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Thailand Excellence Awards”

“GOLDEN MEDAL"

Being awarded

“GOLDEN MEDAL"

Being awarded

for Industrial Waste Management

for Industrial Waste Management

Factory Standard in the business of :

Central Waste Treatment
For Fiscal Year 2013

Factory Standard in the business of :

Secure Landfill ForFiscal Year 2013
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MAKE ENVIRONMENTAL CONSERVATION
SUSTAINABLE
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MESSAGE FROM THE CHAIRMAN
OF THE BOARD
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General Environmental Conservation Public Company Limited was established with the cooperation from

both public and private sectors to treat and dispose industrial waste all over the nation. The Company used the
standard that are equivalent to European and United States standard and at present the Company had strengthen
the revenue fluctuation prevention by expanding additional business in real estate.

The year 2014 was the Company's 15" anniversary in being registered companies in the Stock Exchange of
Thailand as well as being another year that the Company struggled through economic crisis due to political unrest.
Both business line of the company's operation performance were affects by political and economic issues, especially
in real estate line.

By which in 2014, the Company earned revenue from industrial waste disposal services at 251.0 million baht,
revenue from selling real estates at 171.6 million baht and other revenue at 8.4 million baht. The revenue reduced
from the previous yearat 1.1% including that the Company has other expenses that were not directly related to the
operation performance of 2014 such as loss from available-for Sale-Securities at 20.1 million baht and loss from
devalue of available-for Sale-Securities at 5.5 million baht as well as financial cost at 7.7 million baht. At the same
time there're also real estate expenses on advertising to promote current sales project and new projects that the
revenue has not been acknowledged, causing the Company to have net profit for the year 2014 at 0.1 million baht
but other comprehensive income at 35.5 million baht, which is equivalent to the year 2013.

However, the Company determined to develop industrial waste disposal business as well as seek for new
technologies in order to provide integrated services and moving towards being the leaderin high standard industrial
waste disposal management. At the same time, the Company will be able to revive the real estate business to create
revenue growth to be higherthan the set goal.

The Company would like to take this opportunity to thank all of our shareholders, customers, as well as
the executives and employees for their great support. The Company would also like to reaffirm the commitment

in building sustainable growth and stability by professional operation under good corporate governance and

e &)

as. assym dunisay

Dr. Atchaka Sibunruang
Ustsunssunis / The Chairman of the Board

emphasized in maintaining environment at the same time.
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LEADING ORGANIZATION OF INDUSTRIAL WASTE
MANAGEMENT BUSINESS AND REAL ESTATE
BUSINESS.
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® Maintain company reputation as the leader of treatment
and disposal of industrial waste.

e Maintain the standard of treatment and disposal of
industrial waste consistently with laws and regulations.

e Focus on being the leading real estate business company
in the future.

® Promote and support public interest activities of

the community and society.
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EDUCATION

Doctor of Philosophy (Economics), Sussex University,
England

Master of Arts (Economics), Sussex University, England
Bachelor of Economics (First Class Honors),
Chulalongkorn University

Certificate, Executive Program on Energy Literacy

fora Sustainable Future (TEA), Class 1 (2012),
Thailand Energy Academy

Certificate, Capital Market Academy Executive Program
(CMA), Class 10 (2010), Capital Market Academy
Diploma in Political and Governance Program,

King Prajadhipok’s Institute, Class 13 (2009)
Certificate, Top Executive Program in Commerce and
Trade Program (2008)

National Defence College Diploma (Class 48)
Certificate, Program on Investment Appraisal and
Management, Harvard Institute for International
Development, Cambridge, Massachusetts (1990)
Certificate, Director Certification Program (2006),

Thai Institute of Directors

CURRENT POSITION

Chairman, General Environmental Conservation Plc.
Permanent Secretary, Ministry of Industry

WORKING EXPERIENCE

Director-General, Department of Industrial Promotion,
Ministry of Industry

Deputy Permanent Secretary, Ministry of Industry
Secretary General, Thailand Board of Investment
Director-General, The Office of Industrial Economics

EDUCATION

Doctor of Engineering (Civil Engineering),

Virginia Polytechnic Institute and State University, USA.
Master of Engineering (Civil Engineering),

Polytechnic Institute of New York, USA

Bachelor of Engineering (Electrical Engineering),
Chulalongkorn University

National Defence College Diploma (Class 23)
Certificate, Executive Creative Economy Training Program
(EXCET-1), OKMD

Certificate, Civil Service Executive Development Program 2

(Class 1), Office of the Civil Service Commission

Certificate, Civil Service Executive Development Program :

Visionary and Moral Leadership (Class 57), Office of the
Civil Service Commission

Certificate, Public Economics Management for Executives
(Class 6), King Prajadhipok's Institute

CURRENT POSITION

Vice Chairman, General Environmental Conservation Plc.
Director-General, Department of Industrial Works,
Ministry of Industry

WORKING EXPERIENCE

Deputy Permanent Secretary (Administration), and

acting Head of Mission Group of the Industrial Promotion

and Operators, Ministry of Industry

Deputy Permanent Secretary (Administration),

Ministry of Industry

Director-General, Department of Industrial Promotion,
Ministry of Industry

Deputy Permanent Secretary, Head of Mission Group of
the Industrial Economics, Ministry of Industry

Deputy Secretary General, Thailand Board of Investment
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EDUCATION

Master of Public Administration, Harvard University, USA.

Bachelor of Business Administration, Boston University,
USA.

National Defence College Diploma (Class 2)

Certificate, Director Accreditation Program 49/2005,
Thai Institute of Directors

CURRENT POSITION

Independent Director, Chairman of the Audit Committee

and Chairman of the Nomination and Remuneration
Committee, General Environmental Conservation Plc.
Director, Krungdhep Sophon Plc.

Chairman, Tak Mining Co., Ltd.

WORKING EXPERIENCE
Chairman, SFG Co., Ltd.
Chairman of the Audit Committee for the Ministry
of Culture
Chairman, Credit Bureau Co., Ltd.
Advisor to Deputy Prime Minister
(Capt. Suchart Jaovisidha)
Chairman of the Audit Committee for the Ministry
of University Affairs
Chairman, Siam City Bank Plc.
Audit Committee, MFC Asset Management Plc.
Head of the Co-operation Center for Finance
and Privileges (the 13" Asian Game)

EDUCATION
Bachelor of Science (RTAF) in Aeronautical Engineering
National Defence College Diploma (Class 48)
Certificate, Director Certification Program 101/2008,
Thai Institute of Directors
Certificate, Director Accreditation Program 22/2008,
Thai Institute of Directors
CURRENT POSITION
Independent Director, Member of the Audit Committee
and Member of the Nomination and Remuneration
Committee, General Environmental Conservation Plc.
WORKING EXPERIENCE
Royal Thai Air Force Expert
Chief of Staff, Air Combat Command, RTAF

Director, AirWarfare Center, Air Combat Command, RTAF

Deputy Commander, Directorate of Logistics
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Mr. Angkhani Vorasaph
Independent Director,

Chairman of the Audit Committee and
Chairman of the Nomination and
Remuneration Committee

waaxmeas lwun Us:painsws
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Air Vice Marshal

Kosok Prakongsap

Independent Director,

Member of the Audit Committee and
Member of the Nomination and
Remuneration Committee
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Ms. Nawarat Anomasiri
Independent Director,
Member of the Audit Committee
and Member of the Nomination
and Remuneration Committee
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Mr. Jakkarat Lertopas
Independent Director
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EDUCATION
Master of Arts (Economics) Long Island University, USA.
Bachelor of Arts (Economics), Chiang Mai University
National Defence College Diploma (Class 48)
Certificate, Civil Service Executive Development Program
(Class 44), Office of the Civil Service Commission
Certificate, Director Accreditation Program 109/2014,
Thai Institute of Directors

CURRENT POSITION
Independent Director, Member of the Audit Committee
and Member of the Nomination and Remuneration
Committee, General Environmental Conservation Plc.

WORKING EXPERIENCE
Deputy Directors, Bureau of the Budget
Senior Advisor, Bureau of the Budget
Director, Budget Preparation Office

EDUCATION
Bachelor of Law, Ramkhamhaeng University, Thailand
Barrister at Law, Institute of Legal Education of the
Thai Bar Association
Diploma in Water Leadership Program (Class 3),
Water Institute for sustainability, The Federation of
Thai Industries
National Defence College Diploma (Class 54)
Certificate, Advanced security Management Program
(ASMP) Class 2, Association of the National Defence
College
Certificate, Political and Governance Program,
King Prajadhipok's Institute (Class 14)
Certificate, Top Executive Program in Commerce
and Trade (TEPCoT), Commerce Academy
Diploma in Executive Development Program,
Sasin Business School, Chulalongkorn University
Diploma in Advanced Senior Executive Program,
The James L.Allen Center, Kellogg School of Management,
Northwestern University, USA.
Diploma in Potential Development Executive Program,
Sasin Business School, Chulalongkorn University
CURRENT POSITION
Director, General Environmental Conservation Plc.
Deputy Governor (Operation 2), The Industrial Estate
Authority of Thailand
Chairman, Eastern Fluid Transport Co., Ltd.
Director, Global Utilities Services Co., Ltd.

WORKING EXPERIENCE

Deputy Governor (Industrial Port),

The Industrial Estate Authority of Thailand
Deputy Governor (Operation 1),

The Industrial Estate Authority of Thailand
Deputy Governor (Administration),

The Industrial Estate Authority of Thailand
Director, Legal Department,

The Industrial Estate Authority of Thailand
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EDUCATION
Master of Public and Private Management,
National Institute of Development Administration (NIDA)
Master of Art (Political Science),
Ramkhamhaeng University
Bachelor of Art (Political Science),
Ramkhamhaeng University
Certificate of City Planning, Dominican College,
San Francisco, USA.
National Defence College Diploma (Class 18)
Certificate, Director Accreditation Program 44/2005,
Thai Institute of Directors

CURRENT POSITION

Director, Chairman of the Executive Committee and CEOQ,
General Environmental Conservation Plc.
Director, Asia Patana Land Co., Ltd.

WORKING EXPERIENCE

Member of the House of Representatives, Democrat Party
Chairman of Executive Committee, Thanasathon
Corporation Co., Ltd.

Chairman, Chanwit Hotel Co., Ltd.

Advisor to the Board of Directors, General Environmental
Conservation Plc.

Chairman of Executive Committee, Pattra House &
Property Plc.

President of Housing Business Association

EDUCATION

Master of Political Science (Public Administration),
Thammasat University

Bachelor of Economics, Thammasat University
Certificate, Public Law, Thammasat University

Class 16/2003

Certificate, Business Law, Thammasat University
Class 3/2003

Certificate, Techno MB.A., Shinawatra University Class 1
Certificate, Top Executive Program in Commerce and
Trade (Class 4), Commerce Academy, UTCC

Advanced Security Management Program (ASMP4),
The National Defence College Association
Certificate, Director Certification Program 62/2005,
Thai Institute of Directors

Certificate, Finance for Non-Finance Director 19/2005,
Thai Institute of Directors

Certificate, Director Accreditation Program 36/2005,
Thai Institute of Directors

CURRENT POSITION

Director and Member of the Executive Committee,
General Environmental Conservation Plc.
Director, Asia Patana Land Co., Ltd.

Expert to Senator of Nonthaburi Province
Executive Committee, Chanwit Hotel Co., Ltd.

wmaaAdu InAs
NssUMSIa:Us:sUNSSUNISUSHIS
Mr. Asawin Wipoosiri
Director and Chairman of the
Executive Committee

ungiaswa InAs
NSSUMISIA:NSSUNISUSHIS
Mr. Detpon Viphusiri
Director and Member of the
Executive Committee
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msdAnw
YSeyanln wisdlzernansumindia (n1snain)
University of New South Wales, Australia
U3ans UTnnagafia (n19mann) Temple University,
USA.
U3aaninanangns Business Management,
Peirce Jr.College, USA.
UsgmAteinTIedwdugy nangnInisey
INURUNELALNITHIZUAT .
UsgmiAtletng nangns DAP ufl 76/2008
dHuIg0u
A9TUANT NTINNTTUTAT WAZNTTUNITHAANTT
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or.(WiIAY) sudey Auns:na
NSSUMSIIA:NSSUNISUSHIS
Asst.Prof.

Ronnachai Tantragoon
Director and Member of the
Executive Committee
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msdAnw
JSeyauiln MBA, Sasin Business School
Chulalongkorn University
USeueums IMINTTUFNaRSUMAR, University of
Western Australia :
UsgmAtletdng wangns DAP gufl 108/2014
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n¥3nsqns Inds
NSSUNISIANSSUMISUSHS
Mr. Itthirit Wipoosiri
Director and Member of the
Executive Committee

s1931uUs:iU 2557

EDUCATION
Master of Commerce (Marketing), University of
New South Wales, Australia
Bachelor of Business Administration (Marketing),
Temple University, USA.
Associate in Science Degree (Business Management),
Peirce Jr.College, USA.
Diploma in Business Administration (Distribution),
Bangkok Commercial College
Certificate, Director Accreditation Program 76/2008,
Thai Institute of Directors

CURRENT POSITION
Director, Member of the Executive Committee and
Managing Director, General Environmental
Conservation Plc.
Acting Industrial Waste Treatment Business Division
Manager and Strategy and Business Development Division
Manager, General Environmental Conservation Plc.
Director, Asia Patana Land Co., Ltd.
Advisor, Super Connecting (Thailand) Co., Ltd.
Part Time Lecturer (MBA Program), Assumption University
Guest Lecturer, State and Private University
WORKING EXPERIENCE
Managing Director, Hunter Douglas (Thailand) Co., Ltd.
General Manager, Armin Systems Co., Ltd.
National Sales Manager, Triumph International
(Thailand) Co., Ltd.
Marketing Director, R&P Marketing Co., Ltd.
Marketing & Sales Manager, Pan Cosmetic Co., Ltd.
Nivea Product Manager, BDF Intanin Co., Ltd.
Product Manager, Cosmetic Dept., Berj Jucker Co., Ltd.

EDUCATION
Master of Business Administration, Sasin Business School
Chulalongkorn University
Bachelor of Engineering, University of Western Australia
Certificate, Director Accreditation Program 109/2014,
Thai Institute of Directors

CURRENT POSITION
Director, Member of the Executive Committee and
Deputy Managing Director, General Environmental
Conservation Plc.

Acting Real Estate Business Division Manager and
Finance & Risk Management Division Manager,
General Environmental Conservation Plc.

Director and Managing Director, Asia Patana Land
Co,, Ltd.

Director, Pattra House & Property Plc.

WORKING EXPERIENCE
Project Manager, General Environmental Conservation Plc.



nUsnwiAtuTNSSUMS
DIRECTOR'S CONSULTANT

ATUZNSSUNISUSENY
BOARD OF DIRECTORS

genco

1AsJds1J9IANS
ORGANIZATION STRUCTURE

1avUMISUSBN
COMPANY SECRETARY

ATULNSSUMISOSIAdaU
AUDIT COMMITTEE

chansaadgoumeiu
INTERNAL AUDIT DEPT.

ATUINSSUNISUSH1S
EXECUTIVE COMMITTEE

Us:s1UIMKUINUSHIS
CHIEF EXECUTIVE OFFICER

nssumsgioms
MANAGING DIRECTOR

ATUzAUNSSUNMSASSHY
nazmHuaAINdUINU
NOMINATION & REMUNERATION
COMMITTEE

denussia
adamsunsws

REAL ESTATE
BUSINESS DIVISION

thawaunlasims
Project Development
Dept.

thadiivauulasaims
Project Support
Dept.

thausmsmsug
Sales Management
Dept.

themsaaia
nazwosnoannun
Marketing & Product
Development Dept.

@1enussnaiiiio
MNPadI0AIHNSSY
INDUSTRIAL WASTE
TREATMENT BUSINESS
DIVISION

dugihtamnndud
na:s1BuUs
Samaedam & Ratchaburi
Plants

Augiilomnuivmua
Maptaphut Plant

thausmsmsmngy
Sales Management
Dept.

themsanaia
na:usmsanmduvuius
Marketing & Customer
Releationship Management Dept.

dr1gumsiiy
NazUSHISANNIZY)

FINANCE & RISK
MANAGEMENT DIVISION

thauwd
Accounting
Dept.

thamsiu
Finance Dept.

thausmsanuidss
Risk Management
Dept.

thenaanannsws
Stock Exchange of
Thailand Dept.

a@gnumsiams
2JIANSNa
CORPORATE
ADMINISTRATION DIVISION

thanswensuuvsd
Human Resource
Dept.

thauiuunnswansuyug
Human Resource
Development Dept.

thassmsiaid
Administrative
Dept.

chonnrnny
Legal Dept.

theiadoiam
Procurement Dept.

aw.nul_l_uu.nungqns'
nazwauissni

STRATEGY & BUSINESS
DEVELOPMENT DIVISION

chadmunssnaibu
New Business
Development Dept.

chainaluladaisauind
Information Technology
Dept.

thadipsii
naxVNuuNagns
Strategic Planning
& Analysis Dept.

thadaasainns
Corporate Communication
Dept.

themnuagnauséngas
Subsidiary Supervision
Dept.
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ATU=CJUSHIS
MANAGEMENT TEAM

ungau InAs
Usss1UIiHINAUSHS
Mr.Asawin Wipoosiri
CEO

or.(WIAY) sudey Auas:na
nssuMsgiaMs
Snumsgiomsaenussniatiin
mnuaJide
SnuMsgIomsaeunnuunagngs
laslouungsna

Asst.Prof.

Ronnachai Tantragoon
Managing Director

Acting Industrial Waste Treatment
Business Division Manager

and Strategy and Business
Development Division Manager
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EDUCATION

» Master of Public and Private Management, National
Institute of Development Administration (NIDA)

» Master of Art (Political Science), Ramkhamhaeng University

» Bachelor of Art (Political Science), Ramkhamhaeng

University

» Certificate of City Planning, Dominican College,

San Francisco, USA.

National Defence College Diploma (Class 18)

Certificate, Director Accreditation Program 44/2005,

Thai Institute of Directors

CURRENT POSITION
» Director, Chairman of the Executive Committee and CEO,

v

v

General Environmental Conservation Plc.
» Director, Asia Patana Land Co., Ltd.
WORKING EXPERIENCE
» Member of the House of Representatives, Democrat Party
» Chairman of Executive Committee, Thanasathon
Corporation Co., Ltd.
Chairman, Chanwit Hotel Co., Ltd.
» Advisor to the Board of Directors, General Environmental

v

Conservation Plc.
» Chairman of Executive Committee, Pattra House &
Property Plc.
President of Housing Business Association

v

EDUCATION

» Master of Commerce (Marketing), University of

New South Wales, Australia

Bachelor of Business Administration (Marketing),

Temple University, USA.

» Associate in Science Degree (Business Management),
Peirce Jr.College, USA.

> Diploma in Business Administration (Distribution),

Bangkok Commercial College

Certificate, Director Accreditation Program 76/2008,

Thai Institute of Directors

CURRENT POSITION

» Director, Member of the Executive Committee and
Managing Director, General Environmental Conservation
Plc.

Acting Industrial Waste Treatment Business Division
Manager and Strategy and Business Development
Division Manager, General Environmental Conservation
Plc.

Director, Asia Patana Land Co., Ltd.

Advisor, Super Connecting (Thailand) Co., Ltd.

» Part Time Lecturer (MBA Program), Assumption University
» Guest Lecturer, State and Private University

WORKING EXPERIENCE

» Managing Director, Hunter Douglas (Thailand) Co., Ltd.

» General Manager, Armin Systems Co., Ltd.

» National Sales Manager, Triumph International (Thailand)
Co., Ltd.

Marketing Director, R&P Marketing Co., Ltd.

Marketing & Sales Manager, Pan Cosmetic Co., Ltd.
Nivea Product Manager, BDF Intanin Co., Ltd.

