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R a t i o

NESCHEN at a glance

With its Business Units ÒDocumentsÓ and
ÒGraphicsÓ, the NESCHEN AG is among the leading
suppliers of high quality self-adhesive surface pro-
tection and surface enhancement products, moun-
ting products, printable media, diverse innovative
self-adhesive products, as well as various proces-
sing machines and display systems.
NESCHEN employs 742 personnel in its headquar-
ters in BŸckeburg and in 26 subsidiaries world-
wide. The sales channels are conducted through
the subsidiaries, as well as through numerous dis-
tributors in over 70 countries world-wide.

Above: Plant 2 of the NESCHEN AG at the BŸckeburg headquarters 
featuring the largest photograph in the world, processed with NESCHEN
products.

Cover: A hard-foam board laminated with a surface-protection film.

1999 2000 2001
Operating result tEUR tEUR tEUR

Consolidated Sales 70,024 83,948 112,411
Domestic 17,724 19,210 23,338
Foreign 52,300 64,738 89,073
Gross Profit 6,811 4,981 1,631
Net Profit 4,263 2,982 -610
Net Profit (minus foreign ownership) 4,189 3,115 -401
EBIT 7,150 5,756 3,773
As % of sales 10.2 6.9 3.4
EBITDA 9,251 8,326 7.,23
As % of sales 13.2 9.9 6.5
Real net output 23,115 24,231 27,890
Cash flow 6,364 5,552 3,149
Result per share in EUR 0.72 0.50 -0.07
Dividend per share in EUR 0.26 0.30 0.15

1999 2000 2001
Balance sheet tEUR tEUR tEUR

Subscribed capital 5,950 5,950 5,950
Equity 24,742 26,822 24,635
Equity ratio in % 51.1 37.5 20.9
Equity return* 27.7 11.6 -1.56
Investment in tangible assets 6,041 15,546 14,684
Investment in financial assets 31 29 672
Balance sheet total 48,439 71,511 117,608

Employees 1999 2000 2001

Employees
Domestic 270 308 327
Abroad 140 171 415
Total employees 410 479 742
Payroll costs in tEUR 15,595 18,144 23,425
Sales per employee** in tEUR 171.2 182.1 189.2

* based on the average equity; ** Based on the annual average number of employees 
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Klaus Dieter Vogt
Born on November 12th 1943, a member of the
Neschen AG Board of Directors since 1997, responsi-
ble for the Business Unit ãDocumentsÒ, the depart-
ments ÒResearch and DevelopmentÓ and ÒITÓ as well
as being responsible for the Neschen subsidiaries and
Joint Ventures outside of North America.

Dipl. Kaufm. Stefan Zinn
Born on April 17th 1965 and a member of the
Neschen AG Board of Directors since 1997, responsi-
ble for the Business Unit ãGraphics Ò, encompassing
both the brand names ÒNESCHENÓ and ÒSEALÓ, as
well as for all business activities and subsidiaries in
North America.

Rolf W. Zinn
Chairman of the Board, born on June 29th 1941, 
responsible for the administrative departments,
Investor Relations as well as Production Control.

Played a thousand
times Ð with surface-
protection films from
NESCHEN, games last
longerÉ

A typical eye-catcher - light-advertising
with NESCHEN coloured vinyl

Bright colours and robustness Ð fleet marking with NESCHEN
products

Famous brands in attractive outfits Ð
with quality NESCHEN products
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Dear Ladies and Gentlemen,

The fiscal year 2001 was once again a year of great
challenges. Following a period of strong organic
growth, NESCHEN continued its policy of expansion
with the acquisition of the graphics division of the
Hunt Corporation (ÒSEALÓ). This represents the 
largest acquisition in the history of the company.
The prerequisites of this move were the years of
heavy investment in personnel and machinery. 

With the acquisition of the SEAL brand name
NESCHEN has taken an important step in realising
the necessary company size. As a result, NESCHEN
has achieved world-wide market leadership in
many areas and now produces in the most impor-
tant international markets. 

The profit for the fiscal year 2001 suffered under
the world-wide economic developments, the
weakness in the advertising industry, as well as
costs incurred due to the SEAL acquisition. The
economic sluggishness caused by the September
11th  terrorist attacks negatively influenced our
North American business.

The result after EBIT amounted to 3.36% of the
turnover, and therefore corresponds with the 
prognosis revised after the SEAL acquisition.

The result of the concluded fiscal year includes all
expenses associated with the SEAL acquisition,
including the costs for necessary restructuring, per-
sonnel measures, facility closures and relocations.
These measures have been, by and large, concluded
as of Dec. 31st 2001. 

At our headquarters in BŸckeburg, we prepared
for the probability of an acquisition with the timely
expansion of our management. This step insured a
smooth and a successful integration of an acquisi-
tion of this magnitude in the shortest possible
time.

The implementation of the SAP R/3 software
system has been carried out in various subsidiaries. 

The continued low rate of illness (approx. 3.4%),
that was also achieved with SEAL in the year 2001,
confirms that we are on the right path and is proof
of the successful integration and motivation of our
new employees.

In the 1st quarter of 2002, we have already achieved
a combined turnover growth of 84% as compared
with the previous year ( plus 16% without SEAL).

The turnover of the NESCHEN Group, without
taking into account the SEAL acquisition, rose by
10.5% in 2001 thus clearly contradicting the market
trend, although still below our expectations. With
the acquisition of SEAL from October 2001
onward, a consolidated turnover of EUR 112M was
reached for 2001. This represents an increase of
33.9% over the previous year (EUR 84M).

The positive turnover development in the difficult
economic environment of 2001 shows that
NESCHEN is excellently positioned in its niche 
markets. In this time of world-wide recession, our
world-wide marketing, the wide assortment of pro-
ducts within the two core business fields and our
innovative products have prevented a drop in 
turnover; a situation affecting many of our compe-
titors who concentrate mainly on volume business
of self-adhesive products. 

With the acquisition, NESCHEN now boasts pro-
duction facilities in Germany and England, as well
as in the USA from 2002 onward. The take-over of
the production facilities in England secured
NESCHEN the know-how, as well as the necessary
machinery, for the production of solvent-based and
hot-melt adhesive products. This allows NESCHEN
to offer all relevant adhesive systems in the various
market segments and areas of application. An addi-
tional advantage of the acquisition is the ability to
produce processing machines and hard-foam
boards within the Group. Thereby is NESCHEN
technically and strategically positioned to further
increase and strengthen its market position.
NESCHEN is already world-wide market leader in
the area of high-quality self-adhesive protection,
enhancement and mounting films, as well as 
varnishing systems and processing machines for
large-format pictures and digital prints. 

Through its organic and acquired expansion,
NESCHEN has established itself as one of the most
successful companies of the past few years, even
though, due to high investment and the cost of the
SEAL acquisition in 2001, a negative result has been
booked. The loss amounted to EUR 400,664.00
(0.36%) after a profit of EUR 3,143,808.00 the 
previous year.
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The number of employees increased world-wide
from 479 to 742 with an increase in the per
employee turnover from EUR 182,100.00 to EUR
197,000.00. This increased efficiency per employee
is a result of years of high investment, beginning in
1999 and is continuing to show positive results in
the current fiscal year.

The NESCHEN Group has over 60,000m2 production
and processing space at its disposal world-wide, 
9 coating machines, over 40 slitting machines, 
delivers to 70 countries and is represented in 15
countries with its own sales subsidiaries.

The Research and Development department was
also very active in 2001 with a high proportion of
positive results. These successes will lead to a 
number of new products being introduced in the
1st and 2nd quarter of 2002, thus further strength-
ening and expanding our market position.

The operational success, resulting from the high
level of investment of the previous years and the
acquisition of SEAL, will continue in the current 
fiscal year. The first few months have already
shown that the strict separation of the brand
names ÒNESCHENÓ and ÒSEALÓ has been accepted
by our customers and we have recorded turnover
growth despite the weak market conditions.

A high level of research and development activity,
as well as the expansion into new markets, play a
large roll in the future growth of Neschen in its
niche markets. NESCHEN still sees enormous 
growth potential in many European countries, as
well as in the USA, Asia and South America. New
product sectors, such as digitally printable textiles
and protective varnish systems, promise large 
turnover growth in the near future.

Taken over from Berger in the year 2000, the
department of digital printing of special textiles, up
to a width of 5 meters, has more than filled our
expectations.

Our archive activities met our expectations for the
year.  The highlight was the installation and start-
up of the largest de-acidification machine for single
sheets in the National Archive in Berlin. This machine
is already running near capacity in three shifts. In
addition, a small machine is being developed which
can be sold or leased to archives and libraries
throughout the world enabling the de-acidification
of loose-leaf documents in-house. 

With these developments, the Archive Centre has
concluded the development phase, in regards to
single sheet conservation, and will begin its world-
wide marketing efforts this year. In the segment
book de-acidification, we are planning to conclude
the development phase in the current fiscal year
and hope to have an archive-suitable machine 
market-ripe by the end of the year.

Further contents of the annual report make clear
the exceptional status of the Business Units
ÒGraphicsÒ and ÒDocumentsÒ.

The conclusion of the fiscal year 2001 saw us 
leaving the SMAX as the share price development
was not in accord with the expenses incurred from
this listing. Despite all efforts, including various
interviews and reports, we were not able to positively
effect the share price to our satisfaction. A recurring
problem is the uniqueness of the company and the
resulting lack of comparison. In addition, our share
volume is too low to illicit interest, or receive
recommendations, from the large banks. We are
nevertheless convinced, that through continuous
and thorough status reports, independent of the
SMAX, we will achieve our due attention. Also, our
Annual Report 2000 has been once again honoured
among the 100 best annual reports and plays a
large role in the company communication and
transparency.

Through continuous growth, focus on our core
competence, expansion of our market position in
growing markets and high investment with increa-
sing results, we are taking the necessary measures
to insure the confidence of our shareholders.

At this point, I would like to thank all employees for
there dedication and commitment. Through your
efforts, we were able to post a nearly balanced
result in this year of difficult market conditions and
strong expansion. Taking into account the SEAL
acquisition, and the level of integration already
achieved, the fiscal year 2001 must be viewed as a
success and as a foundation for a successful year
2002.

Rolf W. Zinn
Chairman of the Board of The Neschen AG
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The Business Units 

The NESCHEN AG is active exclusively in its basic
fields of business ÒGraphicsÓ and ÒDocumentsÓ.
This focus on core competence and specific niche
markets is a central part of the company strategy.

The process for the production of the self-adhesive
products takes place on the same machines and
with the same coating technology for both Business
Units. In addition, the development of the adhesives
and release liners, as well as the structure of the
complete product profile, is in many cases identical.

NESCHEN is the only vinyl coater to offer a complete
range of self-adhesive and supplemental  products.
This sets NESCHEN clearly apart from its competitors.

The Business Unit ÒDocumentsÓ offers the classical
product programme for book care and protection.
The core assortment of products includes strength-
ening films, protective films, textile and marking
tapes. In the framework of our Òone-stop-shop-
pingÓ philosophy, this assortment is complimented
by a wide variety of accessories and processing 
elements. The product programme caters mainly to
libraries and archives.

In 1996, the Business Unit ÒDocumentsÓ was
expanded to include the services offered by the
Archive Centre - ÒThe BŸckeburg Conservation
Process for Modern Archival DocumentsÓ. This 
unique industrial process solves a world-wide 
problem in the archival field. The disintegration 
problem of modern archival documents, caused by
residual acids used in paper processing, are neutra-
lised through a combined chemical and technical
process. This process returns the documents to a
serviceable condition. 

The Business Unit ÒGraphicsÓ markets under the
separate brand names NESCHEN and SEAL produc-
ts for the protection and enhancement of large-for-
mat pictures, photos, and digital prints. The assort-
ment includes:

� printable material for professional ink-jet 
printers up to a width of 5 meters

� self-adhesive protection and mounting 
films

� self-adhesive vinyl for lettering and 
decoration

� transportable display systems for 
large-format presentations

These products are used, for example, for automobile
advertising and lettering, fa•ade advertising, for
sport and cultural events, for trade fair stands and
at Point of Sale. The core programme is here as well
complimented by appropriate trade goods with the
purpose of rounding out our product spectrum. 

Additionally, this Business Unit develops customer-
oriented self-adhesive solutions for industrial 
applications. This often occurs within the frame-
work of an in-line production process by the 
customer.

Both Business Units of the NESCHEN AG have 
unique and excellent products at their disposal and
are among the market leaders in many countries.

Due to its unparalleled product programme, the
concentration of the above-mentioned Business
Units and the large number of unique products, it
is difficult to compare NESCHEN, as a company, to
its competitors. This is only possible on the basis of
individual product groups within the two Business
Units.
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The Uniform Strategy

The Business Units, brand names and company
subsidiaries are run with a uniform and conform
strategy. This strategy is continually communicated,
both internally and externally.

Five basic principles form the foundation of this
strategy:

1. Highest quality
All products are produced with the highest possible
quality standard and continuously controlled. Our
production process meets the requirements for
medical products in regards to cleanliness, produc-
tion process and quality management.

