chemical, petrochemical, and pharmaceutical sectors as well as
engineering enterprises. R. STAHL's Material Handling supplies its clients with non-floor conveyor
systems, i.e. wall or suspension-mounted conveyors. These are typically used in commercial
buildings, loading stations, power plants, or in engineering enterprises. The two divisions” German
umbrella companies (R. STAHL Schaltgerdte GmbH and R. STAHL Fordertechnik GmbH) are
responsible for various subsidiaries around the globe. Besides these two mainstays, our group also
operates the small but efficient German IT consulting company, altro consult GmbH. Our focused
technology group markets highly regarded, innovative products. And, our global distribution helped
us attain leading positions in both Explosion Protection and Material Handling.

Due to slowing momentum and profitability, we initiated a group-wide restructuring programme in
December 2001. The 9-point programme enumerated the individual stages and respective focus
categories (see 8.1 Restructuring report). All activities of 2002 were materially impacted by this
restructuring.
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At the Explosion Protection factory, we already reorganised many workstations according to methods of time measure-
ment to make work more ergonomic and efficient. For this work bench, for instance, we developed a special device
that simplifies repetitive moves.

1. Market and sector development

For German capital goods makers, the 2002 economy was highly unfavourable. The recovery that
was originally announced for the second half of the year failed to materialise. Analyses show that
order intake in the German capital goods sector declined severely again year-over-year. Other
important markets in Europe and overseas likewise did not recover as forecast.

Besides the slow economy, our German home market where we realise almost 40 % of consolidated
sales suffered also from the gradual implementation of the Basel Il directives that caused a drastic
decline in lending volume and thus made capex financing that much harder and more expensive
for small and mid caps. Long overdue political reform and resulting uncertainty unnecessarily
complicated the requisite planning and led to pronounced capital spending restraint.

Geopolitical instability and related uncertainty made major international plant operators quite
hesitant with new project starts. This caused a demand slump over the entire supply chain of
engineering contractors. Practically all important international sales markets for R. STAHL
Technology Group are now in depression.

The number of international large-scale explosion protection projects drastically declined over the
last few years and these projects were correspondingly hotly contested. The slow economy also
depressed plant utilisation. Some operators even cut back on maintenance and postponed
expansion spending for geopolitical reasons.
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Demand for standard products in the non-floor conveyor segment fell some 15 % year-over-year.
Material Handling sorely felt the capital spending restraint especially amongst small and mid caps
that are the principal demand power in this field.

2. Sales and revenue report

2.1 Material Handling

In line with its sector, Material Handling registered declining demand for standard hoists, chain
hoists, and cranes. Due to these developments, Material Handling expanded more into the segment
of international project business. Thanks to its entire process chain’s high technological competence
and its flexible small cap nature, the division made a successful market entry with targeted
distribution, launch of new control instruments, and establishing a team-based order handling
system. This offset the sales decline in standard business and the sales level stabilised at € 110.3m
(PY: € 111.9m). Material Handling gained market share in this difficult year 2002 and moreover
entered a highly attractive up-and-coming market segment. In contrast, its principal rivals in non-
floor conveyance suffered sales declines averaging 15 %. The umbrella company’s year-end orders
on hand remained virtually unchanged year-over-year.

2.2 Explosion Protection

Explosion Protection battled with strong demand decline last fiscal year. Due to Explosion
Protection’s niche positioning and resulting expensive product design, a short-term, compensatory
switch to more lucrative segments as Material Handling could do is not an option. Hence, the
division suffered a 2.9 % sales decline to €115.6m (PY: € 119.1m). Project business slumped
particularly in Asia (-6.5 %) but also in some European core sales markets like Spain, Italy, and
Great Britain. One should note that the umbrella company’s high January order backlog of € 10.0m
eroded to € 5.9m by the end of December 2002. In light of our rivals" much more pronounced
sales declines, R. STAHL again gained market share in this adverse environment.

Our subsidiary in the United Arab Emirates that was founded in 2000 did exceptionally well.
Order intake rose an astounding 112 % year-over-year in this third year of its existence. Our
companies in India, Japan, Korea, and the Netherlands also grew in the double-digit range.

2.3 altro consult

Our SAP consulting and outsourcing company, altro consult GmbH, restructured its distribution
notwithstanding the current crisis in consulting business. The goal is to better communicate its high
organisational consulting competence to clients and lay the foundation for future growth on a
recovery in consulting by actively working the market. In 2000 and 2001, the company underwent
extensive restructuring and refocused on its three core competences SAP for the value-added
chain, human resources consulting, and outsourcing. Thanks to improved cost structures and high
advisor qualification, altro consult managed to keep sales erosion under tighter control than the
competition.
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Material Handling’s new, compact crane control is parti-
cularly user friendly thanks to its innovative technology

and light weight.

Sales evolution of R. STAHL Technology Group

2002 2001 Change
in €m in €m in %
Explosions Protection 115.6 1191 -2.9
Material Handling 110.3 111.9 -1.4
Other 7.6 9.0 -16.6
Total 233.5 240.0 -2.7

3. Production report

Explosion Protection manufactures its entire product range at two German production locations,
one in Waldenburg, Baden-Wiurttemberg, and one in Weimar, Thuringia. The main factories
implemented various rationalisation measures as part of the restructuring and these are now
bearing first fruit.

Our Dutch subsidiary Electromach B. V. of Hengelo makes controls for large-plant engineering.
Production is still going strong here. Our US company manufactures measuring, control, and
metering components for regional distribution. In China, we produce simple electromechanicals for
explosion protected installation work.

For technical reasons, our Indian production did not reach a viable volume. Explosion Protection
now only manufactures components for local applications there.

Material Handling’s central factory in Kiinzelsau-Hofratsmuhle manufactures rope hoists, chain
hoists, drives, and electronic components for non-floor conveyance systems. The Ettlingen factory
supplies cranes to the European market. Our US subsidiary in Charleston, South Carolina, maintains
an extensive stock of components and a small assembly unit to directly serve the American market
at the short throughput times customary there.

4. Procurement report

Intelligent procurement to reduce cost of materials is part of our restructuring. In a first round of
negotiations in 2002, both divisions managed to block general sourcing price upcreep. By con-
centrating procurement on a few major providers, we started to establish purchasing economies
of scale. This likewise was a first step on limiting the number of suppliers. We further internation-
alised our procurement and outsourced the disposal including inventory responsibility for all of
Material Handling’s C-parts to a supplier.
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5. Human resources

One of the core elements of our restructuring is staff involvement in change management. We train
our staff in applying procedures relevant to their activity like process chain analysis (PCA), methods
of time measurement (MTM), or the continuous improvement process (CIP/Kaizen), and familiarise
them with the new, fundamentally different organisational structures of their departments. In
workshops, our staff evolves both its expertise and team spirit, redesigns processes, and pursues
active change management.

From workshop results and process chain analysis we get a meticulous documentation of all our
major processes. This documentation is easily comprehensible and recreatable for all involved since
the staff was central to creating it. Having the processes documented like this greatly helps in
finding one’s way around new tasks.

6. Research & development

In the year under review, both divisions launched important new products. Material Handling
replaced the old chain hoist range with a new, consistent modular line. The product launch in the
summer of 2002 provided valuable information for both process chain analysis and production
switchovers for future updates. The chain hoist is a core product of Material Handling with a load
range of 125 kg for the smallest model to 5 t at the top end. Its advantage over other hoists is its
compact design and flexible use. The new chain hoist is also quite flexible in its applications and
can be easily adapted for many plant engineering purposes.

