Question from MSWG

Appendix 2

No Question Answer
Operational and Financial Matters

1.

Referring to the unplanned shutdown of the | Management explained that the incident
Armada Kraken, please clarify whether the | was not attributable to a major defect. It
disruption was attributable to a major defect? | was caused by a process upset.
Additionally, given the asset’s transition to a | Due to the reimbursable nature of the
lower charter rate in April 2025, what is the | contract, the Company is not exposed to
specific strategy for maintaining profitability if | increased maintenance costs associated
maintenance requirements for aging assets | with the ageing of the unit.

intensify while revenue remains at reduced

levels?

2. Given that Armada TGT 1 accounts for a | Any extension of the Armada TGT 1 FPSO
significant portion of the Company’s | contract would be subject to mutually
remaining firm order book and expires in | agreed commercial terms between the
December 2026, what is the specific | parties.
contingency plan if an extension is not
secured or is offered at a rate that does not | Bumi Armada also noted that the current
meet BAB'’s cost of capital? operator was granted a licence extension

for the TGT field until 7 December 2031,
indicating the potential for continued field
development activity. Pharos Energy one
of the field participants in its recent
operations update dated 12 May 2026
indicated that new wells had recently been
successfully drilled on time and on budget.
Taking these developments into
consideration, Management remained
confident of achieving a satisfactory
contract extension.

3. “The subsea vessels in the Caspian Sea did

not secure any contracts during the year as
the impact of sanctions remains in the region
although there are various potential projects
upcoming which we may bid for.”

(Page 13 of AR2025)

(&) What is the total monthly holding cost
incurred for these idle assets?

(b) What specific criteria or timeline has
been established to determine when
these should be reclassified as stranded
assets and subjected to a full impairment,
rather than awaiting a geopolitical
resolution that remains uncertain?

(8) The annual cost associated with
retaining the 2 vessels in a laid-up
state is USD2.7 million per year.

(b) There is no requirement under the
Malaysian Financial Reporting
Standards (MFRS) to reclassify any
idle assets as stranded assets.
Accordingly, the subsea vessels
continue to be recognised as PPE.

Impairment assessment is performed
on the subsea assets in accordance
with  MFRS 136 “Impairment of
assets”. As disclosed in Note 11 on
page 165 of the Annual Report, no




impairment had been recognised in
respect of the subsea vessels.

There were significant projects
progressing in the Caspian Sea for
which the Company’s vessels were
well suited.

With the share price trading at a significant
discount to its book value, does the Board
believe the market is fundamentally wrong
about the Group's risk profile?

Please elaborate on the analytical basis for
believing the proposed share buyback will
sufficiently address this undervaluation.

The Company’s share price was influenced
by a range of factors, including market
sentiment, sector dynamics and investors’
assessment of our Group'’s risk profile.

The recent trading levels might not have
fully reflected the Group’s underlying
fundamentals and there might be a
disconnect between the Company’s current
market valuation and its longer-term
earnings potential and asset base.

Against this backdrop, the Proposed Share
Buy-Back would provide the Company with
an avenue to take advantage of periods
where the Board considered the Company’s
shares to be trading at levels that were not
reflective of their underlying value, while
remaining mindful of prevailing risks and
market conditions.

The Proposed Share Buy-Back was not
intended, in isolation, to fully address any
perceived undervaluation. Rather, it formed
part of a broader capital management
framework available to the Company.

A shareholder had requested for the Board to
consider offering tokens of appreciation to
attending shareholders in future.

The AGM serves as an important platform
for shareholders to engage with Board and
Management, discuss matters relating to
the Company, assess its performance and
exercise their voting rights.

As part of the Company’s commitment to
maintaining good corporate governance
and transparency, the Company operates
under a strict “No Gift Policy.” The Company
believes that its resources and funds are
best directed towards supporting business
operations and creating sustainable long-
term value for shareholders.