2. Optimised logistics
All products must be simply, quickly and reliably
available to our customers. Besides a state-of-the-
art EDV-system, with an SAP R/3 basis in the area of
product management, we are present in over 70
countries with a subsidiary or agent to guarantee
quick delivery. And that for over 3000 articles. 

3. Comprehensive service
We offer a comprehensive service for our products
and their employment. This includes, for instance,
the calibrating of ink-jet printer for our media,
Chamber of Commerce certified training courses as
well as an extensive guarantee programme.

4. Innovative product systems
We offer conform products and product systems
for various areas of application, which guarantee
the end-user production security and longevity of
the finished product. We are in many areas innova-
tion leaders and trend setters.

Our customers can order all necessary products
from one source within the framework of our one-
stop-shopping philosophy.

We strive to keep pace with the newest printing
technologies and application ideas. Our investment
is stronger in research and development than in
marketing.

5. Concentration on core markets
NESCHEN is focused on the core areas
ÒDocumentsÓ and ÒGraphicsÓ. All investments and
acquisitions serve the expansion of our market
position and the increase of the company worth in
these two fields of competence. 
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Turnover development

The consolidated turnover of the NESCHEN AG
increased in the fiscal year 2001 from EUR 83.9M
to EUR 112.4M. This represents an increase of
33.9%. The export proportion increased from
77.1% to 79.2%. From the total export turnover
of EUR 89.1M, EUR 60.2M was accounted for in
Europe and EUR 22.1M accounted for in America.
In the domestic market, the turnover increased
from EUR 19.2M by 21.3% to EUR 23.3M. 
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Acquired on October 1st 2001, SEAL accounted for
EUR 16.5M of the total turnover, and thus within
the turnover plan. 

The organic growth of the NESCHEN companies,
without SEAL, amounted to 10.5% for the fiscal
year 2001.
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Profit calculation

The profit for the year, after outside participation,
amounted to EUR -400,664 in 2001 and is therefore
considerably less than the result of the previous year
(EUR 3.1M). The result of normal business activities
fell from EUR 5.0M to EUR 1.6M.

The EBIT-yield sank from 6.9% to 3.4%. The main
cause of the lower result was the acquisition of SEAL.
Increased preliminary costs were incurred do to addi-
tional personnel and machine capacity which were
incorporated in preparation for the acquisition.  

Depreciation ran to EUR 3.6M as compared to EUR
2.6M the previous year. The cash flow amounted to
EUR 3.2M (previous year Ð 5.6M). The return on
equity stood at 11.4% as of December 31st 2001
(previous year Ð 27.7%).

The liquid reserves decreased from EUR 8.6M to EUR
6.8M. Due to the solid balance structure, credit secu-
rity is not necessary or justified. 

Additionally, the result includes all direct costs arising
from the acquisition, as well as the costs for the con-
siderable restructuring measures including relocation
and close-downs. The SEAL acquisition naturally
reflects a strong one-time negative effect on the
result.

EBIT Development 
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The acquisition of SEAL

In the consolidation process of the world-wide mar-
ket, NESCHEN was able to acquire its wish candi-
date and now finds itself in an excellent position in
its core business ÒGraphicsÓ.

As of October 1st 2001, NESCHEN has taken over
all activities of the graphics division of the Hunt
Corporation, Philadelphia, USA. The purchase price
amounted to EUR 34M including capital reserves
and accounts receivable. The acquired company
activities represent a current annual turnover of
EUR 67M. Taking into account the sum of EUR 18M
for intangible assets and fixed assets, the price
reflects a ratio of only EUR 0.27 per EURO of tur-
nover.

A short overview of the SEAL brand

The graphic division of the Hunt Corporation,
known under the brand name SEAL, was until now
the largest direct competitor of NESCHEN.
Marketed under the renowned brand name SEAL
are protection and mounting films, laminating
machines and varnishing machines for the proces-
sing of large-format photos, images and digital
prints. SEAL is recognised as  the market leader in
the USA and the number 2 after NESCHEN in
Europe. The SEAL brand is marketed world-wide,
mainly through specialised dealers. SEAL brings
with it an outstanding competence in the area of
machine construction and thus compliments
NESCHEN in its core competence of self-adhesive
products. 

Acquired assets and purchase price
The graphics division of the Hunt Corporation inclu-
ded two production locations for laminating machi-
nes (Raalte, NL and Sun Prairie, Wisconsin, USA), as
well as a small facility for the production of varnis-
hing machines (Yuba City, CA, USA), a plant for the
production of self-adhesive products in Basildon,
England, two production facilities for slitting end-

product (Raalte, NL and Statesville, NC, USA), a
plant for the production of hard-foam boards in
Basildon, England and sales organisations in the
USA, England, The Netherlands and Hong Kong.

Besides all production facilities, including all machi-
nes and fixed assets, and the sales organisations,
NESCHEN has also purchased with the SEAL name
all patents, and brand name rights, the customer
base, the complete know-how and the current
business, as well as inventories and all accounts
receivable (Europe only). The acquisition was com-
pleted as an Asset Deal after a thorough examina-
tion of the economic and legal situation in all coun-
tries and locations.

Employees and locations

To achieve our short-term and ongoing yield tar-
gets, an employee and location restructuring was
necessary. From the approx. 350 employees world-
wide, approx. 200 remained with the company. The
personnel reduction was by and large completed as
of December 31st 2001 and included in the annual
result. All acquired facilities have either already
been optimised, based on their production and
economic capabilities, or are in the midst of reali-
sing the appropriate measures:

Basildon, England Ð our facility for coating and the production of 
hard-foam boards
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Location

Raalte, NL

Basildon, UK

Yuba City, USA

Sun Prairie, USA

Baltimore, USA

Status

Production of the first
NESCHEN machine 
in March 2002

Completed to 
31.12.2001

Completed to 31.12.2001

Due to the size of the machi-
nes, the completion of the
planned measures will take
approximately 6 months from
the time of conception. The
moving of all machines will 
be completed by 30.6.2002.

Completed to 
31.12.2001

Completed to 
31.12.2001

Completed to 
20.2.2002

Measures

Expansion of the laminating machine production facility to
accommodate the construction of NESCHEN laminating machines.

Transfer of the slitting department to BŸckeburg

Relocation of the administration and sales department to Raalte, NL

Coating lines at the location Chester Hall Lane, Basildon. 
The building was not taken over. To increase the productivity and assure
the continued high quality all machines will receive a technical over-
haul. The machines will be moved to the hard-foam board production
facility, Watkins Close, Basildon. This will result in a more efficient utili-
sation of the available space at this location. The total investment in the
coating machines will amount to EUR 1.7M.

Closing of the location with the movement of the development and
production of varnishing machines to Sun Prairie, USA.

Personnel reduction to correspond to the turnover volume in the  
machine sector.

The construction of a location for the slitting, logistics, sales and
administration for the SEAL brand name in the USA. This was 
necessary as the above-mentioned departments were previously
integrated in the headquarters of the Hunt Corporation.
Furthermore, the Baltimore location is the future headquarters of 
All USA activities (NESCHEN Corp., SEAL Graphics Americas Corp., 
NESCHEN-Accutech Corp., NESCHEN GBC Graphic Films LLC).

Brand names and markets

The name SEAL will be continued in the NESCHEN
Group as an independent brand name. The brand
possesses a very high familiarity profile in the 
graphic industry and represents a excellent level of
competence with high quality products. It will 
therefore be expanded with its own marketing and
sales organisations. For this purpose, the following
companies have been founded and have started
their activities as of October 1st 2001:

SEAL Graphics Europe B. V.
(Sales and machine production)
SEAL Graphics UK Ltd
(Production of hard-foam boards and self-adhesive
products)
SEAL Graphics Pacific Ltd. (Sales)
SEAL USA Corporation (Administration)
SEAL Graphics Americas Corporation
(Finishing and sales)
SEAL Graphics Technologies Corporation
(Machine production)

The two brand names compliment each other as
NESCHEN markets its products in Europe directly to
the end-users through its own subsidiaries and Joint
Ventures, whereas SEAL distributes its products
through an agent network.

This complementation is also ideal in the USA. The
core business of NESCHEN is the slitting and selling
of coloured vinyl to distributors, as well as the 
marketing of super-wide printable textiles and 
tarpaulins directly to digital printing centres. SEAL is
not active in these markets and sells protection and
mounting films, as well as laminating machines,
mainly through graphic agents.

A direct customer and country comparison results
in a nearly perfect complementation of the two
brand names.

With the acquisition, the NESCHEN Group has
achieved the desired market leadership in its core
businesses, both in Europe and in the USA, and is
well positioned to further expand its position.
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The turnover development of both brands since the
SEAL acquisition reflect the acceptance of this two-
brand policy in the marketplace. 

The sales organisations of  both brands profit from
the acquisition of SEAL by NESCHEN in regards to
the product programmes and core competence. 

Product development and production

These two areas offer the best short-term possibili-
ties to increase the net product and net yield.

Laminating machines:
The NESCHEN Group has marketed laminating
machines for over 30 years. These machines were
not built by NESCHEN. From February onward, the
NESCHEN laminating machines will be constructed
by SEAL in Raalte. This will increase the utilisation of
the machine factory and the net product of the
Group. In the future, the machine series of
NESCHEN and SEAL will be developed and finished
on a uniform platform basis.

Hard-foam boards:
The NESCHEN AG markets hard-foam boards as a

trade good to supplement its product range. A 
portion of these products can now be produced in
the acquired hard-foam board factory in Basildon.
This will allow NESCHEN to move into new market
segments.

Self-adhesive laminating and mounting films:
The acquisition of the coating machines in Basildon
not only increases the coating capacity for the
NESCHEN-Group, it also brings with it the compe-
tence and ability to produce solvent-based and hot-
melt adhesive systems.

These systems supplement the NESCHEN core 
competence of aqueous dispersion adhesive
systems and open new market segments. After the
machine maintenance is completed, Basildon will
produce mainly with solvent-based and hot-melt
adhesive systems.

Product development:
The product development for all locations is 
centrally located and both brand names will profit
from the results of the co-ordinated research and
development activities. With the acquisition, the
NESCHEN-Group can expand its core competence,
in particular the areas of solvent-based adhesives,
machine production and hard-foam board produc-
tion.

Articles from our hard-
foam board factory in

Basildon, England

SEAL Graphics B.V. in Raalte, The Netherlands
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Synergy effect

In addition to the above-mentioned positive effects
in the areas of sales, product development and 
production, the acquisition has provided further
synergy effects which are targeted in the first quar-
ter 2002.

� rounding-out of the SEAL assortment on 
the basis of NESCHEN know-how, for 
example, ink-jet media from April 2002 
onward

� pooling of the raw material volume to 
achieve better procurement conditions

� centralisation of the administration and 
finance

Reasons for the acquisition and outlook

The acquisition was not only a strategically impor-
tant step for NESCHEN, it is also under the marke-
ting and economic aspects an ideal supplementati-
on to the NESCHEN Group.

Through the acquisition the NESCHEN Group
attains:

� the market leadership in Europe and the 
USA in its core fields of business

� two strong brand names uniformly and 
centrally produced and marketed through 
separate sales organisations 

� a gain in know-how
� an increased value added in the areas 

laminating machines and hard-foam 
boards

� a better capacity use of all machines in the 
company

� an increased competitive level for the 
future due to high coating volume, a large 
market share as well as a number of 
important strategic partners

NESCHEN emerges from the consolidation process
of the acquisition with a strengthened position in
the graphic market. With the brand names
NESCHEN and SEAL, the NESCHEN-Group is well
positioned for further growth in all product areas
and core countries.

The SEAL companies will contribute to the Group
result with a double-digit growth-rate in 2002.

SEAL Graphics Technologies, Sun Prairie, Wisconsin, USA Ð production location for laminating and varnishing machines

Above: The varnishing machine AquaSeal AS 1600 made by SEAL
Left: A look at the production hall of SEAL Graphics Technologies
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Business Unit ÒGraphicsÒ*

In general

In the year 2001, the previously separate Business
Units ãGraphics & ImagesÒ and ãIndustryÒ were
combined to form the new Business Unit
ãGraphicsÒ. This step allows for an optimisation of
internal functions and a bundling of knowledge
and experience.

Within the framework of this integration, the areas
of responsibility were newly defined on the middle
management level. Besides the Sales Managers,
responsible respectively for the domestic sales
representatives and various export regions, Product
Managers have been named to ensure that optimal
attention is given to the various product areas (for
example, protection and mounting products,
water-based ink-jet products, coloured vinyl etc...).

The Product Managers are active in their specific
product areas and, within the framework of pro-
jects, work very closely together with Research and
Development, Production, Marketing and Sales.

* the following annotations and figures
refer exclusively to the brand ÒNESCHENÒ

The Banner-Display ÒX-kiteÓ with a printable textile banner

In the year 2000 the foundation was set for the
entrance into the digital ãXXLÒ print media market
for large-format (up to 5m) ink-jet printers for 
textiles and flexible print media. In the year 2001,
this market segment registered exceptional growth
combined with a rapidly increasing market share. 

Notable here is the restructuring and marketing of
these products in the North American market
through the NESCHEN-Accutech organisation. We
await, particularly in this market segment, 
significant growth
in the future.
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Market development and market position

The long-time positive market trend has come to
somewhat of a standstill in the past
year due to the general economic slow-
down and, particularly in the American
market, as a consequence of
September 11th. Nevertheless, the 
turnover development for the year was
quite positive, although our ambitious
target was not quite reached.