» Product Manager, Cosmetic Dept., Berj Jucker Co., Ltd.

v

v

v

v

v

v

v

v
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EDUCATION

» Master of Business Administration, Sasin Business
School Chulalongkorn University

» Bachelor of Engineering, University of Western Australia

» Certificate, Director Accreditation Program 109/2014,
Thai Institute of Directors

CURRENT POSITION

» Director, Member of the Executive Committee and
Deputy Managing Director, General Environmental
Conservation Plc.

» Acting Real Estate Business Division Manager and

Finance & Risk Management Division Manager,

General Environmental Conservation Plc.

Director and Managing Director, Asia Patana Land

Co,, Ltd.

» Director, Pattra House & Property Plc.

WORKING EXPERIENCE

» Project Manager, General Environmental Conservation Plc.

v

EDUCATION

» Master of Business Administration
(General Management),
Suan Dusit Rajabhat University

» Bachelor of Business Administration (General
Management), Bansomdejchaopraya Rajabhat
University

» Certificate of Environmental Awareness and Health,
The Council of Science and Technology, Thailand

CURRENT POSITION

» Corporate Administration Division Manager,
General Environmental Conservation Plc.

» Executive Secretary to Managing Director,
General Environmental Conservation Plc.

WORKING EXPERIENCE

» Marketing Sales Manager, Super Connecting (Thailand)
Co., Ltd.

» Management Office & General Administration Manager,

Hunter Douglas (Thailand) Co., Ltd.

Executive Secretary to General Manager, Armin Systems

Co., Ltd.

Executive Secretary to National Sales Manager,

Triumph International (Thailand) Co., Ltd.

» Executive Secretary to Marketing Director, R&P Marketing
Co., Ltd.

» Product Demonstration Supervisor, Pan Cosmetic Co., Ltd.

v

v

genco

n83nsyns dnAs
saJnssuMsgInms
SnMSgInMsaeUssAIDdIMSUNSWE
SnuMsgiomsaignumsiduias
UsHIsANUIe)

Mr. Itthirit Wipoosiri

Deputy Managing Director

Acting Real Estate Business Division
Manager and Finance & Risk Management
Division Manager

unaasws Hm
gIomsagnuMsIansaiAnsnany
layIuMsnssuMsgiams
Ms.Walaiporn Waika
Corporate Administration
Division Manager

Executive Secretary to

Managing Director
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COMPANY'S INFORMATION
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0107540000111
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COMPANY'S NAME General Environmental Conservation Public Company Limited
INITIAL GENCO

TYPE OF MAJOR BUSINESS Industrial Waste Treatment and Disposal Service
REGISTRATION NO. 0107540000111

REGISTERED CAPITAL Registered capital of 1,080,000 Baht (As of January 6, 2015)
Paid up capital of 910,580,100 Baht

Parvalue 1 Baht per share

HEAD OFFICE 447 Bondstreet Road, Bangpood, Pakkred, Nonthaburi 11120
Telephone : 0-2502-0900-99  Facsimile : 0-2502-0999

BRANCH Samaedum Waste Treatment Facility
68/39 Moo 3, Samaedum Road, Samaedum, Bangkhuntien, Bangkok 10150
Telephone : 0-2452-8310-24, 0-2452-8333  Facsimile : 0-2415-3817

BRANCH Map Ta Phut Waste Treatment Facility
5 Muangmai Map Ta Phut Line 6 Road, Muang Rayong, Rayong 21150
Telephone : 038-687005-6, 038-687154-6  Facsimile : 038-687157

BRANCH Northern Region Office
60/14 Moo 4, The Northern Region Industrial Estate, Super-Highway Road,
Banklang, Muang Lumphun, Lumphun 51000
Telephone : 053-582898  Facsimile : 053-582897

HOME PAGE htttp://www.genco.co.th

REFERED PERSONS

SHARE REGISTRAR Thailand Securities Depository Company Limited
62 The Stock Exchange of Thailand Building, Ratchadapisek Road,
Klongtoey, Bangkaok 10110
Telephone : 0-2359-1200-01  Facsimile : 0-2359-1259

AUDITOR FOR 2014 Mr. Naris Saowalagsakul, the Certified Public Accountant No.5369
BPR Audit and Advisory Co., Ltd.
152, 12A Floor, Suite 08, Chartered Square Building,
North-Sathorn Road, Silom, Bangrak, Bangkok 10500
Telephone : 0-2634-5398 Facsimile : 0-2634-5399
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Joyamamsijulagdsu
SIGNIFICANT FINANCIAL DATA

(HU2® : Wuun / Unit : Thousand Baht)

2555 2556 2557
2012 2013 2014
'-_!'IU:I'I'ISIEU FINANCIAL STATUS
funswednyuleusiu Total Current Assets 506,078 500,846 = 898,087
Funsweau Total Assets 1,135,598 1,163,953 1,464,573
wﬁtﬁuwguﬁamw Total Current Liabilities 45,014 37,777 293,923
AU Total Liabilities 83,058 75,869 329,355
Auzaurfioru Shareholder’s Equity 1,052,540 1,088,084 1,135,218
gamisautiunu PERFORMANCE
ulAA1USNg Revenues from Services 219,276 243,742 251,034
37¢lAa1nNNNgI8E- Revenues from Sales-Real Estate
gafinadumaunswe Development Business 72,239 185,287 171,845
TelaTu Total Revenues 307,224 435,884 431,048
ﬁu“qu‘u%mﬁ Cost of Sevices 146,948 155,573 167,205
[%quwmﬂ— Cost of Sales-Real Estate
gafinadum3unswe Development Business 47,770 135,824 = 126,127
AlgaelunTusrsuay Administrative and
AldauEn ) Other Expenses 77,856 120,757 = 134,854
il (21A14) qnd Net Profit (Loss) 26,494 11,168 92
fnla (219m4) ﬁiaﬁuf?uﬁyuﬁﬂu Basic Earnings (Loss) per Share 0.0294 0.0124 0.0001
aasrdumamsiiundift
SIGNIFICANT FINANCIAL RATIO
HUJY 2555 2556 2557
UNIT 2012 2013 2014
ans1dumamsiiu FINANCIAL RATIO
SR ILHNTWARDY Liquidity Ratio ik 11.24 13.26 3.06
5@iwdauﬁﬁ§uﬁaﬁauﬂaa§ﬁaﬁu Total Debt to Shareholder’s Equity 17 0.08 0.07 0.29
ona1rlagnd Net Profit Margin % 8.90 0.03 0.003
aastmsiaula GROWTH RATIO
FuUnswegaau Total Assets % (0.09) .58 3.00
WRAUTIY Total Liabilities % (19.42) (8.68) 054
dauzavyiianu Shareholder's Equity % 185 o5 0.47
elRgIn Total Revenues % 27.55 41.88 (0.05)

18 s9udssid 2557
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dsUgayamamsidu U 2555-2557
SUMMARY OF FINANCIAL STATUS FOR THE YEAR 2012-2014

(HU2® : Wuun / Unit : Thousand Baht)
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dsysamisaniunu U 2555-2557
SUMMARY OF PERFORMANCE FOR THE YEAR 2012-2014

(HuU2® : Wuun / Unit : Thousand Baht)
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VISION, MISSION AND BUSINESS OBJECTIVES
VISION

Leading organization of industrial waste management business and real estate business.

MISSION

» Maintain company reputation as the leader of treatment and disposal of industrial waste.

» Maintain the standard of treatment and disposal of industrial waste consistently with laws
and reqgulations.

» Focus on being the leading real estate business company in the future.

» Promote and support public interest activities of the community and society.

BUSINESS OBIJECTIVES The Company’s business objectives can be summarize as follow :

» The Company aims to be the leader in giving fully intergrated waste disposal and treatment services.
This can be done by giving quality services and practicing international Standardization System 1SO 9001,
ISO 141007 and MOG & OHSAS 18001. The Company puts full standardize system into practice to create
highest satisfaction for the customers, which allows the Company to be competitive and adapted the
organization structure to suit with the business even more as well as able to efficiently and effectively
decrease and control cost including expenses in operation.

» The Company focuses on developing management system that holds international standard and expertise
personal.

» The Company is well aware that it is the leading company on giving waste treatment and disposal
services, therefore will not conduct any action that will effects the environment and the good quality of
people’s life and will be the role model of business that operates for society and nation.

» The Company will give priority to real estate business to enhance growth in revenue since the Company’s
chief executive has long experienced in real estate development.

» The Company aims to create revenue and profit in the level of shareholders satisfaction, including

consideration of the good welfare for the satisfaction of the employees as well.

SIGNIFICANT CHANGES AND DEVELOPMENT
1) INDUSTRIAL WASTE TREATMENT AND DISPOSAL BUSINESS.

Industry growth and development as well as the rapid increases in number of industrial factories caused
pollution, which is the result from waste and toxic substances emitted by these factories. The Ministry of Industry
was well aware of the problems and saw the need to establish large waste disposal center to handle and dispose
waste from these industrial factories. The Ministry of Industry therefore invited private sectors to submit proposals
forthe project of setting up centerforwaste disposal from industry in which the State would hold part of shares. This
is to governance and build confidence among industrial factories and general public that will be using the services.

The General Environmental Conservation Company Limited was established forthe propose of setting up
industrial waste disposal service center. The Ministry of industry and G.C. Holding Company Limited (At present known
as Neung Din Company Limited.) had signed an agreement as joint venture in the General Environmental Conservation
Company Limited on 11 November 1994. For the past year the Company had significant changed and development as

follow :

ANNUAL REPORT 2014 21



genco

U 2539

U 2540

U 2543

U 2544

U 2545

U 2546

U 2547

U 2549

U 2557

o uFune lavhdman L‘eh'ﬁﬁuﬂluﬁa34ammﬁﬂaiumumwmﬁumiﬁauammmaiu wrvUszinmlng
fifmuaszoznad 30 U mousiuf o WOWAAN 2533 nFusud 1 WO EAIAN 2569

Wounaan uidny levidmaiduazla lg@ngluniesufiueueuguinismdnningnann s TaLaNe
wazAUSITBLATNRIWLNENTaUSIERIIRAeN AUNTHITOUERFTHATIH NTENTIQRAINNTTH Hinun
szuzaN 10 U Avusiufl 1 natAu 2539 audviud 30 fuenuu 2549

WFaUNE AR lﬁﬁmﬂmﬁnLﬁumaqum’u%maﬁwéTmmﬂqmawmsumumwgm "Luﬁmuqmmﬁﬂﬁumumwm
AIWINTZLDY

WanGeman uSene Idasnzifonuysaniminuienunmauidn neielsdulumssannadudaan
nTnfiaruluudunsy Formusliuseny Foosuiunmsuusanidnusenumendisanigln 3 3 uus
Tuavnaludyan sl fiumnimannswevaousny wdundnnindasnzorlunaardnning
unsUszinelnglneisa

Waniueey uddny ladinannswravusuny wndunannswegaanzidoulunaiandnnswe wig
Uszinelne senuannziden 700 amun wuveandudiumsindium 70 auin gadfiuaz 10 um

Woufiuwian uivny lavhdnyaugiiaudiueey TufiaugnamnssuinumwaiunTiaxgaarns sy
wrivUszinelng SAmMuAgzezia e 30 U Auaind 5 H1IAN 2544 auduini 4 fuiad 2574

o o o o o - = v v 3 -
LEUNHEIYW UTENH lmQmﬂgL‘UHuL‘UaﬁuLLﬂﬂ\jHaﬂ’Tﬁu Tm&]ﬂm%aﬂ’]ﬂu 971 10 U Wu 1 Uh TW?JN

v o

nuannziden 700 auuinuuvasnduiuasindiiiu 700 duin yadiduaz 1 uin

o

WouunTax useny ladiiulassnssugeruiudinau 70 aurdulusiaidu 1.60 vin sandubu
112 amun Taeruiuieng foszliduiduovduszydlunmsdezgudfonn uazldddngluniseanfey
AUAZLILLATANS A1 ULIUT 1HE

waudugen uTEny lavhaseeiuadainilaanmsdefulsisusandliungiadunily dum 70
Aurin Tusimriuag 1.80 v suuduidu 126 auun

WauNgFINIEY UTEn lrﬁﬁﬁLﬁumﬂﬁmnmmﬂuﬂauu?ﬁw AAAN 700 AMUN Lﬂunmmmtﬁau
900 awun Tnesandumsinlnudiuin 200 aurdu yaAATIIiuAT 1 uin 738 200 awum Tu
FIAAuAE 2.50 Un T3duEn 500 amun Tnsausnalhundnamuoduyanaliisdinin (Private

Placement)

iRanAuenen uSeny laridaaud laiiain dunnguaddldanslunssifiney AUgUINIaAERNIN
ORFHNTTHUENA LmzﬂuﬁﬁaLLazﬁmmLﬁ@mi@gﬁ?’ﬂﬁﬁ\jmmﬁau iRy Aunanlassuananng Ty
neznswgeamnTTy Tnalannaoliuieny dunsadiduiunisuazldd@nsluguduandidinaeiele
fifuRsy e A AoLA TR 1 AAAN 2547 nBoTufl 30 fusneu 2549

VADUAKENEY UFENY lﬁa\ﬂmmiamﬂﬁmmLﬁﬂLLﬂ“"lm%’ﬁwﬂumiﬁﬁLﬁumuﬂuﬂu%miﬁﬁmmﬂammﬁnﬁm
LA LLawﬂumwLLay‘w&mmLwamiamﬂwamnmaau Jening1gys ﬂumﬂwmuammmssm A9ENTY
anamnITN eanldn 10 U VURSUATHUA 1 FAIAN 2549 UAITUA 30 fusnew 2559

WIOUWEHAIAN UTENY lﬁm"wLﬁumﬂﬁunmmmﬁmuu?ﬁm NFAN 900 v Wunuaanziden
1,080 amun Tneeanrduasdnlhaddiwan 180 awiu garfinslifuaz 1 uin inasausunislaang
gauniialudAsyuanedns Asefl 1 (GENCO-W1)

22 s9udssid 2557



genco

Year 1996 On April, the Company had entered into an industrial land leasing contract in the Map Ta Phut Industrial
Estate with the Industrial Estate Authority of Thailand for a period of 30 years, commencing from 2™
May 1996 to 1°' May 2026.

On October, the Company had signed a contract with Department of Industrial Work for rental and
operation rights in Samaedum Industrial Waste Disposal Centre and Environmental Reserach and
Development Centre. The Ministry of Industry allowed the rental period of 10 years, commencing from
1°* October 1996 to 30" September 2006.

Year 1997 On May, Map Ta Phut Industrial Waste Disposal Centerwhich is located in Map Ta Phut Industrial Estate,
Rayong started to operate on May.

In August, the Company registered into public company limited to be in accordance with the agreement
stated in the joint venture contract which specified that the Company must convert into public company
limited within 3 years commencing from the date the contract was signed. This also includes registering

Company assets into the Stock Exchange of Thailand.

Year 2000 On September, the Company registered its assets into the Stock Exchange of Thailand with registered
capital of 700 million baht. This comprises of 70 million ordinary shares with par value of 10 baht

per share.

Year 2001 On March, The Company signed a land expansion leasing contract with the Industrial Estate Authority
of Thailand for Map Ta Phut Industrial Estate with the period of 30 years, commencing from 5" March
2001 to 4" March 2031.

On September, the Company registered the change in par value from 10 baht into 1 Baht. Then, the
Company has registered capital of 700 million baht divided into 700 million ordinary shares with par

value of 1 baht pershare.

Year 2002 On January, The Company proceed with treasury stock project in the amount of 70 million shares at a price
of 1.60 baht pershare, tataling 112 million baht. Shares that the Company holds will not be counted as the
quorum in the shareholders’ meeting and have no rights to vote as well as receive dividend.

Year 2003 On September, The company sold existing ordinary shares from the treasury stock by offering to general
shareholders in the amount of 70 million shares at a price of 1.80 baht pershare, tataling 126 million
baht.

On November, the Company increased its registered capital from 700 million baht into 900 million baht by
issuing new ordinary shares at the amount of 200 million shares with parvalue of 1 baht pershare. The
offering price is 2.50 baht per share which is the total of 500 million baht. This was offered to private
placement investor.

Year 2004 On September, the Company had made additional contract amendment forland lease and operation rights
for Samaedum Industrial Waste Disposal and Environmental Research and Development, Ratchaburi with
the Department of Industrial Works, The Ministry of Industry. The agreement specified that the Company
has the rights to operates and utilizes in the expansion section of Samaedum centre, commencing from
1°" October 2004 to 30" September 2006.

Year 2006 On September, the Company had signed a contract with the Department of Industrial Works, the
Ministry of Industry on lease extension and operation rights for Samaedum Industrial waste Disposal
and Environmental research and Development. The extension is for a 10 years period commencing
from the 1°' of October 2006 to th 30" September 2016.

Year 2014 On May, the Company increased its registered capital from 900 million baht into 1,080 million baht by
issuing new ordinary shares at the amount of 180 million shares with parvalue of 1 baht pershare to

be reserved for the exercise of rights by holders of Warrant No.1 (GENCO-W1).

ANNUAL REPORT 2014 23



genco

2) ssiiadamsunswe

U 2548  Fiaumwan uFuny leiisiininguszasAuasuTune mmmﬁﬂa\jﬁﬂi:qmmjﬁaﬁmﬁaL"T’JmTamaWU%iéTﬂq
rfﬁl,ﬁuqiﬁﬂuﬁm%a 278 LAYWAHIDFINISHNTWE LLﬂm‘%mﬁLﬁuﬁqiﬁﬁ]aﬁ\jm%m%wélﬁm TAg9nN9LaLEe

ADHIHASITuA 1 ﬁ@agﬂummm\aﬂ’ma\j Yerinuunys

U 2550  uSund eUnmnalasunigniiandununismn (Snnsiuas-ungtiinas) uazlasenisuisiimeslansanila
e IAUUNYT
U 2552 uFuny lilasmilasenismaulniiifioninesinauiuad ooy liiannaauatu ngonWEnInas

U 2557  5dny l[»ﬁ”tﬂmﬁ’ﬂm\jmammwmﬁﬂmﬁfm’j—ﬁw puadluindinnga Jeniauunys uaz TATunisenAns
wiizdamadsd-aily aulan Auagluenalan Jowindnueni

3 - L 3 L] —
FFISJHS'IJTI'ISIIOI'!UUEIJTIE!UUSUH‘I
Tasvasnonistiofiuzauudvn uSsuasWaLWoN TausNERIWIRRDN $1AR (uM1gu) o Tufl 31 Sunexu

2557 1 UnAIT
16.47% 1.65% 81.88%

USBn USHISHAzWUUIlaNMSausSny

danadau Nna (umsu)
! 99.99% 99.99% !

__ i
uauAnanusynnaHu
Uszinnssna Usznaugafiada w1 uazWmiunfiAunToadumsunswe

Jausun USUN LOLBUNRU WAKA 1AM

Wl 447 QUUUBURARTN FIUAUIIWA FnsUlnnse Jerinuunys 11120
Tnaeiwy : 02-502-0900-99  Tnsd19 : 0-2502-0999
nuannziden 430 amun nuaanzfeudiszuas 330 amun yarfinslineiu 10 uin

dousun UTEN BUAINTYA IEF LHIUALLUN (loi8y) $1AR
Uszinnssna IAudnsthinuazidnningmanngss
19t 133/440 md' 2 FUANHATIY a1Lnau1eiIngg F{T\mi”muu‘ﬂy%
nuannziden 200 amun nuaanzieudiszuad 200 amun Haﬁhﬁmﬂ%ﬁiaﬁu 10 U

24 s 9uUss0 2557



genco

2) REAL ESTATE BUSINESS

Year 2005 On May, the Company had increased its objectives, according to the shareholders’ meeting resolution. This
is to allow the Company to engage in real estate trade and development business as well as to start real

estate business, which are Asia Commercial 1 Project located on Bang Bua Thong district, Nonthaburi.

Year 2007 The Company had launced Baan Nawarat Town House Project (Rattanathibet-Bang Bua Thong) and Bang
Bua Thong Home Office Project, Nonthaburi.

Year 2009 The Company had launched The Plenary Condominium Project, which is located in Klong-San District,
Bangkok.