At the end of the year under review, Explosion Protection launched its new electronic I. S. isolators
series ISpac for use in refinery and chemical applications. ISpac simplified three old series into a
single new product range that is thus much easier to integrate and flexible to use for customers
giving it a distinct competitive edge. Moreover, the division launched a new light fitting series for
occasionally hazardous locations (zone 2) last year. Several more products were under develop-
ment that are to be launched this year and should create new sales potential mainly from 2004
onwards.

Our restructuring revamped efficiency and efficacy of our development work with process chain
analyses particularly in Explosion Protection. We now have concepts that greatly shorten a product'’s
time-to-market and thus create a much higher new product throughput. To hone our technological
edge, close competence gaps, and substantially raise development output, we will be hiring new
engineers for both divisions this year.

The product management expansion is to focus the direction of our development work. A detailed

analysis of development ideas and a critical review of its sales and earnings potential regularly
prioritises development projects and thus greatly enhances decision quality.
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A staff team presents the results of its process chain analysis workshop to board members Martin
Schomaker (left) and Peter Vélker, PhD (right).

We are convinced that lasting profitability rests on three pillars:
- highly qualified and motivated staff

- mean and lean business processes

- continual growth from new products

As such, our future focus is increasing innovation growth for R. STAHL Technology Group.

With R&D accounting for 3.2 % of sales (PY: 3.1 %), the ratio of innovation costs to total costs is
too low for a permanent leader in technology-driven markets. Raising process efficiency is thus only
part of the solution, we also have to invest more into innovation.

The new European ATEX standard will take effect for explosion protected products in mid-2003.
This simplifies international product approval and especially innovative suppliers can launch their
products more quickly on a broader market. In light of our innovation ambitions this should be a
future opportunity.

7. Environmental protection

Disposal of waste and redundant material is a central concern of environmental protection. As such,
Material Handling put its 2002 environmental emphasis on developing new disposal concepts. On
the one hand, we will more clearly differentiate between garbage, remainders, rejects, and waste.
On the other hand, we will look for more sensible options for their disposal with recycling
companies and processors. That means a much higher share of these waste materials will find
sensible use. Our measures to reduce rejects and repairs also cut down our waste volume.
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8. Earnings position of R. STAHL Technology Group

8.1 Restructuring report

In December 2001, waning profitability and an impending economic downturn prompted us to
formulate the 9-point restructuring programme below. Major parts of this programme have been
completed already in fiscal 2002.

Our 9-point programme

Initial measures

1. Improve management structure, efficiency, and competence
2. Offset demand slump with stepped-up marketing

3. Curb cost-of-materials escalation

4. Reduce personnel costs

Fundamental measures

5. Raise business process efficiency

6. Reduce complexity

7. Improve profitability and deadline observance at the main plants
8. Reduce structural overhead abroad

Future measures
9. Reinforce growth through innovation

8.1.1 Management structure

Streamlining our executive structure reduced management cost and we closed competency gaps
by recruiting new, qualified talent. Business functions like controlling, DP, human resources, and
accounting are now handled centrally by our holding company to realise synergy. Material
Handling's value-added units were restructured into centres of competence following the proven
organisational model of R. STAHL Schaltgerdte GmbH (Explosion Protection’s umbrella company).
Each centre of competence bundles the productive and administrative staff in charge of one value-
added stage or product line both organisationally and spatially. This segments the division into
economically autonomous units of manageable size.

8.1.2 Personnel

Another early realisation arising from our 9-point programme of December 2001 was that the
company has to generally shed personnel weight if it wants to effectively adapt to the new demand
reality by rationalising. Our 2001 financial statements already included corresponding accruals. Last
fiscal year, we forged ahead with these measures but had to adjust the progress structure in
midstream because of the order intake discrepancies between the divisions. Material Handling had
to plan its restructuring around short-term capacity needs for new international megaprojects.
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Explosion Protection’s situation was quite different. The cyclical demand depression did not allow
for forays into related markets or short-term product mix changes. This made it inevitable to adjust
the division’s staff to medium-term order expectations. We already agreed a substantial number
of terminations in the first half of the year. When demand plummeted even further in mid-year, we
held long and constructive negotiations with both workers” council and labour union where we
agreed to have 83 employees transfer to our employment and qualification company (EQC) as of
September 1, 2002. Socially responsible personnel reduction of this scale was not a foreseeable
task at the time of our initial restructuring plans in December 2001. As such, additional costs for
our special severance plan of € 1.0m arose that were not covered by our 2001 accruals.

Overall, the necessary personnel reduction of 156 employees group-wide over fiscal 2002 clearly
exceeded our original expectations of December 2001.

8.1.3 Revamping business and production processes

Parallel to our immediate measures, we also scrutinised our business and production processes for
improvement possibilities. We generally involve our staff in the change process. That means
depending on their current qualifications, the affected staff participates in or even outright conducts
the status-quo analyses and target formulation for administrative business processes, the
redesigning of production processes with Kaizen teams, or the workstation update with MTM
teams. Moderators and instructors support and assist our staff in these change processes. Our goal
IS to:

- make the change lasting and natural since our staff participated in the process redesign.

- make our staff have a firm grasp of the process. Knowing the consequences of ones actions
for the overall process helps working more efficiently.

- instil pride in our staff since they themselves brought about these changes.

Another aspect of this is that our staff can independently detect and remedy any process obstacles
that may arise without having to run every detail through process chain analyses or CIP workshops
again. We can only implement such an evolutionary philosophy if all employees have the necessary
qualification and motivation.

Last year, we analysed and redesigned 13 core processes. Not that there was something fun-
damentally wrong with them, it was just a multitude of details that were inefficient. Such detail
frizz leads to proliferating stop-gap measures and DP adjustments. We are now implementing the
changes but the process will continue well into 2003. However, we already saw the first efficiency
improvements in business processes last year.

Our CIP workshops at the HofratsmUhle factory brought about a whole range of changes. Our staff
there independently revamped and clearly improved processes for chain hoist assembly,
construction smithy, shipping, and other process stages.

Material Handling abolished its shop set-up (milling, sanding, gearing, turning) in parts
manufacture. The machinery is now arranged as a housing island, a gearing line, and a turning line.
This makes processing more efficient and allows better utilisation of the available machinery.
Notwithstanding all the construction work, Material Handling is already a bit better at meeting
deadlines which is a central criterion of market-oriented improvement.

Explosion Protection did not have to tackle fundamental production process redesigns. Those issues
were already resolved with the move to Waldenburg in 2001 and its centre-of-competence
organisation. The core issue here is optimisation of individual work stations for better efficiency in
small-lot assembly. Efficiency gains have been on target. By year’'s end some 30 % of the
workstations had been redesigned. Explosion Protection is not yet appreciably better at meeting
deadlines or showing throughput time improvements but this is supposed to change this year.
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8.1.4 Product range streamlining and complexity reduction

We already started last year with our product range streamlining and complexity reduction
measures. For instance, we replaced Material Handling's old heterogeneous chain hoist range with
a new, modular system. Explosion Protection is scrutinising its products for complexity problems
over the entire value-added chain and either discontinues or replaces them with less complex
successor series. One example is the separation stage series, ISpac, that was launched in
December and actually combines three old product ranges into a single new one thus not merely
reducing complexity but also giving us an innovation edge.