While the Company deeply appreciates the
shareholders’ time and participation, the
Chairman remarked that the most
appropriate way to reward shareholders is
through the Company’s financial
performance and the distribution of regular
dividends, which benefit all shareholders
equally regardless of meeting attendance at
general meetings. In this regard, the




Company had declared dividends in both
2025 and 2026.

In addition, the Company had provided
lunch and refreshments, complimentary
parking and access to the Company’s
Medical Officer during the meeting.

Corporate Governance matters

Mr Gary Neal Christenson, who opted for an
early release from his role as ED/CEO on 6
April 2026, ahead of his planned retirement in
May 2026.

a. Inview that the ED/CEO granted an early
release just weeks before the AGM, how
does the Board intend to ensure that the
joint leadership of the CFO and COO
does not result in a strategic “wait-and-see”
approach for new project bids?

b. What is the expected timeframe for
appointing a permanent CEO?

a. Upon the departure of the ED/CEO, the
Company had announced that Mr Luke
Targett, Chief Financial Officer (CFO),
and Mr Alex Bridgen, Chief Operating
Officer (COO), would jointly provide
overall leadership of the Company and
be responsible for its performance.

They had taken the responsibilities with
commitment and urgency from the
outset and had focused on advancing
the Company’s strategic priorities.

By way of example, Management had
promptly coordinated the submission of
a major project bid that was due 3
weeks after their appointments.

b. The Board remained supportive of the

current leadership structure. He noted

that Mr Alex Brigden's industry
knowledge and project execution
experience together with Mr Luke

Targett's financial expertise and deep
understanding of the Company’s
operations and resources, provided
complimentary strengths that supported
the Company'’s ongoing development.
A two-man leadership team had been
successfully  practiced in  other
organisations and the Board was
confident that the current leadership
team was well positioned to deliver the
Company’s strategic objectives and
drive future growth.

Example:
Spotify (Gustav Soderstrom/  Alex
Norstrom)
Oracle (Clay Magouyrk / Mike Sicilia)
Comcast (Brian Roberts [/ Mike
Cavanagh)

Netflix (Reed Hastings / Ted Sarandos)




Question from Himmat Singh a/l Satwant Singh

No Question Answer

1. On the Akia PSC, during last year's AGM, it The completion of the 3D Seismic
was stated that "The 3D seismic acquisition Processing was delayed from Q1 2026 to
has been completed, and data processing Q2 2026. Upon completion of the
will commence, with expected results in Q1 processing work, the interpretation phase
2026." would commence. The Akia prospect list is

expected to be completed in Q1 2027.

We are now in Q2 2026. What are the
commerciality and development timelines of
developing the Tulip East or other
discoveries therein?

2. Bumi Armada was awarded the Jalu The Company’s approach was to make
working area in Mar 2026. In last year’s announcements only after signing the
AGM, its proximity to the planned Tangkulo official PSC agreement, which the COO
FPSO was highlighted. Furthermore, the had earlier confirmed was signed on 20
FID was mentioned to be within 2-3 years May 2026 in Jakarta.
(i.e. 2027-2028), earlier than both Akia and
Kojo.

a. Why is Jalu’s FID estimated to be a. The 2-3-year FID timeline mentioned
before Akia and Kojo, which were in last year's AGM presentation
both awarded earlier? referred to an existing discovery

within the Jalu PSC (i.e., BSN-JAU),
which had been made by the
previous operator.

b. What are the updates regarding b. Whilst Bumi Armada had been
the development of Jalu. Is the announced and signed as the winner
FID still on track for 2027-20287? of the Jalu PSC, any Final

Investment Decision (FID) would only
be made after the exploration
activities and the interpretations were
completed which would take
approximately 5 to 7 years.

c. Is the Jalu development c. No. The projects were mutually
contingent on or in any way exclusive. The Jalu PSC and
dependent on Bumi Armada Tangkulo PSC were standalone and
securing the Tangkulo FPSO independent of each other.
contract?

