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Black Box's Black Wednesday from an investor advocate's point of view.

Y esterday Black Box Corporation (NASDAQ: BBOX, $26.78) closed down 32% from Tuesday's closing stock price.
Y esterday's drop may seem like a harsh reaction to a Black Box press release that includes a statement that Black Box
feels, "very strongly that we have built a service offering that is strategically relevant and has no peer.” Black Box's
press release also states that, "from an overall marketing perspective, with approximately 3% market share, Black Box
today is the largest service company in this space. We believe, through proper execution, there is an enormous
opportunity to capture significant market share in this very fragmented $20 billion market.” and that, "we are just in
the early phases of exploiting the service capabilities of Black Box."

WEell investor advocates (sometimes referred to as "short sellers’ in the financial media) have a different perspective
about Black Box's prospects. On October 15, 2002 we wrote to Black Box. We asked for an explanation of Black
Box's reported increasing margins while sales were rapidly falling despite its continued and expensive acquisition
spree. Black Box's press release did not state that its expected $131 million in revenues for the quarter ending March
31, 2002 is approximately 50% below its pro forma revenues for the same quarter two years ago. To an investor
advocate (short seller) that fact seems worth noting.

Y ou can read our letter to Black Box on our website at www.asensio.com. Unfortunately, we did not get a response to
show you.

Asensio & Company, Inc. is actively engaged in short sell investments and publishes research on securities it believes
are overvalued. A complete documented history of Asensio's published work with short-selling transactions, and the
firm's definition of gross overvaluation, is available on the Internet at www.asensio.com. John Wiley & Sons, Inc. has
published a book about Asensio & Company's short selling titled "Sold Short: Uncovering Deception in the Markets."
The book can be ordered on the Internet at www.asensio.com.

Copyright 2003 by Asensio & Company, Inc. All rights reserved. This report should not be construed as an offer to sell or solicitation of an offer to buy any securities. Opinions expressed are subject to change without notice. This report
has been prepared from original sources and data which we believe to be reliable but accuracy is not guaranteed. This research report was prepared by Asensio & Company, Inc. whose stockholders, officers and employees may from time
to time acquire, hold or sell a position in the securities mentioned herein.
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Fred C. Youngz

Chairman and Chief Exccutive OfMicer
Black Box Corporation

1D Park Drive

Lawrence, PA 15033

Dear Mr. Young:

Thank you for taking my question during vour conference call and expressing your interest in
assisting us in understanding Black Box's Worldwide Chient Progrm (“WCF™) business.

Black Box's reported WP opernting margin of 2085 iz 69.5% higher than it reported 11.8%
overall On-Site Services operating margin. We are concerned thit this reported profitubility is not
sustminable. Please provide us with the breakdown of your WCI' revenues in the most recent
quarter for the “architectural and design services™ vou spoke of on the call and for parts and 1zbor
for the 51%.6 million in WCP revenue you reporled in the quarter.  As [ stated on the call, we
believe your WCP customers are not contractually obliged to buy from Black Box at higher than
market prices and that WCF customers ane sophisticated enovgh to obdain competitive bids.

Black Box's quarterly revenues have dropped by more than 38% since the lust quarter of fiscal
2. This revenue drop occurred despite spending 4 reported $50.3 million on 18 acquisitions in
fiscal 2002 that yielded ennual revenues of nearly $38 million and spending §7 million on two
more aequisitions so far in fiscnl 2003,  Incredibly Black Box's operating margins before
intangibles amortization repontedly increased o 15.2% in the quarter ended Seplember 29, 2002
from 13.6% in the quarter ended March 31, 2000. Black Box claims a higher operating margin
on its 5163 million Seplember 2002 quarterly revenwes than its reporled 5263.9 million March
2001 pro forma quanterly revenues befiore spending approximately $58 million on acquisitions.

I look foreard (o your responss.
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