ESSO MALAYSIA BERHAD
( Company Number 3927 V ) 
CONSOLIDATED BALANCE SHEET


AS AT END OF CURRENT QUARTER 31/12/2001
AS AT PRECEDING FINANCIAL YEAR END

31/12/2000


RM'000
RM'000






1. Property, plant and equipment 
1,139,764
1,151,595





2. Investment property 
-
-





3. Investment in associated companies


-
-

4. Long term investments
-
-





5. Goodwill on consolidation
-
-





6. Intangible assets
16,466
16,795

7. Other long term assets

8. Current assets


184,297
182,201

      - Inventories
  95,501
  149,411

      - Trade receivables
 67,636
 68,138

      - Other receivables
59,409
181,772


  - Short term investments
-
-


  - Cash 
15,122
10,896

       - Amount from related companies 
  96,068
  86,243

      
Total current assets
333,736
496,460





9. Current liabilities







      - Trade payables
(145,367)
(184,671)

      - Other payables
(65,324)
(72,699)

      - Short term borrowings

(486,196)
(632,797)

      - Provision for taxation
(4,594)
(37,173)

      - Amount due to related companies 
(246,091)
(203,006)

      
Total current liabilities
(947,572)
(1,130,346)





10. Net current assets or current liabilities

(613,836)
(633,886)





11. Shareholders' funds


Share Capital
(135,000)
(135,000)


Reserves




 - Share premium

       -  Revaluation reserve 

       -  Capital reserve
-

-

(8,000)
-

-

(8,000)

       -  Statutory reserves
-
-

       -  Retained profit
(419,802)
(409,846)

       -  Others
-
-





ESSO MALAYSIA BERHAD
( Company Number 3927 V )

CONSOLIDATED BALANCE SHEET


AS AT END OF CURRENT QUARTER 31/03/2002
AS AT PRECEDING FINANCIAL YEAR END

31/12/2001


RM'000
RM'000





12.  Minority interests

-
-





13.  Long term borrowings
-
-





14.  Other long term liabilities
(72,438)
(68,655)





15.  Deferred taxation 
(91,451)
(95,204)





16.  Net tangible assets per share (RM)
2.08
2.05





















ESSO MALAYSIA BERHAD
( Company Number 3927 V )

NOTES

1.
A statement that the same accounting policies and methods of computation are followed in the quarterly financial statements as compared with the most recent annual audited accounts or, if those policies or methods have been changed, a description of the nature and effect of the change.


The accounting policies adopted by the company are consistent with those adopted in the previous years.

2.
The nature and amount of each exceptional item for the current quarter and financial year-to-date.

There were no exceptional items in the current financial quarter.


3.
The nature and amount of each extraordinary item for the current quarter and financial year-to-date.

There were no extraordinary items in the current financial quarter.

4.
A breakdown of tax charge for the financial year-to-date and an explanation of the variance between the effective and statutory tax rate for the current quarter and financial year-to-date





INDIVIDUAL QUARTER
CUMULATIVE QUARTER


CURRENT

YEAR

QUARTER

31/03/2002
PRECEDING YEAR

CORRES-PONDING

QUARTER

31/03/2001
CURRENT

YEAR

TO-DATE

31/03/2002
PRECEDING YEAR

CORRES-PONDING

PERIOD

31/03/2001


RM'000
RM'000
RM'000
RM'000









Current Taxation






-
Current
8,254
3,699
8,254
3,699


-
Prior year
-
(838)
 -
(838)


-
Real Property Gains Tax
-
 -
-
-








          Deferred Taxation






-
Current year
(3,752)
5,514
(3,752)
5,514


-
Prior year
-
-
-
-







          Total
4,502
8,375
4,502
8,375

5.
The amount of profits/(losses) on any sale of unquoted investments and/or properties respectively for the current quarter and financial year-to-date.

None.


6.
The following particulars of any purchase or disposal of quoted securities other than securities in existing subsidiaries and associated companies by all companies except closed-end funds, a company whose activities are regulated by any written law relating to banking, finance companies or insurance and are subject to supervision by Bank Negara Malaysia, Member Companies and such other companies as may be exempted by the Exchange:-

(a)
total purchase consideration and sale proceeds of quoted securities for the current quarter and financial year-to-date and profit/loss arising therefrom;


RM

Total Purchases
-

Total Disposals
-

Total Profit / Loss on Disposal
-

(b)
investments in quoted securities as at the reporting period:-

(i)
at cost;

(ii)
at carrying value/book value; and

(iii)
at market value.

RM

Total investment at cost
-

Total investments at carrying value/book value 

(after provision for diminution in value)
-

Total investment at market value at end of reporting period
-

7.
The effect of changes in the composition of the group for the current quarter and financial year-to-date including business combination, acquisition or disposal of subsidiaries and long term investments, restructuring and discontinuing operations.


There were no material changes in the composition of the company during the current financial period.


8.
(a)
The status of corporate proposals announced but not completed at the latest practicable date which shall not be earlier than 7 days from the date of issue of the quarterly report.


There were no corporate proposals announced.

(b)
Where applicable, a brief explanation of the status of utilisation of proceeds raised from any corporate proposal. 


Not applicable.

9.
The details of issuances and repayment of debt and equity securities, share buy-backs, share cancellations, share held as treasury shares and resale of treasury shares for the current financial year-to-date.

The company did not issue or repay any debt or equity securities, repurchase shares or cancel shares during the financial period.

10.
The group borrowings and debt securities as at the end of the reporting period:-


(a) 
whether secured or unsecured, and a breakdown between secured and      
unsecured, if applicable;


(b)  
breakdown between short term and long term borrowings; and


(c)
whether denominated in foreign currency, and a breakdown of the debt/borrowings in each currency, if applicable. 
                                 