The consolidated turnover of the
Business Unit ãGraphicsÒ (NESCHEN
brand only) rose by 19.8% from EUR
68.3M in 2000 to EUR 81.8M in 2001
and therefore accounts for 72.8% of
the company turnover 2001.

To further expand our Europe-wide
presence and customer service we have
entered a Joint Venture with the 
company HSW Signall s.r.o. in the
Czech Republic. This important step
assures us of a leading position in the
rapidly growing Czech market. 

Grounded in the first half of the year,
the sales offices in Singapore (for the
Asian market excluding China and
Japan) and Brazil (for the South
American Market) have recorded 
further progress.

The markets in South America and Asia
present a huge turnover potential
which can be better capitalised upon
with a local presence.

The technological progress in the continuously 
growing digital world has a constant effect on the
traditional analogue printing techniques.
Furthermore, there is a constant migration from the
traditional customer-supplier structure to an ever
more complex service oriented businesses which
can be optimally served by the NESCHEN ãOne-
Stop-ShoppingÒ programme.

Direct customer contact, the know-how and 
competence of the sales organisation and the com-
plete and innovative product palette were the most
important factors for the turnover growth in 2001
and are decisive for continuous growth and ensure
our competitive advantage over our competitors.

Product development

In 2001, we continued to emphasise
innovation and high quality in the
assortment and the development of
NESCHEN-Graphics products. 

The product programme includes a mix
of traditional core competence and
innovation to stay in step with market
trends of individual products.

The various applications in the digital
printing sector (ink-jet media, ÒXXLÓ-
textiles and tarpaulins), the supplemental
enhancement step (protection and
mounting films and the corresponding
processing machines), as well as 
coloured vinyl for plotting, are optimal-
ly covered and supplemented with a
wide ranging assortment of display
systems for presenting the finished
images.

NESCHEN products Ð ChronoExpo 2 - Banner Display
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The Continentale Ð light advertising com-
pleted with the NESCHEN coloured vinyl 

filmolux 110
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One of the most striking product developments of
the year 2001 is the electro-
luminescent  film series
ÒflexolightÓ. It is an ideal
supplement to traditional
lighting methods in the 
display sector as it flexible,
emits no heat and has a 
negligible energy consumption.

In addition to its high quality products, NESCHEN is
continuously expanding its customer service. We
now offer approximately 400 digital print profiles
(ÒICC-ProfileÓ) that can be quickly downloaded and
assure the proper interaction of the printer be used,
the RIP-software, the inks being used and the
NESCHEN print media. 

These profiles offer
the customer pro-
duction security
with excellent prin-
ting results without
time-, and product-
consuming testing.

The product range
of printable textiles
and conventional
media has been con-
stantly actualised
and expanded in
2001.

Particular emphasis is placed on the
system integration of the products: the
NESCHEN customer receives optimally
compatible products, for example, a
display solution with NESCHENÕs printa-
ble material or ink-jet media, together
with self-adhesive protection and
mounting films. 

The market demand for protection varnish for 
particular applications, where due to technical or
economical reasons a protection film cannot be
used, is constantly increasing. Besides the previous
NESCHEN-Accutech machines and varnishes, a
newly developed spray varnish system ÒJetCoatÓ,
developed by the NESCHEN Technologies GmbH,
was introduced at the VISCOM 2001 in DŸsseldorf. 

The new machine and varnish are designed for the
enhancement and protection of flexible substrates
(i.e. trailer tarpaulins) , particularly outdoors.

Strategy, outlook

Throughout the previous year, the ãOne-Stop-
ShoppingÒ strategy, composed of an intelligent
product mix of self-produced and trade goods, as
well as putting an emphasis on innovation and
customer service, has proved itself extraordinarily
successful.

This concept will continue into the future and be
consequently followed. All necessary prerequisites,
in both the Sales and the Research and
Development departments, are already in place to
ensure this.

Application example for ÒflexolightÓ

NESCHEN Banner-Display system:
printable NESCHEN material lamina-

ted with Neschen protection film

This truck tarpaulin is protected with our new spray-varnish system

The quick erection of a NESCHEN Banner-Display with 
digitally printed ink-jet media, in this case, textile



In a complete market, where a further consolidation
of individual market segments is awaited, the
NESCHEN Business Unit ãGraphicsÒ is excellently
positioned to increase its competitive advantage. 

We await, for the complete market, a modest 
growth rate in 2002 with the medium-range 
market development showing a low double-digit
growth rate. For NESCHEN, we see a double-digit
growth rate for 2002 and thus above the market
growth rate.
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Turnover and result development (EBIT) of the Busin ess Unit ÒGraphicsÒ
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Accordingly, the digital ink-jet media in the ãsmallÒ
widths (up to 2 meter printing width) and in the
ãsuper-wideÒ widths (up to 5 meters printing
width), the liquid varnish systems and the new
innovative adhesive systems will all play a role in the
future success of the company. 

A further focal point in the securing, or expanding
as the case may be, of our market leadership in 
specific segments is the targeted expansion of our
sales network. Our agents and Joint Ventures in
South America and Asia will play a very important
role here. 

Easy handling for large-format images Ð display systems from NESCHEN
offer a wide variety of possibilities

NESCHEN films protect strong brands

1999
54,857

2000
68,294

2001
98,368

1998
41,407

1999
5,128

2000
4,029

2001
2,686

1998
3,510
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Business Unit ÒDocumentsÒ

In general

The fiscal year 2001 saw a turnover increase in the
area of book-protection and book-care products of
2%, despite spending cuts, budget freezes and
other cost saving measures in the German public
sector. 

Nevertheless, we observed a certain stagnation in
this unit, due mainly to the influence of large
export markets, for example Japan. We were
however able to maintain our position as market
leader in all core markets.

Up to and including the year 2000, the various 
services offered by our larger subsidiaries (book-
binding, laminating services etc.) were accounted
for in the turnover of the Business Unit
ÒDocumentsÒ.

From 2001 onward, this turnover is individually
booked and included in the turnover of the
Business Unit ãDocumentsÒ. This explains the tur-
nover and result development for this Business
Unit.

Market development and outlook

In the markets where we already enjoy a very high
level of presence, we only see a growth rate possi-
bility of 2-4% per year. We expect higher growth
rates in export countries where until now, for one
reason or another, turnover has been low.

A good example here is the United Kingdom. With
the takeover of the KAPCO products sales and a
consequent implementation of our brand politics,
the cultivation of a promising market share has
begun. We await a doubling of the turnover in this
market for NESCHEN products in the next year.

Some NESCHEN protection films can be excellently applied manually Ð a
paperback cover is protected with filmomatt
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Additionally, we see excellent potential in Spain,
Italy, as well as in the USA. The newly founded Joint
Venture in China will also be a source of turnover
for the ãDocumentsÒ Business Unit in the 
mid-term.

Product innovations, and the introduction of new
product series, for example filmolux easy, will
increase our attractiveness to certain customer
groups. ãfilmolux easyÒ is a robust alternative to
non-adhesive book covers aimed particularly at
schools and students. Specialised dealers have also
shown a marked interest for this new, environ-
mentally friendly protection film.

A particularly important sector for NESCHEN book
protection film is in the industrial application of
bound books, or book covers, which, after the vinyl
application are then printed on. A large customer in
the Netherlands has developed a machine which is
in use world-wide by central libraries and is develo-
ped for use with filmolux 609 and filmolux 690. We
plan to intensify this relationship as in many 
countries there are centres and foundations which
act as links between publishing companies and
libraries, and in the future must deliver large num-
bers of ãlibrary-fitÒ books. The trend is definitely
going in the direction of automated application as
manual application is becoming less economically
feasible.

The Business Unit
ÒDocumentsÒ also profits
from the SEAL acquisition
as SEAL also offers a range
of book protection films.
These products will be inte-
grated by ÒDocumentsÒ.

A total turnover growth-
rate in double-digits is
expected by the Business
Unit ãDocumentsÒ in 2002.

e-commerce
We offer products for private households under the
name ãNESCHEN protectÒ at our homepage
www.neschen.com.

Generally, e-commerce companies are finding
themselves in a difficult situation. For this reason, it
is difficult to make turnover estimates. For the time

being, we see our online shop as
a test market and investment
will first increase with initial
success.

For decades, Neschen the NESCHEN AG has
offered ideal product solutions to libraries. More
and more experts favour the security that our
products offer, and profit from our complete
assortment for the protection and care of books.
There is world-wide no alternative to this system.

Let us introduce you to our top products for
book repair:

filmoplast¨ P is a transparent, short-fibre, age-
resistant special paper for repairing, protecting
and embedding of modern papers. It is ideal for
the inconspicuous mending of torn pages and
archival material.

filmoplast¨ P 90 is a long-fibre, white, tear-resi-
stant, age-resistant special paper for the repai-
ring of old book quires as well as for the re-affi-
xing of torn out pages. It also serves to strengt-
hen the book joints in paperbacks.
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Ask for more informations:
NESCHEN AG á Hans-Neschen-Str. 1

31675 BŸckeburg á Tel. (05722) 207-169
Fax (05722) 207-159  

e-mail: j.begemeier@neschen.de
Internet: www.neschen.com

An example of our journal
advertising

Above: our products for
private purchase, under
the ÒNESCHEN protectÓ
name, can be found by

clicking the Òonline
storeÓ button



S t a t u s  r e p o r t

24

We have already had many groups visit the Archive
Centre (including groups from France and China)
and have organised conferences and symposiums,
taking advantage of these forums to introduce, and
show the advantages of, the ÒBŸckeburg
ProcedureÓ to the gathered experts of the archival
field.

Outlook, Strategies

The compact de-acidification machine, introduced
in the Annual Report 2000, has completed its
testing phase and will now be included in the sales
programme. This machine can be either purchased
or leased (an invoicing based on processed materi-
al is possible). The transportable de-acidification
liquid, developed by us, has drastically reduced the
de-acidification costs which in turn makes its affor-
dable for many archives to carry out the process
themselves.

Business Unit ÒDocumentsÒ
Archive Centre

Market development, market position

Since the withdrawal from the market by one of
our competitors, and the subsequent successful
concentration, there are only two companies which
offer a process for paper de-acidification on an
industrial level. Not only are excellent results 
achieved by our ÒBŸckeburg conservation 
processÓ, its environmentally friendly method offers
another strong argument as many archivists fear
future damage when exposing their documents to
strong chemicals. For this reason, NESCHEN lays
great importance on system for the de-acidification
of bound material.

The machine in Berlin-Hoppegarten is running
Mondays to Fridays in three shifts. The interest is
enormous and after trial orders in the last two years
more and more large contracts from all over
Germany are coming in. Of particular importance
for us was an order from the ThŸringen State
Archive Weimar, to process the documentation
from the Buchenwald concentration camp. The first
part were processed at the end of 2001 and the
rest of the documents will be completed by April
2002. A detailed documentation of this project will
be compiled and available from us from the end of
May onward. 
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Turnover and result development (EBIT) of the Busin ess Unit ÒDocumentsÓ
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The archive machine in Berlin-Hoppegarten

Along the same lines, we are in the process of 
developing a machine for processing of books and
bound archival material. The thought of taking over
a developed process was abandoned due to 
environmental concerns. To develop our own 
process, compatible with our single-page process
and installed in-house, fits much better into our
programme and our philosophy. 

The machine should be through its testing phase by
May, 2002 and ready to go into production. 

Both systems are particularly interesting for the
export markets. The establishment of small head-
quarters in cultural centres is also a possibility, 
enabling de-acidification Òon locationÓ thus saving
expensive transport costs. The use of a franchising
system is also being studied. 

By the end of 2002, it is planned to install an 
additional machine in BŸckeburg along the lines 
of the machine in Berlin as the capacity there is
exhausted.

1999
15,167

2000
15,654

2001
14,042

1998
13,260

1999
2,022

2000
1,727

2001
1,087

1998
1,771
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Regional report and new subsidiaries
reports

Europe
Despite the difficult economic situation of the past
year, the European subsidiaries and Joint Ventures
within the consolidation field were able to achieve
a good turnover and result. The total turnover of
all companies (excluding the NESCHEN AG) increased
from EUR 42,430,769 to EUR 60,556,902. This 
turnover increase of 43% assured us additional
market share at the expense of our competition.
The domestic turnover increased by 21.5% to 
tEUR 23,338. The EBIT yield amounted to 6.9%.
The number of employees, excluding new 
subsidiaries, has remained constant. 

NESCHEN Technologies GmbH, BŸckeburg,
Germany
The NESCHEN Technologies GmbH was founded in
September, 2001, with the purpose of bundling
our ÒKnow-howÓ in the area of varnishes and var-
nishing machines. Neschen holds a 51% share of
the company with the rest being held by the deve-
loper of a new varnishing technology. The com-
pany will concentrate on the development of var-
nishing and de-acidification systems as well as spe-
cial coating systems. The NESCHEN AG holds
exclusive marketing rights. 

