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No.: .H/A2026/HTGL/BC-BOD Hanoi, May 20, 2026

REPORT OF THE BOARD OF DIRECTORS
ON GOVERNANCE, 2025 PERFORMANCE AND ORIENTATIONS FOR 2026

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

The Board of Directors of GELEX Infrastructure Joint Stock Company (“GELEX Infrastructure” or
the “Company”) respectfully submits to the 2026 Annual General Meeting of Shareholders for
approval the full text of the Report by the Board of Directors on governance, 2025 performance and
orientations for 2026, with details as follows:

I. ASSESSMENT OF GELEX INFRASTRUCTURE’S PERFORMANCE IN 2025

Regarding business performance: In 2025, GELEX Infrastructure recorded consolidated net revenue
of 14,302 billion Vietnamese dong, reaching 93% of the approved plan, and profit before tax of 2,029
billion Vietnamese dong, equivalent to 105% of the plan, representing increases of 12.5% and 24.8%,
respectively, compared with 2024. Details are provided in the Report by the General Director on
2025 business performance and directions and business plan for 2026.

These results were attributable to the significant contribution from member companies operating in
the clean water production and business segment such as Song Da Water Investment Joint Stock
Company (“VCW?”); the building materials segment and the real estate segment, including Viglacera
Corporation - JSC and its member units.

Regarding investment strategy: The year 2025 marked an important transformation milestone for
GELEX Infrastructure. Most notably, GELEX Infrastructure successfully completed its initial public
offering (IPO) and is now listed on HOSE, while also implementing many key projects. GELEX
Infrastructure’s successful IPO and official listing on HOSE were not only financial milestones, but
also reflected GELEX Infrastructure’s strong commitment to standardizing governance, enhancing
information transparency and operating in accordance with capital market standards, thereby laying a
foundation for its long-term growth strategy and increasing value for shareholders.

GELEX Infrastructure pursues a focused and selective investment model, prioritizing projects with
good profitability potential that are aligned with development trends and the Company’s strategic
orientation. In 2025, through its member companies, GELEX Infrastructure made investments in real
estate projects, including the investment, construction and business project for infrastructure of Tran
Duong - Hoa Binh Industrial Park (Area A) - Phase 1, and the ANmaison low-rise residential urban
area project in Hai Phong...

Regarding financial position: In 2025, the Company’s financial position remained stable. GELEX
Infrastructure successfully mobilized international capital: disbursement of a loan of approximately
USD 38 million in February 2025 (jointly financed by HSBC and LBBW and guaranteed by SACE)
and disbursement of a USD 200 million syndicated loan in the first quarter of 2026 (with HSBC as
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arranger, together with the participation of 18 other international banks).

Regarding corporate governance: In 2025, GELEX Infrastructure conducted an overall review and
assessment and adjusted the organizational structure of its functional departments toward greater
streamlining, efficiency and alignment with its development orientation in the new stage. At the same
time, to meet the requirements of rapid and sustainable development, human resources management -
especially the leadership team - was identified as a key factor to ensure the Company’s management
and governance needs. GELEX Infrastructure accordingly made major changes to the Company’s
senior leadership and management team.

In addition, amid strong digital transformation, GELEX Infrastructure and member companies within
the GELEX Group system 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 human resources management software system
IHRP was implemented and Phase 2 was completed in 2025.

Regarding sustainable _development _and _environmental and social responsibility: GELEX
Infrastructure remains committed to pursuing a sustainable development philosophy, ensuring
harmony between economic growth and the performance of social responsibility, community
contribution and environmental protection. On that basis, the Company orients itself toward
restructuring its energy mix and increasing the proportion of clean fuels; at the same time, it promotes
investment in the development of environmentally friendly green energy sources. The system of
industrial parks managed by member units is gradually being converted to clean fuels, accompanied
by synchronous investment in technical infrastructure to ensure full and strict compliance with legal
regulations on environmental protection.

With the viewpoint of placing social and community interests at the center, GELEX Infrastructure and
its member units focus on developing social housing projects and expanding land banks to meet the
housing needs of the workforce; at the same time, they implement stable clean water projects,
contributing to improving people’s quality of life in association with the goal of sustainable
environmental protection.