3. The Armada TGT FPSO achieved first oil in a. Negotiations were expected to be

2011. The field license has been extended
to 2031, and the operator recently drilled 4
wells.

a. Are there any updates on an
extension to the FPSO contract,
which expires in Dec 20267?

b. Given the vessel's age, what are
the additional costs involved to
ensure the vessel remains fit for
operations until 2031 (or beyond)?
Who bears these costs — Bumi
Armada, or the client?

conducted later in the year with the
field owner regarding a potential
contract extension

b. Any life extension costs were still
being assessed.




What are the longer-term prospects for the
Armada Kraken FPSO? Based on recent
public announcements, Bumi Armada has
signed multi-year agreements with two
contractors, namely Katoni Engineering
and Enermech, relating to the FPSO. Is
this an indication of a multi-year extension
being on the cards for the FPSO?

Signing  multi-year agreements  with
service providers did not indicate a
potential multi-year contract extension.
The contract was in the option phase which
provides seventeen 1-year options of
which one has been completed, while the
options for years 2 and 3 have already
been confirmed. Based on upstream
market analysis, the field should continue
to produce for many years to come.

In Feb 2026, Eni announced “a significant
oil discovery in the Algaita-01 exploration
well in Block 15/06, offshore Angola,
approximately 18 km from Olombendo
FPSO.”

a. What is the significance of the
FPSO, which is wholly owned by
Bumi Armada, to this discovery?

b. Do such discoveries have the
potential to benefit the Company?
How?

a. There could be a potential production
tie-back to the FPSO owned by Bumi
Armada to facilitate the development
of the resources, subject to the Client’s
requirements.

b. Subject to the technical and
commercial viability of the potential tie-
back, this could increase the chances
of the Client extending the firm charter
period into the pre-agreed optional
period.

The initial six-year TGT FPSO extension
was at approximately USD45millyear,
while the subsequent two-year extension
was at approximately USD37millyear.
Similarly, the initial one-year extension for
the Armada Sterling Il FPSO was at
UsSD43mil, while the subsequent three-
year extension was at approximately
UsSD34millyear. In both cases, the annual
extension rates are lower than the optional
period extension rates mentioned in the
initial contract award.

a. What is the reason for declining
charter extension rates?

b. Why are the charter extension rates
below that which was announced at
the time the contracts were initially
awarded and signed?

Generally, charter rates were higher at
inception because of the required project
finance repayments. Upon reaching the
extension period, the project finance
would have been repaid, and charterers
would generally expect a reduction in
charter rates. Also, oil and gas field
production naturally declined over time
which could reduce the field owner's
ability to pay daily charter rates.

a. With respect to TGT, the initial 6-
year extension to November 2024
included a gradual reduction in daily
charter rates. Accordingly, the
subsequent 2-year extension from
2024 to 2026 was consistent with the
daily charter rate in the final year of
the previous extension.

b. With respect to the Armada Sterling
Il FPSO, the initial 1-year extension
announced in June 2023 was valued
at USD43 million for a time charter
arrangement, comprising both the
bare boat charter (BBC) and
operations and maintenance (O&M).
The new 3-year firm + 3-year option
was agreed at the same rate with the
BBC at USD34 million per annum




and O&M at USD9 million per
annum.

The subsea vessels have remained out of
work since early 2023. Every year,
Management has presented an optimistic
tone on securing new contracts, with
nothing to show for it.

a. Can Management share recent
developments relating to these
vessels?

b. What are the longer-term plans for
these vessels, which are not
complementary to the rest of the
company’s operations?

The vessels were currently in lay-up
mode. Shareholders were referred to the

earlier presentation, which provided
details of the various tender
opportunities  pursued, primarily in

Kazakhstan and Azerbaijan.

While continuing to pursue tender
opportunities, the Company was also
evaluating opportunities to dispose of the
vessels, subject to achieving an
acceptable price.

For many years now, Management has
touted the development of green floating
solutions, which include the Bluestreak
CO2 JV. Yet, there’s still nothing to show
for it.

a. What are the
prospects in this area?

Company’s

b. What are reasonable expectations
that shareholders should have in
terms of R&D expenses, timelines
and volume of business coming
from this segment moving
forward?

