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REPORT OF THE BOARD OF SUPERVISORS
At the 2026 Annual General Meeting of Shareholders

Submitted to: General Meeting of Shareholders of GELEX Infrastructure Joint Stock
Company

- Pursuant to the functions and duties of the Board of Supervisors as provided in the
Charter on organization and operation of GELEX Infrastructure Joint Stock Company
(“the Company”) approved by the General Meeting of Shareholders;

- Pursuant to the Regulations on Organization and Operation of the Board of Supervisors
approved by the General Meeting of Shareholders,

- Pursuant to the 2025 Financial Statements of the Company audited by Deloitte Vietnam
Company Limited;

- Pursuant to the results of the inspection and supervision activities of the Board of
Supervisors in 2025.

The Board of Supervisors hereby reports to the General Meeting of Shareholders on the

following matters:

I. Self-assessment report on performance of the Board of Supervisors and members of the
Board of Supervisors

1. Members and structure of the Board of Supervisors

The current composition of the Company’s Board of Supervisors is as follows:

No. | Full name e Date of commencement/cessation as a
, ! . ‘ member of the Board of Supervisors

Head of the

1 Le Viet Ha Board of Date of commencement: from 14/12/2023
Supervisors

2 | Le Anh Duc Member Date of commencement: from 14/12/2023

3 | iguyen Neps Hipen Member Date of comm.encement: from 14/12/2023

Date of cessation: from 26/08/2025
4 | Nguyen Thi Ngoc Huyen Member Date of commencement: from 26/08/2025

2. Activities of the Board of Supervisors, members of the Board of Supervisors and
summary of meetings of the Board of Supervisors

In 2025, the Board of Supervisors has fully implemented its functions and duties in accordance
with the law and the internal regulations of the Company. The Board of Supervisors organized
03 meetings, and the members of the Board of Supervisors fully attended such meetings as
required to discuss and agree on certain operational matters and professional work of the Board
of Supervisors. The meetings focused on:



- Preparing the operation plan of the Board of Supervisors and assigning tasks among members
of the Board of Supervisors in 2025.

- Inspecting and supervising the implementation of Resolutions of the General Meeting of
Shareholders and Resolutions/Decisions of the Board of Directors (“BOD”), as well as
supervising compliance with laws, the Charter of the Company, regulations and procedures
of the Company, and Resolutions/Decisions of the BOD.

- Appraising periodic business reports, annual financial statements, quarterly financial
statements and semi-annual financial statements.

- Assessing the internal control system and proposing recommendations to enhance the
efficiency of the internal control system.

- Discussing with independent auditors and internal auditors regarding audit results and
matters of concern within the internal control system.

- Monitoring the implementation of the production and business operation plan, general
management and administration.

- Examining the reasonableness, accuracy and prudence in the management and administration
of business operations, as well as the systematic, consistency and appropriateness of
accounting, statistical and preparation of Financial Statements.

The Board of Supervisors attended in-person meetings of the BOD to promptly capture the
orientations and directions of the BOD on the business performance of the Company, and to give
opinions on matters within the functions and duties of the BOD.

3. Remuneration, operating expenses and other benefits of the Board of Supervisors and
its individual members

The remuneration, operating expenses and other benefits of the Board of Supervisors and its
individual members complied with applicable laws, the Charter and the 2025 Resolutions of the
General Meeting of Shareholders of the Company. Detailed information has been presented in
the 2025 Audited Financial Statements of the Company.

4. Assessment results of coordination between the Board of Supervisors and the Board of
Directors, the Board of Management and Shareholders

The Board of Supervisors coordinated effectively with the BOD and the Board of Management,
as evidenced by the following:

- The Board of Supervisors received documents and information in accordance with the Law
on Enterprises regarding the right of the Board of Supervisors to be provided with
information.

- The Board of Supervisors was invited to attend and give opinions at meetings of the BOD,
and reports, documents and information on such meetings and related matters were
provided to the Board of Supervisors in a full and timely manner.