Year 2010 The Company has launced B-Live Condominium Project, which is located in pakkred District, Nonthaburi

and C-Space Modern Commercial Building Project, which is located in Sam Khoh District, Pathumthani

THE COMPANY GROUP'S SHAREHOLDER STRUCTURE

Shareholder structure of General Environmental Conservation Public Company Limited as at 31 December
2014

INDUSTRIAL ESTATE AUTHORITY

MINISTRY OF INDUSTRY

PRIVATE SECTOR

OF THAILAND

16.47% 1.65% 81.88%

GENERAL ENVIRONMENTAL
CONSERVATION PUBLIC COMPANY LIMITED

99.99% 99.99%

INDUSTRIAL WASTE

ASIA PATANA LAND CO., LTD. MANAGEMENT (ASIA) CO., LTD.

SUBSIDIARY COMPANIES

NAME Asia Patana Land Co., Ltd.
TYPE OF BUSINESS Trading land development
447 Bondstreet Road, Bangpood, Pakkred, Nonthaburi 11120
Telephone : 0-2502-0900-99  Facsimile : 0-2502-0999
Registered capital of 430 Million Baht, Paid up capital of 330 Million Baht,
Parvalue 10 Baht per share

NAME Industrial Waste Management (Asia) Co., Ltd.

TYPE OF BUSINESS  Industrial Waste Treatment and Disposal Service
133/440 Moo 2, Pimonrat, Bangbuathong, Nonthaburi
Registered capital of 200 Million Baht, Paid up capital of 200 Million Baht,
Parvalue 10 Baht per share
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INCOME STRUCTURE FROM THE OPERATION OF THE COMPANY AND SUBSIDIARIES
FOR THE YEARS 2012 - 2014 AS FOLLOWS :
(Unit : Thousand Baht)

PRODUCT LINE/ OPERATED 7 OF SHARES 2012 2013 2014
HELD BY THE %

TYPE OF BUSINESS BY INCOME INCOME INCOME
COMPANY

Revenue from Service-Industrial

Waste Treatment Service GENCO 219,276 714 243,742 55.9 251,034 58.2
Revenue from Sales-Real Estate GENCO - 46,663 15.2 140,229 32.2 145,496 33.7
Development Business AP 99.99 25,576 8.3 45,059 10.3 26,149 6.1
Other Income GENCO - 9,209 3.0 5,727 13 7,601 1.8
AP 99.99 6,500 2.1 1,088 0.3 708 0.2

IWMA 99.99 = = 39 - 60 -
Total 307,224 1000 435884 100.0 431,048 100.0

CLASSICFIELD BY TYPE OF SERVICE INCOME FOR THE YEAR 2014
(Unit : Thousand Baht)

Revenue from
Sales-Real Estate
Development Business

171,645

Revenue from
Service-Industrial
Waste Treatment Service

251,034

Other Income

8,369

NOTE : GENCO : General Environmental Conservation Public Company Limited
AP . Asia Patana Land Co., Ltd.
IWMA  : Industrial Waste Management (Asia) Co., Ltd.
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INDUSTRIAL WASTE TREATMENT AND DISPOSAL BUSINESS

Non-hazardous industrial waste, as well as offering services in collecting, storing and transporting industrial
waste. Company has two Industrial waste disposal Facilities which are Samaedum Waste Disposal Center/Research

and Development for Environmental

1) LABORATORY ANALYSIS esting of both hazardous and non- hazardous wastes is necessary in order
to identify which processes and operations the Industrial Waste Management Plant must undertake for safely and

effectively neutralize wastes in order to protect the environment. The ceets all applicable industrial standards.

2) WASTEWATER TREATMENT SYSTEM The treatment process for waste water or liquid sludge from
electroplating factory, dyeing factory and other industrial factories. The waste shall be treated by chemical-physic
and biological processes until meet the standard of industrial waste water treatment. For sludge that left from the

treatment will be sent to stabilization process and the depositing in the secured landfill later.

3) STABILIZATION SYSTEM is the processes which detoxicate hazardous waste and converted that
substance into solid. The purpose of this process is to allow the chemical bonding of hazardous waste, to contain
it from spreading out to the environment as well as to change physical properties of the waste to make it suitable
for landfill. In which the waste that had gone through the process of stabilization will then be buried into the secure
landfill.

4) SECURED LANDFILL SYSTEM used for filling non-hazardous industrial waste and hazardous industrial
waste that had been stabilized and gone through solidification process. The secured landfill site is suited forhazardous
waste which effectively prevents the water or pollution from leaking of waste which is differ from sanitary landfill.
The foundations of the secured landfill comprised of hardened clay soil highly compacted until the water seepage
rate is 1x107 cm/second and then lined with 8 layers of materials with leachate collection property. Once the landfill
has been filled up, it will be covered with layers of same materials. Then topping with plants and trees in order to
make the site to become natural environmental. The secure landfill is located at the Research & Development for

Environmental Preservation Center which is located in Rachaburi province, with approximately 500 Rai.

5) FUEL BLENDING SYSTEM is the system that uses benefit from waste containing calorific content.
Waste that has been gone through fuel-blending process become synthetic fuel. The synthetic oil usable as alternative

energy for the manufacturing process that required oil to generate heat which is non-hazardous to the environment.

6) WASTE TRANSPORTATION SYSTEM Company gives services in collecting and transporting waste,
in which the vehicles had been specifically designed to transport different kinds of waste. Every vehicle utilized
a jack cover which is in accordance with the transportation standard. Moreover, portation. Company also practices
Transportation Control System by the manifest which had been consented by the Department of Industrial Works
and Industrial Estate Authority of Thailand. Company also practices the GPS (Global Position System) which includes
recording Black Box, in orderto record all the details and behaviors in using the vehicles, such as speed, distance and
time. These records are used to control and enhance the transportation quality and to make certain that it is highly

safe from the starting point to the destination.

At the present, company operates two industrial waste disposal facilities, Samaedum Facility which is located
in Bang Khun Tien district, Bangkok. Company had rented this facility and has received operating rights from the
Department of Industrial Works, the Ministry of Industry underthe leasing contract and rights foruse of the Samaedum
Industrial Waste Disposal Center and Research & Development Center for Environmental Preservation at Ratchaburi

province. The contract held a leasing period of 10 years, starting from 1 October 1996 and at present, it had been
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extended foran additional of 10 years, commencing from 1°* October 2006 to 30" September 2016. Samaedum Facility
was granted with a category 101 factory license for general waste treatment; a category 105 license for industrial

waste landfill use and a category 106 license for recycling materials through industrial production processes.

ForMap Ta Phut Facility is located in Map Ta Phut Industrial Estate, Rayong province. The Facility is situated
on the land plot numberR26 and R27, covering an area of approximately 62.5 Rai. Map Ta Phut Facility obtained a
category 101 factory license, for the purpose of operating a general waste quality improvement facility. The Facility
also owns the expanded area that were situated on the land plot numberS8 to S10 with an area of 29 Rai, 1 Ngarn

and 82 square wah, which had received a category 105 factory license foruse as an industrial waste landfill.
Mareover, at the present, apart from the primary services in treating and disposing industrial waste, company

also affix its objectives in operating real estate development business to be able to expand the income base and

enhance the stability of the organization.

REAL ESTATE BUSINESS

eloping projects, primarily in Bangkok Metropolitan and its suburban area. The projects characteristic are

as follow:

1) COMMERCIAL BUILDING : The target groups are middle-income consumers, who preferred to reside in
a commercial area of the suburban. Completed projects are Asia Commercial, Bang Bua Thong Home Office Project
and in 2014, The Company had started constructing C-Space Sam Khok Project.

2) TOWNHOUSE : Target market are those with middle-income and those who preferred to reside in a
sufficient living space with in a suburban location. The project that had been operated is Baan Naowarat Project.

3) CONDOMINIUM : Chutilized the space efficiently, as well as convenient to travel to. A successfully
completed project is The Plenary Project, Mueng Thong Bangna Project (the Company has part of the proprietor) and

B-Live Residential Condominium Project.

Real Estate projects which the Company is currently operating and Projects that are in the process of

preparation as of December31, 2013, can be summarize as shown in the table on page 33

SUBSIDIARY COMPANY

Furthermore, company had expanded into related business with the establishment of subsidiary companies, in
orderto capitalize on its competitive capabilities and to offermore integrated, comprehensive services. The subsidiary

companies are:

1) ASIA PATANA LAND CO., LTD. was established with the purpose of engaging in the real estate business
which purchase, sale and develop land, with registered capital of 430 million baht and paid up capital of 330 million
baht. This comprises of ordinary shares with a parvalue of 10 baht pershare. Company holds 99.99 percent share of

registered capital.

2) INDUSTRIAL WASTE MANAGEMENT (ASIA) CO., LTD. was established with the objective of offering
industrial business with registered capital of 200 million baht and paid up capital of 200 million baht, categorized

as ordinary shares with a parvalue of 10 baht pershare. Company currently holds 99.99 perc
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INDUSTRIAL ANALYSIS AND
TRENDS FOR THE YEAR 2015
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The Board of Investment of Thailand reveals the statistic for the year 2013 that 3,469 projects have
requested for investment promotion with the total investment value of 2,192,700 million baht, which is considered
the highest within the past 50 years. It was found that number of project increased at 72% with the increased in
investment value at 82% (Details in table 1)

This goes the same as the year 2014, information from Department of Industrial Works shows that number
of factories that requested for permission to transfer waste to be disposed in the system increased 8% (Details
in Table 2)

TABLE 1 Number Of Project That Received Investment Promotion

YEAR 2012 YEAR 2013 YEAR 2014
Number of Projects (project) 2,260 2,016 3,469
Total Investment (Thousand million) 983.6 1,207.3 2,192.7

Source : The Board of Investment of Thailand

TABLE 2 amount of factories requested to transfer waste to be disposed

Unit : Factory

YEAR 2012 YEAR 2013 YEAR 2014
Hazardous Waste 6,526 6,868 7,531
Non-Hazardous Waste 7,513 8,018 8,554
TOTAL 14,039 14,886 16,085

Source : Department of Industrial Works

Noted that in the year 2014, statistic from the Department of Industrial works shows that the amount of
waste from industries that requested for permission to be disposed in the system properly decreased from the year
2013 at 6% (Details in Table 3). This is due to 4% decreased of hazardous industrial waste and 6% of non-hazardous
industrial waste, while there was an increased in the number of factories requested for permission to transfer waste
to be disposed.

TABLE 3 amount of industrial waste requested for permission to be disposed in the system properly.

Unit : Million Ton

YEAR 2012 YEAR 2013 YEAR 2014
Hazardous Waste 29 2.6 2.5
Non-Hazardous Waste 43.4 29.0 27.4
TOTAL 46.3 316 29.9

Source : Department of Industrial Works

However, for the year 2015, industrial trends for industrial waste disposal businesses show the posibility
that the business will grow, due to the fact that the present government has place importance on environmental
condition and disposing or treating industrial waste improperly. The Department of Industrial Works has also place
importance to intensly examine entrepreneurs, industiral waste transporters and industrial waste treatment service
providers to strictly practice in accordance with the law. If the government sector seriously implementing such laws,
the Company is expected to have more industrial waste requesting for the sevices than the previous year.
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1. RISK FACTORS ASSOCIATED WITH TECHNICAL ASPECTS AND OPERATIONS IN THE
INDUSTRIAL WASTE TREATMENT BUSINESS

1) RISK FROM OPERATIONS

Due to the nature of the industrial waste treatment business, the service provider is responsible for
any ensuing damage, from the collection of waste from clients’ factories - the source of waste - until the final phase
of waste disposal. If there are any shortcomings with this process, it could affect the health of people and the
enviranment. Furthermore, the Samaedum and Map Ta Phut Facilities - which provide industrial waste treatment and
disposal services - are located in populated areas. Consequently, societies and communities adjacent to both these
facilities may be impacted by company's waste treatment processes. This could potentially result in petitions filed
against company in the event of any damages. In a worst-case scenario, company would be forced to cease operations
until the failing in question has been carrected. Naturally, this would affect company’s revenues.

Company appreciates the potential for such damage and so has implemented measures to control and
prevent this risk with the following measures:

(1) Strictly comply with environmental impact reduction measures, as well as Environmental Impact
Assessment measures (EIA) as approved by the Office of Environmental Policy and Planning
Committee, the Ministry of Natural Resources and the Environment.

(2) Strictly comply with the announcements, rules, requlations and codes issued by official agencies
relevant to the Company's operations.

(3) Conduct operations in accordance with environmental management systems standards, in relation to
hygiene and quality management systems. This ensures that company’s activities will not disrupt
either the environment or communities. Waste Treatment Facilities have been awarded 1SO 14001
environmental management standard certification, the TIS & OHSAS 18001 safety management
standard certification for hygiene and the environment and the I1SO 9001 quality management
standard certification from the ISO Certification Institute.

(4) Qversee that operations comply with company’s own rules, requlations, codes, operational authority
manual and policies. To this end, an Executive Management Systems Committee has been established
with the duty of supervising and monitoring corporate operations to ensure that these rules,
regulations, codes, manuals and policies are adhered to.

(5) Establishment of a protection fund to provide coverage forpotential damages that may be caused
by company’'s actions. This creates a degree of security that any parties impacted as a result of
company's operations will be attended to and compensated for any resulting damages.

(6) Company has educated the communities in adjacent areas, while also providing consistent support.
Moreover, company participates in community activities, to foster a greater understanding of the
corporation’s environmental waste management processes amongst both the immediate areas and
other more distanced locales.

2) RISK FROM COMPETITION
Presently, the several companies have received the certification of business operation in industrial waste
treatment and disposal. However, it cansider of strength, company has several advantages overits competitors which
may be summarized as follows.
(1) Company has received a license to operate a waste treatment facility under categories 101, 105
and 106. This allows it to offer truly comprehensive waste disposal services forits clients.
(2) Company has received 1SO 9001, I1SO 4001 and TIS & OHSAS 18001 certifications, which is an
important consideration in the transportation of industrial waste from customers’ factories which
operate under industrial standards certification systems.

(3) Company's waste management standards meet EU and US standards.
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(4) Ministry of Industry is the Company's major shareholders, which build confidence and acceptance
in giving a high standard services.

(5) Customers are supported by a highly efficient emergency team, on-call 24 hours.

(6) The laboratory facility of company operates to the highest standards of efficiency and is listed
on the registrar of private sector laboratories by the Department of Industrial Works.

(7) Clients have shown theiracceptance, credibility and trust in company's system of industrial waste
disposal and treatment.

2. RISK FACTORS FROM OPERATIONAL IN THE PROPERTY BUSINESS
1) RISK FROM COMPETITION

The property business is company's secondary business, which serves to expand its revenue base
and ensure greater organisational stability. Nonetheless, the residential housing market is currently characterised
by intense competition. Company therefore closely monitors the residential housing market and economic direction
indicators. However, the majority of company's projects comprise of the middle range market, with its emphasis
on quality and service to ensure customer satisfaction, company is confident that it will be able to grow steadily
into the future.

2) RISK FROM SHORTAGES OF CONSTRUCTION LABOUR
The construction industry is still a labour intensive business. In some circumstances, there are labour
shortages, especially for skilled labour. This leads to an increase in labour casts and construction contractor costs.
Not only does this impact overall costs, but may also lead to construction delays as well.

Forresolution, some projects are using outsource contractors which each contractoralready in possession
of theirown respective manpower teams. However, since some of company’s projects are purchased partially built and
then renovated accordingly, this cuts the need for labour significantly.

3. RISK FROM FINANCIAL CONSIDERATIONS

1) RISK FROM INTEREST RATES
Fluctuations in future interest rates naturally impact company's cash flows, owing to its loan contracts
made with floating interest rates. However, since at present the money markets are encountering a situation of
over-liquidity, interest rates continue to remain low.
Company closely monitars interest rate changes. It therefore predicts that it will not be impacted by
rate fluctuations.

2) RISK FROM CREDIT
Credit risk occurs when contract partners are unable or unwilling to comply with the terms of prior
contracts or agreements made with company. Company has a policy to reduce risk in this area by analysing the
financial status of its trading partners and determining credit ceilings. The ceiling for credit risk is the book value
of the account in question with an allowance for doubtful debt, as shown in the Balance Sheets.

3) RISK FROM LIQUIDITY ISSUES

Risk associated with liquidity is attributed to shortcomings in cash and cash equivalent items. Normally,
company and its subsidiaries monitors liquidity risks and maintains sufficient levels of cash and cash equivalents
for operating needs, in order to reduce the risk of cash flow fluctuations.

4) RISK FROM INVESTMENTS IN SUBSIDIARIES

In the event that company's subsidiaries are unable to raise funds for investments in expansion, in
its capacity as a major shareholder, company is obliged to provide capital assistance for the new projects. If the
subsidiaries’ performance subsequently fails to meet targets, company may be affected by its investments from its
role as a shareholder. There is therefore a risk that the Company will not receive its expected return on investments.

Company has a strong financial position, so this category of risk has no significant effect on its
liquidity. Nonetheless, company expects that the operations of its subsidiaries will reach optimum performance
shortly. Company’s investments stress business expansion and include investments in businesses that will support
its services in the future.
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1. REGISTERED AND PAID-UP CAPITAL
Company has registered capital of 1,080,000 Baht, paid-up capital 910,580,100 Baht divided in to
910,580,100 ordinary shares with a parvalue of 1 Baht pershare.

2. SHAREHOLDERS
The top 10 Shareholders of company as of 21 March 2014 (the most recent date of the close of the share

registrar for the purpose of the 2014 Annual Meeting of Ordinary Shareholders) are presented as follows.

Shareholders Number of Shares %
1. The Wipoosiri group 176,801,100 19.64
Mr. Itthirit Wipoosiri holds 77,249,600
Mr. Chanwit Wipoosiri holds 52,000,000
Miss Waraporn Suwantaywarut holds 20,472,300
Phatra House and Property Public Company Limited  holds 27,079,200
2. Ministry of Industry 150,000,000 16.67
3. Miss Nantakan Thongprapan 41,300,000 4.59
4. Mrs. Porntip Arshakun 36,000,000 4.00
5. Miss Somjit Tharamornrat 32,458,900 3.60
6. Mrs. Ingsarisa Kantakom 20,565,900 2.29
7. The Industrial Estate Authority of Thailand 15,000,000 1.67
8. Mr. Phadet Hongfah 12,795,100 1.42
9. Mr. Vajira Satjade 11,835,400 1.32
10. Thai NVDR Co., Ltd 11,613,000 1.29

Remark As of March 21, 2014 Company has registered capital of 900,000,000 Baht.

n its capacity as a majority shareholder, the Ministry of Industry appointed 2 representatives to serve
on the Board of Directors of company: Dr. Atchaka Sibunruang, the Permanent Secretary of Ministry of Industry,
who currently serves as Chairman of the Board of Directors; and Dr. Pasu Loharjun, Director-General,
Department of Industrial Works, who currently serves as Vice-Chairman. Likewise, the Wipoosiri group of shareholders
appointed 3 representatives to serve on the Board of Directors of company: Mr. Asawin Wipoosiri, who currently
serves as a Director, Chairman of the Executive Committee and CEO; Mr.ltthirit Wipoosiri, who currently serves
as a Director, Executive Director and Deputy Managing Director and Mr. Detpon Viphusiri, who currently serves

as a Director and Executive Director.
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3. OTHER SECURITIES ISSUED

The Company has issued the Warrants to purchase the Company's ordinary share No.1 (GENCO-W1) in the
amount of not exceeding 180,000,000 units to existing shareholders of the company at the ratio of 5 existing shares
to 1 unit of Warrant No.1. The fraction shall be disregarded (number of warrants after rounding 179,999,606 units).
Exercise ratio 1 unit of warrant has the rights to purchase 1 new ordinary share. Exercise price is 1.10 Baht. Warrant
holders can exercise theirrights to purchase the Company's ordinary shares on the last business day of every quarter
throughout 3 years from the issuance date. The first exercise date is the last business day of September 30, 2014
and the final Exercise Date is May 18, 2016. If exercise date falls on a day which is not a business day then that
particular exercise date shall be moved up to the business day prior to such exercise date. The company issued
180,000,000 new ordinary shares with a parvalue of Baht 1 each to reserve for the exercise of rights by holders of

Warrant No.1.