8.1.5 Reducing structural overhead abroad

As part of restructuring Material Handling and Explosion Protection, it became necessary to take a
critical look at the efficiency of our international distribution structures. As a result we implemented
the following measures in 2002:

Our Asian subsidiaries particularly in Explosion Protection have so far been mostly controlled via
our Singapore headquarters. However, since all companies involved were well managed, we closed
down the Singapore office, brought the subsidiaries back under central control, and avoided the
not insubstantial costs of intermediary management for the future.

We divested our stake in the Japanese company Nakamura as there was no turn to the better in
sight and the investment unnecessarily tied up management capacity.

Explosion Protection’s US subsidiary had to cut back costs to adjust to lower North American market
volume.

Our French subsidiary has been fundamentally restructured and its management changed. The
French service company CLS will be merged with our local distribution company as part of this
reorganisation.

After trimming away the plant engineering part of our Austrian subsidiary the year before, the
company structure has been finally adjusted to sales reality in 2002 and its break-even threshold
is much lower.

8.2 Consolidated operating earnings above expectations
With Material Handling entering the international project market, the division changed its product
mix which markedly reduced its cost of materials ratio.

Personnel costs are down 1.6 % but that is not the end of the reduction. Last year’s personnel
measures did not yet make their full impact which we expect for 2003. Moreover, we had additional
expenses for our special severance plan in 2002 that were not covered by 2001 accruals.

Overall pre-tax earnings (EBT) came to € -1.9m (PY: € -6.3m). Adjusted for special severance plan
costs (EQC) of € 1.0m that had not been accrued for the year earlier and a write-down on treasury
shares of € 450,000 this yields operating earnings of € -450,000 (PY: € +1.3m).

Under the bottom line, this represents an EBT decline of € 1.8m with the following 2002 burdens
already having been covered:

- Total operating performance erosion of € 9.3m - with earnings impact

- Price decline due to lower demand and correspondingly stiffer price competition

- Consulting expense for the restructuring

- Special burdens on our staff due to training and implementing restructuring projects
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Consolidated R. STAHL income statement (abbreviated version)

Actual 2002 Actual 2001 Deviation

in €m in €m in %

Sales revenue 233.5 240.0 -2.7

Cost of materials -81.6 -86.5 -6.7

Personnel costs -101.6 -103.2 -1.6

Depreciation and amortisation -8.1 -84 -3.6

Other operating expense -45.6 -45.7 -0.2

Other income and expense +2.0 +4.8 -68.3
Earnings from ordinary business -1.3 +1.0
Extraordinary earnings and other taxes -0.6 -7.3
Earnings before taxes on income -1.9 -6.3

Relative to our spring 2002 guidance of € -1.5m, consolidated operating EBT came in € 1.1m
higher at € -0.4m. We already announced in February last year that we expect sales of at least
€ 230m and - excluding the excess severance plan expense and the write-down on treasury shares
- operating earnings of € -1.5m for fiscal 2002. Please note that we made this forecast at a time
when economic research institutes still assumed that the economy would turn around in 3Q 2002.
Contrary to general economic trends, R. STAHL Technology Group not merely met its own guidance
but even exceeded it. Our early restructuring enabled us to go against the flow and prevent an even
stronger earnings decline.

Reconciliation EBT for R. STAHL Technology Group

Deviation of

actual to

Actual 2002 2002 forecast forecast figures

in €m in €m in €m

Operating EBT -0.4 -1.6 11
Write-down on treasury shares -0.5 0.0 -0.5
Special severance plan -1.0 -1.0 0.0
Book EBT -1.9 -2.5 0.6
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8.3 Net result for the year of R. STAHL Aktiengesellschaft

The 2002 net loss of R. STAHL Aktiengesellschaft came to € -2.6m (PY: € -16.0). The year before
was still overshadowed by capital measures to support the division umbrella companies in their
restructuring.

The net loss includes € 450,000 in write-downs on treasury shares. The annual financial

statements of R. STAHL Aktiengesellschaft furthermore suffered from investment write-downs on
altro consult GmbH of € 2.4m and the French subsidiary of € 0.8m.

Income statement of R. STAHL AG (abbreviated version)

Actual 2002 Actual 2001

in €000 in €000

Investment result -1,691 -6,962
Interest income +104 +1,017
Other income and expense -207 +66
Earnings from ordinary business -1,794 -5,879
Extraordinary expense -600 -10,640
Taxes -174 +528
Net loss for the year -2,668 -15,991
Profit carry-forward -65 +26
Change in accruals +2,600 +15,900
Balance sheet total -33 -65

8.4 Restructuring accruals

Restructuring accruals of € 7.1m made in 2001 have been consumed in ongoing restructuring up
to a residual € 1.7m. The remainder is earmarked especially for product range adjustments and
revamping construction group organisation in 2003.

8.5 DVFA/SG earnings per share

DVFA/SG (Deutsche Vereinigung fur Finanzanalyse und Assetmanagement/Schmalenbach-
Gesellschaft) earnings per share in 2002 came to € -0.74 (PY: € -0.94). Restructuring expense,
particularly costs for the special severance plan and lay-off wages for the employment and
qualification company (EQC) have not been eliminated.

8.6 Dividend

R. STAHL Technology Group is restructuring to get back on a lasting growth course to its old prof-
itability. In the year under review, several economic burdens on top of the restructuring costs
prevented positive results. Please be understanding that we again have to omit dividend distri-
bution for fiscal 2002.
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9. Capex back to normal

Capex focused on restructuring projects. Major capital expenditures involved equipping subsidiaries
with new IT infrastructure under project “international business processes”. With harmonised
structures and direct server access at the division umbrella companies, processes can be
standardised, automated, and reaction times shortened. At Material Handling’s Hofratsmihle plant,
we built a housing processing centre and a gearing machine for production at total costs of € 1.5m
to improve efficiency and quality of our parts manufacture and to allow for better machinery
utilisation. Overall, Material Handling's capex came to € 2.6m (PY: € 1.8m).

At € 4.2m, Explosion Protection spent much less than the year before (PY: € 11.3m) when the
Waldenburg plant was the great cash burner. The capex focus here was on capitalising tool costs

for new products.

Consolidated 2002 capex came to € 7.8m (PY: € 16.9m).

Consolidated capex of R. STAHL Technology Group

2002 2001
in €m in €m
Explosion Protection 4.2 11.3
Material Handling 2.6 1.8
Other 1.0 3.8
Total 7.8 16.9

10. Free cash flow clearly improved
At € 131.1m, R. STAHL Technology Group’'s consolidated total assets are € 15.8m below the pre-
vious year's figure (PY: € 146.9m).

Operating cash flow of € 13.5m (PY: € 2.7m) is the foundation of our solid financing and advanced
€ 10.8m year-over-year. Several factors contributed to this gratifying result:

- Inventories declined € 5.1m year-over-year (-13.4 %) to € 32.9m (PY: € 38.0m).
- Trade receivables fell € 7.4m year-over-year (-14.4 %) to € 43.9m (PY: € 51.3m).
- Other assets decreased € 2.0m year-over-year (-41.7 %) to € 2.8m (PY: € 4.8m).

Various technical details like backlighting and easy fo-
cussing make the new portable lamp for fire depart-
ments a marketable product that clearly distinguishes
us from the competition.
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Other declines had the opposite effect like the € -2.9m year-over-year in trade liabilities and other
expense items or the change in accruals of € -2.6m year-over-year.

Thanks to the much improved operating cash flow and lower year-over-year capex, our 2002 free
cash flow reached € 7.2m (PY: € -10.8m) and improved our internal financing power by € 18.0m.

We used our free cash flow to repay loans totalling € 7.4m. As such, the ratio of bank loans to total
assets thus shrank to only 8.5 % (PY: 12.6 %). Liquid assets remained unchanged at € 11.2m.