Bumi Armada had been progressing its low
carbon floating solutions in line with the
early-stage nature of the CCS market. The
Company has established a credible
position within the CCS value chain
through:

1. The development of the Floating
Carbon Storage & Injection Unit
(FCSIU) concept, which had obtained
Approval in Principle from American
Bureau of Shipping (ABS);

2. The Bluestreak CO, JV, which was
focused on an end-to-end CO,
shipping and offshore storage
solution  targeting a  sizeable
addressable market; and

3. The successful completion of a paid
and extended pre-FEED study for a
major oil company, reflecting growing
client interest and progress in
technical maturity.

Research and development were
expected to remain disciplined and largely
partnership driven. CCS projects were
inherently long-cycle. Floating solutions
should be viewed as a medium- to long-
term growth avenue and essential for
emitters without access to pipeline
infrastructure. Overall, the Company had




continued to make steady progress
through  concept validation, client
engagement and early-stage project
development.

The European Union had mandated major
oil and gas producers to deliver at least 50
million tonnes per annum of CO, storage
capacity by 2030. This creates a strong
opportunity for Bumi Armada to position
the FCSIU as scalable offshore CO,
storage and injection concept supporting
these mandated developments.

Bumi Armada recently announced a
Proposed Capital Reduction and Share
Buyback.

a. Does Management have a
detailed plan (e.g. timeline,
amount committed) to execute the

buyback?

b. In the absence of major contract
awards, why has Management
decided to pursue share

buybacks, instead of returning the
cash to shareholders in the form of
special dividend?

a. The Proposed Share Buy-Back was
intended to provide the Company with
the flexibility to utilise any surplus cash
that might not be immediately required
for other purposes. At the time of the
meeting, the Board had not
determined any specific timeline or
committed quantum for the share buy-
back. Any implementation of the share
buy-back would be undertaken in the
best interests of the Company, after
taking into consideration, among
others, the Company’s capital
expenditure requirements, operational

needs and prevailing  market
conditions.
b. The Board's approach to capital

management was guided by the
objective of balancing shareholder

value optimisation with financial
prudence and balance  sheet
resilience, particularly given the
inherently cyclical and long-term

nature of the Group’s business.

In evaluating various capital
management options, the Board had
considered that the Proposed Share
Buy-Back offered greater flexibility
compared to a special dividend, as it

could be implemented gradually,
adjusted in scale, or paused
depending on the Company’'s

operational requirements, cash flow
visibility, and market conditions.

Notwithstanding this, the Proposed
Share Buy-Back did not preclude the
Company from considering dividend
distributions in the future, subject to the




Group’s financial performance, cash
flow position and capital requirements.




Questions from the Floor

Appendix 3

Himmat Singh a/l Satwant Singh

Mr Himmat Singh noted that the Company
had recently appointed Mr Alexander
James Brigden as Chief Operating Officer
("COO" and Mr Syed Ali as Senior Vice
President, Business Development, both of
whom are senior appointments. He further
noted that Mr Syed Ali had previously
served as an Advisor to the CEO's Office
since July 2024 before assuming his
current position. He enquired on the
specific near-term revenue-generating
mandates that justified these
appointments and the increased total cost
and the measurable key performance
indicators ("KPIs") established for both
individuals.

The CFO responded that the appointment of
the COO would not result in an increase in
management costs and was expected to
generate cost savings for the Company
compared to the previous management
structure which included a CEO.

With regard to Mr Syed Ali's appointment,
the CFO explained that he had assumed
responsibility for leading the Company's
business development function. Given his
extensive industry experience, seniority and
industry network, he has been tasked with
supporting Management's efforts to
strengthen the Company's business
development activities, expand its project
pipeline and pursue new business
opportunities.

The CFO further noted that securing new
projects had remained a key focus for the
Company in recent years and that Mr Syed
Ali's appointment was intended to enhance
the Company's business development
capabilities.