As of December 31, 2014, details of Warrants' exercise shown as follows:

Number of exercised Number of unexercised
Exercise Date Warrants (units) Warrants (units)
1 September 30, 2014 0 179,999,606
2 December 30, 2014 10,580,100 169,419,506

4. DIVIDEND PAYMENT POLICY

Company has a dividend payment policy that aims to provide Shareholders with a payout of approximately
50 percent of net profit aftertaxes in company's financial statement. This is dependent that there no otheressential
requirements, such as business expansion for company's projects in the future and so long as the payment of divi-

dends does not have a significant impact on the normal operations of company.

Dividend payment history shown as follows:

No. The Shareholders’ Meeting Date Dividend per Share

1 Annual General Shareholders Meeting 2001 April 20, 2001 Approved dividend payment of Baht 1.20
(Separate to the interim dividend of
0.50 baht for the first half yearand
0.70 baht for the last half years).
Annual General Shareholders Meeting 2002 April 20, 2002 Approved dividend payment of Baht 0.10
Annual General Shareholders Meeting 2006 April 27, 2006 Approved dividend payment of Baht 0.01
Annual General Shareholders Meeting 2007 April 26, 2007 Approved dividend payment of Baht 0.01
Annual General Shareholders Meeting 2008 April 24, 2008 Approved dividend payment of Baht 0.03
Annual General Shareholders Meeting 2009 April 29, 2009 Approved dividend payment of Baht 0.01
Annual General Shareholders Meeting 2010 April 29, 2010 Approved dividend payment of Baht 0.01
Annual General Shareholders Meeting 2012 April 27, 2012 Approved dividend payment of Baht 0.01

O | N[O |U D~ W N

Note since September 2001, the Company changed the parvalue from 10 baht to 1 baht per share.
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The management structure of General Environmental Conservation Public Company Limited comprises
the Board of Directors of company, the Audit Committee, the Executive Committee and the Nomination and Remuneration

Committee. Each respective Committee has the duties and responsibilities as detailed below.

1. DIRECTORS OF COMPANY STRUCTURE
1) THE BOARD OF DIRECTORS OF COMPANY

In accordance with the Ministry of Commerce certification dated 31 December2014, the Board of Directors
of company comprises 10 members. Of this number, 4 are Independent Directors, 3 Directors also serve as Executives,

while 7 Directors are not Executives, with details as follows.

(1) Dr. Atchaka Sibunruang Chairman

(2) Dr. Pasu Loharjun Vice Chairman

(3) Mr. Angkhani Vorasaph* Director

(4) AirVice Marshal Kosok Prakongsap* Director

(5) Ms. Nawarat Anomasiri* Director

(6) Mr. Jakkarat Lertopas Director

(7) Mr. Detpon Viphusiri Director

(8) Mr. Asawin Wipoosiri Director (also Executive Director)
(9) Asst. Prof. Ronnachai  Tantragoon Director (also Executive Director)
(10) Mr. Itthirit Wipoosiri Director (also Executive Director)

Note * Independent Directors

Former Directors resigned during the year 2014 as follows.

(1) Dr. Witoon Simachokedee Chairman
(2) General Trairat Rungaratna Director
(3) Dr. Nattapon Nattasomboon Director
(4) Dr. Verapong Chaiperm Director

DIRECTORS WITH SIGNATORY RIGHTS ON BEHALF OF COMPANY
Directors with signatory rights on behalf of company are Dr. Atchaka Sibunruang, Mr. Asawin Wipoosiri,
Asst Prof. Ronnachai Tantragoon and Mr. Itthirit Wipoosiri. The signature of any two of these fourauthorised signatories

is required, together with company seal.

QUALITY DESIGNATION OF INDEPENDENT DIRECTOR

The corporate defines the meaning of “Independent director” to conform with the principle of a good
administered stock exchange of Thailand (SET) and the regulation of securities and exchange commission (SEC), so
that company can build confidence to investors as well as to maintain the equilibrium of a good management. In
which the quality of “Independent Director” hold the same rigidness to the regulation stipulated by the Securities
and Exchange Commission of Thailand as follows:

(1) Holding no more than one percent of the total shares with voting rights in company, it's main,
subsidiary, and associate companies orotherjuristic persons with a possible canflict of Interest; shares held by spouse,
associates, and children lower than legal age of that independent director shall also be counted.

(2) Not be orused to be directors who were involved in management or being an employee, staff or
advisor who receives fixed salary or controlling persons of the company; Its main, subsidiary, same level subsidiary,
and associated companies or other juristic persons with a possible conflict of interest unless they have not been

involved in such positions forat least two years priorto the date of appointment.

ANNUAL REPORT 2014 45



genco

(3) 134'L@uqmmaﬁﬁmmﬁuﬁua’m\ﬂmﬂaﬁm n3alnunsaanziuumung ey Tudnwaediiudnunsn
ABHED frtoy WAZYAT imﬁn@'ﬂmﬂﬂmqm 29SS Hieruselng didnaniunu ﬁ%@qﬁmaﬁaﬂﬁ%mﬂﬂua
IAduguImaniagiidnunamunuaasuieny niauidndae

(4) ldfindanefinudunusniegefianuudeny uivning Uidneday uid¥naau ﬂ%@ﬁﬁqmaﬁmaﬁ
anudauds Tudnwaionadunissaznensléiasanangredasyasenn ‘a‘mﬁ\_ﬂ,mﬂuﬁ%aLﬂmfluw:ﬁaﬁmwimg
nssunnselallanssunisbasy w%ag}"m%m%ang}"ﬁﬁmmﬁyﬁuéﬂ’mqiﬁaﬁw%ﬁw uSunlng uSungas USENTIN KD
ﬁﬁymmaﬁ'maﬁmmﬁmﬂ"\j NULAAELANUINNANTHANEEAINANHILA I L HauAId@D 0T ﬁauﬁfuﬁ?juﬁwaagmwmﬁa
d11nunis

mmﬁuﬁuﬁ"m\jq?ﬁammaimﬁ\j s1uBINssunsnensinssriiudniieUssneufianis

M mssldademBunsng s1ensifeuunsuegnsausnig nianislinsosumnugiuindoniensdn saems
funsalrfix AUzt msldaunsndidundnussinnian iamﬁﬂwqﬁmifﬁﬁuﬁmmLﬁmﬁu ?}\jl,ﬁuwalﬁ’;gﬂam@m
ﬁ%@ﬁﬁmmwﬁmsmﬁﬁﬁmﬁwmaﬁﬂﬂwwﬁﬂ Foursava 3 °aaﬂﬁu'ﬂ%wﬁﬁﬁﬁumqu%wau%mamﬁ,mmﬁ%a;\jLm' 20 a1
vnguly udussnilaazsinia ﬁ\ﬂfzmiﬁwmmma:ﬁf:ﬁ\jﬂehﬂﬁﬂulumuﬁémiﬁﬂmmzdafsh"aaxmumaﬁLﬁm‘[w
AunHUsEIFAMENTTHNTRAAran NS usUsTinalne Ivenadanedayauaznisufuiniszavuiunannzou
Tugannsffiealueii Tﬁﬂal&ia:ﬂLL[E]WL‘LLﬂWiﬁQ’]‘Eﬂﬂﬂﬂiiﬁ‘ﬁﬁ\jﬂéﬂ Thiusannesniiffatilusswineniiednonsuds
ANNANWHEN0gIRITUYAAAIFLITU

(5) LilunFomadugaouln@oosuduny uTening vSunedoy vFEnsIu ﬁ%@ﬁﬁqﬂmaﬁ'maﬁmmﬁm
wds uazlaiidudfaruaalng nssunnsdelsllanssunisdas: AUTNNT nTarududInnsaasdtinoaaulyg ?mﬁé
Aoulnyaeasuiuny usuning uSundas USWnTIN ‘ﬁ%aﬁﬁyﬂmaﬁmaﬁmmmﬁmﬁ\iﬁ\jﬁmag AuuAazlAN1aINAN9E
ANYULAINAIINIUAD lﬁﬁayﬂﬂwﬁa\jﬂﬁauﬁfuﬁguﬁwaagzywmﬁiaéwﬁﬂmu

(6) ldiurFomeduglhuiniemeiznanle 2 ?}ﬂi’mﬁ\ﬂm‘i"lﬁﬁm‘ﬂﬂuﬁﬁﬂmngﬁmy r3aRUsnw
nennsidn BolasuAUSANSAuAT 2 duuinaad annuSEny USdnlng UStnday uSWnaan ﬁ?@ﬁﬁqmaﬁmaﬁ
ANTRALLENS "r‘?"\jftol,uﬂaaiﬁélﬁu%mam\ﬁm%wLﬁuﬁﬁqmma IATdonaidudfaruaalng nssunnselallanssuns
B9z {UINT NENUAIULIRNS wa\jmﬁﬁmim\ﬁm%wfuﬁw NuLAElANHAINNTHaNEILAINaINILAL Ty
ﬂiwﬁa\jﬂﬁauﬁfuﬁuﬁwam@wﬁiaﬁ"wﬁﬂmu

(7) lsifnunssumsilasumsunsos e dumunuaaensssnnssasusene rforuaelng niadie
ﬁuﬁmﬂu%ﬁLﬁm"imﬁ’u%ﬁ@ﬁumdmﬁﬂa\jﬁﬁ'ﬂ%

(8) luifdnwaedulanrils lisunsalianudusdodudaszifensunssifinenens USend meovds
I#sunsussmslfiinnssunisdassAfidnwasiiuluainssenils 9o 1 Suda 8 17 nssuAsBaszonaldsunaUnLNe
NAMUEATINANT TRRRFUlaluA TR AN TEaLSENY USunlng USEntay USENTIN uSEndsuaIRUIRLIRU HTD

fifyamafionafinudnuds Tmyﬁm?ﬁmﬁﬂa"lugmmma\ﬂa\jﬁmmﬂﬁ

MsiGIAINA:N20N2UNSSUNSUSENY
ForeRuPnsUSENY FMuALSaunuFUsTAaY NSuAYAS NMsADARDL WEDANSYLAIAMuMIiengsHA1e
UEN %\imm‘maiﬂmazﬁﬁm Thsod
(1) ﬁﬂizqugﬁaﬁulﬁaﬂé\mﬁmmi Trgfsuinliniasnin s au wazldiin 15 AX WAzNITUNNTIHYas
ﬂiﬁ\mﬁ:\maxjafm’mmfiumfaf?\mmﬁa\jﬁﬁuﬁagﬂmmmmﬁm WATATINATDIUT N %ﬁamﬂué’ﬁﬂmauﬁﬁmuﬁ
ANHHILATUA
(2) ﬁﬂﬁ?:qu%ﬁaﬁm@u@uﬁi\j[??\jﬂa“mmﬂm&J”L%Lﬁw"a”w\jmﬂmwé’ﬂLﬂmﬁﬁ\jﬁialﬂﬁ
1) QﬁaﬁuuﬁiamuﬁmummﬁmLﬁﬁwﬁ\jﬁuﬁimﬁmﬁfﬁ\j
2) Qﬁaﬁmwiammxﬁa\ﬂ%mLmuﬁmﬁﬁagﬂi%\jﬁmmu 79 1) Laaﬂﬁ?\qumaﬂmﬁmw%aﬁawmmﬂu

neauafla unvzudsAzuniiFasliung lnunndesieln lule

46 s9nulsid 2557



genco

(3) Not be or have no blood relationship, no relationship in terms of marriage or legal registration
with a person of possible conflict of interest as parents, spouse, children including children’s spouses or closed
relatives of executives ormajorshareholders, controlling persons ora person who's nominated as executive orcontrolling
persons of company orits subsidiary

(4) Not be or having no business relationship with company; it's main, subsidiary and associated
companies orotherjuristic persons with a possible conflict of interest in a mannerthat may interfere with the use of
personal judgment independently; including that he orshe must not be orused to be the major shareholder, director
that is not independent director or executive who has business relation with company; its main, subsidiary, and
associated companies, orotherjuristic persons with possible conflict of interest; unless they have not been involved
in such positions forat least two years prior to the date of appointment.

Business relation including the normal business transaction that carry on a business, transaction
regarding rental or leasing of real estate, transaction regarding assets or services, giving or receiving financial
assistance by receiving orgiving loan, surety, using assets to collateralize liabilities, including other comport with the
same position. Which makes the requestoror the parties hold responsibilities for clearing another parties debt. From
three percent of all the net assets value of the requestor or from 20 million baht or more depends on whetherwhich
quantity is lower. Therefore debt assessment will be calculated according to the transactions that are related to the
announcement of the board of director of Stock Exchange of Thailand (SET). In related to information disclosure and
company's operation had been registered in a related transaction. By defer only the considered debt to reckon into
the debt that occurred within one year before the start date of business relations with that same individual.

(5)  They must not be orused to be an auditorof company; its main, subsidiary and associated companies
or otherjuristic persons with a possible conflict of interest and must not be a major shareholder, a director which is
not independent director, executive directorora copartnermanagerof an audit firm which has the auditorof company;
Its main, subsidiary, same level subsidiary, and associated companies, orotherjuristic persons with a possible conflict
with the affiliated; unless they have not been involved in such positions for at least two years prior to the date of
appointment.

(6) They must not be orused to be a person who provided any professional advice and services, such
as legal adviseror financial consultant, who receives service fees more that 2 million baht perannum from company;
Its main, subsidiary, and associated companies or otherjuristic persons with a possible conflict of interest. Anyhow
in the case of a person who provided any professional advice and services is the juristic persons, including the major
shareholder, directorwhich is not the independent director, manageror copartner manager of that professional service
pravider; Unless they have not been involved in such positions forat least two years priorto the date of appointment.

(7) Must not be a director that was anoint to be the representative of company's director, major
shareholder or shareholder that are related to the major shareholder of company.

(8) Possessing no other qualifications that prevent him/her from independently expressing opinions
about company’s operation afterbeing authorize to became an independent directorthat contain the quality according
to number 1 to number8. Then the independent director may be assign from the board of director to determine the
operation of company business; Its main, subsidiary, same level subsidiary, and associated companies orotherjuristic
persons with a possible conflict of interest base on the decision in the form of panel.

APPOINTMENT AND REMOVAL OF COMPANY DIRECTORS
Company’s regulations determine the composition, appointment, removal or termination of Directorial
positions. The significant issues are summarized as follows.
(1) The Shareholders' Meeting appoints Directors, comprising not less than 5 members and not exceeding
15 members. More than half of the number must comprise individuals resident in the Kingdom. Directors must also
be in possession of the qualifications as specified by Law.
(2)  The Shareholders' Meeting elects Directors by way of a majority vote, according to the following
pracess
1) Each shareholder has a number of votes equivalent to one share perone vote.
2) Each shareholders is required to use all of his/her votes according to number 1) Shareholders
can vote for one director or several directors. It shareholders decided to vote for several
directors the votes must be given equally, no individual can get more or less votes.
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3) Candidates receiving the most votes in successively descending order will be appointed as
Directors according to the number of directors to be appointed on that particular occasion. In
the event that two or more candidates secure an equal number of votes and has exceed the
number of position required, the Chairman of the meeting will cast the deciding vote.

(3) At each Company's Annual General Meeting, one third of the number of Directors are required to
resign from their positions. If the number of directors that will be vacating are indivisible by three, the number of
vacating should be the closest to one third.

(4) Directors who served the longest are to vacate their positions first. Though Directors who vacate
their post may be re-elected.

(5) Directors may be in termination of duty due to: fatality, submission of resignation letter prior to the
completion of term, the Meeting passes a resolution to demote or have a prohibited characteristics specify by law.

(6) I a Director's position becomes vacant due to reasons other than completion of term, the remaining
Directors will select a qualified candidate who possesses no prohibited characteristics specify by law as a replacement
at the next Board of Directors’ Meeting. An exception exists if the said Directorial position has a period of less than 2
months to completion of term, wherein a vote of not less than three quarters of the remaining Directors is required.
Furthermare, the replacement Director may serve only the period of time remaining to completion of such term.

THE DUTIES AND RESPONSIBILITIES OF THE BOARD OF DIRECTORS

(1) The Board of Directors of company is charged with ensuring company operates and observes its
duties in accordance with the Law, company objectives and the resolutions of Shareholder Meetings with honesty and
care, to safeguard the interests of company.

(2)  The Board of Directors has the duty to formulate policies, plans, business direction and strategic
goals, including the overall business operating plans of company. The Board is also responsible forguiding management
operations in accordance with the predetermined policies and plans, with efficiency and effectiveness.

(3) The Board of Directors has a responsibility to Shareholders and performance, in order to safeguard
the interests of Shareholders. Information disclosed to investors must be accurate, complete, meet the relevant
standards and be of a transparent nature.

(4) The Board of Directors must provide a system of internal controls and audit that is efficient and
effective.

(5) The Board of Directors is obliged to use its knowledge and experience forthe benefit of the business'’
operations; take an appropriate interest in company's business; and be committed to the ongoing operations of the
business.

(6) The Board of Directors has the duty to considerand approve significant transactions as specified in
the corporate scope of authority, with the exception of transactions requiring the approval of Shareholder Meetings.

(7)  The Board of Directors may appoint any one orseveral Directors to carry out any missions on behalf
of the Board.

(8) The Board of Directors may appoint otherpersons to operate company’s business underthe supervision
of the Board. The Board may also appoint such persons with the authority and timeframe as deemed appropriate by
the Board. The Board of Directors reserves the right to cancel, revoke, change oramend such authority.

2) THE AUDIT COMMITTEE
The Meeting of the Board of Directors No. 4/2003 held on 29 April 2003; No. 3/2008 held on 20 March
2008; and No. 1/2014 held on 14 March 2014 passed resolutions to establish an Audit Committee. The period of
terms for Audit Directors was to be the same as the terms for Company Directors. The Committee was to comprise
Independent Directors with qualifications as determined by the regulations of the Stock Exchange of Thailand. There

are 3 Directors serving on the Committee:

(1) Mr. Angkhani Vorasaph* Chairman of the Audit Committee
(2)  AirVice Marshal Kosok Prakongsap* Audit Committee Director
(3) Ms. Nawarat Anomasiri* Audit Committee Director

Note * The Audit Committee have experiences in doing the financial audit.
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THE DUTIES AND RESPONSIBILITIES OF THE AUDIT COMMITTEE

(1) To review company’s financial reporting process to ensure that it is accurate and adequate.

(2) To review company's internal control system and internal audit system to ensure that they are
suitable and efficient, to determine and internal audit unit's independence, as well as to approve the appointment,
transferand dismissal of the chief of an internal audit unit orany otherunit in charge of an internal audit.

(3) To review company's compliance with the law on securities and exchange, the Exchange's regulations,
and the laws relating to the Company’s business.

(4)  To consider, select and nominate an independent person to be company's auditor, and to propose
such person’'s remuneration, as well as to attend a non-management meeting with an auditor at least once a year.

(5) To review the Connected Transactions, or the transactions that may lead to conflicts of interests,
to ensure that they are in compliance with the laws and the Exchange’s requlations and are reasonable and for the
highest benefit of company.

(6) To prepare, and to disclose in company's annual report, an audit committee’s report which must
be signed by the audit committee’s chairman and consist of at least the following information:

(a) an opinion on the accuracy, completeness and creditability of company’s financial report,

(b) an opinion on the adequacy of company's internal control system,

(c) an opinion on the compliance with the law on securities and exchange, the Exchange's
regulations, or the laws relating to company’s business,

(d) an opinion on the suitability of an auditor,

(e) an opinion on the transactions that may lead to conflicts of interests,

(f) the number of the audit committee meetings, and the attendance of such meeting by each
committee member,

(g) an opinion or overview comment received by the audit committee from its performance of
duties in accordance with the charter, and

(h) other transactions which, according to the audit committee’s opinion, should be known to the
shareholders and general investors, subject to the scope of duties and responsibilities
assigned by the Company's board of directors; and

(7)  To perform any otheract as assigned by the company's board of directors, with the approval of the

audit committee.