Despite restructuring and business volume decline, our group is solidly financed and earned
enough last year to forge ahead with the restructuring effort. Reduced inventories and receivables
lowered our capital needs. Correspondingly, our cash turnover rate improved to 1.78 year-over-year
(+9.2 %, PY: 1.63).

Consolidated cash flow statement of R. STAHL Technology Group (abbreviated version)

2002 2001 Change

in €m in €m in €m
Operating cash flow +13.5 +2.7 +10.8
Capex cash flow -6.3 -13.6 +7.2
Free cash flow +7.2 -10.8 +18.0
Financing or loan repayment -6.5 +7.6 +14.1
Net liquidity +11.2 +11.2 0.0
Bank loans 111 18.5 -7.4
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11. Risk report

Notwithstanding our sophisticated early-detection and control instruments, there is a distinct
possibility that business reality will deviate from our expectations presented here due to
unforeseeable events. Such factors may be political and economic events as well as serious
changes in interest rates and exchange rates or market entry of new rivals.

In the current political and economic environment, our divisions face the following risks this year:

The Irag war is currently paralysing the global economy. If this escalates any further, we have to
assume that plant engineering in the Near East continues to stagnate or may even temporarily
collapse. This would affect both divisions alike. Global psychological spill-over effects cannot be
assessed. North Korea is another crisis waiting to happen.

The global economy appears to be stabilising at a low level, albeit without a sign of demand
recovery. A double-dip recession in our core markets in Europe and North America poses further
risk and can no longer be ruled out. Especially in Germany, recession is looming.

/MWe evolved our risk management system last year with various analyses of economic indicators.
This allows us to project these indicators to gauge demand development for our divisions. We can,
for instance, project order intake development for the coming months if our business develops in
line with the economy.

An important part of risk management is the consistent pursuit of ongoing profit raising projects.
To this end, we installed a project data base that records all major project milestones and constantly
monitors them through various regular communications. Assuming unabated consistent
implementation of our restructuring, we do not see any existential risks to our company.
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12. Outlook

The current economy does not yet indicate any demand recovery. To the contrary, we have to
assume persistent recession and prepare for another difficult year without cyclical demand impetus.
Price pressure will remain intense and large projects highly contested.

Nonetheless, we think that our restructuring measures, targeted marketing, and newly launched
2002 products - Material Handling’s chain hoist series and ISpac as well as Explosion Protection’s
new zone-2 lamp series - could push us back over the profit threshold even without economic
support.

An escalating Iraq war could trigger a global demand crisis spreading from the Near East. We will
have to react to this and other recessionary market trends with corresponding short-term measures
to use our capacities more flexibly. However, we have to assume that such developments would
burden our business beyond current expectations.
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We will consistently pursue our restructuring programme. Important 2003 issues will be:

- installing change management as a continuous evolutionary process,

- consistently conclude ongoing projects, some of which with great earnings effect,
- streamline product ranges and further complexity reduction,

- reinforce R&D and accelerate product launches to secure sales and value-added,
- and, finally, to lastingly refocus our management on performance.

Our outstanding products, good world market positions, global distribution, and solid financing
provide an excellent base for returning to lasting profitability even in a weak economy. Consistent
implementation of our restructuring and its emerging wide-spread effects make us confident that

we will prevail.

Kinzelsau, March 2003

Martin Schomaker

Peter Volker, PhD
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Ladies and gentlemen,

in the year under review, the supervisory board monitored and counselled management based on
its oral and written reports. When management decisions required supervisory board approval, we
discussed these matters in detail. Furthermore, the supervisory board chair contacted management
at least once per working week for mutual information exchange.

The supervisory board convened in five sessions to discuss the company’s economic situation and
target compliance based on documents management submitted. Management updated the super-
visory board monthly on order intake, sales, and earnings of our divisions Material Handling and
Explosion Protection. Management also reported to the supervisory board on restructuring progress.

Further personnel reduction were inevitable last year. We implemented these measures with utmost
social responsibility by founding an employment and qualification company.

Our improved, albeit still negative, net result for the year suffered from lower contributions owing
to slower sales and falling prices in the international market place. The general economy remains
weak. Explosion Protection still registers demand decline. Although we do not expect growth this
year for geopolitical reasons, we will strive to achieve acceptably positive results.

Last December, our supervisory board formed an audit committee according to the German Cor-
porate Governance Code. This body comprises Heinz Grund, Eberhard Knoblauch, Josef Kurth, and
Hans-Volker Stahl. Chairman is Eberhard Knoblauch.

As in years past, the annual and consolidated statements of accounts of R. STAHL Aktiengesell-
schaft were prepared according to German Commercial Code. Our auditor, Ernst & Young Deutsche
Allgemeine Treuhand AG Wirtschaftsprifungsgesellschaft, Stuttgart, audited our annual and
consolidated statements of accounts as well as the combined group and AG management report
which they fully certified. Our annual and consolidated statements of accounts and combined group
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and AG management report were duly submitted to all supervisory board members. The supervisory
board discussed all pertinent documents extensively in the presence of our auditor.

We examined the annual statement of accounts and management report without finding grounds
for objection. The supervisory board therefor agrees with the audit findings. We approve the annual
statement of accounts of R. STAHL AG as prepared by management which is hereby resolved. We

furthermore agree with the management report and particularly its outlook for our company.

We would like to extent our gratitude to all employees of R. STAHL Technology Group for their
dedicated service.

Kinzelsau, March 2003
For the supervisory board,

Wt AV0llers Sty

Hans-Volker Stahl

Supervisory board

Hans-Volker Stahl M.B., Minsing-Ammerland, Josef Kurth M.Ec., Ingelfingen, i.R.
Chairman
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[. Intangible assets
1. Industrial property rights and similar rights
2. Goodwill
3. Advance payments

Il. Tangible assets
1. Land, land rights, and buildings including
buildings on land owned by third parties
2. Technical equipment and machinery
3. Other equipment, factory & office equipment
4. Advance payments and construction in progress

Il. Financial assets
1. Shares in affiliated companies
2. Shares in associated companies
3. Participations
4. Loans to companies in which equity
interests are held
5. Other loans

[. Inventories
1. Raw materials and supplies
2. Work in progress
3. Finished goods & merchandise
4. Advance payments to suppliers
5. Advance payments from customers

Il. Accounts receivable and other assets
1. Trade accounts receivable
2. Other assets

I1l. Securities

IV. Cash on hand and on deposit with the Bundesbank (Central bank),
and at other financial institutions, and cheques
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. Subscribed capital
. Capital reserve

. Revenue reserves

1. Legal reserves
2. Treasury shares provision
3. Other revenue reserves

. Difference from capital consolidation of reserve nature
. Minority interests
. Foreign exchange adjustment on capital consolidation

. Retained earnings

. Pension and similar provisions
. Tax provisions
. Other accruals

. Accounts payable to financial institutions
. Trade accounts payable
. Liabilities from signed and
endorsed bills of exchange
. Accounts payable to companies in
which equity is hold
. Other liabilities
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. Sales revenue

. Decrease (PY: increase) in work in progress
and finished goods

. Other own work capitalised

. Other operating income

. Cost of materials
. Personnel cost

. Depreciation & amortisation on intangible assets and
tangible assets

. Other operating expenses
. Investment income

. Interest income/expense

. Extraordinary income/expense
. Taxes on income

. Other taxes

. Minority interests
. Group share in net loss
. Profit carry-forward

. Change in reserves
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Consolidated profit & loss account of R. STAHL AG for
the period from January 1, 2002 to December 31, 2002

233,520

-2,603

960

5,227

-81,640

-101,624

-8,062

-45,634

-453

-1,098

240,002

5,363

-86,474

-108,170

-8,404

-45,694

-544

-1,202

R. STAHL Aktiengesellschaft, Kiinzelsau
Notes to the consolidated financial statements 2002

(1) General information

These consolidated financial statements were prepared pursuant to German Commercial Code sec-
tions 290 ff.

