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REPORT BY THE GENERAL DIRECTOR
ON 2025 BUSINESS PERFORMANCE
AND DIRECTIONS AND BUSINESS PLAN FOR 2026

To: ANNUAL GENERAL MEETING OF SHAREHOLDERS 2026
GELEX INFRASTRUCTURE JOINT STOCK COMPANY

The General Director respectfully submits to the Annual General Meeting of Shareholders 2026
(the “Meeting”) the Report on 2025 business performance and directions and business plan for
2026 of GELEX Infrastructure Joint Stock Company (the “Company”/“GELEX
Infrastructure”) as follows:

I. 2025 BUSINESS PERFORMANCE
1. 2025 business performance

In 2025, Vietnam’s economy faced both opportunities and challenges arising from geopolitical
uncertainties, global economic fluctuations, tariff pressures, and volatility in commodity prices,
exchange rates and interest rates. However, thanks to the acceleration of public investment,
exports, imports and IFDI remaining positive, the recovery in consumption and effective
macroeconomic management, full-year GDP grew by 8.02%, inflation was kept under control, and
major balances were maintained. Against that backdrop, GELEX Infrastructure and its member
companies (“MCs”) proactively adapted, captured market opportunities, strengthened their
financial foundation and improved operational efficiency, thereby creating room for growth in the
next phase. Consolidated revenue in 2025 reached 93% of the plan, equivalent to approximately
VND 14,302 billion, while profit before tax in 2025 reached 105% of the plan, equivalent to VND
2,029 billion. Details of the performance of the key business segments are as follows:

Unit: VND billion
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No. Item 2025 Plan | 2025 Actual v
Completion
1 | Consolidated net revenue 15,445 14,302 93%
2 | Consolidated profit before tax 1,925 2,029 105%

Table 1: Consolidated net revenue and profit
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Business segment 2025 2024 +/- (%)
Net revenue | Proportion | Net revenue | Proportion | 2025/2024

Electricity = and  water
production and trading 977 6,8% 806 6.3% 21.2%
Sale and leasing of real
estate and industrial park

infrastructure 4,662 32,6% 4,150 32.6% 12.3%
Manufacturing and trading

of building materials 8,592 60,1% 7,667 60.3% 12.1%
Others 71 0,5% 90 0.7% -21.3%
Total 14,302 100,0% 12,713 100.0% 12.5%

Table 2: Revenue structure by business segment (Unit: VND billion)

Business segment 2025 2024 e G.P
margin
GP GP margin GP GP margin | 2025-2024

Electricity and  water
production and trading 407 41.7% 207 25.6% 16.0%
Sale and leasing of real
estate and industrial park

infrastructure 2,374 50.9% 2,306 55.6% -4.6%
Manufacturing and trading

of building materials 1,517 17.7% 1,138 14.8% 2.8%
Others 29 40.8% 32 35.5% 5.3%
Total 4,327 30.3% 3,682 29.0% 1.3%

Table 3: Gross profit by business segment (Unit: VND billion)

- Electricity and water production and trading:

Net revenue from the utility infrastructure segment in 2025 reached VND 977 billion, an
increase of 21.2% compared to 2024, despite GELEX Infrastructure having divested its
operating renewable energy projects in 2024. This result was mainly attributable to the positive
growth of the Song Da clean water segment in both output and selling prices as Phase 2 of the
project was gradually put into operation.

Gross profit reached VND 407 billion, increasing sharply from VND 207 billion in 2024. Gross
profit margin reached 41.7%, a significant improvement from 25.6% in 2024.

- Building materials:

Business performance in the building materials segment in 2025 recorded positive
improvement. Net revenue reached VND 8,592 billion, up 12.1% compared to 2024, thanks to
market recovery across most product groups, except for the glass segment, which continued to
face significant difficulties.

Gross profit reached VND 1,517 billion, with a gross profit margin of 17.7%, higher than the
previous year. This result was driven by:



+ Improved business performance through the implementation of measures to reduce direct
and indirect costs;

+ Business units proactively monitored market conditions and flexibly adjusted business
activities to respond promptly to market fluctuations;

+ Market demand recovered. Business units closely followed the assigned business plans,
especially the ceramic tile and sanitary ware segments, which exceeded their revenue and profit
targets for the year.