In addition, in 2025, the Company, together with its Parent Company, GELEX Group Joint Stock
Company (“GELEX Group”), and units within the GELEX system joined hands to actively
implement many community-oriented activities and programs, including: (i) completing the
connection of national-grid electricity to 194 households in highland areas before the Lunar New Year;
(ii) organizing emergency support programs and providing timely donations to people in Thai Nguyen,
the Central region and the Central Highlands who were severely affected by natural disasters, heavy
rains and floods; (iii) awarding scholarships to disadvantaged students, building gratitude houses and
accompanying/supporting many disadvantaged groups nationwide; ...

II. SUMMARY OF ACTIVITIES OF THE BOARD OF DIRECTORS IN 2025

1. Corporate governance and summary of meetings of the Board of Directors

In 2025, the Board of Directors held 12 meetings of the Board of Directors (including regular and
extraordinary meetings) and conducted multiple written consultations of members of the Board of
Directors to approve matters relating to:



- Business strategy and investment strategy orientations; senior management personnel work;
decisions on financial plans, investment and capital mobilization; implementation of the IPO plan
and related matters; governance and management of member companies.

- Notably, several important decisions were approved, including: the investment plan and
organization of the Extraordinary General Meeting of Shareholders to approve the IPO plan, and
implementation of the IPO plan; acquisition of 49% of Titan Corporation Company Limited from
GELEX Group; increase in ownership ratio at PXL and the plan to contribute capital to establish
several member companies; election/appointment of personnel and consolidation of the Board of
Directors and the Executive Board; comments on the cancellation of VCW’s public company
status; issuance of certain internal regulations; and comments on many matters relating to
governance of member companies.

For details on corporate governance and information on meetings and written consultations of the
Board of Directors, shareholders are kindly requested to refer to the 2025 Corporate Governance
Report disclosed on GELEX Infrastructure’s website at: https://gelex-infra.vn/doc-cat/cong-bo-thong-
tin.

2. Supervisory activities of the Board of Directors

In compliance with the provisions of the Charter and prevailing laws, in 2025, the Board of Directors
actively supervised the Company’s general operations and the activities of the Executive Management,
including:

- Supervising the implementation of Resolutions/Decisions issued by the General Meeting of
Shareholders and the Board of Directors; inspecting the management activities of the General
Director and other executives;

- Requiring the Executive Management and capital representatives at member companies to report
on production, business and investment performance, report on requested matters, and report on
matters directed by the Board of Directors for implementation at each unit during meetings of the
Board of Directors;

- Directing and supervising the strict implementation of monthly, quarterly, semi-annual and annual
reporting regimes;

- Requiring the General Director to report on matters implemented under delegated authority at
meetings of the Board of Directors;

- Supervisory activities were also carried out through the supervision by the Independent member
of the Board of Directors as presented in the Report on the activities and assessment results of Ms.
Phan Thi Hanh Dung, Independent member of the Board of Directors, regarding the activities of
the Board of Directors in 2025. Shareholders are kindly requested to refer to the details in this
Report.

The Board of Directors’ inspection and supervision were conducted within its authority and did not
hinder or overlap with the management by the General Director and the Executive Management.
Through inspection and supervision, the Board of Directors acknowledged the efforts of the Executive
Board in leading the organization, ensuring that production, business and investment targets were met
or exceeded, and continuously strengthening the system’s internal capacity.
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3. Related-party transactions

In 2025, the Company did not enter into any related-party transaction subject to approval by the
General Meeting of Shareholders as prescribed. In parallel, the Board of Directors approved the
execution and performance of certain transactions between GELEX Infrastructure and its related
parties, namely its Parent Company - GELEX Group, related parties of the Parent Company, related
parties of members of the Board of Directors and the Executive Board, and certain other related parties.
The related parties were primarily member companies within the GELEX system, with the purpose of
providing capital support and conducting other economic and investment transactions. Transaction
approvals were carried out in accordance with the law.

The list of related persons and related interests; the list of transactions between the Company,
subsidiaries and companies over which GELEX Infrastructure holds more than 50% of charter capital
with members of the Board of Directors and their related persons; transactions between GELEX
Infrastructure and companies in which a member of the Board of Directors is a founding shareholder
or an enterprise manager during the three years immediately preceding the transaction date; and other
related-party transactions (if any) are summarized and presented in the 2025 Audited Financial
Statements and the 2025 Corporate Governance Report. These reports are publicly disclosed on
GELEX Infrastructure’s website at: https:/gelex-infra.vn/doc-cat/bao-cao-tai-chinh and https://gelex-
infra.vn/doc-cat/cong-bo-thong-tin. Shareholders are kindly requested to refer to the specific
information and transactions in these Reports.