For better clarity and transparency of the consolidated financial statements we combined some
items of the consolidated financial statements and the group profit and loss account. These items
are explained separately in the notes to the annual financial statement. The required additional in-
formation regarding some items is also to be found in the notes. We prepared the group profit and
loss account using the total cost method.

(2) Scope of consolidation

The scope of consolidated enterprises contracted by one fully consolidated company. One affiliated
company was not consolidated due to its subordinate significance. Two equity investments were
not consolidated pursuant to section 296 GCC. Changes in the scope of consolidation do not impair
comparability with the preceding year.

In one company R. STAHL Aktiengesellschaft holds a 50 % equity interest; this company’s financial
results are as before consolidated at equity.

Companies upon which R. STAHL Aktiengesellschaft has a controlling influence are included at
equity in its consolidated financial statements. One company is not included as it fails to meet the
uniform management and control criteria.

A master list of all R. STAHL equity interests is on deposit with the Schwabisch Hall registry office
under register no. 653 K.

(3) Principles of consolidation

For fully consolidated subsidiaries we applied the book value method (GCC sec. 301 para. 1 no. 1)
by eliminating the acquisition costs against the pro-rata equity capital of the subsidiaries on the date
of their initial consolidation (January 1, 1993) or on the acquisition date for subsequently purchased
subsidiaries.

Any resulting debit elimination difference is allocated to land and buildings insofar as the fair value
exceeds book value. Remaining debit differences are treated as goodwill and will be booked directly
against capital reserves.

Where equity capital exceeds acquisition cost, the resulting credit difference is shown under equity
capital.

For interests acquired after commencement of the fiscal year, the initial equity valuation of asso-
ciated companies was carried out pro-rata temporis following the book value method (GCC sec.
312 para. 1 no. 1). Debit balances arising from this were treated as goodwill and amortised in
connection with the book values of equity interests.
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Consolidation measures with effect on earnings are netted against group profit and capital reserves.
We eliminated intra-group receivables & liabilities, income & expense, and interim balances. Con-
solidation measures with effect on earnings resulted in capitalised deferred taxes in the amount of
€ 5,564,000 and are stated separately.

Intra-group trade accounts with associated companies were not eliminated due to their subordinate
significance.

(4) Accounting and valuation principles

All of the individual financial statements included in the consolidated accounts have been prepared
on the basis of uniform accounting and valuation principles. These principles correspond to those
applicable to R. STAHL Aktiengesellschaft. The annual financial statements of non-consolidated
associated companies have not been adjusted to the uniform group methods.

Purchased intangible fixed assets are valued at acquisition cost and amortised on a straight-line
basis over their expected economic service lives.

Tangible fixed assets are capitalised at acquisition or manufacturing cost and reduced by normal
depreciation. In addition to directly allocable costs, manufacturing costs include overhead capita-
lised as required by tax regulations.

Depreciation schedules were established based on tables issued by tax authorities. To the extent
allowed by tax regulations, accelerated depreciation has been recorded. For additions in the first
half of the year a full year’s depreciation is recorded, while for additions in the second half, a half
year's depreciation applies. As allowed by sec. 7 para. 3 of the German Income Tax Act, the acce-
lerated depreciation method is discontinued in favour of the straight-line depreciation method in
the year in which this change leads to higher depreciation expense. Low-value assets are fully
depreciated in the year of acquisition. Notwithstanding this legal depreciation, we capitalised
€ 859,000 in fiscal 2001 for original office furnishings at our new Waldenburg location. These will
be amortised linearly over b years.

Shares in affiliated companies and participations are valued at the lower of acquisition cost or
attributable value.

Raw materials and supplies as well as merchandise are valued at the lower of acquisition cost or
attributable value.

The valuation of work in progress at manufacturing cost is in accordance with GCC sec. 255 para.
2. Costs which, according to tax regulations, need not be capitalised are not included. Inventory

reserves were recorded to account for obsolescence and valuation risks.

Accounts receivable and other assets are valued at nominal value. Specific reserves are provided
for known risks, while a general reserve is provided for credit risks.

Marketable current-assets securities are valued at the lower of cost or market at year’s end.

Pension provisions are actuarially calculated at present value based on a 6 % discount rate and
1998 mortality tables. There are no coverage deficits.

Other accruals are valued at the expected realisation amount.

Liabilities are valued at the repayment amount.
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(5) Foreign currency conversion

In the consolidated financial statements, the assets and liabilities of all foreign subsidiaries are
translated at the exchange rate effective at the balance sheet date. Average annual exchange rates
are used for the profit and loss account. Net profit for the year is valued at the rate applicable on

the balance sheet date. Currency differences arising from capital consolidation are shown in equity
capital without affecting net profit for the year.

Notes to the consolidated balance sheet

(6) Fixed assets

Fixed asset evolution is stated on page 60 f.

(7) Intangible assets
The amount capitalised represents IT software and goodwiill.

Goodwill assets are amortised on the basis of an economic service life of 10-15 years.

(8) Accounts receivable and other assets

12/31/2002 12/31/2001

Group

Trade accounts receivable 294 51,266
Other assets 118 4,814
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(9) Other securities
Treasury shares

The company owns 318,360 treasury shares representing 4.94 % (= € 815,000) of total share
capital.

As yet, there is no resolution pertaining to the future use of these shares.

Due to the further share price decline since the last balance sheet date, we depreciated the stock
in the amount of € 450,000 as of December 31, 2002.

(10) Deferred items

Deferred items include a disagio of € 323,000.

(11) Deferred income taxes

Deferred income taxes are recorded essentially in the consolidated balance sheet and were
calculated according to GCC sec. 306. This figures include tax loss carryovers.

(12) Subscribed capital

The subscribed capital corresponds to that of R. STAHL Aktiengesellschaft divided into 6,440,000
no-par shares.

(13) Capital reserves

The debit elimination differences resulting from the capital consolidation are set against capital
reserves. Retroactive acquisition cost account for € 15,000 of this item.

(14) Revenue reserves

In addition to those of R. STAHL Aktiengesellschaft, consolidated revenue reserves include primarily
retained earnings of subsidiaries, insofar as these were generated after the initial consolidation. In
2002, subsidiaries appropriated a total of € 182,000 to other revenue reserves and € 17,000 to

legal reserves.

The reserves for treasury shares were created out of existing other revenue reserves.

(15) Difference arising from capital consolidation

This balance difference from capital consolidations must be shown separately and, due to its re-
serve nature, has been recorded as part of equity capital.

(16) Special item with an equity portion

The special item with an equity portion amounting to € 346,000 includes reserves at foreign
companies that were formed for tax reasons.
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(17) Employees’ participation capital

Participating capital still stated at the end of last year, has been fully repaid in January 2002 with
€ 63,000 following terminations by participatory right holders and with € 118,000 in May/June
2002 following terminations by the company.

(18) Accruals

Other accruals comprise mainly unpaid personnel related obligations, identifiable risks relating to
product sales, and warranty obligations. Last year’s restructuring accrual is still being carried at
€ 1,737,000. To finance our employment and qualification company (EQC), we formed an accrual
of € 661,000 in the year under review.