Himmat Singh a/l Satwant Singh

Regarding today's results released, it's
mentioned that there was compensation
paid to EnQuest for the third extension
period and also various operational issues.
You also mentioned that in January and
February, we did not receive the full
charter payment from EnQuest. So, could
you maybe explain a bit more about that?
How much of revenue was lost and
whether these incidents will recur?

The CFO clarified that the average financial
charter uptime for Kraken in Q1 2026 was
77% compared to 100% for all other
vessels. As a result, revenue for the quarter
was approximately RM11 million below the
internal budget. The CFO further explained
that the operational issues highlighted by
the COO had occurred in January and
February 2026, and had subsequently been
resolved, resulting in Kraken achieving
100% financial uptime in March 2026.

With respect to compensation payable to
the charterer, the CFO recalled that, as
discussed at the previous AGM, there were
several outstanding punch list items that
might remain  unresolved at the
commencement of the third annual charter
extension. The  potential  penalties
associated with these items had been
estimated at approximately RM16 million.
The CFO explained that a provision had
been recognised in the accounts based on
management’'s estimate of the potential




penalties that could arise during the third
annual option period from 1 July 2027 to 31
March 2028. The provision would be
adjusted against any actual penalties
incurred during the relevant period.

Dr Christopher Nicholas

He noted that dividend payments had
been modest and expressed hope that,
given the Company's cash position and the

proposed share buy-back mandate,
shareholders would receive greater
confidence regarding future dividend
payouts.

He sought clarification on whether the
proposed share buy-back would result in
or  guarantee improved dividend
distributions to shareholders.

The Chairman responded that the proposed
share buy-back mandate formed part of the
Company's broader capital management
framework. Should the Company generate
cash beyond its operational, capital
expenditure and strategic requirements, the
Board would consider various mechanisms
to return value to shareholders.

Such mechanisms could include the
payment of ordinary dividends, special
dividends, share buy-backs or other
appropriate forms of capital distribution. The
proposed mandate was intended to provide
the Company with the flexibility to utilise the
most  suitable  option, taking into
consideration the Company's financial
position and prevailing circumstances at the
relevant time.

The Chairman emphasised that the
proposed share buy-back mandate
constituted an additional capital return and
should not be construed as a commitment
or guarantee of future dividend payments.

Teo Chian Aik

He sought clarification on the extension
mechanisms and charter rates for the
Company's FPSO contracts, particularly
for the Armada Kraken FPSO, Sterling Il
FPSO and TGT FPSO.

He enquired whether charter rates are
renegotiated upon each contract extension
and whether the annual extension options
under the Armada Kraken FPSO contract
provide certainty of continued
employment. He further sought
clarification on the distinction between the
Company's firm order book and optional
extension order book, and noted that the
reported order book had declined from
approximately RM20.7 billion as at end-
2024 to RM16.7 billion as at end-2025, a
reduction that appeared disproportionately
larger than the annual revenue recognised
during the period. The shareholder asked
Management to explain the factors
contributing to the reduction.

The CFO explained that the Armada Kraken
FPSO charter contains seventeen (17) one-
year extension options, with the charter rate
agreed at the inception of the contract.
Accordingly, the charter rate remains
unchanged throughout the option period
and is not subject to annual renegotiation.
The charterer has the right to elect whether
to exercise each annual extension option
and is required to provide notice should it
decide not to continue the charter. As no
such notice had been received for the latest
option period, the subsequent annual
extension had automatically taken effect.

In relation to the TGT FPSO, the CFO
explained that the current contract is due to
expire at the end of 2026. As the associated
field had been extended to 2031,
discussions with the charterer were
expected to take place regarding a potential
contract extension. Any future charter rate
and contractual terms would be determined
through commercial negotiations,

10



considering factors such as expected field
production, vessel life-extension
requirements and the Company's required
rate of return.

For the Armada Sterling Il FPSO, the CFO
clarified that the current contract comprises
a three-year firm period and a three-year
option period, with the charter rates for both
periods already contractually agreed. Any
extensions beyond the existing contractual
period would be subject to future
negotiations with the charterer.