4. Activities of members of the Board of Directors, Independent member of the Board of
Directors and assessment results of the Independent member of the Board of Directors
regarding the activities of the Board of Directors

Members of the Board of Directors and the Independent member of the Board of Directors properly
performed their functions and duties in accordance with the Company’s Charter and the law: attending
meetings of the Board of Directors, giving opinions on matters subject to written consultation,
participating in discussions and supervising the activities of the Company and the Company’s
Executive Management, monitoring the implementation of resolutions of the Board of Directors and
the General Meeting of Shareholders, and performing other tasks within their functions and duties.

Details on the activities of members of the Board of Directors, the Independent member of the Board
of Directors and the assessment results of the Independent member of the Board of Directors regarding
the activities of the Board of Directors are presented in the 2025 Corporate Governance Report and
the Report on the activities and assessment results of Ms. Phan Thi Hanh Dung, Independent
member of the Board of Directors, regarding the activities of the Board of Directors in 2025.
Shareholders are kindly requested to refer to the details in these Reports.

5. Report on remuneration, operating expenses and other benefits of the Board of Directors
and each member of the Board of Directors

Remuneration, operating expenses and other benefits of the Board of Directors and each member of
the Board of Directors are reported and disclosed in accordance with the Law on Enterprises and the
Law on Securities. Specifically, the total payments to the Board of Directors in 2025 amounted to
2,103,000,000 Vietnamese dong, including remuneration and other incomes paid in accordance with
the Company’s internal regulations.

Specific information and figures on remuneration, operating expenses and other benefits of the Board
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of Directors and each member of the Board of Directors are detailed in the 2025 Audited Financial
Statements and the 2025 Annual Report. Shareholders are kindly requested to refer to these Reports
as posted on GELEX Infrastructure’s website at: https:/gelex-infra.vn/doc-cat/bao-cao-tai-chinh,
https://gelex-infra.vn/doc-cat/bao-cao-thuong-nien and https://gelex-infra.vn/doc-cat/cong-bo-thong-
tin.

III. ORIENTATIONS FOR 2026

In 2026, GELEX Infrastructure’s operations will focus on the strategy of synergy, innovation and
sustainable development, laying the foundation for the 2026-2030 period and aiming to become a
social infrastructure investment platform and a symbol of Growth - Efficiency - Sustainability, while
deciding on general strategies and long-term investment strategies and directing strategic orientations
for production and business activities of member units. Specifically:

1. Regarding enhancement of corporate governance

1.1.  Implement the corporate culture project, identifying a strong corporate culture as a key
factor for the strategy of growth, efficiency and sustainability.

1.2.  Continue to improve the human resources structure and make appropriate investments in
training and human development;

1.3. Integrate the risk management framework into enterprise operations;
1.4. Build a professional working environment;
1.5. Promote the digital transformation project;

1.6.  Associate enterprise operations with responsibility to the community and society.
2. Regarding business operations, capital mobilization and investment

2.1.  Provide strategic orientations and decide on major solutions for member companies to
effectively manage costs and achieve high operating efficiency, thereby improving
portfolio efficiency and production and business efficiency. In particular, commercial real
estate and industrial parks are identified as key sectors on which the Company will focus
investment, with the goal of becoming one of Vietnam’s leading developers of real estate
and industrial parks.

2.2.  Prepare and allocate appropriate resources to participate in investments in several new
infrastructure sectors such as transport, wastewater treatment and digital infrastructure,
while focusing on managing large and material investments in a methodical and effective
manner.

2.3. Rearrange the ownership structure within GELEX Infrastructure to meet the needs of
management/governance of the organizational structure and production, business and
investment activities; and manage capital at member companies by performance groups.

2.4. Make appropriate investments and allocate resources to R&D and digital transformation
activities.

Respectfully submitted to the General Meeting of Shareholders for consideration and approval of the
full text of the Report.
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ON BEHALF OF THE BOARD OF DIRECTORS

Recipients: ‘ﬁ/ CHAIRMAN /ﬁ/
- Shareholders of GELEX Infrastructure; :
- Board of Directors of GELEX Infrastructure;
- Information Disclosure;

- Archived: HR & Administration.