3) THE EXECUTIVE COMMITTEE
The Meeting of the Board of Directors No. 12/2004 held on 15 December 2004; Meeting No. 1/2008 held
on 17 January 2008; Meeting No. 1/2010 held on 21 January 2010 and Meeting No. 7/2013 held on 20 September
2013 passed a resolution to establish the Executive Committee with members appointed from the Board of Directars.
The period of terms for Executive Directors was to be the same as the terms for Company Directors. The Executive

Committee currently comprises the following members:

(1) Mr. Asawin Wipoasiri Chairman of the Executive Committee
(2)  Asst. Prof. Ronnachai  Tantragoon Executive Director
(3) Mr. Detpon Viphusiri Executive Director
(4)  Mr. Itthirit Wipoosiri Executive Director

THE DUTIES AND RESPONSIBILITIES OF THE EXECUTIVE COMMITTEE

(1) Carry out duties in accordance with the policies, strategies and operating plans as specified by the
Board of directors

(2) Prepare operation plans using the policies, strategies and business plans specified by the Board
of directors. Such plans are to be duly approved by the Board of Directors.

(3) Closely supervise and monitor operating performance in accordance with the operating plans, and
report operating results to the Board of Directors on a regular, monthly basis. Reports are also to be made of events

of a significant nature, or that may have a potential impact on operations.
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(4) The authority to consider and approve expenditures related to the normal operations of company,
within the scope of authority as determined by the Board of Directors, in line with the rules governing authoritative
powers.

(5) Screen matters to be proposed at the Meetings of the Board of Directors.

(6) Convene Meetings of the Executive Committee on a reqular basis and report the outcome of such
Meetings to the Board of Directors.

(7) Carry out otherduties as assigned by the Board of Directors of company.

4) THE NOMINATION AND REMUNERATION COMMITTEE
The Meeting of the Board of Directors No. 2/2004 held on 25 February 2004; Meeting No. 3/2008 held
on 20 March 2008 and No. 1/2014 held on 14 March 2014 passed a resolution to establish the Nomination and
Remuneration Committee. The Committee Directors are selected from the Board of Directors of company. The period
of terms for Committee Directors was to be the same as the terms for Company Directors. The Nomination and
Remuneration Committee currently comprise the following members:

(1) Mr. Angkhani Vorasaph Chairman
(2)  AirVice Marshal Kosok Prakongsap The Nomination and Remuneration Director
(3) Ms. Nawarat Anomasiri* The Nomination and Remuneration Director

THE DUTIES AND RESPONSIBILITIES OF THE NOMINATION AND REMUNERATION COMMITTEE

(1) Nomination of Directors to replace Directors who complete their terms, for proposal to the Annual
Meeting of Ordinary Shareholders, wherein the nominees are to be proposed to the Board of Directors first.

(2) Recruitment and selection of appropriate candidates fornomination as Directors, in the event that
Directorial positions become vacant due to other reasons than the completion of a term. Nominations are to be
proposed to the Board of Directors.

(3) Determination of remuneration for company's Directors, Advisors to the Board, Audit Committee
Directors and Executive Directors, for proposal to the Annual Meeting of Ordinary Shareholders. The proposals are to
be first submitted to the Board of Directors

(4) Any othertasks as assigned by the Board of Directors

5) ADVISOR TO THE BOARD OF DIRECTORS
The Board of Directors has appointed an Advisory Committee to the Board, for the providing advice and
recommen-dations to the Board in various areas relating to company’s operations. Company currently has 3 Advisors:
(1) Mr. Metee  Auapinyakul Chairman of the Advisorto the Board of Directors
(2)  Mr. Tawil Praisont Advisor to the Board of Directors

2. MANAGEMENT

1) LIST OF MANAGEMENT
The Executive Committee is responsible for nominating and appointing individuals with knowledge,
capability and experience of company's business field, as well as providing reports to the Board of Directors.
Management Team currently comprises the following members:
(1) Mr. Asawin Wipoosiri Chief Executive Officer
(2)  Asst. Prof. Ronnachai Tantragoon Managing Director
Acting Industrial Waste Treatment Business Division Manager
and Strategy & Business Development Division Manager
(3)  Mr. Itthirit Wipoosiri Deputy Managing Director
Acting Real Estate Business Division Manager and Finance
& Risk Management Division Manager
(4) Ms.Walaiporn Waika Corporate Administration Division Manager
Executive Secretary to Managing Director

2) NOMINATION OF EXECUTIVES
The Executive Committee considers the nomination of Executive candidates with the appropriate
qualifications forappointment as high-ranking Executives. The nominees are proposed for autharization by the Board
of Directors. For the appointment of management positions lower than the rank of Business Division, the Executive
for each relevant operational field will be responsible for the selection of candidates and subsequent authorization
by the Chief Executive Officer.
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3. COMPANY SECRETARY

The board of director has appointed Asst. Prof. Ronnachai Tantragoon to be company secretary. Company
Secretary's responsibilities as specified by the Securities and Exchange Act with the SET Compliance and
Supervision Department support function of the work of company secretary goes according to the principle of operating

of a good company as well as to operate the company more efficiently.

4. REMUNERATION OF DIRECTORS AND EXECUTIVES

1) MONETARY REMUNERATION
(1) DIRECTORS' REMUNERATION

In the year 2074 the remuneration fee for the 17 directors totaled 2,630,000 baht. This total
included remuneration fees for attendance of meetings for company directors, advisor to the Board of Directors,
and sub-committees which included the audit committee and the executive committee. The consideration of remuneration
for Directors is carefully screened and reviewed by the Nomination and Remuneration Committee, to ensure that
the appropriate criteria are satisfied. Such deliberation includes comparisons and cross references with various
same-industry variables. During the annual shareholder's meeting held on April 29, 2014 the approval concerning
remuneration of directors was as follows:

MEETING ATTENDANCE FEE

» The Board of Directors received a monthly fee

The Chairman of the Board of Directors 20,000 Baht/month
The Director per person 15,000 Baht/month

» Advisorto the Board of Directors received fees in accordance to the numberof attendance time.
Chairman of the Advisor 20,000 Baht/time
Advisor per person 15,000 Baht/time

» The Audit Committee received fees in accordance to the number of attendance time.
The Chairman of the Audit Committee 15,000 Baht/time
The Audit Director per person 10,000 Baht/time

» The Executive Committee received fees in accordance to the number of attendance time.
The Chairman of the Executive Committee 15,000 Baht/time
The Executive Director per person 10,000 Baht/time.
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SUMMARIZE THE REMUNERATION FEES OF EACH DIRECTOR FOR THE YEAR 2014. THE DETAILS ARE AS FOLLOW:

ATTENDANCE FEE (BAHT)

BOARD OF AUDIT EXECUTIVE TOTAL

NAME OF DIRECTORS DIRECTORS COMMITTEE COMMITTEE  ADVISOR (BAHT)

1. Dr. Witoon Simachokedee ' 180,000 - = - 180,000

2. Dr. Atchaka Sibunruang’ 40,000 - = - 40,000

3. Dr. Nattapon Nattasomboon” 120,000 - - - 120,000

4. Dr. Pasu Loharjun * 45,000 - - - 45,000

5. Mr. Angkhani Vorasaph 180,000 60,000 - - 240,000

6. General Trairat Rungaratna® 30,000 10,000 = - 40,000

7. Air Vice Marshal Kosok Prakongsap 180,000 50,000 = - 230,000

8. Ms. Nawarat Anomasiri® 150,000 30,000 - - 180,000

9. Dr. Verapong Chaiperm 105,000 - = - 105,000

10. Mr. Jakkarat Lertopas’ 60,000 - - - 60,000
11. Mr. Detpon Viphusiri 180,000 - 60,000 - 240,000
12. Mr. Asawin Wipoosiri 180,000 - 105,000 - 285,000
13. Asst. Prof.Ronnachai Tantragoon 180,000 - 140,000 - 320,000
14. Mr. Itthirit Wipoosiri 180,000 - 130,000 - 310,000
15. Mr. Metee Auapinyakul = - = 100,000 100,000
16. Mr. Tawil Praisont® = - = 120,000 120,000
17. Mr. Kosit Suvinijjit? = - = 15,000 15,000
Total 1,810,000 150,000 435,000 235,000 2,630,000

Note 1 Former Chairman resigned from the position on 30 September 2014
New Director joined on 17 October 2014
Former Director resigned from the position on 27 August 2014

New Director joined on 19 September 2014

New Director joined on 14 March 2014
New Director joined on 14 August 2014
New Advisor joined on 25 April 2014

2
3
4
5 Former Director resigned from the position on 3 March 2014
6
7
8
9 Former Advisor resigned from the position on 31 March 2014

(2) MANAGEMENT'S REMUNERATION
Total of Management's remuneration comprised of the CEO, Managing Director, Deputy Managing
Director and Corporate Administration Division Manager in 2014 for a total of 4 people consisted of monthly salary,

social security, health insurance, life insurance and medical expenses at a total of 6,926,580 Baht.

(3) REMUNERATION FEE OF SUBSIDIARIES’ DIRECTORS
Director of the subsidiaries did not receive any remuneration as all are directors and executives of

the Headquarter.
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1. CORPORATE GOVERNANCE POLICIES

Company appreciates the importance of observing the guidelines forgood corporate governance and conducting
its business in accordance with the requlations of the Securities and Exchange Commission, as well as the Stock
Exchange of Thailand. This helps create an organization with a structure, systems, management process and operations.

In 2014, the Company had practiced in accordance with the corporate governance principles, which are as follow:

1) RIGHTS AND EQUALITY OF SHAREHOLDERS

Company accords a high priority to the rights and equality of shareholders which had been approved
in written document as of 18 October 2007. This includes stakeholders' policies and requlations, which was approved
in written form and put into practice as of 20 December 2013, (Company's corporate governance policy is published
on the website www.genco.co.th). By focusing on the shareholders, which can be compare as business owners,
to have the opportunities to acknowledge Company's performance and participate in decision making through
the Shareholders’ Meeting. The Company deems it an important duty and responsibility to organize Shareholder
Meetings that are transparent, fairand of benefit to stakeholders, as well as other concerned parties.

Consequently, information disclosures are widely and readily available to all shareholders, without
prejudice. All shareholders have the right to attend Shareholder Meetings, as well as the right to appoint proxies to
attend Meetings and vote on theirbehalf to appoint orremove Directors; the right to vote forappointment of auditors
and determination of audit fees; and the right to vote for changes to significant corporate policies. In additional,
shareholders form an additional Shareholder’'s meeting and nominate in advance a qualified candidate fornew Director
Submission; before the next Shareholder's meeting, according to the regulation of company.

In 2014, the Board of Directors of company have provided and promoted the Shareholders’ rights as
follow:

(1) The Board of Directors of company declared the resolution of the meeting No 2/2014 on 27 February
2014, to convene the Annual Shareholders’ Meeting on 29 April 2014 in the Stock Exchange of Thailand website,
since the day the resolution was declared.

(2) Before the Annual Shareholders’ Meeting is held, company forwarded the invitation manuscript to
Shareholders, which included date, time, venue for Meetings, map. This also contains the agenda and sufficient
supporting information, to comply with laws and requlations of SET and company. Company forwarded the summons
to attend the Meeting, proxy form and agenda details, containing sufficient information for Shareholders’ to make
decision, which also includes the opinion of the Board of Directors. The documentation was distributed to shareholders
14 days priorto the Meeting. In addition to company distributed the invitation manuscript and sufficient documents
forthe meeting in both Thai and English languages display on the company website www.genco.co.th in advance for
Shareholder to receive information faster, which was the same information that the company had forwarded to
Shareholders in document form. And were also published in a Thai daily news journal forat least 3 consecutive days.

In addition, the summons letterinforms shareholders to prepare the necessary documents on the
Meeting date, in orderto maintain their full rights to attendance. A proxy form (according to the Ministry of Commerce),
list of Independent Directors are also attached, to allow shareholders wishing to their proxy rights to any particular

individual, orany Independent Director, to attend the Meeting on their behalf.
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(3) Company allows shareholders to register to participate in the meeting at least 1 hour prior to
commencing the Meeting and will prepare to apply the new registration system (Barcode system), which will offer
convenience to the shareholders and those on behalf. Company also prepares the vote form for shareholders to use
theirrights in every meeting.

(4) Before the Meeting, company's management clarifies the method for casting votes and counting
votes prior to the commencement of the Meeting. Meanwhile, the casting and counting of votes is conducted
transparently and swiftly. 1 share is counted as 1 vote, with majority votes carrying resolutions, with the exception
of voting for extraordinary resolutions, which specify a requirement of not less than three in fourof the total votes
of shareholders in attendance at the Meeting and with the right to vote.

(5) During the Meeting, company allowed shareholders and provided sufficient time and the chance
to direct queries and equal opportunity to express theiropinions. The Chairman answered such questions and provided
suitable information in response.

(6) Company records the resolutions of the Meeting according to votes in agreement; votes not in
agreement; and abstaining from voting. This is recorded in writing for each agenda in the Minutes of the Meeting,
which also records queries, clarifications and opinions of the Meeting in full. Shareholders may subsequently review
these Minutes for reference. The Minutes of the Meeting and voting for each agenda was duly recorded. This was
submitted to the relevant unit within 14 days of the Shareholders’ Meeting and will be proposed for shareholders’
certification at the next Shareholders' Meeting.

2) EQUALITY OF TREATMENT TO SHAREHOLDERS

Company treated all shareholders equally, and our concern focuses most on shareholders’ right and
treated all shareholders honestly and evenly. We operate as follow:

(1) To support and maintain good operation. Apart from transparent shareholders meeting, all meeting
reports were completely recorded before the shareholder's meeting day. Company allowed shareholders to propose
any topics that are useful to company, So that it can be put as additional topics forthe General Shareholder Meeting.
This also includes proposing any individual who's qualified to company requlation to be authorized as the committee
memberin the General Shareholder Meeting. Company had informed all shareholders of their rights through the Stock
Exchange of Thailand. At the same time the regulation and its method will be disclosure in company website. In
addition, company had specify the qualification of any shareholder who wish to propose additional topic and to
propose in advance for the new director. The qualification are as follows:

» Must be shareholders of company (could be one shareholderormany shareholders put together).

» Must possess a minimum of 30,000,0000 shares.

» Also must maintain previous status above, not less than 1 yearand must have these qualifications
on the day that the Shareholder's Meeting rules are discusses oron the day of the nomination
to select the members on the Board Committee.

However, in the year 2014, there was no proposes from shareholders or candidates for the new

Director in the additional Shareholder’'s Meeting

(2) Business Ethic had been approved from the committee in order for Directors, executives, and
employees of company to practice with honesty and responsibility, which the committee had approved in written
document the issues of Business Ethic according to the meeting No. 10/2007 held on 18 October 2007. Focus on
administrate and orwork in order to avoid personal conflict of interest to company which means:

» Consequently this included Directors and employees of the company in able to seek for any
benefit directly or indirectly

» Moreover company will not allow any information or sufficient facts that are not ready to be
revealed to the public to affect the price of the stock that is currently trading or for personal
benefit from trading the stock.

» Furthermare, no individuals are allowed to use company’s inside information forpersonal benefit
nor may they reveal such information to the public even after they retire from the position.

» ForDirectors, they are not permitted to be Director of competitor's companies or have any kind
of benefit from being a competitorwith our company directly or indirectly.

» No extra benefit from signing a contract with our company.
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(3) Inside Information Control, which the committee had approved in written document the issues of
Inside Information Control according held on 18 October 2007, had approved from the committee in order to protect
Directors, Executives, or Employees from misusing inside information for their personal or other peaple benefit, which
is shown under Supervising the use of inside information.

3) CONSIDERING THE ROLE OF STAKEHOLDERS

The Company places importance on stakeholders of all parties by specified the policy and guideline for
stakeholders which was put into written form and was approved as well as put into practice on 20 December 2013.

(1) SHAREHOLDERS
The company focuses on the company management for growth and stability by using the full
knowledge, abilities and experiences as well as makes decision to take any actions honestly, faithfully, carefully and
fairness forthe most benefits of the whole shareholders. The company has the policies and practices of fairand equal
treatment towards the shareholders as follows:

» Perform the duties and operates the business honestly, be responsible towards the shareholders
regularly, disclose the data to the shareholders correctly and completely by meeting the standard
under the legal framework of the ethics and guideline of good business supervision.

> Exploit own benefits and for the concerned individuals by disclosing any internal information
of the company being confidential and/ornot being disclosed to the public oroutsider, leading
to the disadvantages of the company.

» Give respect to the shareholders’ rights by reporting the status and operation result o the
company as well as the data of information technology to all shareholders equally, reqularly,
punctually, correctly and completely based on the facts with the reasonable supporting
information and meet the requirements of the Stock Exchange of Thailand and the Securities
and Exchange Commission.

» The company shall not take any action, which may cause the conflict of benefits.

(2) CUSTOMER
The company realizes the importance of the customer towards the business. Therefore, it seeks for
the methods to respond to the customer’'s demand continuously with the following practices of service towards the
customer as follows:

» The company is committed to provide service with good quality and reliability underthe standard
and safety.

» The company shall adhere to the fair price and honesty of negotiation and conclusion of the
contract, sincerity on management of the customer’'s complaint as well as attempt to solve any
possible deficiency from the activity orservice in order to maintain the permanent relationship
with the customer.

» The company shall keep the confidential information of the customer and not disclose the
information of the customer and/or service without consent and exploit other benefits, except
for the information being disclosed to outsider according to the relevant laws.

(3) TRADING PARTNER
The company realizes the equal and fair treatment towards the trading partner based on the fair
commercial compensation for bath parties and avoids the situation causing the conflict of benefits. The company
also prepares the manual regarding the purchase of products and service obviously, observes the commercial terms
and agreed contract, does punctual payment as well as give cooperation to the seller of products and service of
necessary information. The company has the following policies and practices:
» The company shall do business jointly with the trading partner based on the fair commercial
compensation.
» The company shall select the trading partner by observing the rules and practices regarding
the purchase and recruitment correctly and transparently.
> The company shall observe the conditions being agreed with the trading partnerstrictly. If the
company could not observe any commercial conditions, the company shall give notice to the
trading partneras soon as possible in order to find the solution.
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(4) COMPETITOR
The company operates the business under the rules of independent and fair competition with the
practices towards the commercial competitoras follows:
» The company shall observe the rules of good and fair competition.
» The company shall not cause the wrongful news for defamation against the competitor.
» The company shall not seek for the confidential information of the commercial competitorwith
the fraudulent, dishonest orimproper method orin contrary to any law.

(5) CREDITOR

The company adheres to the business operation to cause the reliability to the creditor with the

following practices towards the creditoras follows:

» The company shall observe the loan conditions based on the agreement and due duties towards
the business creditor.

» The company shall manage the financial system to reimburse the loan and interest to the
business creditor of all categories fully and punctually and observe the loan conditions based
on the agreement.

» The company shall manage the business efficiently and maintain its capability of debt payment
at the best. In case of defaulted payment, the company shall observe the conditions of penalty
in the rate provided by the creditorand shall find the solution as soon as possible.

(6) SOCIETY
The company shall adhere to the business operation underthe principle of ethics and guideline of
good business supervision togetherwith the responsibility towards the society, community and environment according
to the policies of social responsibilities of the company by integrating with the vision, mission, strategies and target
of the organization, leading to the permanent growth of the business.

4) TRANSPARENCY AND INFORMATION DISCLOSURE

Information disclosures represent an important component of good carporate governance. Company
assigns a high priority to information that is required to be disclosed to the Stock Exchange of Thailand and
shareholders, whetherwith regard to accuracy, sufficiency, timeliness, as well as equality of disclosure to all groups.
The Office of the President is responsible for the task of making information available, including data disseminated
to the general public, shareholders and investars. Key information is also presented in the corporate website, such
as Form 56-1, Summons for Shareholders’ Meetings and Minutes of Shareholders’ Meetings. The website has been
redesigned to allow users to access details more conveniently and provide the greatest benefit. The information is
presented in both Thai and English languages.