With respect to the Company's order book
disclosures, the CFO explained that the firm
and optional order book values reflect only
existing contractual arrangements.
Accordingly, for contracts where no
extension agreement had been concluded,
such as the TGT FPSO, no future optional
revenue would be included in the order book
until a new agreement is executed.

The CFO further explained that the
reduction in the reported order book value
from RM20.7 billion to RM16.7 billion, CFO
explained that the movement was
attributable to the following factors:

1. The passage of time, resulting in a
reduction in the remaining contractual
period and associated contracted
revenue;

2. The strengthening of the Ringgit
against the United States Dollar, as the
majority of the Company's charter
contracts are denominated in United
States Dollars and therefore translated
into a lower Ringgit value despite
unchanged contractual cash flows;
and

3. The accounting treatment under
finance lease accounting standards,
which affects the recognition of future
revenue in the order book
notwithstanding that the expected
contractual cash receipts remain
unchanged.

The CFO emphasised that these factors
collectively contributed to the reduction in
the reported order book value.

Teo Chian Aik

The shareholder referred to
Management's comments in the Annual
Report that, despite achieving fleet uptime
of approximately 99%, revenue was lower

The COO explained that the most significant
factor affecting the year-on-year
comparison between FY 2025 and FY 2026
was the reduction in revenue recognised

11




compared to the previous year and that
this trend was expected to continue due to
the impact of finance lease accounting.
The shareholder sought clarification on
Management's expectations for revenue
performance for the remaining quarters of
FY 2026 and whether quarterly revenue
would be more in line with the
approximately RM350 million achieved in
prior quarters or the approximately RM300
million reported for the first quarter of FY
2026.

from the Armada Kraken FPSO following
the commencement of the revised charter
arrangement. The full impact of the revised
revenue recognition had already been
reflected in the last three quarters of FY
2025.

The CFO noted that the revenue levels
reported during those last 3 quarters of FY
2025 would provide a more representative
basis for assessing the Company’s
expected revenue profile going forward. He
further noted that the accounting treatment
under finance lease accounting standards
would continue to affect the quantum of
revenue recognised in the financial
statements, notwithstanding that the
underlying contractual cash flows remained
unchanged.

The COO added that operational
performance, vessel uptime and contractual
arrangements would continue to be closely
monitored, with future revenue performance
expected to reflect the prevailing charter
arrangements and applicable accounting
treatment.

Teo Chian Aik

He noted the Company's strong operating
cash flow generation, cash balances and
improving debt position, and enquired
whether Management expected the
Company to become a net cash company
during FY 2026.

The CFO explained that while the
Company's financial position had continued
to strengthen, Management’s objective was
not merely to accumulate cash. Instead, the
Company remained focused on securing
new projects and pursuing growth
opportunities.

The CFO further noted that maintaining a
healthy cash position was strategically
important when competing for major
projects, as it demonstrated financial
strength and enhanced the Company’s,
credibility with potential clients. A strong
balance sheet also supported the
Company's ability to undertake large-scale
projects without the need for additional
capital raising.

Accordingly, Management's priority was to
deploy capital prudently towards suitable
growth opportunities while maintaining an
appropriate level of financial flexibility.

Teo Chian Aik

He referred to a project expected to be
awarded in the second half of the year and
sought Management's view on the
likelihood of securing the contract.

The CFO reiterated that the Company does
not comment on specific bids or tender
opportunities currently under evaluation, as
clients generally require confidentiality
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during the tender process. Accordingly, the
Company does not disclose details of or
speculate on the outcome of ongoing bids.

The CFO stated that the Company
continued to actively participate in bidding
activities and any successful contract
awards would be announced in accordance
with the applicable regulatory disclosure
requirements.

Teo Chian Aik

He sought an update on the status of the
Magnus Flare Reduction Project.

Management explained that the Magnus
Flare Reduction Project is relatively small in
scale and is being executed over an
estimated period of five years. Progress
was being made in accordance with the
project schedule and, at this stage, there
were no significant developments to report.