NESCHEN Berger, Krefeld, Germany
The turnover from the area ÒBergerÓ, with its tex-
tile ink-jet media, rose by 44.6% to EUR 8,679,000
and thus further expanded its market leadership. In
order to optimise the operational procedures, and
to reduce costs, the complete ÒBergerÓ activities
were moved from Krefeld to the headquarters in
BŸckeburg during the course of the year. 

As announced, NESCHEN plans to exercise its
purchase option for Berger in 2002. The interest
on the invested capital before taxes will amount to
over 35%.

HSW SignAll s.r.o., Prague, Czech Republic
The NESCHEN customers HSW and SignAll brought
all of their business activities into the Joint Venture
founded on Jan. 1st, 2001, in which NESCHEN has a
51% share. Among the markets served by us in the
graphics industry, this Joint Venture is already 
number 2 in the Czech Republic. The company has
already achieved a turnover of EUR 4,868,807 in its
first year. 

The EBIT-yield in 2001 amounted to 3.8%. The result
before taxes was EUR 172,148 (3.5% of the turn-
over). The Joint Venture has 34 employees.

USA
NESCHEN USA L.L.C.
The NESCHEN USA L.L.C. in Wichita had an 
excellent result in 2001. The turnover rose from
EUR 8,293,860 by 15.2% to EUR 9,550,424. The
EBIT result amounted to EUR 565,713 (5.9%). In its
second full business year, the company has firmly
established itself in the American market. A further
turnover growth is awaited for 2002. 

NESCHEN-Accutech Corporation
Despite a strong turnover growth (EUR 2,364,424 as
compared to 1,183,335 the previous year) the
NESCHEN-Accutech Corporation suffered a loss of
EUR 718,154. There are several reasons for this. High
start-up costs were incurred (buildings, personnel, 
marketing) for the incorporation of the new ink-jet
media (up to 5 meters wide) into the sales programme.

Additionally, there was considerable investment made
in the NESCHEN-Accutech varnish technology for
machines from 1.6 meters and wider. Due to the SEAL
acquisition and the developments of NESCHEN
Technologies, further projects for 3-5 meter wide var-
nishing machines are no longer necessary. This resulted
in the writing-off of prototypes in the 2001 fiscal year.
Finally, after the attacks on Sept. 11th  the turnover
dramatically sunk for the smaller varnishing machines
for photo studios and photo laboratories.

We await a positive result for 2002, due to the 
complete business year for ink-jet media, as well as a
revival in the machine market.

NESCHEN China Ltd., Hongkong, China
This Joint Venture was founded in the summer of
2001 with a 51% share being held by NESCHEN.
The activities in the units ÒGraphicsÓ and
ÒDocumentsÓ were started at the end of the year
with 6 employees. Additionally, a sales office was
opened in Peking.

During the start-up phase, a loss in the fiscal year
2001 of EUR 137,236 was realised. For 2002, we
await at least a balanced result.
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SEAL companies

All SEAL companies started their business activities
on October 1st 2001. All assets taken over through
the acquisition were brought into the companies.

SEAL Graphics UK Ltd., England
SEAL Graphics UK Ltd., located in Basildon, is a
production location for self-adhesive products and

hard-foam boards. A turnover of EUR 4,987,999
was realised in the partial fiscal year 2001. The EBIT
amounted to EUR 194,356 (3.9%).

The company had to cope with considerable
restructuring measures in  2001, including personnel
reduction, particularly in the area of the production
of self-adhesive products. The costs incurred due to
these measures are accounted for in the result.

Sales company SEAL Graphics B.V.
This company flourished in the market after the
acquisition and achieved a turnover from Oct.1st to
Dec. 31st 2001 of EUR 5,943,309. The EBIT amoun-
ted to EUR 323,806 (5.5%). 

The completed restructuring measures already sho-
wed positive results in 2001 and led to a high level
of customer satisfaction.

SEAL Graphics Americas Corporation and SEAL
Technologies Corporation
The USA companies SEAL Graphics Americas
Corporation, Baltimore (finishing and sales) and
SEAL Technologies Corporation, Sun Prairie 
(machine production) had a consolidated turnover
of EUR 8,135,742 which lay within plan.

The EBIT-result amounted to EUR 120,416 (1.5%)
and was thus above expectations. Restructuring
measures and one-time costs arising from the 
construction of the location Baltimore amounting
to EUR 908,378 are accounted for in the result.

The customer loyalty also remained high in the USA
after the acquisition and an increased customer
satisfaction has been observed.

SEAL Graphics Pacific Ltd.
SEAL Graphics Pacific Ltd. Was not subject to any
restructuring measures in the fiscal year 2001. 

The company functions as a pure sales organisation
for the Asian market and achieved a turnover of
EUR 749,141.
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Companies and Joint Ventures 

Agents in over 70 countries 

New Locations
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International Market Presence

The Neschen AG is represented in
over 70 markets world-wide. These
markets are by and large represented
on a national basis. Important sales
markets are represented by a subsidiary
or joint venture, which make up 64%
of the total export turnover. Smaller
markets are represented by agents.

In the domestic market, as well as in
foreign subsidiaries, the sales structure,
in accordance with the size of the sub-
sidiary, is based on an outside sales
force, a key-account organisation, as
well as a Call Centre for serving smal-
ler customers.

The Neschen Group delivers yearly to
nearly 40,000 end-users and approxi-
mately 400 agents and dealers. The
customer structure assures that no
one customer accounts for more than
5% of the total group turnover.
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Research & Development

Continued development consolidates our 
market position

It is only possible to consolidate and increase our
excellent market position in our application areas
through constantly evolving product development.
Our goal is the early identification of new markets
and trends and to be among the first to offer 
products for these new markets with innovative
technology. This in turn assures a position as 
market leader.

For this reason, the NESCHEN AG invested appro-
ximately EUR 3.2M in research and development in
the fiscal year 2001. For the years 2002 and 2003,
further research investments in the areas of UV-
adhesives, and ink-jet coating systems are planned.
By the end of the year, our R & D department will
be expanded including the addition of a highly
qualified chemist and an engineer with the 
corresponding laboratory and technical team.

For years, our core competence has been the deve-
lopment of new products and the quick reaction to
new technical requirements of the marketplace,
which in turn, obligates us to constant, consequent
further development of our production process.
Only so are we able to constantly increase our
already high level of quality while at the same time
reducing costs through technological advantages.

The siliconisation machine, installed in 1998, was
refurbished at the end of 2001 and the beginning
of 2002, which included the introduction of the
newest dosage technique and the installation of a
new processing technology. This technology forms
the basis of a higher quality level, while at the same
time reducing costs, and covers our extensive needs
for silicone paper for standard products, as well as
for new product ideas. The machine is seen as one
of the most modern in Europe at this time.

The new coating machine ÒProma IVÓ is based on
state-of-the-art technology. The coating width of
2.04 meters was chosen in order to cover the requi-
rements of the imaging technique market. This
width allows us to serve future markets for large-
format printers and is one of the few machines able
to coat in this width.

We await a further jump in productivity and pro-
duct characteristics. Through new coating techno-
logies, we are better able to control raw materials
and utilise them flexibly. An example of this is a
new adhesive generation which requires minimal
modification, offers a very high quality and allows
coating speeds faster than ever before.

The siliconising
machine has been
producing silicone
paper for NESCHEN
since 1998



� new products for ÒDocumentsÓ, in 
particular quick book covering and 
accessories

� simplification of the ÒBŸckeburg 
Conservation Process for Modern 
Archival MaterialÓ

� new self-adhesive products for the 
automobile industry go into serial 
production

Integration of the SEAL Research &
Development department

In connection with the SEAL acquisition, employees
and laboratory facilities were taken over in the loca-
tions Basildon, England and Statesville, USA. Due to
the high level of expertise, these locations will be
continued, although centrally controlled from
BŸckeburg. A central project management has
been installed.

With the rapidity of the technological developments
in our core areas, the NESCHEN AG stand on the
peak of these advances, whether with the expansion
of the ÒBŸckeburg  Conservation Process for
Modern Archival MaterialÓ to include other media
such as historical newspapers and books, or with
the development of further serial products, i.e. for
the automobile industry, or with the development
of new adhesives, films and finishing procedures.
NESCHEN has laid the foundation for a leading
position in the area of development and will also
profit here from the SEAL acquisition.
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Developments 2001

� further consequent development of 
printable media and protection films for 
ink-jet prints

� setting new standards for the product 
systems for digital prints with our 
ÒfilmoprintÓ, and particularly 
Òfilmoprint DGSÓ series for fast and 
economical display production

� co-operations with important strategic 
partners (i.e. Agfa) in the area of 
large-format ink-jet printers

� market introduction of protective varnishes 
for large-format digital prints i.e. for trailer 
tarpaulins and banner advertisements

NESCHEN offers its customers free ICC-profile downloads to ensure
problem-free printing of NESCHEN media

LARGE PRINTABLE MEDIA

h t t p : / / w w w . n e s c h e n . c o m������������	�
	
�

The advertising appearance of our printable media Ð up to 5 meters wide!
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Cash-flow statement

Due to the acquisition of the SEAL brand, the
investments, including accounts receivable and
inventories, lay clearly above the previous years
level at EUR 39.1M.

The cash-flow of the NESCHEN-Group decreased
by 44% to EUR 3.1M as compared to the previous
year. The cause of this was the decrease of the
yearly profit as well as the high investment in 
association with the SEAL acquisition.

2001 2000
tEUR tEUR

JProfit / loss for the year -401 2,982

+/- depreciation / appreciation 

on fixed and financial assets 3,550 2,570

= cash-flow Ð DVGA/SG 3,149 5,552

+ / - increase / decrease of reserves 962 1,191

- / + profits / loss from disposal

of fixed and financial assets -1,041 228

- / + increase / decrease of accounts receivable from 

sales and services and other assets -25,419 -9,555

+ / - increase / decrease of accounts payable for  

goods and services and other liabilities 12,349 4,405

= inflow / outflow of funds from current operations -10,000 1,821

+ in-payments from disposals of fixed and financial

assets (e.g. sales revenue, repayments) (remaining 

book value of assets increased by profits 

and reduced  by losses from disposal) 3,155 131

- out-payments for investments in assets -23,954 -15,575

= inflow / outflow of funds from investments -20,799 -15,444

+ in-payments from increases of share capital and

contributions from shareholders 0 0

- out-payments to shareholders 

(dividends, repayment of capital, other payments) -1,785 -1,547

+ / - increase / decrease of consolidation of capital, 

third party shares -2 644

+ in-payments from floating bond issues

and from the raising of financial loans 35,535 1,397

- out-payments for repayments of bonds issues and financial loans  -562 0

= inflow / outflow of funds from financial activiti es 33,186 14,494

+ effective change in financial resources 2,387 871

+ financial resources at start of period 1,226 355

= financial resources at end of period 3,613 1,226

Due to the consolidation of product series, as well
as an improved product economics, NESCHEN was
able to considerably improve the product turnover
rate.

The ratio of cash-flow to sales revenue decreased
from 6.6% from the previous year to 2.8% in
2001.

The decrease in profit and the high level of invest-
ment were the cause of this cash-flow situation. 
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Investments

The year 2001 was highlighted by the acquisition
of the SEAL brand name and the high level of
expenditures thereby incurred. A total of EUR
39.1M was invested (previous year EUR 15.6M).
EUR 34M, or 87%, of this sum was allotted to the
acquisition of the SEAL brand name which, as
already mentioned, included accounts receivable
and inventories.

In 2001, EUR 2.4M (EUR 7.1M) was spent on pro-
perty and buildings. Investment in the expansion of
production amounted to EUR 8.6M as well as addi-
tional expenditures of EUR 8.5M for immaterial
goods. EUR 16.4M was spent for the financing of
the current assets of SEAL.

After the expansive investment measures of the
past few years, as well as in 2001, we are planning
for the next year, from a current viewpoint, an
investment volume below the depreciation level. A
total of EUR 60.7M has been invested in the fiscal
years 1999-2001.

In the spotlight of the investment strategy for 2002
is the relocation and refurbishing of the coating
machines in England, the deposit for the coating
machine in the USA and the exercising of the
purchase option on the digital print division of the
Berger GmbH & Co. KG.
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NESCHEN materials raise your image Ð printable, permeable materials
for advertising slogans which can be towed by a helicopter or airplane.

Pictured here Ð Òsolvotex spinnaker 60 plusÓ printed with a 
large-format solvent-based printer.

1999
6,072

2000
15,575

2001
39,100

1998
7,618

1999
2,101

2000
2,570

2001
3,550

1998
1,608

The NESCHEN AG now has enough coating machine
capacity to accommodate the planned growth. We
will naturally continue to intensively examine 
options for external turnover growth and could
eventually act upon our findings.
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Personnel development

With the acquisition of the SEAL brand and further
new companies, the world-wide NESCHEN person-
nel level increased, up to Dec. 31st, 2001, by 272
to 742 employees. From this total, 328 are employed
at the NESCHEN headquarters in BŸckeburg. The
Seal acquisition accounted for a further 202
employees. 42 employees were added through the
founding of new companies and Joint Ventures
such as, HSW Signall s.r.o. in Prague, Czech
Republic and NESCHEN China LTD. in Hong Kong,
China.