The Board of Directors has a duty and responsibility to the financial statements of company and its
subsidiaries. The Audit Committee was therefore established to ensure the preparation of financial reports that are
of a quality and accuracy that meet generally accepted accounting principles, while complying with the relevant
regulations. The statements are intended to report corporate operating performance and disclose significant company
information in a manner that is both transparent and adequate. The Audit Committee has presented such reports in
the Annual Report.

In addition, Directors and Executives are required to report their shareholdings in company and any
subsequent changes therein - applicable to themselves, their spouses and children who are minors - in accordance
with the forms and timeframe as specified by company regulations concerning reporting of holdings. Management is
obliged to submit a copy of such holdings reports to company on the same date of submitting reports to the Securities
and Exchange Commission.

5) RESPONSIBILITY OF THE BOARD OF DIRECTORS

With its vital role of leading the organization on the path to success, the Board of Directors of the
Company is charged with overseeing the formulation, approval and review of key policies; the corporate vision, mission
and financial goals; the budget and strategic planning. The Board guides the Company to ensure observance with the
laws and requlations of relevant official agencies, as well as the resolutions of Shareholder Meetings. The Board of
Directors remains mindful of optimizing interest for company with honesty, integrity and business ethics.

Board of Directors has established specialized sub-committees in orderto oversee and screen tasks for
each aspect of operations, thereby allowing shareholders to remain assured company exercises prudence in conducting
its activities.
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SUB-COMMITTEES

The Board of Directors Each sub-committee has a clearly defined scope, duties, as well as responsibilities
and reports to the Board of Directors. The sub-committees comprise:

»  The Audit Committee

»  The Executive Committee

»  The Nomination and Remuneration Committee

DIRECTORIAL BALANCE OF CHECKS

In accordance with company regulations, the Board of Directors comprises of at least 5 members, but
not more than 15 members. The Board of Directors currently numbers 10 members, including 4 Independent Directors.
In order to ensure further checks and balances between non-Executive and Executive Directors, there are a total of 7
non-Executive Directors and only 3 Executive Directors. Consequently, the structure of the Board of Directors is
sufficiently conducive to allow Directors to perform their duties with efficiency when attending Board Meetings. All
Directors have complete freedom to express opinions, which are duly recorded in the Minutes of each Meeting.

The current numberand designations of company's directors reflects the suitability and equity of each
major shareholder groups' investment stake. The majority of the Directors are not shareholders, in order to preserve
a balance of powerand encourage management credibility.

Furthermore, in order to ensure that the capabilities and experience of the Board of Directors creates
maximum benefit for company, there is no limitation to the number of times a Director may be re-elected, nor any

limitations in terms of a retirement age.

MERGE OR SEPARATION OF DESIGNATIONS

The Chairman of the Board of Directors and the Chief Executive Officer are not the same individual, in
order to clearly differentiate their respective roles, responsibilities and encourage a balance of authority. Company's
current Chairman of the Board is a representative of the Ministry of Industry, which is the major shareholder in the

firm, as shown in the Shareholding Composition section.

BOARD OF DIRECTORS' MEETINGS

Company informs all Directors of the schedule of Board of Directors’ Meetings for the entire coming
year at the last Board Meeting of each year. Boards of Directors’ Meetings are normally held on a regular basis every
month. The agenda for each Meeting is clearly categorized. The Secretary to the Board of Directors distributes the
summons to attend the Meeting, togetherwith the agenda items and supporting documents, in advance to all Directors,
with the exception of urgent circumstances. This allows the Board sufficient time to study the information. The details
of the Meeting are recorded in writing and the Minutes of past Meetings certified by the Board of Directors are
compiled for the reference of the Board and relevant persons.

In 2014, a total of 12 Board of Directors' Meetings were convened, with sub-committee meetings held

as required. The attendance of each Directoris summarized as follows.
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NOMINATION ANNUAL GENERA

AND SHAREHOLDER
BOARD OF AUDIT EXECUTIVE  REMUNERATION OF THE YEAR
NAME OF DIRECTOR DIRECTORS COMMITEE DIRECTOR  SUB-COMMITTEE 2014

1. Dr. Witoon Simachokedee ' 8/9 In attendance
2. Dr. Atchaka Sibunruang’ 1/2
3. Dr. Nattapon Nattasomboon” 0/8
4. Dr. Pasu Loharjun * 3/3

5. Mr. Angkhani Vorasaph 10/12 4/5 4/4 In attendance

6. General Trairat Rungaratna’ 1/1 1/1 1/1

7. AirVice Marshal Kosok Prakongsap 12/12 5/5 4/4 In attendance

8. Ms. Nawarat Anomasiri® 10/11 3/4 3/3 In attendance

9. Dr. Verapong Chaiperm 2/7 In attendance
10. Mr. Jakkarat Lertopas’ 2/4

11. Mr. Detpon Viphusiri 4/12 6/14 In attendance

12. Mr. Asawin Wipoosiri 9/12 7114

13. Asst. Prof.Ronnachai Tantragoon 12/12 14/14 In attendance

14. Mr. Itthirit Wipoosiri 10/12 13/14 In attendance
15. Mr. Metee Auapinyakul ® 5/12
16. Mr. Tawil Praisont ° 8/8
17. Mr. Kosit Suvinijjit ° 1/3

Note 1 FormerChairman resigned from the position on 30 September 2014

New Director joined on 17 October 2014

Former Director resigned from the position on 27 August 2014
New Director joined on 19 September 2014

Former Director resigned from the position on 3 March 2014
New Director joined on 14 March 2014

New Director joined on 14 August 2014

Chairman of the Advisor

New Advisorjoined on 25 April 2014

O O 0O N O Ul M W N

—

Former Advisor resigned from the position on 31 March 2014

REMUNERATION OF DIRECTORS AND EXECUTIVES

The consideration of remuneration for the Board of Directors is carefully screened and reviewed for its
appropriateness by the Nomination and Remuneration Committee. Such deliberation includes comparisons and cross
references with various same-industry variables. The remuneration is then proposed at the Shareholders’ Meeting for
authorization, representing the final stage of the procedure. If any Directoris also an employee of the company, the
remuneration for assuming the role of Directoris provided as supplemental remuneration to that normally received

as an employee, which is shown under Remuneration of Directors and Executives.

ANNUAL REPORT 2014 69



genco

n'lSﬂJUF!U||a:n15053"|aaun'lﬂiua.lfins

ADLENTTHAITUTENY lﬁé]”malﬁﬁmiu%mimuuamxuum‘imuaumﬂuﬁﬁﬁﬂ‘i:ﬁﬂ%ma Wiolinnesiin
seavusened uldagneduszdndain w%a:J“g"\ﬂiﬁazjaﬁauyjfiall,t,am%aﬁalﬁ finsufuReumungsziovgatonu
tvgneay sautemslinswennszasuieny uluagresendnuasiusyansam maanauinTauatasius Tasnm
nindauzasuiensy Inelull 2557 AmgnssunenmiadeulanaunmnenmzinunsnaaumalusasuFuns [udsiiu
manaRFaunelu TnUAMLYINIUIZIIBIUNANTTNTIAFBULAZE T INAR 1Y |l AUAAMENTINANTAIINFBUNALE LTS
WATEU LLammxﬂﬁmmim’;aﬁauaxﬁm%mww%amﬁﬂﬁﬁaﬁmLﬁuﬁiau'hau%mﬂﬁau‘iﬂ,ﬂu%”uﬂ‘a:\imiﬂﬁﬁﬁmulﬁﬁmm
%mqma‘umauéu%uﬂiiﬁﬂﬁﬁﬁluﬂﬁtimm

ISYSSSUNISSNI

AMZNTIHNTUTENY lpdaTidarinunassenuIsmniugsia weliIundnufuRdmsunssunis AUTNIT
WATWHNIIHYDIUTENY ﬁazﬂizwqﬁﬂﬁﬂ’ﬁluﬁ'\jﬁgﬂﬁa\jrﬁmmm%aﬁmdqa%mzﬁmﬁu warSURRYEU tadsnoAmn
L%@ﬁaLm:mml"imﬂf\]"aa\j@ﬂﬁw éjﬁaﬁ:uua:mmim’duﬁﬂﬂ Fodt

(1) u%m‘imuua:/ﬁ%aﬂﬁﬁﬁmuﬁ’mmm%’laﬁméqa%m Tussla aelansaungnuny dnguezdes dateu
POIUTENY mﬁﬁﬂizqmﬁﬁaﬁu mwﬁz\mﬁﬂmiﬁﬁugLmﬁ@mi‘ﬁﬁ

(2) ‘U%m'imuuaz/ﬁaﬂgjﬁﬁmuirﬂmiwm134iLLﬁ:ﬁﬂwmiu%m'iu'fl"é?asjmLﬁumwmmfiaLﬁ"aol,ﬁl,ﬁm
Ureleniguammousuny uagldnasifalunmsindulasuiunsla ) ednessinsziouazsaunau

(3) ﬁw%mﬁ?\imua:/ﬁ%wﬁﬁﬁmﬂmwﬁﬂL?immmﬁmLLQGNan:TwﬂdmmuﬁamanxTwﬂﬂa\jU%ﬁm
iolimsusmeeuiuluagofiufiuariusyEndam nunesuds
> lumwauseleridinanainnisidunssuniandantinonusenyg liinnunsynianivaeu
» ll#doya raagmassmdumszdfymonisUauuasmmannswseasuieny Adlsls
DnyRpanssasLiiousemrilsrdanatszlumiannnisdorendansngansusune

v

laldmuduaaeusune Tumaﬁ'ﬁmLLazLﬁ'aﬁuﬁummﬂULLé"’;lsJLﬂmwﬁmdaﬁ%maﬂmiﬁﬂu

ANHAUTDIUTENY

> ﬂfifﬁﬂ'ﬁmmfiﬁa\ﬂﬂLﬁuﬂ'ﬁumﬂm%ﬁwﬁ'ﬁu@'Lva'\j T fduladnugelufanisiidnvasiin
ATUTUAUUTENY LHIN19RTIRTaN1vaN

> ldfinauszlomilunsyindayeiln - 2ovusuns

(4) uimsnmuaz/mIaufuRouwnenaustlomilaaegidulaifenndie naanausnenwanenizay
UFUNY

(5) Aflsdemuidenlunislaussluniannnswengsssusi lnslrinanssnunaanuUaansiy AnuErie
faduAn Fuwindaun uazAmMAWTInzasUszautosfign

HotimniznIINnITUS N L%ﬂﬁﬂwﬁﬁmma:wﬁﬂmunﬂﬂu amﬂjﬂmmlﬂwﬂﬁﬁﬂLﬁuﬁqiﬁﬂﬁiﬂé\jﬂlﬁ SRR
%ﬁmﬁzﬁ'mﬁulumiﬂﬁﬁﬁﬁﬁwﬁlmmla‘uLﬂmmm%ﬁﬁmawiaﬁﬁmLLazQJﬁé’;ulﬁt,ﬁaﬁ’mm’nu%aﬁ’mﬂqﬁmmﬂﬁﬂiau
ngrsnuuarngsidouzavuIeny LLazﬁaﬁmﬁu‘lms‘imussmqiﬁamdﬁmi ifuguafianTgasuTEn ﬁ'ﬁmsa%ﬁﬁ
THognoduaudnunlsnussromud muANg ANl uazldnauitiantesaumay Taudiviivauuaenduaas
Uszrnou maanaumssnmannnsousuiulsdeniredomilausin gﬁﬁﬂum'ﬂﬁﬁmiﬁﬁmmﬂﬁa\jL?{ﬂmmﬁﬂgﬁma
AnuamuInTgIugy azdeusslonilinulszeu 5ﬂﬁ’xﬂp§u'§miﬂauu§ﬁm IamszminfionnuanFgrovn1sinavhng
agwiliduriFiuazynarang Lf\ia"l,ﬁa\jﬁﬂ'immmﬂ%wﬁ"ﬂﬁﬁuﬁiamr;qm‘mi Lm:ﬁﬂmimﬁLﬁuqiﬁﬂlﬁaémﬁ\aﬁu U
swBonausslomiTngsinanggnd giaviu winow uazunnagfamliuie

UenIAHUTEN mmﬁﬂﬁﬂﬁﬁmﬁﬁﬁ\jmulﬁiﬁama“lum?ﬁwq?ﬁwa\m%ﬁm uSEny sedeiduming
U‘izmsﬁﬁ\jﬁazﬁaﬂﬁmﬁaﬁum&uﬁamiu5uLﬂuU‘iszﬁLLﬁ§\mm lamasdusunisine d9AN AW wazng
mm‘imqml,a:?%\jt,nméjam dnsuRanssuRusene lmﬁ’msaﬁumguaémaﬁ%ﬁua \JufanasuanniiunTIagenw
‘qmuu%nfﬂﬂélﬁwﬁuﬂugﬁ”\ﬂaa\ﬂLm\ﬂ USRS LBRaNIIMNUReAN AANTIUNNSRILANSANEN FINAVAANTTHAN )

70 s9udssid 2557



genco

CONTROLS AND INTERNAL AUDIT

Board of Directors implements management and internal control systems that are satisfactory and
effective, in order to realize operations that are efficient and provide information that is complete and credible. Its
operations deferta campany requlations in all respects, including the economical and efficient utilization of corporate
resources, while simultaneously protecting company’s property. In 2014, the Audit Committee has assigned internal
audit working group to perform internal audit. The working group will reports audit results and observations to the
Audit Committee and Executives to consider. The Audit will then considered and give theiropinion to the executives
to improve by becoming more cautious and concise than the previous year.

BUSINESS ETHICS

Board of Directors has prepared a code of conduct to serve as a guideline for the company's directors,
executives and employees to conduct right doing with cautious, honesty and responsibility. This is to build confidence
to customers, shareholders and public. The said regulations are as follow:

(1) To manage and/or operates with transparency and integrity within the framework of the Law and
the Company's regulations, shareholders meeting resolution including good corporate governance principle.

(2) To manage and/or operates by using knowledge and management skill to the full extent for the
highest benefit of the company as well as use discretion in making cautious judgment in operating.

(3)  Should manage and/oroperates by avoiding conflict of personal interest against company's interest
to be able to administrate subtantially and efficiency. This includes

» Must not seek personal interest from acting as company’'s committee oremployees no matter
directly orindirectly.

» Must not use data or information which is an essence to the change of company's stock price
and that are not ready to be revealed to the public or for personal benefit or interest from
trading company's stock

» Must not misuse company inside information and should not reveal such information or data
even afterone’s retired from the position.

» For Committee, one should not be the committee of the rival company orhas or has any kind
of interest in the activity that show signs of competition with our Company directly orindirectly

» No benefit in any of company’s contract

(4) To manage and/or operate for the benefit of all stakeholders as well as to maintain the Company
images.

(5) Considerthe option in utilizing from natural resources in a way that it will effect the safety, damage
to the society, environment and quality of life of the public as little as possible.

The Board of Directars, management staff and all employees adhere to operate their business with
transparency and integrity. Therefore, they have a joint obligation to perform their duties in accordance with the
scope of responsibilities to company and stakeholders. They are required to do so with integrity and within the
framework of the Law and company's regulations, as well as adhere to the business ethics under the company's
corporate governance, which had been approved in written form as above mentioned. The Board of Directors, management
staff and all employees also operate with knowledge, understanding and used discretion cautiously
for the safety of public and the protection of the environment which overall benefit to the society.

Engrossed in giving services in the area of waste disposal as specify by law with a high standard which
will results in giving benefits to the public. The firm's management appreciates the importance of organizational
structuring with vision and strategy which will allow the organization to be able to react to events in a dynamic
manner, and paves the foundation fora lasting presence. The benefits of such an approach are generated for clients,
shareholders, employees and stakeholders in company.

Mareover, Company is also mindful of the opportunity that society has afforded it in allowing it to
operate this business. Company therefore views one of its fundamental responsibilities to support activities that are
benefit to the society. These include educational, social, religious, public health and environmental activities. Consistent
support has been provided for activities such as a mobile clinic serving communities in the areas adjacent to bath

ANNUAL REPORT 2014 71



genco

27 Tmmmiﬂi:mrﬂmi\amuﬁﬂmmamﬂﬁam?ag%”msf?mnmﬁau ﬁaﬂimm'm?mmmamﬂﬁamiavﬁmﬁ\ﬂanﬁ@y
RN

2. ATUNSSUMISTNLDY

mmxﬂﬁumﬁqmaaLu;iammmzﬁwauL?m uazAHNNANSURRTaUTAIAY (AudauaziBunluiitalagease

AN9IMAT)

3. msdssHIA:NGININSSUMISHAGUSHISS:AUE)
1) msdssHinssumsnaznssuMsads:

lasfuntensTHATEEsUEENY T1080 AMEASIHATTASTMUAFTMUARROULNY SmiTiRaEon aeTm
‘qummaﬁﬁamauﬁﬁﬁammé’a\jmwﬁwszawﬁzyzﬁﬁu%ﬁwwwuﬁmum firug AHEIHNTN wazUszauntsainazdu
Uszlominausuns Lmzﬁ@mﬁﬂwmzﬁﬂﬁum&uua:ﬁma%umiﬁ’]Lﬁumuﬁmmiﬁﬁugua Lﬁ@ﬂ%’m@mﬁﬂﬁmu?ﬁw
W 950895HAIN ANUTNEETE AUAATIRY ANARES 9SSR UﬁﬁﬁﬁﬁwﬁﬁwmwmzﬁmﬁuLLaxmm%aﬁ’mﬁ

TREN19180NAINTTHATINARIUATIHANSTIBEN N ILILOLEBATUINSY AMEASIHATTATTMILATAAUA
m'wma‘uLmuaxﬁiﬁ'aLauam'aﬁﬂ‘axguéﬁaﬁumﬁmm%ﬂ TretauasuAMENITIANSUSENY dannsidensunssunns
wnusuntefiinsaslunsdidufildleiloosnannsasunss AoulATuansiFaINAMLNTTUNITUTENY FEAzILLLEYY
hiﬁamdwmﬂu?{'ﬂa\iﬁ’]u’suﬂaimmsﬁwﬁaag‘ Tmﬂqmma%Lﬁuﬂumwmﬂmuﬁ azag‘lu&i’%muﬁaLﬁmm’n’ﬁzﬁﬂ"\j

mﬁaag}"a DUNTTUANTTIAUAITIAIUALIUNT

F1MTUNNTETININTINANTDATY U%ﬂ;})ﬂql"gl,l,u?“ﬂ’l\ﬂLﬁﬂ?ﬁﬂﬂ?zﬂ’luﬂ’]iﬁi?ﬁ’lﬂ‘ii&lﬂ']? TRuAENTINANT
ﬂi‘iﬁ’]LLﬂzﬁ']“ﬁuthﬁlaULLY]HQSVQ\IQW?ELL']F.]/@LgaﬂqﬂﬂﬂﬁﬁﬂmﬂhﬁﬁLﬂuﬂi‘iﬁ#ﬂ?‘isﬁ‘izﬁl']iiﬁ&l’]liﬁ‘l.l%ﬁ“ﬂq AR Lﬁiﬂﬁ?{

FOAAADYNUNANLND 2 DIAIHNIIHAIAZNTTHANTFIAURAANNSNELAZAAIANANNSWE LazAaIANaNNS W wiyUszinAlne

2) msdssHIGUSHISS:aUdd
ﬂm:ﬂ'aamm‘au%m‘aﬁ’mﬁwﬁﬂmamﬁmLﬁaﬂqmaﬁ'ﬁmwf ANTHEIHTE LLazﬁamamﬁﬁmmzauﬁa:
lﬁ'%”um‘il,wi\iéf\ﬂﬁﬁﬁwhLmtﬁxﬂﬁu?mﬁ:ﬁug\i (HU3MT 4 seusniiuRpanUsze s MmN iUSHa L) Lﬁaﬂamgﬁﬁ
ROAMLEATTHANTUS N éw%umfiLwﬁu9%5\3é’u"?‘mﬂmzﬁuﬁmiwQf&“mmiawmuqiﬁa HUSH9289UAALAEYTUAZ AT

ARLENUAYEUIR IAUAMENITHNITUTING

4. msmnuguamsantiuuIaIuSBNEay

uSwny fiuleungldniasidneuensusend asfiusene forulnunsuniedanseuar 99 Sunleudlnumnsy
ANNAMUZNFTHAFUSHN Lﬁa’lﬁﬁamwaau?@wéamaammﬁmﬁ’uLquﬂaqﬂéﬂa\jﬁﬁm Lﬁ'aﬁﬁamiﬁﬁmﬁ%aim@msd
dAfyguatainanTznuRauIEnday TAiNMTHIaLoAMNTTNNITUTENY Wa1sanawsid riolimurugauran e
IRenfUnauAReNaI NI US I B ﬁa\ﬂrﬁ%”umﬁLﬁuﬁaumﬂﬁﬂi:ﬁquﬂmzﬂiiumiu?ﬁw Aa

5. msguaisasmsiddayameiu

Waloauiungsunig quﬁma ﬁéawﬁﬂmu“l’é?ﬁaaaﬂwimﬁamwaﬂsﬂwﬁﬁmmum\ﬂ‘ﬁ%aQﬁu"lum\jﬁﬁau
ATz HAMENTINANTUSENY ATT1 10/2550 HaTudl 18 Ra1AN 2550 16 IHAITHIRUgaULLINTIINSIAusnwdaya
meluuazuimelaiunsladeyanisluzasuieny Aull

> Iﬁnﬂﬁmamu ?{TmzuumiLﬁu%’ﬂm’ﬂ”a;damﬂuﬁ%"mmimiﬁﬁumLLaaa'Nmmzﬁm

q U
o o v

> mﬂmmimﬁ\jﬁaaaﬁlﬁn‘ilmLwaﬁammamﬂmﬂﬁ%iaww:éﬁLﬁm%’auuaxﬁaﬁmﬂum%%u

> é]"mzwmmﬂaamﬁaﬂluﬁﬁwmwﬁaﬁmﬁuuﬁluﬁaaﬁaLLa:Laﬂm‘immﬁu

> %’a%aﬁ?’saLaﬂmsﬁﬁ\ﬂﬂmmimﬂmLwﬂﬁiaymmamauaﬂ wazmaaduanudunienise wiinuuiinin
Uniay IJJL‘TJ51Lwﬂﬁaaaﬁ%aLE]ﬂﬂ’]‘i“ﬁ‘L@uﬂ??uﬁUﬂﬂ\jﬂﬂiﬁ']&u°'] ROUARRANEUEN

> ﬂiﬂiﬁwﬁﬂmuﬁﬁaaaﬁlﬁﬂﬂLﬂmwmﬂ'ammimx r3afiiumnudurosusens 1u \UniwesayARanIeuan
szfioduAnurnuazazgnadinemeile uay/miongnuny uaumnsdd

72 s9udssind 2557



genco

factories; monetary donations foractivities promoting society and education, as well as other programs. These include
contests forenvironmental conservation science projects and science camps with an environmental preservation focus.