- Real estate (“RE”):

Net revenue from the industrial park (“IP”) and real estate segments in 2025 reached VND
4,662 billion (mainly generated from the IP segment), up 12.3% compared to 2024. In 2025,
the IP segment of Viglacera Corporation - JSC (“Viglacera”) was affected by tariff policies
and fluctuations in global trade and investment activities. However, toward year-end, the
market showed positive signs of improvement, and the IP segment gradually recovered in the
final quarters.

Gross profit rcached VND 2,374 billion, a slight increase compared to 2024. Gross profit
margin reached 50.9%, down from 55.6% in 2024.

2. Implementation of investment activities
(a) Project investments

- Energy: Conducted research and submitted investment proposal dossiers for certain potential
renewable energy projects; and prepared the conditions and resources for the investment phase.

- Clean water: Invested in the completion of Phase II of the Song Da Clean Water Project,
including source facilities and connecting pipelines.

- Industrial parks: Through Viglacera, commenced construction of Song Cong 2 Industrial Park
- Thai Nguyen, Doc Da Trang Industrial Park - Khanh Hoa, Tran Yen Industrial Park Phase 1
- Yen Bai, and Hung Yen Industrial Park No. 1 in 2025.

- Residential real estate:
+ At Viglacera: Focused on investing in social housing projects; together with partners,
commenced construction of Tien Duong 1 social housing project and CT3 Kim Chung social
housing project, and continued investing in worker housing in certain industrial parks.
+ At GELEX Infrastructure: Cooperated with the strategic partner Frasers Property Limited to

develop high-end real estate projects; the first project, ANMaison in central Hai Phong, with a
scale of 13.6 ha, commenced construction at the end of 2025.

(b) Capital investment activities:

- Increased ownership in Long Son Petroleum Industrial Park Investment Joint Stock Company
(“PXL”) from 25% to 65%, with an additional investment value of VND 934 billion.
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- Contributed capital to establish Titan Hai Phong Joint Stock Company (“Titan Hai Phong”)
and subsequently increased the ownership ratio to 70%.

- Contributed VND 2,200 billion to establish FIH (Vietnam) Company Limited, with an initial
ownership ratio of 100%; through FTH (Vietnam) Company Limited, established subsidiaries
and acquired certain companies that own land banks for the development of new real estate
projects.

- Received the transfer of 49% of the charter capital of Titan Corporation Company Limited
from the parent company - GELEX Group Joint Stock Company.

- At Viglacera, implemented restructuring to streamline the organizational model, innovate
operations and improve efficiency, in line with the strategic development orientation for the
new phase.

3. Financial position
Unit: VND billion

Ttem/ 2024 2025 7o Increase

(decrease)
Total assets 35,576 46,926 31.9%
Current assets 12,103 20,419 68.7%
Non-current assets 23,473 26,507 12.9%
Capital sources 35,576 46,926 31.9%
Liabilities 18,889 27,963 48.0%
Of which: borrowings 8,048 17,480 117.2%
Equity 16,687 18,962 13.6%

Table 4: Financial position

Consolidated total assets as at 31 December 2025 reached VND 46,926 billion; equity reached
VND 18,962 billion, and ROE reached 7.8%.

Consolidated liabilities as at 31 December 2025 stood at VND 27,963 billion, up 48% compared
to the beginning of the period.

Consolidated borrowings and finance lease liabilities as at 31 December 2025 reached VND
17,480 billion, up 117% compared to the beginning of the period. The balance increased
significantly to fund activities in line with the scale of business operations, such as supplementing
working capital and expanding investments.

4. Key activities in improving organizational structure, policies and management

-  Human resources management

+ Consolidation of the organizational chart: In 2025, GELEX Infrastructure conducted a
comprehensive review and assessment and adjusted the organizational structure of functional
departments in line with efficiency requirements and the development orientation for the new
phase. On that basis, the functions, duties and powers of each unit were standardized and
clearly defined, ensuring consistency and improving coordination efficiency across the entire
system.
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+ Digital transformation application: Amid strong digital transformation, GELEX
Infrastructure and its MCs have continuously innovated and applied technology to human
resources management in order to optimize processes, improve management efficiency and
build a modern and flexible working environment. The comprehensive IHRP human resources
management software system was implemented and completed Phase 2 in 2025. The adoption
of advanced technological solutions not only enhances employee experience but also
contributes to building a professional and sustainable organization.