As a result, the personnel expenses increased by
29.1% from EUR 18.1M to EUR 23.4M. The turn-
over per employee (based on the average employ-
ee level) rose from EUR 182,100 in 2000 to EUR
189,200 in 2001.

The 2001 ratio of employees from sales and 
administration to workers is a result of the SEAL
acquisition.
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Personnel development

Germany 328 38 8,0
France 76 38 10,0

Netherlands 85 36 2,5*
Austria 8 37 6,0

England 94 44 1,0*
Italy 4 33 5,0
USA 90 36 1,0*

Hungary 4 23 4,0
Poland 5 32 2,0*

Spain 5 41 3,0
China 9 37 0,5*

Cz. Republic 34 33 1,0*

* distorted due to initial consolidation of a new c ompany
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For a transitional period (until Feb. 2002), a part of
the production and warehousing will be continued
by the seller the Hunt Corporation. From 2002
onward, these activities will be taken over by 
workers in our location in Baltimore. 

The sickness rate remained unchanged from the
previous year at 3.4%. This places us clearly below
the general average in the chemical industry
(4.98%). In addition, the constant turnover rate of
1% mirrors our efforts at long-term employee 
integration through continuous schooling, special
incentives and a focused information politics. 

In preparation for the SEAL acquisition, a new senior
management level was put into place to report
directly to the Board and to unburden them. The
senior managers are responsible for the depart-
ments Technology, Finance and in the ÒGraphicsÓ
Business Unit the NESCHEN brand name. 

Furthermore, immediately following the announce-
ment of the acquisition of the SEAL brand, over
100 SEAL employees were invited to BŸckeburg for
a huge integration event including a tour of the
premises, product schooling and workshops con-
cerning the future co-operative ventures of the
various departments. These measures made the
SEAL integration much easier and led quickly to a
homogenous company with a uniform company
philosophy. 
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Calculation of value added

The operational value added, which is an indicati-
on of the companyÕs efficiency, increased by
15.1% to EUR 27.9M.

2001 Vorjahr
TEUR TEUR

Origin

Sales revenue 112,411 83,948

Inventory changes -2,419 1,622

Gross performance 109,992 85,570

Other revenue 2,843 958

Corporate revenue 112,835 86,528

Advanced payments

- Expenditures for materials and supplies 59,148 44,866

- - Other expenditures 22,477 15,020

+ Interest receivable 235 159

= Gross value added 31,445 26,801

- - Depreciation 3,550 2,570

= Net value added 27,895 24,231

Distribution

Personnel 23,424 18,144

Public funds 1,946 1,829

Lender 2,840 1,276

Neschen shareholders 893 1,785

Company -1,208 1,197

= Net value added 27,895 24,231

Banner-Display system from
NESCHEN



S t a t u s  r e p o r t

36

Balance structure

The acquisition of the SEAL brand has dramatically
changed the balance structure. 

The balance total increased by 64.4% over the 
previous year to EUR 117.6M. The fixed assets rose
to EUR 48.5M (previous year EUR 29.7M) as of
Dec. 31st 2001.The increase of inventories to EUR
27.9M (previous year EUR 19.6M) is mainly due to
the purchasing of the SEAL inventories. 

The equity ratio sank in the wake of the acquisition,
and the necessary financed capital thereof, to
20.9%. The equity amounted to EUR 24.6M 
(previous year EUR 26.8M). The fixed assets were
covered by equity to 50.8%.

1999

tEUR

2001

tEURAssets

Expansion of
business expenses 133 209 416

Fixed assets 17,091 29,659 48,458

Inventory 14,394 19,589 27,897

Accounts receivable
and other assets 15,812 19,812 34,962

Cash in hand 355 1,226 3,613

Deffered items 
(incl. latent taxes) 654 1,016 2,262

Balance total 48,439 71,511 117,608

Liabilities

Equity 24,742 26,822 24,635

Provisions 1,809 3,000 3,962

Financial liabilities 16,819 32,216 67,189

Trade payables 3,327 6,743 13,979

Other liabilities 1,712 2,665 7,690

Deferred items 30 65 153 

Balance total 48,439 71,511 117,608

2000

tEUR

The equity to liability ratio lay by 36.7% and con-
firmed the solid financial situation of the company. 

The balance strategy of the NESCHEN AG emphasises
the efforts to achieve a well-proportioned ratio 
between the three balance positions (fixed assets,
equity and liabilities). This is more important than
ever after the strong investment of the past few
years.

The ratio of turnover to total balance was strongly
affected by the SEAL acquisition (on Oct. 1st 2001)
and will return to the accustomed relationship in
the course of the current fiscal year.
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IT / Controlling 

The year 2001 saw the continuation of the 
company-wide implementation of the SAP R/3
system. The ordering and delivery process of the
subsidiaries in France and the Netherlands have
been further automated. This has led to a 
reduction in transactions and an acceleration of
administrative processes. In addition, the ground-
work has been laid for the integration of this
system in further European subsidiaries.

In the last quarter of 2001 a number of integration
measures were realised in order to assure a optimal
information exchange with the new SEAL 
company. This included the harmonising of the
sales plans, the moving of the slitting operation
from Raalte to BŸckeburg and the corresponding
transaction of the production and sales information
into our SAP R/3 system. Herewith, is a large portion
of the work completed to ensure a better planning
process and co-ordination of the various produc-
tion locations. In keeping up-to-date, our online-
store ÒNeschen ProtectÓ has been connected to
our SAP R/3 system. This allows our customers to
order ÒNESCHEN ProtectÓ products, problem-free,
directly through the Internet.

We plan to have all of our larger, consolidated 
subsidiaries connected to the SAP R/3 system 
within the next 2 years.

A further controlling instrument for product and
market segment calculation is being installed in co-
operation with the central controlling department.
This tool, from the SAP R/3 controlling programme,
allows a detailed result analysis, both on a single
product, as well as on a product group level. 

The universal controlling system, with demarcated,
monthly statements from all Group companies, as
well as a consolidated monthly statement, will 
continue. At the time of the printing of this report,
all SEAL companies have been connected to the
controlling system and report without delay to the
parent company. The areas of responsibility and the
decision-making processes have been clearly 
defined and implemented.



S t a t u s  r e p o r t

38

Outlook

In the year 2001, the foundation has been laid for
future growth with a yield above the branch aver-
age. The NESCHEN AG is well positioned to either
attain, or maintain, market leadership in all of its
business areas and production fields. 

The Business Unit ãGraphicsÒ plans to considerably
expand the product programme of the SEAL brand
in 2002 and thereby increase the turnover and
yield.

Furthermore, we await a considerable growth rate
in the product groups ãPrintable TextilesÒ and
ãVarnishing SystemsÒ for the protection of large-
format prints. After 2 years of investment in the
varnish development, and the corresponding pro-
cessing machines, we expect this group to achieve
an above-average yield in 2002.

In the area of solvent-based adhesives and hot-
melt systems, new markets have been accessed
thanks to ãKnow-howÒ and production capacity
and capabilities gained through the SEAL acquisition.

The Business Unit ãDocumentsÒ will adopt a cour-
se of strong expansion in the archive segment,
taking advantage of its unique position. Particularly
with the small archive machine, and the chemicals
that go with it, is a strong turnover growth awaited.
The world-wide resonance to this innovation has
confirmed our optimism. 

Based on the technology to hand, and the newest
product innovations, we await a double-digit turn-
over growth for the current fiscal year.

Both Business Units will continue to expand their
activities in Eastern Europe, Asia and South
America.

The planned investments for tangible assets will, in
all probability, be below the level of depreciation.
As far as the coating machines are concerned, the
machines in Basildon, England will be moved and
partially refurbished in the first half year of 2002
and the down payment for the coating machine in
the USA (for 2003) will be made in the second half
of the year. 

With these efforts, the NESCHEN-Group possesses
adequate coating capacity for all adhesive techno-
logies.

A presentation system for trade fairs and exhibitions, hung with 
printable material from NESCHEN

In all probability, the turnover per employee ratio
will once again increase. The turnover and result
development of the first quarter 2002 confirm our
business tactics. A further stimulation of the world-
wide economy will result in an exceptionally 
successful year for the NESCHEN-Group. 

The successful investments in machinery and 
product development, as well as the acquisitions of
the previous 2 years have left us ideally positioned
to meet the challenges of the future.
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Investor Relations

The disappointing development of
stocks world-wide continued in 2001.
The prognosis of a wide-reaching
recession was confirmed and was
accompanied by result warnings, can-
celled new listings and a large number
of bankruptcies. All branches and
businesses were affected, not only the
ÒNeue MarktÓ and the NASDAQ, but
also established companies on the DAX
and the Dow Jones reported results
markedly under expectations. In such
phases, the financial world attempts to
minimise risk by investing its capital mainly in 
Òglobal playersÓ with a high market capitalisation. 

With a 36% public share, it is almost impossible in
this market situation for the NESCHEN AG to get a
foot in the door with fund managers and institu-
tional investors. Due to the relatively low market
liquidity in the eyes of these investors, a larger
engagement in the NESCHEN AG stock remains
unrealised. 

In addition, due to its unique position, with its
Business Units and product assortment, the
NESCHEN AG is not comparable to other compa-
nies. Our strength in the market is in this case a dis-
advantage, with the consequence that due to the
non-existent comparability, analysts are unable, or
unwilling, to make an analysis of the company.

The expenses accompanying the listing in the
SMAX were not proportionate to the advantages
gained. Therefore, at the end of the year,

NESCHEN cancelled its listing in the SMAX. Nearly
one-fifth of all SMAX listed companies, including
well-known founding members, also cancelled
their listings. This announcement, on Nov. 11th
2001, had no negative effect on the share price.

With advertisements and campaigns in ÒEuro am
SonntagÓ, the ÒHannoverschen Allgemeine
ZeitungÓ, various publications, as well as regional
media, we are concentrating our efforts on private
investors, as well as customers and suppliers. It is
much easier to outline our business politics and
market position to these groups and to convince
them of our long-term success. 

Like all stocks in secondary listings, we see ourselves
as a solid long-term investment. Despite the large
discrepancy between the share price and actual
business developments, we are confident that qua-
lity pays in the long-term. The past has shown that,
on the stock market, in the long-term, only good
economic results lead to a fair share value. For this
reason, particularly after the recent SEAL acquisition,
our goal for the year 2002 is to advertise for the
NESCHEN stock with a good result.
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Executive Bodies of the NESCHEN AG

Board of Directors

Rolf W. Zinn, Chairman of the Board

Klaus Dieter Vogt

Dipl.-Kaufmann Stefan Zinn

Supervisory Board

Dr. Hans-GŸnter Scholz, Chairman 

Matthias Werth

Harald M. Ortlepp

Scientific Advisory Board

Dr. Bernd Kappelhoff, Chairman
Ministerial Council, State Office, Hanover

Dr. Wolfgang Bender

Nordrhein-WestfŠlische Central State Archive,
DŸsseldorf

Dr. Anna Haberdietzl
curator, State Archive Director,
Baden-WŸrttemberg, Ludwigsburg

Dr. Rainer Hofmann
senior archive councillor,
Federal Archive, Koblenz

Reiner E. Klemke
General Administration for
Cultural Affairs, Berlin

Annual Shareholders Meeting
June 20th, 2002 in BŸckeburg
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Bericht des Report of the Advisory
Board

The Supervisory Board had a total of five sessions
in the past year in which the Board of Directors
were present. At all sessions the Board of Directors
presented wide-reaching and detailed reports over
the following topics:

1. the planned business policies and core questions
of company planning, particularly in regards to
financial, investment and personnel planning

2. the profitability of the company, in particular the
profitability of  equities

3. the running of the business, in particular the 
turnover and the company situation

4. business that may have a strong effect on the
profitability or solvency of the company

On the basis of the reports of the Board of
Directors, the economic situation and development
possibilities of the Neschen AG and the Neschen
Group were discussed. Besides the continual situa-
tion and development reports of the company, the
Supervisory Board and the Board of Directors
extensively discussed questions regarding the 
company planning.

The main emphasis of these discussions were the
acquisition of the graphics division of the Hunt
Corporation in the USA. The corresponding invest-
ment  and financing plan, presented by the Board
of Directors, was thoroughly discussed. The course
of the negotiations were carried out with the close
co-operation of the Chairman of the Supervisory
Board. 

The Board of Directors presented the Supervisory
Board with the annual statement of accounts to
December 31st 2001 for the NESCHEN AG, with a
balance sheet total of EUR 60,156,043.18 and a
balance sheet profit of EUR 892,500.00, the
NESCHEN AG status report, the Group balance to
December 31st 2001 and the Group status report.
The Board of Directors also presented the
Supervisory Board with its proposal to the 
shareholders for a dividend of EUR 0.15 per share.

The auditors Dipl.-Kfm. Werner Kuhfu§, DŸsseldorf,
and Dipl.-Kfm. Berthold Decker, Dormagen, from
the firm Abels, Decker, Kuhfu§ & Partner, GbR,
DŸsseldorf, being appointed by a resolution at the
annual shareholders meeting of 03.05.2001, 
presented the Supervisory Board with their report
on 30.04.02, consisting of the inspection of the
annual financial statement and status report, as
well as the Group annual financial statement and
Group status report, granting all documents an
unqualified auditors certificate of approval.