(19) Liabilities
Residual liability maturities are as follows:

Residual maturity

1. Liabilities to banks 5,001 4,985
(previous year) (10,542) (6,150)

. Trade liabilities 10,802
(previous year) (12,319)

. Liabilities from the receipt of endorsed bills
and issuing own bills 19
(previous year) (26)

. Liabilities to companies in which
equity interests are held 10
(previous year) (10)

. Other liabilities 6,580 2,762 12,090 21,432

(previous year) (7,786) (2,5622) (11,256)

- thereof taxes 2,575
(previous year) (2,070)

- thereof social security 2,418
(previous year) (2,848)

Of our liabilities to banks, € 3,725,000 are secured via liens against real estate and € 3,823,000
via sureties on technical equipment and machinery.

2,675

2,418
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Signed & endorsed bills of exchange
Liens
Carrier liability for group support institutions

Annual payment on long-term leases

Long-term leases will expire between 2003 and 2023.

(22) Derivative financial instruments
As of the balance sheet date, R. STAHL held currency options contracts at a face value of USD
2,000,000.00, GBP 3,500,000.00, and CHF 3,600,000.00 that were hedged with settlement con-

tracts.

The company held foreign currency futures in the amount of USD 5,600,000.00, GBP 400,000.00,
and SEK 2,000,000.00 as of the balance sheet date.

There are no loss risks inherent to these currency hedging transactions.
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Notes to the consolidated profit & loss account

By division
Explosion Protection
Material Handling
Other

By region

Central (Europe, Africa, Near & Middle East)
thereof domestic

Americas

Asia/Pacific

115,624
110,321
7,575

199,013
(91,746)

19,426

15,081

119,082
111,937
8,983

203,927
(96.100)

21,304

14,771
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Income from writing back the special item with an equity portion Wage earners
Income from writing back accruals Salaried personnel
Other income Apprentices

Of these, 9 employees work at a company consolidated at equity.

(27) Other operating expenses

Other operating expenses consist primarily of costs of administration and distribution, rent and
lease expenses, foreign currency losses, and valuation adjustments posted to current assets.

Raw materials and supplies
Purchased services

Investment income (associated companies)
Income from securities and

financial-asset loans
Depreciation & amortisation on

current financial assets and securities
thereof:

shares in affiliated companies

treasury shares

Wages and salaries 80,157 82,018
Social security, pensions,
and support 21,367 21,162
thereof for pension funds (5,455) (5,295)
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Other interest and similar income
thereof from affiliates

Other interest and similar expense
thereof to affiliates

Explosion Protection
Material Handling
AG and others

Allocations to legal reserves
Allocations to other revenue reserves
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Other disclosures

Management bodies
(31) Supervisory board members

Hans-Volker Stahl M.B., Minsing-Ammerland,
Chairman

Asset trustee,

Private Asset Management

Hermann Eisele, PhD, M.E., Vaihingen/Enz,
Vice chairman

Syndicus of Robert Bosch Foundation
Supervisory board member of REM AG
Supervisory board member hsp AG

Ernst Kern, Braunsbach'
Power appliance electrician

Eberhard Knoblauch M.B., Béblingen
Corporate board member of Carl Zeiss Oberkochen
Supervisory board member of Carl Zeiss Jena

Josef Kurth M.Ec., Ingelfingen, i.R.

Heinz Grund, Braunsbach'
Agricultural apprenticeship/mechanic

Gunter Muller, Résrath
Managing partner of Express-Spedition

Ludwig Muller GmbH & Co. KG

Gerold Schmid M.E., Stuttgart
Managing director of Repro Schmid GmbH

Monika Weidmann, Kinzelsau'
Technical draftswoman

"employee representative

(32) Members of the managing board

Martin Schomaker M.B.A., Murr,
CEO

Peter Volker, PhD, Kinzelsau
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(33) Management and supervisory board remuneration

The standard compensation for our supervisory board amounted to € 141,000 and for
management to € 407,000. Variable bonuses were not paid in the year under review.

Our restructuring increased consulting needs. Our company therefor entered into a general
consulting agreement with supervisory board chair Hans-Volker Stahl with proper supervisory
board consent pursuant to section 114 Joint Stock Company Act. By management appointment,
Hans-Volker Stahl rendered services as project manager and external consultant in 2002 that
exceeded his duties as supervisory board chair. For these services, he billed the company €
58,688.07 net.

(34) Compensation for former members of the managing and supervisory boards

Former board members and their surviving dependants received compensation in the amount of
€ 440,000.

Pension provisions for former board members and their surviving dependants were made in full

and amount as of December 31, 2002 to € 2,661,000.

(35) Shares owned by the managing and supervisory board members of R. STAHL
Aktiengesellschaft

As of the balance sheet date, 11,760 shares were held by managing board members while

357,170 shares were held by supervisory board members.

(36) Statement pursuant to sec. 161 Joint Stock Corporation Act pertaing to the

German Corporate Governance Code

R. STAHL Aktiengesellschaft is the only listed group company that made the statement pursuant
to sec. 161 Joint Stock Corporation Act and made it available to our shareholders.
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(37) Cash flow accounts

The cash flow accounts were prepared according to German accounting standard no. 2 (DRS 2).

l. Operating activities
1. Period earnings before items
2. Depreciation & amortisation on fixed assets
3. Changes in accruals
4. Changes in special items with an equity portion

. Profit/loss from fixed asset disposals

. Changes in inventories, trade receivables,
and other non-investment or financing assets

. Changes in inventories, trade payables,

and other non-investment or financing liabilities
. Payments from extraordinary items
. Operating cash flow

Il. Capex
10. Expenses for tangible fixed asset additions

11. Proceeds from tangible asset divestments
12. Expenses on intangible asset acquisitions

13. Proceeds from tangible asset disposals
14. Expenses of financial asset investments

15. Proceeds from financial asset disposals
16. Capex cash flow
17. Free cash flow

. Financing

18. Shareholders’ distributions (dividends)
19. Minority interest distributions

20. Loans received

21. Principal repayments on loans

22. Increase in long-term liabilities

23. Financing cash flow

. Financing funds
24. Payment-effective changes in financing funds
25. Exchange rates, consolidation, and valuation
related changes in financing funds
26. Financing funds at the beginning of the period
27. Financing funds at the end of the period

Composition of financing funds
Liquidity
Treasury shares
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(38) Division information

Explosion Protection deals with electrical and electronic apparatus, Material Handling with
mechanical engineering and the respective maintenance, while IT and the parent company
concentrate on services such as consulting, leasing, and holding services.