Processes and regulations: The Company also focused on improving its policy and
management process system with a focus on transparency, flexibility and closer alignment with
advanced governance practices. These improvements contribute to enhancing management
capacity, strengthening risk control and optimizing operational efficiency, thereby creating a
solid foundation for the implementation of the Company’s strategic objectives and sustainable
development in the following years.

Finance and accounting: Successfully mobilized international capital: disbursement of a
USD loan in February 2025 (co-financed by HSBC and LBBW and guaranteed by SACE) and
a USD 200 million syndicated loan disbursed in the first quarter of 2026 (with HSBC acting
as the arranging bank, together with the participation of 18 other international banks).

Risk management: Participated in risk workshops relating to the Company’s areas of
operation as well as those of its MCs. Participation in these workshops aimed to update trends,
regulations and risk management methods, thereby enhancing the ability to identify, assess and
control risks.

II. Directions and business plan for 2026

GELEX Infrastructure aims to maintain revenue growth while expanding investment based on the
principles of financial discipline and strict risk control. Although the main business segments
continue to target profit growth in 2026, consolidated profit may face short-term pressure from
interest expenses and operating costs of new projects during the period when capacity has not yet
reached an optimal level. The 2026 plan targets are as follows:
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2026
Item Unit 2025 Actual 2026 Plan | Plan/2025
Actual
Consolidated net revenue VND 14,302 16,649 116%
billion
Consolidated profit before tax VND 2,029 1,158 57%
billion

GELEX Infrastructure focuses on enhancing corporate governance standards and operational
efficiency; implementing cooperation with Frasers Property; continuing to prepare for and invest
in new projects; and expanding the land bank for residential and industrial park development. In
parallel, the Company proactively explores strategic investment opportunities, notably the Gia

Binh Airport project.

Operating orientations by key business segment are as follows:

(i) Real estate



- Industrial parks: Continue implementing projects at Viglacera, PXL and Titan Hai Phong
according to plan. In particular:

+ At Viglacera: continue synchronous investment in infrastructure of existing industrial parks
in various localities, in parallel with commencing construction of and preparing investment in
new large-scale industrial parks with favorable locations to meet business plan requirements
and attract investment.

+ At PXL: effectively develop and operate the 850 ha industrial park (Phase 1: 300 ha) in Vung
Tau - Ho Chi Minh City under a multi-sector model, prioritizing the attraction of high
technology and new sectors such as data centers.

- Residential real estate:

+ At Viglacera: Housing investment activities focus on the development of social housing and
worker housing associated with industrial parks, ensuring progress and early operation to
generate cash flows for new projects, while continuing to prepare for and expand projects in
localities with high demand.

+ At FIH (Vietnam) Company Limited: cooperate with a strategic partner under Frasers
Property Limited to implement the ANMaison project in Hai Phong and prepare investment in
two projects covering 113 ha in Dong Nai. At the same time, expand clean land banks in major
urban areas, prioritizing core areas and projects associated with public transportation (TOD),
and develop products that meet actual housing demand.

(ii) Building materials:

Continue intensive investment, technology upgrading and product expansion to improve
production efficiency, meet environmental standards and respond to market trends; continue
implementing restructuring under the plan agreed with the strategic consulting firm.

(iii) Infrastructure
- Utilities infrastructure:

+ Energy: Continue researching and selecting potential renewable energy projects for
investment; fully prepare resources and select suitable partners for implementation once
investment policy approval is obtained.

+ Clean water: Complete Phase 2 of the Song Da clean water project and the connecting
pipelines; operate the plant safely, optimize costs and gradually increase capacity according to
the roadmap. At the same time, research investment in water supply and wastewater treatment
infrastructure projects in localities.

- National strategic infrastructure: Research and participate in investment, subject to
capability and financial position, in national strategic infrastructure projects such as transport
infrastructure, urban infrastructure, energy infrastructure and telecommunications
infrastructure.

Respectfully submitted to the General Meeting of Shareholders for consideration and approval of
the full Report!
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Recipients:
- As stated above;
- Archived: HR & Administration.

NERAL DIRECTOR

Lwong Thanh Tung