The Supervisory Board has inspected the presented
reports, the auditors being present and reporting
on the essential results.

The Supervisory Board is in complete agreement
with the auditors results and no objections have
been raised against the annual financial statement
or the status report.

The Supervisory Board approved the annual finan-
cial statement of the company and it is terefore 
certified. The Supervisory Board agrees with the
proposal of the Board of Directors in regards to the
distribution of a dividend of  EUR 0.15 per share.

The Supervisory Board thanks the Board of
Directors, as well as all employees, for their contri-
bution and willingness and wish them all, as well as
the company, a successful future.

BŸckeburg, April 2002

Dr. Hans-GŸnter Scholz
Chairman of the Supervisory Board 
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Assets
2001 Previous year
Euro Euro

A. Start-up and business

expansion expenses 416,006.99 209,531.82

B. Fixed assets
I. Intangible assets
1. Concessions, industrial and similar 

rights and assets and licenses in 
such rights and assets 5,593,701.50 1,322,154.11

2. Goodwill 4,399,402.94 342,444.57
9,993,104.44 1,664,598.68

II. Tangible assets
1. Land, land rights

and buildings
on third party lands 15,540,923.88 15,315,775.37

2. Technical equipment and machines 17,173,994.84 4,673,503.28
3. Other equipment, factory and

office equipment 5,045,312.98 2,668,245.16
4. Payments on account and assets under construction 62,954.45 5,204,088.04

37,823,186.15 27,861,611.85
III. Financial assets
1. Shares in affiliated enterprises 30,678.52 30,677.52
2. Lendings on affiliated companies 433,167.35 0.00
3. Participations 72,693.06 88,135.44
4. Securities on capital investments 10,971.11 10,130.81
5. Other lendings 93,848.23 3,376.74
6. Parts in co-operatives 0.0 127.82

641,358.27 132,448.33

C. Current Assets
I. Inventories
1. Raw materials and supplies 5,050,394.56 2,996,479.02
2. Work in process 3,412,634.42 3,051,484.50
3. Finished goods and merchandise 19,363,357.54 13,484,416.55
4. Payments on account 70,495.52 56,360.34

27,896,882.04 19,588,740.41

II. Receivables and other assets
1. Trade receivables 27,287,800.81 17,538,810.15
2. Receivables from affiliated enterprises 263,842.47 3,450.02
3. Reiceivables from enterprises in which

participations are held 263,937.19 254,399.67
4. Other assets 7,145,846.56 2,015,598.95

- with a term of more than one year 34,961,427.03 19,812,258.79
EUR 24,471.33

III. Cheques, cash-in-hand, central bank and
postal giro balances, bank balances 3,613,342.10 1,226,232.34

D. Prepaid expenses 1,742,104.28 615,611.38
of which discount EUR 228,822.70

E. Prepaid taxes 520,400.82 400,277.67

117,607,812.13 71,511,311.27
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Equity and Liabilities 2001 Previous year
Euro Euro

A. Equity
I. Subscribed capital 5,950,000.00 5,950,000.00
II. Capital reserves 10,649,856.91 10,530,334.84
III. Revenue reserves 4,759,000.53 5,647,010.63
IV. Differences arising out of consolidation 1,148,464.70 1,148,464.70
V. Minority interests 271,908.20 392,959.93
VI. Retained profits brought forward 0.00 38,171.79
VII.Net retained profit 1,855,366.94 3,114,848.55

24,634,597.28 26,821,790.44

B. Accruals
1. Accruals for pensions and

similar obligations 149,827.18 148,685.90
2. Tax accruals 1,136,895.30 574,664.62
3. Accruals for prepaid taxes 30,400.83 64,751.75
4. Other accruals 2,644,750.38 2,211,809.57

3,961,873.69 2,999,911.84

C. Liabilities
1. Liabilities to banks 67,188,696.21 32,215,872.22

- with a term of up to one year
EUR 48,257,305.76

- with a term of more than five years
EUR 926,009.94

2. Payments received on accounts of orders 41,628.56 49.56
- with a term of up to one year
EUR 41,628.56

3. Trade payables 13,731,127.38 6,743,190.50
- with a term of up to one year
EUR 13,731,127.38

4. Liabilities on bills accepted
and drawn 121,016.88 192,595.96
- with a term of up to one year
EUR 121,016.88

5. Liabilities to affiliated enterprises 85,687.85 62,632.11
- with a term of up to one year
EUR 85,687.85

6. Other liabilities 7,690,383.78 2,409,590.14
- of taxes
EUR 1,403,868.75

- social security
EUR 656,558.86

- with a term of up to one year
EUR 6,863,963.15

88,858,540.66 41,623,930.49
D. Deffered Income 152,800.50 65,678.50

117,607,812.13 71,511,311.27
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2001 Previous year
Euro Euro

1. Sales 112,410,966.47 83,947,574.91
2. Increase in finished goods, inventories 

and work in process -2,418,665.05 1,621,892.28

3. Total performance 109,992,301.42 85,569,467.19

4. Other operating income
a) Income from the sales of fixed assets and from

the re-evaluation of fixes assets 1,150,729.02 31,131.00
b) Income from decrease of accruals 15,257.00 33,705.58
c) Miscellaneous ordinary

operating results 1,677,422.92 893,162.78

2,843,408.94 957,999.36

5. Cost of material
a) Cost of raw materials, consumables and supplies

and of purchased merchandise 59,147,559.11 44,866,342.85

6. Personnel expenses
a) Wages and salaries 19,470,296.10 14,968,886.99
b) Social security and

other pension costs 3,954,513.48 3,175,410.17
-  of which for old age pensions
EUR 87.234,22, (EUR 119.060,89)

23,424,809.58 18,144,297.16
7. Depreciation

a) On intangible and tangible fixed assets
as well as on capitalized start-up
and business expansion expenses 3,550,172.53 2,569,755.92

8. Other operating expenses
a) Ordinary operating expenses
aa) Expenses for premises 2,582,527.86 1,582,209.60
ab) Insurances, contributions and duties 993,825.50 499,461.87
ac) Repair and maintenance costs 907,156.53 552,695.80
ad) Vehicle costs 898,333.29 632,565.15
ae) Public relations and travelling costs 4,235,192.58 3,378,863.45
af) Costs of distribution 3,813,006.44 2,669,849.23
ag) Miscellaneous operating expenses 5,535,868.25 5,274,493.57
b) Losses from the sales  109,838.55 10,610.26

of fixed assets 
c) Losses from the reduction in value or

from the disposal of current assets and from
increase in flat rate amortization of receivables 282,684.69 248,732.98

d) Other ordinary operative
expenses 3,118,777.44 0.00

22,477,211.13 14,849,481.91

9. Income from participations 0.00 78,216.72

10. Other interests and similar income 235,492.86 81,170.66

11. Interests and similar expenses 2,840,022.42 1,275,909.56

12. Results from ordinary activities 1,631,428.45 4,981,066.53

13. Extraordinary income 611,188.13 88,157.18

14. Extraordinary expenses 980,306.06 258,300.66

15. Extraordinary results -369,117.93 -170,143.48

16. Taxes on income 1,569,406.18 1,579,302.08

17. Other taxes 302,957.05 249,889.78

18. Profit for the year -610,052.71 2,981,731.19

19. Net income of the year 1,368,020.34 0.00

20. Withdrawal from other reserves 888,010.10 0.00

21. Minority ownersÕ share of subidiariesÕ net income -209,389.21 -133,117.36

22. Net profit of the year 1,855,366.94 3,114,848.55
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General Information

(1) Basics All information relates to the consolidated financial statements only. The conso-
lidated financial statements of the Neschen AG have been prepared in accor-
dance with the rules and regulations of the (German) Code of Commerce. In
addition, the rules and regulations of the (German) Stock Corporation Act have
been applied.

The financial statements of the consolidated enterprises as of December 
31st 2000 have been consolidated.

The financial statements of the consolidated enterprises have been prepared in 
accordance with uniform principles of accounting and evaluation. All evaluation
methods have been applied on a basis consistent to the preceding year. The 
specific accounting and evaluation principles are reproduced, together with the
individual items of the balance sheet.

The statement of income has been prepared in accordance with the cost of sales
method. The amount of company tax has been calculated on the basis of the 
proposed appropriation of the net income of the year.

(2) Consolidated Entities According to ¤ 313 Art. 4 Code of Commerce, the complete list of participations
is filed with the BŸckeburg District Court, Trade Register Number HRB 1285

The following companies are included in the consolidated financial statements:

subscribed
Company Seat Capital in EUR Pariticipation in %

NESCHEN AG BŸckeburg, Germany 5,950,000 Parent Company
Neschen Technologies GmbH BŸckeburg, Germany 25,000 51.00
Neschen International B.V. Breda, The Netherlands 3,400,000 100.00
Filmolux Sarl Paris, France 920,000 100.00
Neschen Austria GmbH Wien, Austria 102,000 100.00
Neschen Benelux B.V. Breda, The Netherlands 250,000 100.00
Neschen UK Limited Stone, England 192,456 * 100.00
Neschen Italia s.r.L. Mailand, Italy 209,471 100.00
Neschen Products Espa–a S.A. Barcelona, Spain 90,152 51.00
HSW Signall s.r.o. Prag, Czech Republic 32,200 * 51.00
Neschen Kft. Budapest, Hungary 110,846 * 100.00
Neschen Polska Sp.z o.o. Katowice, Poland 68,536 * 51.00
Neschen USA LLC Wichita, USA 1,300,022 * 85.00
Neschen Accutech Corporation Hanover, USA 850,781 * 60.00
Neschen Corporation Seattle, USA 5,118,824 * 100.00
Neschen China Ltd. Hongkong, China 14,859 51.00
SEAL Graphics Europe B.V. Raalte, The Netherlands 1,250,000 100.00
SEAL Graphics UK Ltd. Basildon, England 2,784,090 * 100.00
SEAL Graphics USA Corp. Elkridge, USA 722,635 * 100.00
SEAL Graphics Americas Corp. Elkridge, USA 1,135,570 * 100.00
SEAL Graphics Technologies Corp. Sun Prairie, USA 1,032,336 * 100.00
SEAL Graphics Pacific Hongkong, China 1,486 * 100.00

* * exchanged at the rate as of December 31st 2001
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As a rule, all subsidiaries are consolidated where the Neschen AG holds directly 
or indirectly the majority of the votes, or which are under the control of the 
Neschen AG.

In addition to the Neschen AG, 12 enterprises have been consolidated.

4 subsidiaries are not included in the financial statements, as they are not 
significant in relation to the requirement to present a true and fair view of 
the assets, liabilities, financial position and profits of the Group 
(Art. 296 ¤ 2 Code of Commerce).

In:
Neschen Technologies GmbH, BŸckeburg, Germany
HSW Signall s.r.o., Prag, Czech Republic
Seal Graphics Europe B.V., Raalte, The Netherlands
Seal Graphics UK, Basildon, England
Seal Graphics USA Corporation, Baltimore, USA
Seal Graphics Technologies Corporation, Sun Prairie, USA
Seal Graphics Pacific Ltd., Hongkong, China
Neschen China, Hongkong und Peking, China

(3) Consolidation Principles The subscribed capitals have been consolidated according to ¤ 301 Art. 1 phr. 1
and 2 No. 1 Code of Commerce.  The first consolidation was made as of
January 1st 1995. Other companies consolidated for the first time thereafter,
have been consolidated as of the end of the financial year.

The subscribed capitals have been consolidated according to the book value 
method. The book values of the participations have been set off against the 
shareholdersÕ equity at the time of acquisition. The differences between the 
cost of acquisition and the shareholdersÕ equity have been attributed to the 
item difference arising out of consolidation.

Intercompany profits from the trade of products between affiliated enterprises 
have been credited or debited to the profit and loss account, as the case may be.
Income from and expenses for, as well as receivables and liabilities from/to 
affiliated enterprises have been set off. Differences from foreign exchange rates 
have been treated as having no influence on the profit and loss account. 

(4) Exchange Rates As all affiliated enterprises pursue their business rather independently, the 
modified balance sheet date method has been uniformly applied, within the 
framework of the functional exchange rate method. The share capital has been 
translated at the historical exchange rate, whereas all assets and liabilities have 
been translated at the average exchange rate on the balance sheet day. Any 
resulting differences have been attributed to the revenue reserve.

The exchange rates have changed as follows:

2001 2000
EUR EUR

1 US-Dollar 1.12360 1.07520

1 Pound Sterling 1.63770 1.60380

1 Hungarian Forint 0.00420 0.00380

1 Polish Zloty 0.28900 0.22360

1 Hongkong Dollar 0.14859

1 Czech Krone 0.03220
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(5) Fixed Assets Start-up costs are written off over a period of 5 years.

Acquired intangible assets are shown at their cost of acquisition less systematic
depreciation. The bookings are due mainly to the acquiring of SEAL activities
including EUR 3.1M for the purchase of SEAL patents and goodwill payment of
EUR 4.0M on the Hunt Corporation. The goodwill will be written-off over 20
years linearly.