As at March 31, 2002

           RM'000

(a)
Short term borrowings (unsecured)



Bank overdrafts
    3,196


Revolving credits
  43,000


Short-term notes
100,000


Floating rate term loan (third party)
150,000



Floating rate term loan (related party)*
190,000


486,196




======

*  This is a US$ term loan at fixed exchange rate 

(b)
Long term borrowings (unsecured)



Nil

11.
The changes in contingent liabilities (other than material litigation disclosed in Note 13) since the last annual balance sheet date which shall be made up to a date not earlier than 7 days from the date of issue of the quarterly report.




As at Mar. 31, 2002



RM '000


Guarantees to third parties to secure housing and


     car loans for employees under the Company's


     benefits plan

310


Litigation and other claims against the Company

150  



---------




460



=====


The details and value of contingent liabilities as of May 23, 2002 was not materially different from the above. 

12.
A summary of financial instruments with off balance sheet risk by type and maturity profile at the latest practicable date which shall not be earlier than 7 days from the date of issue of the quarterly report, including the following information:-

(a)  
the face or contract amount (or notional principal amount if there is no face or contract amount); and

(b)
the nature and terms, including at  minimum, a discussion of:-



(i)
the credit and market risk of those instruments;



(ii)
the cash requirement of those instruments; and



(iii)
the related accounting policies.


There were no financial instruments with off balance sheet risk transacted.

13.
The details (including status) of any pending material litigation since the last annual balance sheet date which shall be made up to a date not earlier than 7 days from the date of issue of the quarterly report.


There was no material litigation other than that disclosed under note 11 above.

14.
The segment revenue, segment result and segment assets employed for business segments or geographical segments, whichever is the company's primary basis of segment reporting for the current financial year-to-date. 


The Company's principal business of manufacturing and marketing of petroleum products in Malaysia is one business segment.

15.
An explanatory comment on any material change in the profit before taxation for the quarter reported on as compared with the immediate preceding quarter.


The Company's first quarter 2002 before tax profit of RM 15 million was RM 120 million lower than the fourth quarter of 2001.  The drop was due to a reduction in gross margins.  During the current quarter, margins were squeezed as crude and product costs went up significantly but product realizations, as determined by the government pricing mechanism, lagged the increase in costs.  In the immediate preceding quarter, the situation was the reverse.

16.
A review of the performance of the company and its principal subsidiaries, setting out material factors affecting the earnings and/or revenue of the company and the group for the current quarter and financial year-to-date.


As per the attached chairman's statement that will be released to the press.

17.
The material events subsequent to the end of the period reported on that have not been reflected in the financial statement for the said period, made up to a date not earlier than 7 days from the date of issue of the quarterly report.


There was no material event that has not been reflected in the financial statements. 

18.
An explanatory comment about the seasonality or cyclicality of operations.


The operations of the business is not seasonal or cyclical in nature.

19.
A commentary on the prospects, including the factors that are likely to influence the company's prospects for the remaining period to the end of the financial year. 


The general business environment continues to present challenges to the Company. The Company's performance will continue to be influenced by the volatility of crude and product prices and by local product demand.  

20.
An explanatory notes for any (only applicable to the final quarter for companies which have provided a profit forecast or profit guarantee in a public document):-


(a)
variance of actual profit after tax and minority interest and the forecast profit after tax and minority interest (where the variance exceeds 10%);



No profit forecast issued.

(b)

shortfall in the profit guarantee.




No profit guarantee issued.
21.
Dividend:
To be completed if a decision regarding dividend has been made.  (State whether dividend amount is before tax, net of tax or tax exempt and if before tax or net of tax, state the tax rate):-
(a)    (i) 
an interim/final ordinary dividend has/has not been 
 

 declared/recommended;



(ii)
the amount per share sen;



(iii)
previous corresponding period - sen;



(iv)
the date payable  ; and



(v)
in respect of deposited securities, entitlement to dividends will be determined on the basis of a record of depositors as at  (dd/mm/yy)


(b)
the total dividend for the current financial year is    sen.


No dividend has been declared for the current quarter.
Esso Malaysia Berhad 1Q 2002 results

Esso Malaysia Berhad (EMB) Chairman R.M. Kruger released the following statement today in conjunction with the announcement of the company's first quarter results for 2002:

"The Company recorded an after tax profit of RM10 million in the first quarter of 2002, compared to RM22 million for the same quarter last year.  The earnings decline of  RM12 million was primarily due to lower marketing margins.  During the quarter, retail product realizations lagged an increase in product costs that was driven by rising crude prices.  This was the reverse of the situation experienced in the first quarter of 2001 when product costs were declining.  

Revenue for the first quarter of 2002 was RM824 million, 17 percent lower than the corresponding period last year.  Sales volumes, however, were 93 thousand barrels per day (kbd), 5 kbd higher than the same period last year due to increased sales to affiliates.  Port Dickson refinery throughput of 80 kbd was also up from 77 kbd in the same quarter last year.

Earnings are expected to remain under pressure in the coming months as rising crude prices and product costs continue to squeeze retail margins.  Refining margins are also expected to remain weak in view of excess regional supply capacity.  In this challenging environment, the Company will continue to focus on increasing retail sales volumes and reducing operating expenses."

EMB is an ExxonMobil subsidiary that has marketed petroleum products in Malaysia for over a hundred years.  Besides the refinery at Port Dickson, it operates seven fuels terminals, four LPG bottling plants and a network of about 280 Esso service stations.  EMB brings high quality products under the Esso and Mobil brands to customers throughout Peninsular Malaysia.
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