In 2025, the Board of Supervisors received no petions or inspection requests from shareholders
regarding the activities of the Board of Directors or the Board of Management of the Company.

5. Assessment of performance of the Board of Supervisors and members of the Board of
Supervisors

The Board of Supervisors performed its functions and duties in accordance with applicable
laws and the internal regulations of the Company.
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II. Report on the business performance of the Company, performance of the Board of
Directors and the Board of Management (General Director, Deputy General Director and
Chief Accountant)

1. Supervision results of operations, financial situation and business results of the

Company
1.1. Implementation status of consolidated production and business targets
2025 plan 2025 Actual
No. Indicators Unit |  under ' _
Resolution of Value Compargd &
2025 Plan
the General

Consolidated figures:

VND

1 Revenue e 15.445 14.302 93%
billion

2 | Profit before tax ) .D 1.925 2.029 105%
billion

Separate figures of the Company:

VND
1 Revenue billion - - -
2 | Profit before tax ) .D 519 379 73%
billion

In 2025, the economy of Vietnam faced both opportunities and challenges from geopolitical
instability, global economy fluctuations, tariff pressures and volatility in commodity prices,
exchange rates and interest rates. Against this backdrop, the Company and its member companies
proactively adapted to changes and seized market opportunities while strengthening their
financial foundation and improving operational efficiency. Specifically, consolidated revenue in
2025 reached 93% of the plan, equivalent to approximately VND 14,302 billion, and profit
before tax in 2025 reached 105% of the plan, equivalent to VND 2,029 billion.

1.2. Plan for distribution of after-tax profit and dividend payment

- Pursuant to Resolution of the General Meeting of Shareholders No. 02A/2025/NQ-DHDPCD
dated 26 August 2025, the Company paid the 2025 dividend in cash at a rate of 5% of par value
per share (VND 500 per share).

- In 2025, the Company did not make any advance dividend payment to shareholders.
2. Activities of the BOD and supervision results of the BOD

Meetings of the BOD were convened and conducted in accordance with the sequence and
procedures set out in the Charter of the Company. The matters in each meeting of the BOD were
fully reported, discussed and assessed in a public, fair, transparent and prudent manner to
determine the best orientations and solutions for the Company.



The BOD issued 135 Resolutions and Decisions relating to the operations of the Company within
the scope of responsibilities and authority of the BOD, meeting the management and
administration requirements of the Company. The Resolutions and Decisions of the BOD were
issued in the proper sequence, within proper authority, and in compliance with applicable laws
and internal regulations of the Company.

The BOD directed and supervised the BOM in implementing the Resolutions of the General
Meeting of Shareholders.

3. Activities of the BOM and supervision results of the Board of Management

To implement the strategy approved by the BOD, the BOM directed the Company to organize
its business operations fully and promptly in accordance with the Resolutions and Decisions of
the General Meeting of Shareholders and the BOD; endeavored to maintain the business
operations of the Company amid general market difficulties; proactively planned business
management and administration; and promoted the effectiveness of the organizational and
corporate management apparatus.

The BOM and managers strictly complied with the regulations on information disclosure as
prescribed by law.

4. Selection of the audit firm

The Company selected Deloitte Vietnam Audit Company Limited to audit the 2025 Financial
Statements in accordance with the Resolution of the 2025 Annual General Meeting of
Shareholders.

5. Appraisal of the 2025 Financial Statements

The 2025 Financial Statements of the Company were prepared in accordance with prevailing
Vietnamese accounting standards and the Vietnamese corporate accounting regime and audited
by Deloitte Vietnam Audit Company Limited.

In the auditor’s opinion, the 2025 Financial Statements presented fairly, in all material respects,
the financial situation of the Company as at 31 December 2025, as well as its business results
and cash flows for the financial year then ended, in accordance with Vietnamese accounting
standards, the Vietnamese corporate accounting regime and legal regulations in relevance to the
preparation and presentation of Financial Statements.