Teo Chian Aik

He requested an update on the Company's
carbon dioxide (CO,) storage and injection
initiatives following completion of the final
study phase.

The COO explained that the necessary
preparatory work had been completed to
position the Company to participate in
suitable carbon capture and storage
opportunities as the market develops and
commercially viable projects emerge.

The COO further noted that market activity
in the sector had moderated and,
accordingly, Management’'s current focus
was pursuing FPSO opportunities and
securing new projects within the Company’s
core business projects. Nevertheless, the
Company remained well positioned to
participate in CO, storage and injection
opportunities should suitable prospects
arose in the future.

10.

Teo Chian Aik

The shareholder noted that the firm
contract period for the Olombendo FPSO
is expected to expire in the early 2030s
and referred to the impairment recognised
on the Armada Kraken FPSO following
changes to its contractual arrangements.
The shareholder enquired whether a
similar impairment risk could arise for the
Olombendo FPSO as the contract
approaches the end of its firm period and
transitions into option periods.

The CFO stated that Management did not
currently anticipate any impairment in
relation to the Olombendo FPSO, noting
that the vessel continued to perform well
operationally and that the associated
reservoir has been performing in line with
expectations.

The CFO further highlighted a recent
hydrocarbon discovery in the vicinity of the
field, which could potentially be tied back to
the Olombendo FPSO. If pursued, such a
development could support the longer-term
utilisation of the vessel and increase the
likelihood of future option periods being
converted into firm contractual
commitments.

13



Given the vessel's operational performance
and the potential for additional reserves in
the area, Management remained optimistic
regarding the long-term prospects of the
Olombendo FPSO.

Lee Sze Kei

The Chairman acknowledged the question

11. The shareholder referred to the previously
proposed merger involving the FPSO andt. stat?d th?t tthe dCompany \{\{og:d
business and enquired whether the con |ntue.t.o evatl:]ae and pursue suitable
Company continues to explore merger opportunities as they arise.
opportunities.
Lee Sze Kei

12. The shareholder suggested that future The Chairman thanked the shareholder for
Annual General Meetings be held at a the suggestion and noted that the feedback
lower-cost venue in order to reduce would be taken into consideration. The
expenses and potentially enhance returns Chairman also noted that Directors' fees
to shareholders. had remained unchanged for some time.
Lim Jit Yin

13. The shareholder sought clarification on the The CFO stated that, as at the end of the

Company's debt position, cash balances
and repayment timeline for outstanding
borrowings.

first quarter, the Group held approximately
RM1.2 billion in cash and cash equivalents,
while net debt stood at approximately
RM849 million.

The CFO explained that the Group's
investment in the A98/2 FPSO vessel is
accounted for as an associate under the
equity method. Accordingly, the debt
associated with that project is not
consolidated into the Group's balance
sheet.

The debt recognised on the Group's
balance sheet primarily comprised project
financing relating to the Olombendo FPSO
in Angola and unsecured corporate debt at
the holding company level.

The CFO further noted that the project
financing for the Olombendo FPSO is
expected to be fully repaid by November
2027, while the remaining unsecured
corporate debt is expected to mature and be
repaid by 2030, in accordance with its
scheduled repayment profile.

14



14.

Rien Hashim

The shareholder suggested that future
Annual General Meetings be held at
venues with better accessibility to public
transportation, such as LRT, MRT or bus
services, in support of environmental,
social and governance ("ESG") initiatives.
The shareholder observed that the current
venue was less accessible and less
convenient for shareholders who rely on
public transportation.

The Chairman thanked the shareholder for
the questions and feedback. The comments
regarding venue selection and accessibility
were noted and would be taken into
consideration by Management.

15.

Ooi Chieng Kooi

The shareholder noted that only
approximately 29% of the Group's total
debt was hedged against interest rate
fluctuations and expressed concern over
the potential impact of rising interest rates
on finance costs. The shareholder sought
clarification on the Board's approach to
debt hedging and whether the current level
of hedging was considered appropriate.