2. SUB-COMMITTEES
Framework and responsibility foreach group of Sub-Committee are clearly specified. (Details are under the
Management Structure)

3. NOMINATION AND APPOINT OF DIRECTOR AND CHIEF EXECUTIVES.

1) NOMINATION OF DIRECTORS AND INDEPENDENT DIRECTORS

When a Directorial position in company becomes vacant, the Nomination and Remuneration Committee
has the duty to recruit and select persons with the qualifications as specified by the Public Companies Act. These
qualities include the appropriate knowledge, skills and experience that will benefit company. They must also possess
qualities that support and encourage operations relating to corporate governance, to create value for the business.
Such qualities include good ethics, independence, courage, creativity, caution in carrying out duties and honesty.

The election of Directors to replace Directors who have completed their terms involves the submission
of the candidate list by the Nomination and Remuneration Committee at the Annual Meeting of Ordinary Shareholders,
after having first been submitted to the Board of Directors. In the event of electing Directors to replace positions
that have become vacant due to other reasons than a Director completing a term of service, approval must first be
sought from the Board of Directors with a vote of not less than three in fourof the remaining Directors. The Director
subsequently appointed as a replacement will only serve for the remaining tenure of his predecessor.

In seeking for an independent directar, company use the same procedure as the procedure used in
nomination of director. The Nomination and Remuneration committee will recruit and select appropriate candidate to
be the independent directoraccording to the stipulation of company, so that it will be conform to the Securities and
Exchange Commission (SEC) and the Stock Exchange of Thailand.

2) NOMINATION OF HIGH-RANKING EXECUTIVES
The Executive Committee considers the nomination of Executive candidates with the appropriate
qualifications forappointment as high-ranking Executives (the 4 successive Executive positions after the designation
of Chief Executive Officer). The Board of Directors proposes the nominees for authorization. For the appointment of
management positions lowerthan the rank of Plant Manager, the Executive foreach relevant operational field will be
responsible for the selection of candidates and subsequent authorization by the Executive Committee.

4. OPERATION GOVERNANCE OF SUBSIDIARIES

The operation policies for subsidiaries that the Company holds shares of 99% both directly orindirectly are
to accept the policies directly from the Board of Directors. This is done to make sure that the subsidiaries businesses
are in line with the Company strategies. The subsidiaries must beforehand proposed to the Board of Directors for
approval when there is any significant activities orsignificant events that may effects the subsidiaries as well as any
appointing of Directors for subsidiaries must be approved by the Board of Directors, Meeting.

5. SUPERVISING AND CONTROLING THE USE OF INSIDE INFORMATION

In order to protect directors, executives, oremployees from misusing inside information for their personal or
other parties benefits. According to the Board of Directors’ meeting No.10/2007 on 18 October 2007, agreement to
emphasize insider information controls and, apart from measures required by Law, company adheres to a code of
ethics, as well as honesty and integrity in its business dealings with clients, trading partners, investors and shareholders.

» Each department is responsible in keeping their information organizes, safe, and secure.

» Company has a secure system of compiling information, with security systems protecting its computer
and information technology, thereby preventing important information from being revealed, or any
unauthorized access to data.

» Set up a security system to protect important documents and confidence files.

» Important information is only privy to a select number of Executives as necessary, particularly with
regards to confidential internal information. In circumstances where such information must be revealed
to employees, they will be informed of the restrictions for the correct use of the information and must
not reveal to outsiders.

> In case, employees who reveal confidential corporate information to outsiders are deemed to have
committed a serious breach of discipline.
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6. AUDITOR REMUNERATION

1) AUDIT FEE

In the year 2014, The Company had appointed Mr. Naris Saowalagsakul, Certified Public Accountant
Registration No. 5369 of BPR Audit and Advisory Co., Ltd, or/and Ms. Maliwan Phahuwattanakorn certified Public
Accountant Registration No.4701 of NPS Siam Audit Limited as the auditors of the Company and its 2 subsidiaries,
which was approved by the Annual General Shareholders’ Meeting of the year2014. The Company and its subsidiaries
paid Audit Fee with the total of 930,000 baht. Details are as follow:

(1) Yearly Audit Fee, Company Only Amount 695,000 Baht

(2) Yearly Audit Fee, Subsidiaries* Amount 235,000 Baht

Note * The 2 subsidiaries are Asia Pattana Land Co., Ltd. and Industrial Waste Management (Asia)
Co., Ltd.

2) NON-AUDIT FEE
- NONE -

7. PERSONNEL

The Company practices according to the policies and guideline on remuneration, welfare and employees
knowledge and potential development concretely (as disclosed on the policies and guidelines on the Company Website).
Remunerations were paid to employees in the form of salary, Bonus and otherwelfare such as medical treatment fee,
health insurance, life insurance and yearly health check up and etc.

The Company also set up welfare committee to be in comply with the rules of Ministry of Labourand Social
Welfare, which consist of employers and employees. This is to consider the employees’ welfare and set guidelines for
safety and Hygiene in workplace to be in accordance with the Environmental Management Standard 1S014001,
Environmental Occupation Health and Safety Management standard TIS & OHSAS 18001 and Management standard
on Quality Management System ISO 9001. The Company is certified by the Management System Certification Institute
(Thailand) (MASCI).

1) NUMBER OF EMPLOYEE
The Company has 184 total permanent employees which consist of 53 employees from the head office

and 131 employees from the branch office.

2) LABOUR DISPUTE

There are no significant labour dispute.

3) NATURE OF REMUNERATION AND EMPLOYEES TOTAL REMUNERATION
Employees total remuneration as at 31 December 2014 consisted of

Salary and Bonus 48,003,044 Baht
Social Security 1,289,597 Baht
Health Insurance, Life Insurance and Medical Fees 460,405 Baht

4) POLICIES ON EMPLOYEE KNOWLEDGE AND POTENTIAL DEVELOPMENT

Due to the Company nature of business, it is necessary to use employees with knowledge and ability,
therefore the Company extremely featured on the development of personnel so that they can adapt and put those
knowledge into practice. The Company has the policies to promote employees to develop their knowledge, potential
and ability according to theirmetierand services. This also includes having good attitude towards progressive growth
togetherwith the Company which can be done through the training, seminars and wark observations.

For the year 2014, traning Courses that the Company had organzied for the employees are as follow:
Equipment Usability and Emergency Response Course, Basic fire fighting Course, Building Awareness in ISO 9001:2008,
ISO 14001:2004 and OHSAS 18001 System Course, First Aid Course I1SO 9001 Regulations’ Standard Course, and
Follow-up, Bidding and Closing Sales Techniques course. The average training hours of employees for the year 2014

is 8.6 hours per person.
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NO. OF EMPLOYEES PERIOD OF TRANING
COURSES JOINING THE PROGRAMS (HOURS)
Equipment Usability and Emergency Response 23 7
Basic Fire Fighting course 48 7

Building Awareness in ISO 9001:2008, 1SO 14001:2004

and OHSAS 18001 System 69 7
First Aid 41 7
ISO 9001 Regulations' Standard 22 7
Follow-up, Bidding and Closing Sales Techniques 22 7

5) SAFETY AND WORK ENVIRONMENT
The Company is well aware and places importance in the safety of employees while working as well as
the environment of the work place. The Company had specified policies on quality, safety, occupational health and
environment in work place (as disclosed on Website : www.genco.co.th) to emphasize on operating the business
to be in line with the safety law and Management System Standard.
The Company strictly practices according to Environmental Management Standards ISO 14001, as well as
OccupationalHealth, Safety and Environmental Management Standards MOG.&0OHSAS18001.

Statistic of accident, leave of absent rate and rate of illness from working forthe year2014 can be summarize

as follow:
ACCIDENT STATISTIC, ABSENT RATE AND INJURED OR SICK FROM WORKING IN THE YEAR 2014
Average of employees absent (Day/person) Year 2014
Sick Leave 2.45 day/person
Absent due to being injured orsick from working None
Vivacation 1.10 day/person
Errand leave 6.13 day/person
Amount of deceased from accident related to work (person) None

6) INTERNAL COMMUNICATION
The Company emphasizes on internal communication of the organization, both on performance and
activities. The Company communicates through different channels such as Newsletter, at which news and information
related to Company’s activities are compliled togetheras a newsletterand is send oremail to employees during the
beginning of the month. Another significant channel of communication is by setting up a formal meeting for different

level based on the responsibilities such as a monthly meeting between Managing Director and Management Team.

7) ANTI-CORRUPTION
The Company operates by giving precedence to corporate governance under the framework of ethical
management, as well as maintain being transparent and examinable; specifically on the processes that are related
to or are at risk of corruption within the Company and corruption in all forms, whether directly or indirectly. The
Company announced to the Executives and employees to acknowledge the Anti-Corruption policies, which consisted
of duties and respansibilities guidelines to practice in accordance with the Anti-Corruption policies. This includes
measures on whistle blowing and whistleblower protection, as well as interrogation procedure and punishment

policies. (Company's Anti-Corruption policies are published on the website: www.genco.co.th).
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The Company has sustainable management and taking into account both environmental and social
responsibility. The performance of the Company does not focus only on the success of the business but also taking
into account on preserving the environment, safety at work and participate in overall social responsibility. The
Company's corporate social responsibility policies are as follow:

CORPORATE SOCIAL RESPONSIBILITY POLICY

General Environmental Conservation Public Company Limited or GENCO has the policies to operate its business
with social responsibility. The Company is well aware and has places importance on supporting activities for the
society and the surrounding community, as well as continuously pays attention to the environment with the purpose
to collaborate with the related parties.

By focusing on creating and maintaining good relationship that derives from the acceptance and mutual
trust. The Company takes into account of the impact that might have on stakeholders such as customer, trading
partners, shareholders, employees, communities and government sectorincluding the society and country. The policies
consisted of 8 aspects, which are as follows:

1) Fairbusiness operation: The Company is committed in being a good model and the leaderof the industrial
waste disposal in Thailand, compliance with the law, respect social rules including any acts that does not violate or
ostracize stakeholders. Provide guidelines on business ethics; manage in accordance with good corporate governance
principles that are universal and useful to the society.

2) Anti-corruption : The Company is against all form of corruption, both directly and indirectly. The Company
has review the operation, financial and accounting report system, internal control system and internal audit system
to ensure that the operation has appropriate control system and is adequate forthe risks of any possible corruption
that may occur, as well as cooperate and support public and private anti-corruption measures.

3) Respect human rights : Company realizes the importance of the humanitarian rights, therefore defined
that all employees have the rights, freedom and equality in performing as well as progress in career; all of which
are under the provisions of the Constitution of Thailand regarding the rights and freedom of the public and labor
law. There should be no discrimination towards the employees, whether they have different position, birth domicile,
race, religion, sex, class orpolitical opinions. The Company practices in accordance with the humanitarian agreements
and labor law, regarding the use of association and other organization labor both domestic and international level.
Lastly, the Company will not employ children under 18 and illegal foreign workers.

4) Fair labor treatment : The Company ensures that payments of salary are at appropriate level for Thai
industry. Appropriate welfares are provided to employees in different form. The Company practices strictly in
accordance with the labor laws and requlations that are related to occupational health and safety; as well as creates
safe working environment to ensure that employees and visitors are free from any possible accident and hazard
that may occur.

5) Responsibility towards customers : The Company emphasizes on providing good services for the
customers highest satisfaction; adhere to fairness of the price and service quality; maintain honesty in negotiating
and entering into any contract; are sincere in managing customer complaints as well as tried to solve any deficiency
that may occurs from operating orgiving services. All of these are done in orderto maintain sustainable relationship
with the customer.
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6) Environmental protection : The Company's business relates to environmental protection. The company
has clearpolicies on quality, safety, occupational health and environment, which are considered as guideline that one
must strictly put into practice. The Company also practice in accordance with the impact reduction measures that
were specified in the environmental impacts analysis report and to submit in the reports to the supervision unit
within the time period. Within the organization the Company also provide training activities that are related to safety,
occupational health and environment; to build employees and workers awareness in order for them to be aware and
work in collaboration within the unit to strictly reduce risk in the aforementioned area.

7) Working in collaboration to develop the community or society : The Company supports activities for
society and community residing around the enterprise on development of education, cultures, society and is more
than willing to be part in helping the community to adjust to a better quality of life. Furthermore, to promote and
encourage the employees to volunteerand work in collaboration with the community as well as participate in public

interest activities.

8) Innovations : The Company supports the researches of new innovations to enhance the potentiality of
operation with responsibilities toward the society, environment and the stakeholders. The company will not infringe

against the intellectual property or copyrights of the others.

OPERATIONS AND ACTIVITIES FOR THE BENEFIT OF SOCIETY AND ENVIRONMENT

The Company was established to operate Industrial waste disposal Centre by having Ministry of Industry
as a shareholder, which is in accordance with the policy of government sector to promote the entrepreneurs to
bring theirwaste to be treated and disposed with proper procedure. Every year the Company continuously supported
activities for the society and government sectoras well as realized the quality of life of the community residing near
the waste treatment centerand landfill center, as if they are part of the company. The company operates according
to the guideline that is specified in the social responsibility policies, operates the business fairly, strictly practices
according to the law and has strong commitment to develop the Company for sustainable growth, along with caring

for the environment and the community safety.

In the year 2014, the Company had organized events on promoting quality of life to the community near
waste treatment centerand landfill center. The Company works in coordination with Banphaeo Hospital, Samutsakhon,
providing mobile medical unit with the medical team from Banphaeo Hospital performing free health check-up, as
well as giving knowledge and understanding on basic health care to people in the community. The events were held
on March 22, April 26, May 24, September 27, November 8, and November 22, 2014.

The Company held seminars on “Industrial Entrepreneur with Notification of the Ministry of Industry on the
topic of disposal of sewage and unused materials 2005 and otherlaws”. The purpose is forthe industrial entrepreneurs,
who use industrial waste disposal services, to have knowledge and understanding on the essence of every related
law. The seminars were held on September 23, October9 and October 30, 2014.
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The Company was invited by the Regional Environmental Office 5 (Nakornpathom) to discuss as well as
give knowledge and understanding to the Local Administrative Organization officers. The discussions were about
the guideline in managing community solid waste and hazardous waste, as well as other significant issues, so that
the city will step into being a clearand polluted free city, which is in line with the Clean and Green City project. The
discussions were held on July 2, and July 17, 2014.

And on November 10, 2014, the Company collaborate with Industrial Waste Management Bureau and
Department of Industrial Works organizing an exhibition on Industrial Waste Management, with the objectives of
building knowledge and understanding to the factory operators to understand the approach of industrial waste
management. This will lead to the practice of industrial waste management law accordingly, effectively and appropriately.

Throughout the year2014, the Company has been giving lectures as well as share knowledge and understanding
on disposing industrial waste properly to the industrial factory and students from different institutions that visited
waste treatment center.

On December 4, 2014, the same day as “World Environment Day”, the Company's Executives had
launched tree planting campaign to increase Green Area as a path to reduce global warming, the cause of impact
on environment. The Company had also arranged a Safety, Occupational Health, Environment and Quality Week
event, which was held at the waste treatment service center. The purpose of this event is for the employees to
participate and become aware of working safely and to prevent health impact, this includes providing services
with the quality of organization management standard system.

Furthermore the Company also participated in several other activities such as arranged activities on
National Children’s Day with Samaedam School. All the aforementioned activities and events has been continuously
supparted by the Company, in the hope of making Thai society a livable society with good environment and allowing
the Company to sustainably hold its existence and operates its business in Thai Society.
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The Board of Directors of General Enviranmental Conservation Public Company Limited is responsible for
the financial statements of the Company and its subsidiaries. The financial statements are prepared in accordance
with Thai Financial Reporting Standards and guidelines promulgated by the Federation of Accounting Professions,
applicable rules and regulations of the Thai Securities and Exchange Commission and the best methods for

calculating estimates. Moreover, sufficient important information is disclosed in the notes to the financial statements.

The Board of Directors has called for the establishment and implementation of an effective internal
control system, to ensure reasonable confidence that the reporting of accounting data is accurate, comprehensive

and sufficient to support assets and to prevent malfeasance or significant misconduct or wrongdoing.

Moreaver, the Board of Directors has appointed the Audit Committee, with consist of independent director
and the committee is responsible for the quality of financial statements and internal control systems, whose

comments on these issues are readily included in the Audit Committee Report in this annual report 2014.

The Board of Directors is of the opinion that the Company's overall internal control systems are
satisfactory and offer reasonable confidence in the credibility of the Company and its subsidiaries’ financial
statements for the year ended December 31, 2014. The corporate have audited the statements in accordance with
Thai Financial Reporting Standards. They are of the opinion that the financial statements present fairly, in all
material respects, the consolidated financial position as at December 31, 2014, and consolidated financial
performance and cash flows for the year then ended of Company and its subsidiaries and the financial position as
at December 31, 2014, its financial performance and its cash flows for the year then ended in accordance with Thai

Financial Reporting Standards.

% =
(Dr. Atchaka Sibunruang) (Mr.Asawin Wipoosiri)

Chairman of the Board of Directors Chief Executive Officer
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1. NATURE OF RELATED PARTY TRANSACTIONS

In 2014, company recognized various related party transactions, as categorized by the Announcement of
the Securities and Exchange of Thailand commission, concerning information disclosures and compliance of listed
companies. These related party transactions occurred as a result of various contractual obligations, with details of

the transactions as follows.