Sales by region 199.0 2335
(203.9) (240.0)

External sales 115.6 110.3 . 233.6
(119.1) (111.9) (240.0)
Total assets 121.0 1311
Internal sales 0.8 0.1 0.0 (133.3) (146.9)
(0.B) (0.2) (0.0)
Capex on long-term assets 7.7 . 7.8
Division sales 116.4 110.4 233.5 (16.5) (16.9)

(119.6) (112.1) (240.0)

EBITDA' 7.3 8.7 . . 7.3
(12.1) (8.4) (3.3)

Depreciation & amortisation -5.0 -2.4 -8.1 Kinzelsau, February 2003
(-5.3) (-2.5) (-8.4) The Managing board

Assets 65.4 56.2 1311
(78.0) (56.7) (146.9)

Capex on long-term assets 4.2 2.6 7.8
(11.3) (1.8) (16.9)

Liabilities 46.0 40.4 95.7
(52.8) (41.3) (107.6)

Investment income from affiliates 0.0 0.0 0.0
(0.0) (0.0) (0.0)

Investment income from associates 0.0 0.0 0.0
(0.2) (0.0) (0.0)

Number of employees 961 810 1,909
(yearly average w/o apprentices) (1,025) (852) (2,017)

'before group contribution
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Acquisition and production costs Cumulated D&A

[. Intangible assets

1. Industrial property rights and similar rights
2. Goodwill

3. Advance payments

Il. Tangible assets
1. Land and similar rights, and buildings
including buildings on third-party land 12,493
2. Technical equipment and machinery 25,591
3. Other equipment, office and
factory equipment

27,165
4. Advance payments and work in progress 0

I1l. Financial assets
1. Shares in affiliated companies
2. Shares in associated companies
3. Participations
4. Loans to companies in which
equity interests are held
5. Other loans

60 | The figures The figures | 61



62 | The figures

w
N
-+
o0
N
=)
=
N
00
-t
.
o
N
©
=)

4,

05 6.748.6

Auditors’ report on the consolidated annual financial
statements of R. STAHL AG

We attach the following certificate to the annual financial statements - on whose audit
we will report separately - consolidated annual financial statements and management
report:

“We examined the consolidated financial statements and management report of R. STAHL Aktien-
gesellschaft of Kiinzelsau, Germany, for the financial year from January 1, to December 31, 2002.
According to the German Commercial Code, responsibility for the preparation of consolidated finan-
cial statements and management reports rests with the legal representatives of the company. Our
responsibility consists in rendering a judgement of these consolidated annual financial statements
and management report based on our audit.

We performed our audit of these consolidated annual financial statements pursuant to German
Commercial Code section 317 observing the principles of due diligence in financial statement audi-
ting as defined by the German Auditors’ Institute (Institut der Wirtschaftsprufer, IDW). According
to these principles, an audit has to be planned and executed so as to ensure that inaccuracies and
procedural violations materially affecting the true representation of the company’s net worth,
financial, and earnings situation as stated in the consolidated financial statements and management
report are being detected with sufficient certainty by applying proper accounting principles. In
determining auditing procedure, knowledge about the group’s business activity and the economic
and legal environment, as well as expectations concerning possible mistakes are being taken into
account. Within the framework of the audit we judge the efficacy of internal controlling and run
mainly random checks of documentation for information contained in the consolidated annual
financial statements and management report. The audit comprises an evaluation of the annual
financial statements of consolidated companies, determining the scope of consolidation, the ac-
counting and consolidation principles applied, the main expectations of the legal representatives,
and an overall judgement of the consolidated annual financial statements and management report.
We are of the opinion that our audit serves as a sufficiently secure basis for our judgement.

Our audit yielded no objections.

We are of the opinion that according to generally accepted accounting principles, the consolidated
financial statements give a true and fair view of the net worth, financial position, and earnings of the
consolidated group. The consolidated management report overall represents a fair picture of the
group’s situation and accurately reflects risks to future development.”

Stuttgart, March 3, 2003

Ernst & Young

Deutsche Allgemeine Treuhand AG
Auditors

Dengler
Auditor/CPA

Ruland
Auditor/CPA
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[. Intangible assets
1. Industrial property rights and similar rights
2. Goodwill

Il. Tangible assets
1. Land, land rights, and buildings including
buildings on land owned by third parties
2. Technical equipment and machinery
3. Other equipment, factory and office equipment

I1l. Financial assets
1. Shares in affiliated companies
2. Participations
3. Loans to companies in which equity
interests are held

I. Accounts receivable and other assets
1. Trade accounts receivable
2. Receivables from affiliated companies
3. Other assets

Il. Securities
1. Treasury shares
2. Other securities

I1l. Cash on hand and on deposit at other financial institutions

"Interested shareholders are welcome to request any parts of the annual financial statements not
published here at our company.
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. Subscribed capital
. Capital reserve

. Revenue reserves

1. Treasury shares provision
2. Other revenue reserves

. Balance sheet loss

. Pension provisions
. Other accruals

. Accounts payable to financial institutions

. Trade accounts payable

. Accounts payable to affiliated companies

. Accounts payable to companies in which
equity interests are held

. Other liabilities
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Profit & loss account of R. STAHL AG
for the period from January 1, 2002 to December 31, 2002

. Sales revenue

. Other operating income

. Cost of materials
. Personnel cost

. Depreciation & amortisation
on intangible assets

. Other operating expenses

. Investment income

. Interest income/expense

. Extraordinary income/expense
. Taxes on income

. Other taxes

. Loss carry-forward (PY: profit carry-forward)

. Capital reserve charge
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15,900

Auditors’ report for R. STAHL AG

We attach the following certificate to the annual financial statements - on whose audit
we will report separately - consolidated annual financial statements and management
report:

“We examined the consolidated financial statements and management report of R. STAHL Aktien-
gesellschaft of Kiinzelsau, Germany, for the financial year from January 1, to December 31, 2002.
According to the German Commercial Code, responsibility for the preparation of consolidated finan-
cial statements and management reports rests with the legal representatives of the company. Our
responsibility consists in rendering a judgement of these consolidated annual financial statements
and management report based on our audit.

We performed our audit of these consolidated annual financial statements pursuant to German
Commercial Code section 317 observing the principles of due diligence in financial statement audi-
ting as defined by the German Auditors’ Institute (Institut der Wirtschaftsprifer, IDW). According
to these principles, an audit has to be planned and executed so as to ensure that inaccuracies and
procedural violations materially affecting the true representation of the company’s net worth,
financial, and earnings situation as stated in the consolidated financial statements and management
report are being detected with sufficient certainty by applying proper accounting principles. In
determining auditing procedure, knowledge about the group’s business activity and the economic
and legal environment, as well as expectations concerning possible mistakes are being taken into
account. Within the framework of the audit we judge the efficacy of internal controlling and run
mainly random checks of documentation for information contained in the consolidated annual
financial statements and management report. The audit comprises an evaluation of the annual
financial statements of consolidated companies, determining the scope of consolidation, the ac-
counting and consolidation principles applied, the main expectations of the legal representatives,
and an overall judgement of the consolidated annual financial statements and management report.
We are of the opinion that our audit serves as a sufficiently secure basis for our judgement.

Our audit yielded no objections.

We are of the opinion that according to generally accepted accounting principles, the consolidated
financial statements give a true and fair view of the net worth, financial position, and earnings of the
consolidated group. The consolidated management report overall represents a fair picture of the
group’s situation and accurately reflects risks to future development.”

Stuttgart, March 3, 2003

Ernst & Young

Deutsche Allgemeine Treuhand AG
Auditors

Dengler
Auditor/CPA

Ruland
Auditor/CPA
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The following table summarises all companies, in which R. STAHL Aktiengesellschaft or one of its subsidiaries,
owns a significant interest. A company's classification is designated as a subsidiary (T), joint venture (G), asso-
ciated company (A), or other equity interest (B) and its inclusion in (e) or exclusion from (n.e) the consolidated

group has been noted.

