Message from the Chairman

On behalf of the board of directors, we congratulate David and his management team on their actions in fiscal 2002.
As a result of their efforts, Emerson is poised to emerge from the current difficult economic environment with leading
positions in our key businesses. Management has worked closely with the board over the course of the year, and the
directors firmly endorse the company’s direction.

I am also pleased to report that our focus on corporate governance over many years continues to serve the company
well, enabling management to readily comply with new certification requirements from the U.S. Securities and
Exchange Commission and the New York Stock Exchange during the year.

John B. Menzer, president and chief executive officer of Wal-Mart International and executive vice president of
Wal-Mart Stores, Inc., is our newest director, joining the board in November 2002. John’s customer orientation
and knowledge of global markets will be assets to Emerson.

And we deeply thank Larry Browning, the former vice chairman of Emerson, and Dick Loynd, chairman of the

executive committee of Furniture Brands International, Inc., for their contributions as directors over a combined
50 years. Both will retire from the board in February 2003. We have benefited from their insight, leadership and
integrity, and we will miss them.
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