The depreciation on buildings is linear; depreciation on mobile assets is 
geometric degressive first, and linear later on, as allowed by tax regulations. 
Depreciation has been calculated at the full or at the one half of the yearly rate,
depending on the acquisition in the first half or the second half of the year.  
Low value assets are written off in the year of acquisition.

Expenses that extend the useful economic lifetime of an asset have been 
capitalised.

Participations are capitalised at their cost of acquisition.

The statement of fixed assets movements is detailed separately.

The systematic depreciation has been uniformly calculated for the following 
useful economic lifetimes:

Start-up expenses 5 years

Licenses 2 Ð 20 years

Buildings 25 Ð 50 years

Other constructions 5 Ð 15 years

Technical equipment 5 Ð   7 years

Machinery 2 Ð 12 years

Laboratories and research equipment 2 Ð   5 years

Vehicles 2 Ð   5 years

EDP-equipment 3 Ð   5 years

Factory and office equipment 2 Ð 20 years

(6) Inventories Inventories have been capitalised at the costs of acquisition/manufacturing or
the market value at the balance sheet date. The capitalised costs of manufactu-
ring comprise the costs of materials and their overhead, the production costs
and production overhead and a proportionate part of the costs of general
administration. Adequate allowances have been made for obsolete and excess
stock.

The inventory levels have increased by EUR 8.3M over last year ( EUR 19.6M). 
This increase is solely due to the new SEAL companies.
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Aquisation/ Additions Disposals Transfers Aquisation/
manufacturing costs manufacturing costs

01.01.2001 31.12.2001

Euro Euro Euro Euro Euro

A. Start-up 
and
expansion expenses 291,410.80 346,045.76 7,000.00 0.00 630,456.56

B. Fixed assets

I. Intangible assets

1. Consessions, industrial 
and similar rights 
and assets and licenses 
in such rights and assets 1,937,748.09 4,431,286.71 0.00 0.00 6,369,034.80

2. Goodwill 473,632.54 4,071,380.01 113,550.20 0.00 4,431,462.35

Total intangible assets 2,411,380.63 8,502,666.72 113,550.20 0.00 10,800,497.15

II. Tangible assets

1. Land, land rights 
and buildings including
buildings on third 
party lands 16,483,434.72 2,417,456.19 1,899,995.68 0.00 17,000,895.23

2. Technical equipment and machines 8,466,393.03 8,623,836.86 197,353.84 5,393,114.83 22,285,990.88

3. Other equipment, factory
and office equipment 5,619,379.22 3,497,578.79 473,542.52 107,894.03- 8,535,521.46

4. Payments on account and
assets under construction 5.204.088,54 145.682,71 1.596,00 5.285.220,80- 62.954,45

Total tangible assets 35,773,295.51 14,684,554.55 2,572,488.04 0.00 47,885,362.02

III. Financial assets

1. Shares in 
affiliated enterprises 30,677.52 1.00 0.00 0.00 30,678.52

2. Loans on enterprises in
which participations are held 0.00 433,167.35 0.00 0.00 433,167.35

3. Participations 88,135.44 52,232.21 67,674.50 0.00 72,693.06

4. Long term 
investments 10,387.31 840.30 0.00 0.00 11,227.61

5. Other loans 2,561.92 186,018.36 94,732.05 0.00 93,848.23

Total financial assets 131,762.19 672,259.22 180,406.64 0.00 641,614.77

Total fixed assets 38,316,438.33 23,859,480.49 2,848,444.88 0.00 59,327,473.94

Consolidated statement of fixed assets movements
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Accumulated Depreciation Disposal Transfers Accumulated Additions Book value
depreciation financial year depreciation financial year 31.12.2001

01.01.2001 31.12.2001

Euro Euro Euro Euro Euro Euro Euro

81,433.20 140,016.37 7,000.00 0.00 214,449.57 0.00 416,00.99

566,102.19 323,782.55 0.00 0.00 889,884.74 114,551.44 5,593,701.50

113,550.20 32,059.41 113,550.20 0.00 32,059.41 0.00 4,399,402.94

679,652.39 355,841.96 113,550.20 0.00 921,944.15 114,551.44 9,993,104.44

1.158,722.75 700,959.98 399,711.38 0.00 1,459,971.35 0.00 15,540,923.88

3.761,780.29 1.411,923.75 61,708.00 0.00 5,111,996.04 0.00 17,173,994.84

2,926,157.02 941,430.47 377,379.01 0.00 3,490,208.48 0.00 5,045,312.98

0.00 0.00 0.00 0.00 0.00 0.00 62,954.45

7,846,660.06 3,054,314.20 838,798.39 0.00 10,062,175.87 0.00 37,823,186.15

0.00 0.00 0.00 0.00 0.00 0.00 30,678.52

0.00 0.00 0.00 0.00 0.00 0.00 433,167.35

0.00 0.00 0.00 0.00 0.00 0.00 72,693.06

256.50 0.00 0.00 0.00 256.50 0.00 10,971.11

0.00 0.00 0.00 0.00 0.00 0.00 93,848.23

256.50 0.00 0.00 0.00 256.50 0.00 641,358.27

8,526,568.95 3,410,156.16 952,348.59 0.00 10,984,376.52 114,551.44 48,457,648.86
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(7) Receivables and Specific forseen losses are provided for by an extraordinary, individual
other assets depreciation. A flat rate amortization has been applied to cover general risks. 

To minimize the risk of total loss, receivables are additionally insured.

Receivables denominated in foreign currencies are translated at the lower of 
historical exchange rate or exchange rate at the balance sheet date. 

31st Dec. 2000 31st Dec. 2001 with a remaining
Total term of more 

than one year

tEUR tEUR tEUR

Trade receivables 17,539 27,288 73

Receivables from
affiliated enterprises 3 264 24

Receivables from
enterprises in which
participations are held 254 264 0

Other assets 2,016 7,146 0

The increase in trade receivables is due mainly to increased turnover, in 
particular turnover from newly consolidated companies. The other assets 
include EUR 0.4M in increased supplier bonusÕs, EUR 0.7M in prepaid taxes in 
Germany, a leasing-covered subsidy of EUR 1.5M for IT-costs and EUR 2.8M 
in receivables from a Sale-and-Lease-Back agreement with a yield of EUR 1.1M.

(8) Prepaid expenses Thereof tEUR 229 (tEUR 145) in a Disagio on December 31st 2001.

(9) Prepais taxes Taxes have been capitalised at the average tax rate of the Group for
consolidation purposes.

31st Dec.2000 31st Dec. 2001

tEUR tEUR

from consolidation measures (capitalised) 400 520
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(10)Breakdown of capital

reserves 31st Dec. 2000 31st Dec. 2001

tEUR tEUR

Amounts received on the issuance of shares 10,125 10,125

Additional payments into share capital 70 70

Differences arising from currency exchange 335 455

10,530 10,650

(11) Breakdown of revenue

reserves
31st Dec. 2000 31st Dec. 2001

tEUR tEUR

Legal reserves 511 511

Other reserves 5,136 4,248

5,647 4,759

(12)Development of 2000 2001

revenue reserves tEUR tEUR

Transfer to share capital 5,651 5,647

5,651 5,647

Additions to: 

a) legal reserves 0 0

b) other reserves ./.4 ./.888

as of 31st Dec. 5,647 4,759
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(13) Consolidated profit 2000 2001

tEUR tEUR

Profit / Loss for the year 2,982 ./.610

Net income of the year 0 1,368

Additions to:

a) legal reserves 0 0

b) other reserves 0 888

Profit attributed to minority interests ./.133 ./.209

Net profit 3,115 1,855

(14) Accruals The accruals for pensions of the foreign subsidiaries have been evaluated 
according to local evaluation principles. With regards to Art. 308 ¤ 2 Code of 
Commerce, the items have not been uniformly evaluated, as the effects would 
be insignificant.

The accruals comprise all anticipated risks and estimated obligations.

31st Dec. 2000 31st Dec. 2001

tEUR tEUR

Accruals for pensions and 

similar obligations 149 150

Accruals for taxes 639 1.167

Accruals for personnel 507 833

Other accruals 1,705 1,812

3,000 3,962

The Neschen International B.V. is currently engaged in a legal suit with their 
fiscal authorities in The Netherlands. In the case of a negative verdict, a 
corresponding claim for damages will be filed against the tax consultant there. 
For this reason, no accrual sum was designated.
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(15)Liabilities
31st Dec. 00 31st Dec. 01 with a remainig term of

Total up to 1-5 more than 
1 year years 5 years

tEUR tEUR tEUR tEUR tEUR

Liabilities to
banks 32,216 67,189 48,257 18,006 926

Payments on 
accounts received 0 42 42 0 0

Trade 
payabilities 6,743 13,731 13,731 0 0

Liabilities on 
bills accepted 
and drawn 193 121 121 0 0

Liabilities to
affiliated enterprises 63 86 86 0 0

Other liabilities* 2,410 7,690 6,864 826 0

* of which taxes 744 1.403
* of which relating to social security 620 657

Of the liabilities to banks, EUR 3.557M are secured by security assurances on 
machines. The remaining liabilities are unsecured. The increase in the liabilities 
to banks is mirrored essentially in the financing of the acquisition of the 
graphics division of the Hunt Corporation. The increase in trade payabilities  
is also due mainly to this acquisition.

(16) Contingent On the balance sheet date, the contingent liabilities of the Neschen AG
liabilities amounted to EUR 9,2 M (with a term of up to one year - EUR 3,5 M). 

In essence, the amount comprises obligations from leasing and rental contracts. 
The contingent liabilities are shown at their nominal value.

(17)Structure of sales 2000 2001

Breakdown turnover by regions tEUR tEUR

Germany 19,210 23,338

EG - member states without Germany 44,396 60,244

North-America 14,153 22,061

other countries 6,189 6,768

83,948 112,411
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(18) Other operating income 2000 2001

tEUR tEUR

Release of accruals 34 15

Reduction fixed assets 31 1,151

Other 893 1,677

958 2,843

(19)Personnel expenses 2000 2001

tEUR tEUR

Wages and salaries 14,969 19,470

Social security and 

other pension costs 3,175 3,955

of which in respect to old age pensions (87) (121)   

18,144 23,425
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(20)Average work force
number

2000 2001

Research & Development 11 24

Production 224 262

Administration, sales, marketing 226 308

Total 461 594

(21)Depreciation 2000 2001
on fixed assets tEUR tEUR

Start-up and 

business expansion expenses 48 140

Intangible assets

- ordinary depreciation 308 356

Tangible assets

- ordinary depreciation 2,214 3,054

- extraordinary depreciation 0 0

- depreciation on assets of cost of acquisition (221) (120)

2,570 3,550

(22)Other operating 2000 2001

expenses tEUR tEUR

Marketing/sales 6,049 8,048

Administration 2,714 4,475

Other 6,086 9,954  

14,849 22,477

The ÒotherÓ other operating expenses represent mainly research and 
development costs, rents and leases as well as maintenance expenses. 
The increase is accounted for mainly by the new companies in the 
consolidated Group.  
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(23)Total renumeration for the The total renumeration of the members of the Supervisory Board was EUR 37 K
Board of Directors and the and of the members of the  Board of Directors EUR 677 K. Pension commitments 
Supervisory Board of the to present and former members of the Board of Directors do not exist up to.
Neschen AG and advances 31st Dec. 2001.
and loans granted

Loans have not been granted to members of the Board of Directors. 

(24)Board of Directors of Rolf Werner Zinn, Chairman
the Neschen AG Klaus Dieter Vogt 

Stefan Zinn

(25)Supervisory Board  Dr. Hans-GŸnter Scholz, Chairman 
of the Neschen AG Harald M. Ortlepp

Matthias Werth

(26) Scientific Advisory Council Dr. Bernd Kappelhoff
of the Neschen AG Department Head, Ministerial Council, Hannover

Dr. Wolfgang Bender
Restoration Department,
North Rhine Westfalia Central Archive, DŸsseldorf

Dr. Anna Haberdietzl
Curator, Director of the State Archives,
Baden-WŸrttemberg, Ludwigsburg

Dr. Rainer Hofmann
Senior Archive Councillor, Federal Archives, Koblenz

Reiner E. Klemke
General Administration for
Cultural Affairs, Berlin

BŸckeburg,  25. 04. 2002

Neschen AG

Rolf W. Zinn Klaus Dieter Vogt Stefan Zinn
Chairman of the Board Board Member Board Member
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Auditors Statement

We have audited the consolidated financial statements and the group management report for the fiscal
year ending December 31st 2000, of the Neschen AG. The directorÕs of the company are responsible for
establishing the consolidated financial statements and the group management report in compliance with
German laws and complementing rules of the articles of association of the company. Our task is to give
an opinion on the consolidated financial statements and on the group management report, on the basis
of our audit.

We have audited the consolidated financial statements and the group management report according to
section 317 (German) Code of Commerce and in compliance with the generally accepted audit 
standards of the ãInstitut der WirtschaftsprŸferÒ. The audit has to be planned and carried out in such a
way as to give reasonable security that the consolidated financial statements and the group manage-
ment report are free of material weakness. The financial statements of the consolidated subsidiaries have
been audited by auditorÕs licensed in accordance with Directive 84/253/EC, and have received their
unqualified approval. We have reviewed the individual auditorÕs reports and did not state any objections.
The financial statements and the management report of the parent company, the Neschen AG, have
been audited by ourselves, and have received our unqualified approval. During our audit, we have per-
formed reasonable tests with regard to the consolidated financial statements and the group manage-
ment report. Our audit involved the assessment of the financial statements of the consolidated 
subsidiaries, the definition of companies to be consolidated, accounting and consolidation procedures
and material estimations of the directors as well as a judgement on the overall presentation of the 
consolidated financial statements and the group management report.