Abraxas Grundstlicksverwaltungsgesellschaft mbH & Co.
Vermietungs KG, Mainz

altro consult GmbH, Oberhausen (previously Essen)

GGF Gesellschaft fur Grundsticksvermietung und
Finanzierungsvermittlung mbH, Kinzelsau

R. STAHL Fordertechnik GmbH, Kiinzelsau

R. STAHL Schaltgerate GmbH, Waldenburg

SAE-STAHL GmbH, Cologne

Supera Grundstlcks-Vermietungsgesellschaft mbH & Co.
Objekt Kiunzelsau KG, Disseldorf

R. STAHL Middle East FZE, Dubai
(United Arab Emirates)
R. STAHL Handel Ges.m.b.H., Steyregg (Austria)
R. STAHL Gesellschaft m.b.H., Steyregg (Austria)
Clipsal STAHL Ex Pty Ltd., Sydney (Australia)
STAHL N.V., Dendermonde (Belgium)
STAHL Equipamentos Industriais Ltda., Sao Paulo (Brazil)
STAHL-Fribos AG, Frick (Switzerland)
R. STAHL Ex-proof (Shanghai) Co. Ltd., Shanghai
(PR China)
Industrias STAHL S.A., Madrid (Spain)
Comete Levage et Service S.A., Tremblay (France)
Ets STAHL S.A., Argenteuil (France)
R. STAHL Ltd., Birmingham (UK)
R. STAHL (P) Limited, Chennai (India)
R. STAHL S.r.l., Colombano/Genoa (ltaly)
R. STAHL Kabushiki Kaisha, Kawasaki (Japan)
R. STAHL Co. Ltd., Seoul (Korea)
Interstate STAHL SDN BHD, Selangor (Malaysia)
Electromach B.V., Hengelo (The Netherlands)
R. STAHL B.V., Haarlem (The Netherlands)
STAHL-Syberg A/S, Oslo (Norway)
Ferrometal Lda., Lisboa (Portugal)
R. STAHL Svenska AB, Jarfalla (Sweden)
R. STAHL Pte. Ltd., Singapore (Singapore)
R. STAHL Inc., Salem/New Hampshire (USA)

! preliminary figures 12/31/2002
* status as of June 2002 (different fiscal year)

P Mo B B B B B B B

o}
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Locations of R. STAHL Technology Group Addresses of R. STAHL Technology Group

Central France

Ets. STAHL S.A.
Germany Argenteuil
R. STAHL Aktiengesellschaft Tel +33 1/39 98 50 60 (Material Handling)
Waldenburg (Wurtt.) Tel +33 1/39 98 50 50 (Explosion Protection)
Tel +49 7942/943 0 Fax +33 1/34 11 18 18
Fax +49 7942/943 43 33 e-mail stahl@wanadoo.fr

e-mail info@stahl.de
Great Britain

R. STAHL Fordertechnik GmbH R. STAHL Ltd.

Kinzelsau Birmingham

Tel +49 7940/128 0 Tel +44 121/767 64 00
Fax +49 7940/55 665 Fax +44 121/767 64 90
e-mail info.foerdertechnik@stahl.de e-mail info@rstahl.co.uk

R. STAHL Schaltgerdte GmbH Italy

Waldenburg (Wurtt.) R. STAHL S.r.l.

Tel +49 7942/943 0 Colombano (Genoa)

Fax +49 7942/943 43 33 Tel +39 0185/35 83 91-2
e-mail info.ex@stahl.de Fax +39 0185/35 82 19

e-mail info@stahl.it

altro consult GmbH

Oberhausen The Netherlands
Tel +49 208/82 88 0 R. STAHL B.V.
Fax +49 208/82 88 100 EL Haarlem
M Distribution companies of Explosion Protection e-mail info@altroconsult.de Tel +31 23/512 52 20
and Material Handling Fax +31 23/512 52 23
SAE-STAHL GmbH e-mail info@stahl4u.nl
© Representations Cologne
Tel +49 221/59 808 200 Electromach B.V.
Fax +49 221/59 808 200 Hengelo
e-mail office@sae-stahl.de Tel +31 74/24 72 472
Fax +31 74/24 35 925
Austria e-mail em@electromach.nl
R. STAHL Ges.m.b.H.
Steyregg Norway
Tel +43 732/64 11 11 0 STAHL Syberg A/S
Fax +43 732/64 11 11 33 Oslo
e-mail office@rstahl.at Tel +47 23/12 45 10
Fax +47 23/12 45 11
Belgium e-mail o.c.pedersen@stahl-syberg.no
STAHL N.V.
Dendermonde Portugal
Tel +32 52/21 13 b1 Ferrometal Lda.
Fax +32 52/21 13 47 S. Domingos de Rana — Cascais
e-mail mail@stahl.be Tel +35 1 21/444 7160

Fax +35 1 21/444 7169
e-mail ferrometal@ferrometal.pt
Our excellent international distribution position is a key strength of R. STAHL Technology Group.
The global network of subsidiaries and representative offices brings us close to our customers
in important markets around the world. Joint representations for Explosion Protection and Material
Handling create valuable synergy at lower cost.
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Sweden

R. STAHL Svenska AB.
Jarfalla

Tel +46 8/38 91 00
Fax +46 8/38 91 98
e-mail lars@rstahl.se

Switzerland
STAHL-Fribos AG

Frick

Tel +41 62/865 40 60
Fax +41 62/865 40 80
e-mail info@stahl-fribos.ch

Spain

Industrias STAHL S.A.
Alcobendas (Madrid)

Tel +34 91/661 55 00

Fax +34 91/661 27 83 (Material Handling)
Fax +34 91/661 49 99 (Explosion Protection)

e-mail stahl@idecnet.com

UAE

R. STAHL Middle East FZE
Dubai

Tel +971 4/883 58 bb
Fax +971 4/883 46 85
e-mail info@stahl.ae

Americas

Brazil

STAHL Equipamentos Industriais Ltda.
EmbU (Sao Paulo)

Tel +55 11/4781 0266

Fax +55 11/4704 2732

e-mail stahl@sti.com.br

USA

R. STAHL Inc.

Corporate Headquarters and Manufacturing
Salem, New Hampshire

Tel +1 603/87 09 500

Fax +1 603/87 09 290

e-mail sales@rstahl.com

R. STAHL Inc.

Material Handling Division
Charleston, South Carolina

Tel +1 843/767 1951

Fax +1 843/767 4366

e-mail info@rstahl.newsouth.net
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Asia/Pacific

Australia

Clipsal STAHL Ex PTY LTD
Padstow, New South Wales

Tel +61 2/97 90 67 19

Fax +61 2/97 90 59 49
e-mail clipsalex@clipsal.com.au

China

R. STAHL Ex-proof Co. LTD.
Shanghai

Tel +86 21/64850011

Fax +86 21/64852954
e-mail benjamin@rstahl.com.cn

India

R. STAHL (P) Ltd.
Chennai

Tel +91 44/247 66 674
Fax +91 44/247 67 835
e-mail stahl@vsnl.com

Japan

R. STAHL Kabushiki Kaisha
Kawasaki-shi, Kanagawa

Tel +81 44/959 2612

Fax +81 44/959 2605

e-mail sakae-nishimine@par.odn.ne.jp

Korea

R. STAHL Co. Ltd.
Seoul

Tel +82 2/47 08 877
Fax +82 2/47 18 285
e-mail korea@stahl.co.kr

Malaysia

Interstate-STAHL SDN BHD
Selangor Darul Ehsan

Tel +60 3/563 66 188

Fax +60 3/563 66 313

e-mail jeffyap@interstate.com.my

Singapore

R. STAHL Pte. Ltd.
Singapore

Explosion Protection Division
Tel +65 6271 9595

Fax +65 6377 0111
e-mail rstahl@rstahl.com.sg

Material Handling Division
Tel +65 6562 7900
Fax +65 6562 7909

e-mail rstahlf@mbox5.singnet.com.sg