III. Assessment and supervision report on related-party transactions

The Company complied with relevant regulations on approval authority, monitoring and
disclosure for: transactions between the Company, its subsidiaries and companies in which the
Company controls more than 50% of charter capital, on the one hand, and members of the Board
of Directors, the General Director, other executives of the Company and their related persons,
on the other hand; and transactions between the Company and companies in which members of
the Board of Directors, the General Director or other executives of the Company are founding
members or enterprise managers during the last 03 years preceding the time of transaction.

The above transactions were disclosed in accordance with applicable laws.

IV. Operaional orientation of Board of Supervisors in 2026
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In 2026, the Board of Supervisors will continue to fully perform its functions and duties
provided in the Charter of the Company and the Regulations on Organization and Operation of
the Supervisors Board, focusing on the following:

- Supervising legal compliance in the activities of members of the Board of Directors and
the Board of Management;

- Supervising the implementation of Resolutions of the General Meeting of Shareholders
and Resolutions/Decisions of the Board of Directors;

- Appraising reports on production and business performance, the 2026 Financial
Statements and the 2026 semi-annual Financial Statements;

- Participating in discussions and giving opinions at meetings of the General Meeting of
Shareholders and the Board of Directors in accordance with regulations;

- Performing other duties as prescribed.

V. Conclusions and recommendations

Through its supervision of the Company’s activities in 2025, the Board of Supervisors has the
following conclusions and recommendations.

5.1. Conclusions
The Company’s activities in 2025 complied with laws and the Company’s Charter;

The 2025 Financial Statements presented fairly, in all material respects, the financial situationof
GELEX Infrastructure Joint Stock Company as at 31 December 2025, as well as its business
results and cash flows for the year then ended, in accordance with Vietnamese accounting
standards, the Vietnamese corporate accounting regime and legal regulations relevant to the
preparation and presentation of Financial Statements.

5.2. Recommendations
In 2026, the Board of Supervisors has the following recommendations for the Company:

- Strengthen the mechanism for supervision and coordination between the Company and
member companies, and on that basis continue to improve the governance model,
organizational model, functions and duties to support the achievement of system-wide
objectives;

- Regularly conduct inspections and assessments of the Company’s internal control system
to review and limit operational risks and enhance compliance with tax laws and other legal
regulations;

- Continue to comply with laws in transactions between internal persons of the Company
and their related persons, on the one hand, and the Company, its subsidiaries and
companies controlled by the Company, on the other hand. Strengthen the preparation of
supporting documents to evidence that arising transactions comply with laws;

- Continue to carry out project development procedures in compliance with laws and internal
regulations, and prepare systematic and professional project operation plans; concurrently
review and assess opportunities to develop projects in the Company’s development project
portfolio;

- Manage capital raising activities and strictly comply with capital adequacy indicators in
line with medium- and long-term strategic orientations, thereby ensuring balance,
efficiency, rigor, legal compliance and commitments to credit partners;




Assess feasibility and strictly control the progress, project budgets and costs arising during
investment in large-scale projects. Conduct timely, comprehensive and systematic post-
operation assessments of the effectiveness of large-scale projects. Strictly and effectively
manage new projects by directly or indirectly coordinating with partners in enterprises in
which the Company owns capital;

Continue to improve the effectiveness of risk management activities and awareness of risk
management culture within the Company, thereby spreading such culture to member
companies and associates;

Proactively identify material risks at an early stage in order to promptly organize action
programs for adaptive and flexible responses, focusing on the management of potential
material risks in 2026 such as financial risks (interest rate fluctuations and capital
structure), risks in investing in new sectors and new projects (changes in input assumptions
and abnormal factors), etc.

The above is the Report on the activities of the Board of Supervisors in 2025. We hereby submit
to the General Meeting of Shareholders for consideration and approval.

We respectfully wish all Shareholders good health and wish the Meeting great success.

Thank you sincerely.

ON BEHALF OF THE BOARD OF SUPERVISORS

LE VIET HA
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