Our audit did not raise any objections.

We are convinced that the consolidated financial statements present, in compliance with generally
accepted accounting standards, a true and fair view of the net worth, financial position and results of
the group. The group management report reflects the position of the group and the risks of its future
development.

DŸsseldorf, 30.04.2002

Dipl.-Kfm. B. Decker
Auditor

Dipl.-Kfm. W. Kuhfu§
Auditor
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Assets
2001 Previous year
Euro Euro

A. Start-up and Business Expansion
Expenses 52,455.00 49,164.00

B. Fixed Assets

I. Intangible assets
1. Concessions, industrial and similar

right and assets and licenses in such rights
and assets 297,118.55 273,078.87

II. Tangible assets
1. Land, land rights and buildings including

buildings on third party land 13,076,566.75 14,799,526.23
2. Technical equipment and machines 12,755,756.00 4,574,965.20
3. Other equipment, factory and office equipment 1,136,851.52 1,199,780.46
4. Payments on account and assets under construction 62,723.25 5,200,835.54

27,031,897.52 25,775,107.43
III. Financial assets

1. Shares in affiliated enterprises 3,642,811.82 3,450,061.82
2. Beteiligungen 10,000.00 0.00
3. Genossenschaftsanteile 127.82         127.82

3,652,939.64 3,450,189.64
C. Current Assets

I. Inventories
1. Raw materials and supplies 2,503,378.67 2,891,262.89
2. Work in process 2,611,062.25 2,928,641.03
3. fFinished goods and merchandise 4,964,596.53 7,480,282.57
4. Payments on account 54,474.98 48,496.10

10,133,512.43 13,348,682.59

II. Receivables and other assets
1. Trade receivables 5,748,062.17 6,731,661.80
2. Receivables from affiliated enterprises 6,571,152.03 1,602,038.54
3. Receivables from enterprises in which

participations are held 263,037.19 254,399.67
4. Other assets 5,717,531.72 1,113,797.43
- with a term of more than one year

EUR 40,903.35

18,299,783.11 9,701,897.44

III. Cheques, cash-in-hand, central bank
and postal giro balances,
bank balances 673,152.49 431,603.17

D. Deferred Items 15,184.44 51,624.71
- of which discount 
EUR 0.00

60,156,043.18 53,081,347.85
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Equity and Liabilities
2001 Previous year
Euro Euro

A. Equity

I. Subscribed capital 5,950,000.00 5,950,000.00

II. Capital reserves 10,125,000.00 10,125,000.00

III. Revenue reserves

1. Legal reserves 511,291.88 511,291.88

2. Other reserves 4,247,708.65 5,135,718.75

4,759,000.53 5,647,010.63

IV. Net retained profit 892,500.00 2,648,089.76
- Thereof retained profits EUR 863,089.76 (EUR 320,119.68)

21,726,500.53 24,370,100.39

B. Accruals
1. Tax accruals 0.00 300,378.48
2. Other accruals 883,015.76 1,589,222.89

883,015.76 1,889,601.37

C. Liabilities
1. Liabilities to banks 2,935.48 1,505,185.93

2. Trade payables 6,167,909.58 3,885,350.65
- with a term of

up to one year EUR 6,167,909.58

3. Liabilities to affiliated enterprises 28,903,649.51 20,300,023.69
- with a term of

up to one year EUR 24,129,473.13

4. Other liabilities 2,472,032.32 1,131,085.82
- of which for taxes EUR 589,163.25 

37,546,526.89 26,821,646.09
- of which for social security EUR 298,003.15 

- with a term of up to one year EUR 2,472,032.32

60,156,043.18 53,081,347.85
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Statement of Income
2001 Previous year
Euro Euro

1. Sales 60,885,514.30 55,518,321.78
2. Increase in finished goods, inventories and work in process -2,383,858.10 1,616,570.57
3. andere aktivierte Eigenleistungen 16,013.00 0.00
4. Total performance 58,517,669.20 57,134,892.35
5. Other operating income

a) Ordinary operating income
aa) Income from real estate 0.00 0.00
ab) Other ordinary income 892,114.07 297,078.84
b) Income from the sales of fixed assets

and from the re-evaluation
of fixed assets 1,140,793.03 21,158.65

c) Income from 
release of accruals 31,200.00 0.00

d) Yield from the liquidation of reserves 6,119.04 23,914.26
e) Miscellaneous ordinary operating income 84,639.87 104,004.54

2,154,866.01 446,156.29
6. Cost of material

a) Cost of raw materials, consumables and supplies 
and of purchased merchandises 36,232,120.70 33,599,691.27

7. Personnel expenses
a) Wages and salaries 11,516,493.66 10,567,407.05
b) Social security and other

pension costs 2,293,841.25 1,933,276.38
-of which for old age pensions EUR 94,830.76 13,810,334.91 12,500,683.43
(EUR 87,065.55) 

8. Depreciation
a) On intangible and tangible fixed assets 

as well as on captialised start-up and
business expansion expenses 2,490,628.80 1,936,982.36

b) On current assets to the extent that it exceeds depreciation
which is normal for the company 103,243.72 27,721.83

2,593,872.52 1,964,704.19
9. Other operating expenses

a) Ordinary operating expenses
aa) Expenses for premises 1,118,689.60 804,469.47
ab) nsurances, contributions and duties 330,507.77 192,919.15
ac) Repair and maintenance costs 413,660.29 312,946.92
ad) Vehicle costs 158,262.16 93,068.47
ae) Public relations, advertising and travelling costs 959,546.06 812,336.04
af) Costs of distribution 1,803,073.17 1,609,651.10
ag) Miscellaneous operating expenses 3,508,345.78 2,859,648.44
b) Losses from the sales of fixed assets 90,514.11 10,610.26
c) Losses from the reduction in value or from the disposal

of current assets and from increase in flat rate
amortization of receivables 68,498.78 147,572.27

d) Other ordinary operating expenses 61,164.69 76,343.82
8,512,262.41 6,919,565.94

10. Income from participation 1,853,602.00 1,414,772.00
- thereof from affiliated companies
EUR 1,853,602.00 (EUR 1,414,772.00)

11. Income from other investments and long-term loans 0,00 10.23
12. Other interests and similar income 266,088.88 4,610.18

- thereof from affiliated companies
EUR 101.96, (EUR 8,663.38)

13. Interest and similar expenses 2,334,354.77 959,168.55
- thereof from affiliated companies
EUR 825,650.09, (EUR 568,510.05)

14. Results from ordinary activity -690,719.22 3,056,627.67
15. Extraordinary yield 61,451,39 0.00

16. Extraordinary expenditures 116,113.92 0.00

17. Extraordinary results -54,662.53 0.00
18. Taxes on income 89,399.29 706,681.60
19. Other taxes 23,818.82 21,975.99

113,218.11 728,657.59

20. Net income of the year -858,599.86 2,327,970.08
21. Retained profits 863,089.76 320,119.68
22. Transfer to revenue reserves

a) Transfer to other reserves 888,010.10 0.00

23. Net profit of the year 892,500.00 2,648,089.76
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I m p r e s s u m

The Annual Report for 2001 has been printed in both German

and English. Should you require further information, please

contact us at the following address:

Editor:

Neschen AG

Hans-Neschen-Str. 1

D-31675 BŸckeburg

Tel. (++ 49) (0) 57 22 - 2 07-0

Fax (++ 49) (0) 57 22 - 2 07-197

e-mail: neschen@neschen.de

internet: www.neschen.com

Design, Setting:

Ilka Wohl, Dipl. Grafik-Designer, Neschen AG

Photos:

Gottfried Pšnnighaus, 32423 Minden

Lithos:

Lightwerk, Eckhard Grote, 32479 Hille

Printer:

Vogler-Druck, 33790 Halle
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Germany
Neschen AG
Hans-Neschen-Stra§e 1
D-31675 BŸckeburg
Tel. ++49-5722-2070
Fax ++49-5722-207197
e-mail: neschen@neschen.de

Neschen International B.V.
Mijkenbroek 18
NL-4824 AB Breda
Postbus 68 70
NL-4802 HW Breda
Tel.: ++31-76-5 43 99 60
Fax: ++31-76-5 43 99 62
e-mail: info@neschenint.nl

China
Seal Graphics Pacific Ltd.
Unit A, 13th Floor, Block 1
Leader Industrial Centre
Tsuen Wan, New Territories
Hong Kong
Tel. ++852-2407-3738
Fax ++852-2408-0973
e-mail: seal@hkstar.com

Neschen China, Beijing Office
Flat C, Block A, Linda Building No. 8
Chaoyang District, Dongtucheng Road
100013 Beijing, China
Tel. ++86 - 10 - 84256155
Fax ++86 - 10 - 84256148
e-mail: neschencn@hotmail.com

Neschen China Ltd., Hong Kong Office
Unit 1605, 16/F., World Peace Centre 
55. Wp Tpmg Tsui Street
Kwai Chung, N.T.
Hong Kong
Tel. ++852 - 25550350
Fax ++852 - 25550671
e-mail: neschencn@hotmail.com

England
Neschen UK Limited
Emerald Way
Stone Business Park
Stone
Staffordshire ST15 0SR
Tel. ++44-1785-610110
Fax ++44-1785-610111
e-mail: neschen@neschen.co.uk

Seal Graphics UK Limited
Chester Hall Lane
Basildon, Essex
SS14 3BG
United Kingdom
Tel. ++44-1268-530-331
Fax ++44-1268-527-211

France
Filmolux Sarl 
14, Avenue du Professeur A. Lemi•re  
F-75020 Paris 
Tel. ++33-14920 67 89
Fax ++33-148 582829 
e-mail: filmolux@wanadoo.fr

Italiy
Neschen Italia srl
Via Leonardo da Vinci
Zona Industriale Nord
I-26010 Bagnolo Cremasco
Tel. ++39-0373-237911
Fax ++39-0373-237930
e-mail: neschen@tin.it

Japan
Filmolux Co., LTD
Akiyama Building
6-10 Nishigoken-Cho
Shinjuku-ku, Tokyo
Tel. ++81-33269-0491
Fax ++81-33269-4209
e-mail: filmolux@mve.biglobe.ne.jp

The Netherlands
Neschen Benelux B.V.
Mijkenbroek 18
NL-4802 AB Breda
Tel. ++31-76-5486000
Fax ++31-76-5421101
e-mail: neschen@neschen.nl

Seal Graphics Europe B.V.
Kanaaldijk O.Z. 3
P.O. Box 29
8100 AA Raalte
The Netherlands
Tel. ++31-572-345-500
Fax ++31-572-345-501

S u b s i d i a r i e s  a n d  J o i n t  Ve n t u r e s  
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Austria
Neschen Austria GmbH
Panikengasse 3 - 5
A-1160 Wien
Tel. ++43-1494 99 64-0
Fax ++43-1494 99 64-22
e-mail: neschen.vienna@aon.at

Poland
Neschen Polska Sp.z o.o.
Ul. Korfantego 2
40 - 004 Katowice
Tel. ++48-32 253 62 35
Fax ++48-32 253 62 35
e-mail: neschen@bazafirm.pl

Portugal
Neschen Portugal S.A.
Estrada de Barrosa
Elospark, Edificios 12/13
Algueir‹o
P-2725 Mem Martins
Tel. ++351-192672 20
Fax ++351-1926 49 86
e-mail: neschen@mail.telepac.pt

Spain
Neschen Products Espa–a S.A.
Iglesra 4 - 10
E-Barcelona 08024
Tel. ++34-932171514
Fax ++34-932179877
e-mail: neschen@retemail.es

Hungary
Neschen Kft.
c /o Buda Plaza
H-1117 Budapest
Budafoki œt 111
Tel. ++36-1 204-5354
Fax ++36-1 204-5356
e-mail: neschen@pronet.hu

Czech Republic
HSW Signall s. r. o.
Modransk‡ 25
143 00  Praha 4
Tel. ++420-2-40 47 55
Fax ++420-2-40 47 53
e-mail: signall@hsw.cz

USA
Neschen USA LLC
9800 West York
Wichita, KS 67215
Tel. ++1-316-5229 438
Fax ++1-316-5229 486
e-mail: neschen@neschenusa.com 

Neschen-Accutech Corp.
7091 Troy Hill Drive
Elkridge, MD 21075 U.S.A.
Tel. ++1-410-379-5688
Fax ++1-410-579-8959
e-mail: info@neschen-accutech.com

Seal Graphics Americas
7091 Troy Hill Drive
Elkridge, MD 21075 U.S.A.
Tel. ++1-410-379-5400
Fax ++1-410-579-8960

Seal Graphics Technologies Corp.
615 Progress Way
Sun Prairie, Wisconsin 53590 U.S.A.
Tel. ++1-608-834-8100
Fax ++1-608-834-0023