The CFO explained that approximately 70%
of the project financing associated with the
Olombendo FPSO is currently hedged
against interest rate fluctuations. The
financing is expected to be fully repaid by
November 2027 and the unsecured
corporate debt is presently subject to an
accelerated debt amortisation.

The CFO further explained that the Group's
unsecured corporate debt is not hedged,
although interest costs for this debt had
effectively been prepaid for the next two
years. As such, the Group maintains a
balanced mix of hedged and unhedged
borrowings.

The CFO noted that additional hedging
arrangements would entail additional costs,
as prevailing hedge rates remain relatively
high, while the current floating interest rate
environment remained attractive. Taking
into consideration the Group's debt,
Management believed the current hedging
arrangements to be appropriate.

The CFO added that for any future major
project financings, the Group would
generally seek to hedge approximately 70%
of the associated debt exposure.

In response to a follow-up question, the
CFO reiterated that Management remained
comfortable with the Group’s current
hedging position, particularly in light of the
expected repayment of the Olombendo
project financing by November 2027, which
would significantly reduce the Group's
overall debt exposure.
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16.

Loh Jia Yong

to the shareholder expressed concern
regarding the Company's share price
performance over the past several years,
noting that the share price remained
depressed despite improvements in the
Company's financial performance, cash
flow generation and net asset position. The
shareholder observed that the Company's
price-to-book  ratio had declined
significantly over time and expressed the
view that there remained a disconnect
between the Company's underlying
fundamentals and its market valuation.

The shareholder welcomed the Board's
decision to resume dividend payments and
to seek shareholder approval for a share
buy-back mandate, describing these
initiatives as positive steps towards
enhancing shareholder value.

In this regard, the shareholder proposed
that the Board consider establishing a
more transparent and clearly articulated
capital management framework, including:

1. A formal dividend policy providing
greater clarity on future
distributions to shareholders;

2. A capital allocation framework
linked to operating cash flow
generation, including the allocation
of a defined proportion of cash flow
towards growth investments, debt
reduction and shareholder returns

through dividends, special
dividends and share buy-backs;
and

3. Additional guidance on the

potential scale and implementation
approach for future share buy-back
activities.

The shareholder further suggested that the
Company consider appointing an external
investor relations adviser to enhance
engagement  with the investment
community  and improve market
awareness of the Company's operational
and financial achievements. The
shareholder expressed the view that
stronger communication with investors
could assist in narrowing the valuation gap
and improving shareholder returns over
time.

The Chairman thanked the shareholder for
the constructive feedback and suggestions.
The comments regarding dividend policy,
capital  allocation, share  buy-back
implementation and investor relations
initiatives were noted for the Board's
consideration.
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17.

Ooi Chin Hock

The shareholder reiterated the importance
of enhancing shareholder returns through
a more robust dividend policy and capital
management framework. While
acknowledging Management's emphasis
on maintaining a strong balance sheet to
support future growth opportunities, the
shareholder noted that the Company
currently holds substantial cash reserves
and continues to generate significant
operating cash flow.

The shareholder expressed the view that
the Board should consider a higher level of
capital distribution to shareholders through
dividends, share buy-backs and other
capital management initiatives, while
maintaining sufficient resources to pursue
future projects. The shareholder hoped
that the Board's upcoming strategic review
would result in measures that improve
shareholder returns and support a re-
rating of the Company's share price.

The Chairman thanked the shareholder for
the feedback and informed shareholders
that the Board would be conducting a
strategy review in July. As part of this
exercise, the Board would assess the
Company's project pipeline, bidding
opportunities, existing commitments and
future growth prospects.

The Chairman explained that the review
would also encompass the Company's
capital management strategy, including
dividend policy and other mechanisms for
returning value to shareholders.
Shareholders' views regarding dividend
distributions, share buy-backs and the
balance between growth investments and
shareholder returns would be taken into
consideration.

The Chairman  further noted the
shareholder's suggestion regarding the
appointment of external investor relations
support and confirmed that the Board would
consider whether additional resources
could enhance communication of the
Company's performance and investment
proposition to the market.
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