PNB

15 May 2026

YBhg. Tan Sri Dr Nik Norzrul Thani Nik Hassan Thani
Chairman

SD Guthrie Berhad

Level 10, Main Block, SD Guthrie Tower,

No. 2, Jalan PJU 1A/7,

Ara Damansara,

47301 Petaling Jaya,

Selangor, Malaysia.

YBhg. Tan Sri,

Shareholder Enquiry at the Annual General Meeting ("AGM"”) of SD Guthrie Berhad
("SDG"” or “"the Company”)

I hope this letter finds you well.

We refer to our shareholder enquiry letter issued in conjunction with the Company’s AGM last
year, in which we sought the Board’s views on the Company’s Total Shareholders’ Return
("TSR"), the key drivers supporting TSR performance, and the strategic initiatives identified to
strengthen these drivers over the medium term.

Permodalan Nasional Berhad ("PNB"”) values the Board’s earlier response and the insights
provided on the Company’s approach in delivering shareholder value. As part of our ongoing
engagement with investee companies, we would like to seek an update from the Board on the
progress made in relation to the matters previously highlighted, structured under the following
principal areas:

e Strategic issues concerning the Company, focusing on shareholders’ value creation;
and

e Other relevant matters, including key issues impacting the Company over the past
year, as well as additional clarification required on the financial statements and the
Annual Report.

Following on the disclosures made at the previous AGM, we seek the Board’s views on the
following:

e The updated TSR of SD Guthrie for the past 1, 3, and 5 years up to the end of the
financial year ended 2025.
Details on operational and financial resilience as the critical drivers of SDG’s TSR.
Strategic initiatives to improve TSR's driver.

A full list of the questions is enclosed to this letter.
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For transparency and for the benefit of all shareholders, we respectfully request that the fully
outlined questions and the corresponding responses be disclosed and tabled at the forthcoming
AGM.

We trust that this continued engagement and disclosure will further strengthen transparency,
accountability and long-term performance, in line with the expectations of both institutional and
retail investors, and the broader aspiration to see sustained returns and performance
improvement across Corporate Malaysia.

We thank you in advance and look forward to your response at the AGM. Should you have any
enquiries, please email to strategic.investments@pnb.com.my and copy

shareholderengagement@pnb.com.my.

Yours sincerely,
PERMODALAN NASIONAL BERHAD

Pt

MUAZZAM MOHAMAD
Head, Corporate Sustainability & Stewardship
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LIST OF QUESTIONS TO BE ADDRESSED AT ANNUAL GENERAL MEETING

STRATEGIC QUESTIONS

To disclose the Total Shareholders’ Returns (*TSR") of SDG for the past 1, 3, and
1 |5 years up to the end of the financial year ended 2025, together with a brief
explanation of the differences in returns across these timeframes.

At the previous AGM, the Board highlighted operational and financial resilience as
key drivers of the Company’s TSR.
i. How has the improvement in profitability over the past financial year been
2 translated into TSR, particularly in terms of share price performance and
dividends?
ii.  What were the key factors underpinning profit growth, and to what extent
does the Board consider these earnings to be structural and sustainable?

The Board previously outlined three strategic initiatives to enhance TSR drivers:

strengthening core operational performance, driving growth and enhancing market

perception.

3 i Could the Company provide an overview of the key priorities and progress
under each of these initiatives over the past year?

ii. Subsequently, could the Company outline the forward plans and
implementation priorities under each strategic initiative?

OTHER QUESTIONS

Upstream

e Could the Company provide updates on upstream productivity initiatives,
including trends in FFB yield and OER? What key levers are being deployed to
sustain and improve performance?

e Given that the Company’s performance is highly sensitive to CPO price
volatility, and that recent financial performance was supported by elevated
CPO prices, what structural measures have been put in place to ensure
upstream performance resilience under normalised CPO price conditions?

The Company has set a land-to-man ratio target of 15:1 by 2028, supported by

mechanisation, automation, and digitalisation initiatives.

¢ Beyond improvements in the land-to-man ratio, what has been the measurable
impact of mechanisation on operating cost reduction, and how does current
progress track against the targets set?

e Given the recent increase in fuel costs, how does the Company assess long-
term cost competitiveness and the overall viability of mechanisation?

Downstream

Relative to the upstream segment, the downstream segment has underperformed

in recent years.

5 | ¢ What does the Company identify as the root cause of this continued weakness?

e Could the Company outline a clear roadmap of key initiatives and strategic
actions planned over the next one to three years to meaningfully strengthen
and reposition the downstream segment?

New vertical

¢ In terms of profitability, how should shareholders view the long-term potential
of the segment, and what is its expected long-term contribution to the Group

6 earnings over time?

e Operationally, what key considerations should plantation companies evaluate
before venturing into renewable energy projects, and does the Company view
solar as the most commercially viable and attractive option?