1.1 NORMAL BUSINESS TRANSACTION AND TRANSATION SUPPORTING NORMAL BUSINESS

(1) Company had made a contract for the rental and operation rights of the Samaedum Facility and

an environmental Research and Development Centre in Ratchaburi Province. The contract is fora period of 10 years,
commencing from 1 October 1996 to 30 September 2006. Company also signed a contract for the extension to the
Samaedum Facility for a period of 2 years, from 1 October 2004 to 30 September 2006. Both contracts have since

been re-extended fora period of 10 years, commencing from 1 October 2006 to 30 September 2076.

(2) Company had made rental contracts for land located in the Map Ta Phut Industrial Estate with

the Industrial Estates Authority of Thailand as follows:

» Map Ta Phut Facility, land plot number R-26, R-27, covering an area of approximately 62.5
Rai, fora period of 30 years (1996-2026), by paying rental yearly.

» Map Ta Phut Facility Extension, land plot number S8-S10, covering an area of 29 Raj
1 Ngarn and 82 square wah. The contract is for a period of 30 years (2001-2031), by paying

rental yearly.

(3) Company purchased 2 plots of land from Pattra House and Property Public Company Limited at
the total amount of 91,534,000 baht. The Objective is to develop into residential area and/or commercial building,
which is to be distributed in the future. Since the aforementioned transaction is considered as related party
transaction, which is in accordance with the Notification of the Capital Market Supervisory Board No. Torchor. 21/2551
Re: Transactions of Related Parties; as well as the Notification of the Securities and Exchange Commission of Thailand
on the disclosure of information and business operation of listed companies concerning related parties transactions,
B.E. 2546 and the amendment. The size of transaction is more than 3% of NTA, which was subjected to the approval
from the Shareholders' Meeting. Thus on April 29, 2014 the Company had proposed such agenda for approval from
the Annual General Shareholders’ Meeting of the year2014 and was approved by the resolution and give rectification

to carry the transaction to buy the aforementioned land.

1.2 TRANSACTION RELATED TO ASSETS OR SERVICE
(1) The Company had sold one of the car, Toyota Camry year2008 at the price of 450,000 baht (include
VAT) to Air Vice Marshal Kosok Prakongsap who holds the position of Director, Audit Committee and the Nomination
and Remuneration Committee. Such transaction is considered as small size related party transaction, where the size
of the transaction does not exceed 1 million baht or 0.03% of NTA. To conduct such transaction the Company is
subjected to the approval from the Board of Directors’ Meeting. On October 17, 2014, the Company had proposed
such agenda for the approval from the Board of Directors’ Meeting No. 10/2014 and had been approved to sell the

aforementioned car.
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Table showing details of related party transactions for the year 2013, categorized by transaction type

1.1 NORMAL BUSINESS TRANSACTIONS AND TRANSACTIONS SUPPORTING NORMAL BUSINESS

Value of Justification
. . (I\.Il-lri?l?::clg;nohll) and Necessity of
Related Relationship ————————  Related Party
Company with Company Nature of Transaction 2013 2014 Transaction
Ministry of - Major Shareholder Company had made a rental contract for 4.8 5.0  Constitutes normal
Industry ~ with a 16.47% operating rights of the Environmental business operations
of company’s Research at Ratchaburi. The rental fees with generally
registered capital. must be paid according to the amount prevalent market
- Two MOl that the Ministry of Labourhad set and prices and
administrators must pay fees for utilizing the rights. remuneration as
holding a position Fees are based upon the amount of pernormal trading
as Board of Director ~ waste that the Company gives services practices.
in company to. The rental contract and rights to
1. Dr. Atchaka operate have a period of 10 years,
Sibunruang commencing from 1 october 1996 to

2. Dr. Pasu Loharjun  september 2006. Then Company signed
a contract for the extension to the
Samaedum Facility fora period of 2
years, from 1 October 2004 to 30
September 2006. Both contracts have
since been re-extended fora period
of 10 more years, commencing from
1 October 2006 until 30 September 2016.

The - Shareholder with Company has rental contracts for land Constitutes normal
Industrial =~ 1.65 percent of located in the Map Ta Phut industrial business operations
Estate Company's Estate with the Industrial Estates with generally

Authority — registered capital Authority of Thailand, which are as follow: prevalent market
Thailand - One IEAT (1) Map Ta Phut Facility, land plot number =~ 3.7 83  prices and

administrator holding R-26, R-27, covering an area of remuneration as per

a position of Board 62.5 Rai with a period of 30 years normal trading

of Director. (1996-2026) fees are paid yearly. practices.

1. Mr. Jakkarat (2) Map Ta Phut Facility, Extension Area, 1.5 3.0
Lertopas land plot number S8-510, covering an

area of 29 Rai, 1 Ngarn and 82 square
wah. The contract is fora period of
30 years (2001-2031) with an annual

rental fee.
(3) Other expenses : Public Utility fee 1.6 1.9
Pattra  Pattra House & The Company purchased 2 plots of land 91.53 = The land is located
House &  Property Public from Pattra House and Property Public on a potential
Property Company Limited Company Limited at the total amount of location, suitable for
Public  Mr. Chanwit Wipoosirt = 91,534,000 baht. The Objective is to development by the
Company holding the position  develop into residential area and/or real estate projects,
Limited  of Directorand commercial building, which is to be which is in comply
Managing Directorand = distributed in the future. with the Company's
Mr. Itthirit Wipoosiri operational plan.
holding the position ~ The 1% plot of Land An empty land There was
of Director. located on the Samkoke district, appropriateness in
Both are the sons of ~ Samkoke sub district , Pratumthani with conducting such
Mr. Asawin Wipoosirt  the area of 5 Rai 3 Ngarn 8 Square Wah. transaction in terms
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Related
Company

Pattra
House &
Property

Public
Company
Limited

(Continued)

Relationship
with Company

who's holding the
position of Director,
Chairman of Executive
Committee and CEO

of GENCO. Mr. Chanwit

Wipoosiri is the older
brother of Mr. Itthirit
Wipoosirl who's at
present holding the
position of Director,
Executive Director and
Deputy Managing
Director of GENCO.

Wipoosiri Group hold

shares in Pattra House

& Property Public
Company Limited
which consist of
Mr. Chanwit Wipoosiri
62.50%, Mr. Piyawit
Wipoosirt 12.50%,
Mr. Itthirit Wipoosiri
12.50%, Mr. Asawin
Wipoosiri 10.00%
and Mrs. Sombut
Intrakoa 2.47%,

a total of 99.97%

Value of
Transaction

(Million Baht)

Nature of Transaction 2013 2014
Based on the title deed number 11794,

land number 13, survey page 1153. The

average estimanted price is at 29,294 baht

per Sg. Yd. and selling price is 28,000 baht

per square wah with the total price of

64,624,000 baht.

The 2nd plot of land An empty land
located on Tha Sai district,
AumphurMuang Nonthaburi

(Kwan Market), Nonthaburi with the total
area of 897 sgaure wah. The title deed
numberare 181208, 181209, 181210,
181211 and land plot numberare 735, 736,
737, 738 tumbon number 19360, 19361,
19362, 19363. The average estimanted
price is at 35,500 baht perSq. Yd. and
selling price is 30,000 baht persquare wah
with the total price of 26,910,000 baht.

Such transactions are considered as
related parties transaction with the
transaction size of more than 3% of NTA.
The Company then proposed the agenda
for approval from the Annual General
Shareholders’ Meeting for the year 2014
as at April 29, 2014 and had been
approved with rectification to conduct
the transaction in purchasing the
aforementioned land.

genco

Justification
and Necessity of
Related Party
Transaction

of fairness of

the price. The
independent financial
consultant sees that
the purchase price of
both lands are lower
that the estimated
price which was
estimated by the
properties assessor in
the capital market
and rate of return
from the investment
of both projects are
higher than the
Company's Weighted
Average Cost of
Capital. The
significant contract
agreements in
conducting such
transactions are
specified in the Land
Sale contracts and
are {n accordance
with the normal
terms.

Such Transactions
were appropriate
and will benefit the
Company in the future.

Related
Company

Alr Vice

Marshal

Kosok
Prakongsap

1.2 TRANSACTION RELATED TO ASSETS OR SERVICES

Relationship
with Company

To be Director,

Audit Committee and
the Nomination and
Remuneration
Committee

Balance as at
31 December

(Million Baht)

Nature of Transaction 2013 2014

The Company sold Toyota Camry year 2008 = 0.45
to AirVice Marshal Kosok Prakongsap at

the price of 450,000 baht (includes VAT).

Such transaction is considered a small
size transaction that does not exceed

1 million baht or0.03% of NTA. The
Company had proposed such agenda for
the approval from the Board of Directors’
Meeting No. 10/2014 and had been
approved to sell the aforementioned car.

Justification
and Necessity of
Related Party
Transaction

The Sells of
Company's central
car which was not
in use was at an
appropriate price
and in comply with
its condition and
its usage. Terms of
sale contract is in
accordance with the
nornal terms.
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2. NECESSITY AND JUSTIFICATION OF TRANSACTIONS

Due to the fact that related party transaction that occurred is the transaction of normal business operation
and support normal business as well as in accordance with the market conditions. In the event that Company enters
into any contract with subsidiaries and/orany parties with a potential conflict of interest, it will review the necessity
and justification of the contract. The benefit to Company is a primary consideration in this process. Furthermore,
Company adheres to the principles of justification and suitability of the contract conditions, as well as fair pricing,
in orderto prevent conflicts of interest. This allows the maximization of benefit for Company, as well as parties with

interests in the business.
3. TENDENCY OF CONDUCTING RELATED PARTY TRANSACTION IN THE FUTURE

Company's related party transaction that occured and may continue to occurin the future will be conduct
as normal business operation transaction and transaction supporting normal business. The transactions will have
no transfer of benefit between the Company, its Susidiaries and/or persons that may have conflict of interest. The
Company will adhere to reasonalbility, consider the suitability of the conditions and fair pricing; by allowing the Audit
Committee or Auditors to audit and consider the suitability of price and reasonalbility of transaction and if there is
any disclosure of related transation, the Company will deferto the rules of the Securities and Exchange Commission,
as well as the Thai Accounting Standards concerning information disclosures of related persons or businesses as

determined by the Association of Accountants and Certified Public Accountants of Thailand.
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1. SUMMARY OF MARKET CONDITIONS FOR THE YEAR 2014

The new government has shown political stability in the last quarter of 2014. But the Thai economy in the
fourth quarter of 2014 was slowly improved due to the government budget disbursement has missed the target.

However, for private consumption and investment has expanded during the last quarter of 2014.

Accardingly to Fiscal Policy Office, Ministry of Finance indicated private investment signal an improvement
in the last quarterof 2014 caused by economics of demand from private and public consumptions included exporting
while economics of supply through industrial sectors and tourism has improved as well. Even though agricultural sector
has slow growth but private cansumption for the last quarter has shown an improvement compared with previously

quarters reflected from value added tax collection has increased.

The Office of Industrial Economics, Ministry of Industrial shown the production index (Value added Weight),
production index (Value production), the shipment index, the labour productivity index have increased while inventory

index, the inventory ratio index, the labourindex increased.

Private investment in December 2014 signal an improvement especially private investment in construction
sectorreflected from the transaction of real estate business in December 2014 expanded when comparing with same
period in year2013. Positive expanded 12.0 percent in September 2014 and expanded 14.0 percent compared previous
month resulted the last quarter of 2014 expanded 1.6 percent peryearorexpanded 5.5 per quarter, of course we can
see the good sign of recovery after the political unrest has been solved as well as new real estate projects have

introduced in the last quarter.

Stock Exchange of Thailand (SET) summarized total picture of the market for year ended 2014 with SET
Index closed at 1,497.67 point, an increased 15.32% from yearended 2013, highest in the ASIAN region forthird year
consecutive. Market capitalization at 13.86 billion baht decreased 5.60% from previous maonth while MAI was 383,075

million baht, decreased 1.33% from previous month

2. OPERATING RESULTS (COMPANY AND SUBSIDIARIES)
YEAR 2014

Consolidated revenue of year2014 amounted 431.0 million baht compared with same period of year2013 was
amounted 435.9 million baht or lower than last year 4.9 million baht or 1.1 percent. The company has profit amount
of 0.09 million baht compared same period of previous yearwas profitable 11.2 million baht. Caused by the loss from
an investment in available-for-sale amounted 20.1 million baht, loss from impairment of investment in available-for-
sale amounted 5.5 million baht, and cost of funding 7.7 million baht. Meantime there were increased advertising and

promotion expenditures of real estate business for those current projects and new projects that not yet completed.

Total comprehensive income foryear2014 amounted 35.5 million baht compared with same period last year
that was 35.5 million baht, thus both yearhas equaled.

(1) Industrial Waste Treatment Business Income or Service Income (Disposal, landfill, and
transportation)
Service income forthe year2014 amounted 251.0 million baht compared same period last yearwas 243.7
million baht, higher than last year7.3 million baht or 3.0 percent.
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Cost of service was 66.61 percent of income compared same period last yearwas 66.36 percent, which
an effectiveness of cost controlled.

(2) Real Estate Business Income
Revenue from real estate business for the year 2014 was amounted 171.6 million baht compared with
same period last yearwas 185.3 million baht an decreased 13.7 million baht or 7.4 percent.

Cost of goods was 73.48 percent of income compared with last yearwas 73.36 percent, almast the same

percentage.

(3) other Income
Otherincome was amounted 8.4 million baht compared with same period last yearwas 6.9 million baht,

increased 1.5 million baht or 21.2 percent.

(4) Selling and Administrative Expenses
Selling and administrative expenses forthe year 2014 was amounted 83.9 million baht or 19.46 percent
of income compared with same period last year was amounted 77.7 million baht or 17.82 percent of income. This
year the selling and administrative expenses were increased from last year 6.2 million baht , which an increased of
administrative expenses from new headcounts as well as an increased of advertising and promation of real-estate

projects that not yet realized revenue in this year.

3. FINANCIAL STATUS (THE COMPANY AND SUBSIDIARIES)

(1) TOTAL ASSETS
The company has total asset as at December 31, 2014 in the amount of 1,464.6 million baht compared
to 1,163.9 million baht as at December 31, 2013. An increased 300.7 million baht or 25.84 percent.

As at December 31, 2014 the total assets consisted of:

(1.1) Current assets amounted 898.1 million baht compared as at December 31, 2013 was amounted
500.8 million baht, an increased amounted 397.3 million baht or 79.30 percent.

(1.2) Non-current assets amounted 566.5 million baht compared as at December31, 2013 was amounted

663.1 million baht, an decreased of non-current assets amounted 96.6 million baht or 14.57 percent.

(2) TOTAL LIABILITIES

The company has total liabilities as at December 31, 2014 amounted 329.3 million baht compared as
at December 31, 2013 was amounted 75.9 million baht, increased 243.4 million baht or 333.86 percent.

As at December 31, 2014 the total liabilities consisted of:

(2.1) Current liabilities in the amount of 293.9 million baht compared as at December 31, 2013 was
amounted 37.8 million baht, increased 256.1 million baht or677.51 percent.

(2.2) Non-current liabilities amounted 35.4 million baht compared as at December 31, 2013 amounted
38.1 million baht, decreased 2.7 million baht or7.63 percent.

4. LIQUIDITY (THE COMPANY AND SUBSIDIARIES)
(1) CURRENT RATIO

The Company has current ratio as at December 31, 2014 equals 3.1 times compared to 13.3 times as
at December 31, 2013, a decreased current ratio 10.2 times, due to an increased of current assets amounted 397.3

million baht, or 79.3 percent while the current liabilities increased 256.2 million baht, or677.50 percent.

(2) DEBT TO EQUITY RATIO
The Company has debt to equity ratio as at December 31, 2014 equals 0.29 times compared to 0.07
times as at December 31, 2013 an increased on ratio of total liabilities and shareholders’ equity 0.2 times due to
an increased of total liabilities 253.4 million baht, or333.9 percent while shareholders’ equity increased 47.1 million

baht, or4.3 percent.
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THE AUDIT COMMITTEE PERFORMANCE
REPORT FOR THE YEAR 2014

TO : SHAREHOLDERS OF GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED

The Audit Committee of General Environmental Conservation Public Company Limited comprised of three
board of directors who are also independent directors, namely: Mr. Angkhani Vorasaph holding the position as
Chairman of the Audit Committee, General Trairat Rungaratna and Air Vice Marshal Kosok Prakongsap holding the

position as Member of Audit Committee.

During the year 2014, changes had been made to the Audit Committee member, which was in accordance to
the Board of Directors’ Meeting resolution No. 1/2014 on February 28, 2014. Ms. Nawarat Anomasiri was appointed,

to replace General Trairat Rungaratna, as a member of Audit Committee and was effective as of March 14, 2014.

Each Audit Committee is a qualified individual with knowledge and experience in financial, accounting, and
Organization management. The Audit Committee has the authorithy to review and ensure that the Company's financial
statements are accurate and sufficient, to review and ensure that Internal Control and Internal Audit are effective
and suitable, to ensure that the Company is abided by the Securities and Exchange laws or laws that are related to
Company's business; as well as to consider, select, nominate and recommend Company auditors’ remuneration. The
Audit Committee is also responsible for considering the disclosure of company’s information in the case where there
is any related transactions or any transactions that may lead to conflict of interests and to ensure that they are
accurate and complete. The Audit Committee shall also perform any other actions as may be assigned by the Board

of Directors.

In 2014, the Audit Committee had arranged 5 meetings to consider and review on several matters in
order to have good corporate governance system. Which are: Meeting No. 1/2014 on 28 February 2014, Meeting
No. 2/2014 on 25 March 2014, Meeting No. 3/2014 on 14 May 2014, Meeting No. 4/2014 on 14 August 2014, and
Meeting No. 5/2014 on 14 November 2014.

Several significant matters had been reviewed at the Audit Committee's Meeting, which can be summarize

as follow:

1. Review and approve Company's quarterly and annually financial statements, to ensure that the
financial statements are in accordance with Generally Accepted Accounting Principles before proposing to the Board

of Directors for approval.

2. Consider, select and nominate Company’s auditors. In 2014, Mr. Naris Saowalagsakul of BPR Audit and
Advisory Company Limited and/or Miss. Maliwan Pahuwattanakorn of NPS Siam Audit Limited were appointed as
Company's auditors. The remunerations of the aforementioned auditors had been considered which are to be

submitted to the Board of Directors for the approval from the General Shareholders’ Meeting.

3. Consider and approve financial advisory's reports on entering into related transactions for purchasing
land. Issues that should be considered and approved are: reasonability of transactions, appropriateness of terms of
entering into transactions and Company's future benefit. This should be proposed to the Board of Director for the

approval from the General Shareholders’ Meeting.
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4. Review to ensure that company practices according to the laws and government sector's regulations.
The Company has abided by the Securities and Exchange law, the regulations of the Stock Exchange of Thailand
and any laws that are related to the business. The Company also encourages and place importance in job
management to be in line with good corporate governance principle, to build confidence to shareholders, investors

and any related parties.

5. Review the appropriateness of Company's internal control system and internal audit to ensure that

there is no conflict orviolation of laws and government regulations.

By assigning Company's internal audit work group to follow up and examine whetherornot each unit has
adjusted and improved in accordance to the suggestion of the previous year's audit; as well as give opinions to the

management in order to operate with mare cautious and more concise than the prior year.

6. Review Company's reports that are required to be disclosed in the Annual Report and Annual
Registration Statement (Form 56-1), in regard to the duties and responsibilities of the Audit Committee. The said
reports are reports on disclosure of related transaction, opinion on internal control system, Board of Directors
responsibilities concerning financial reports, and the Audit Committee's Annual Report for the year 2013, which were

presented at the shareholder’'s meeting.

By performing duties assigned by the Board of Director, the Audit Committee is of the opinion that the
Company's financial statements are accurate, complete, reliable, and the statements are prepared in accordance
with Generally Accepted Auditing Standards. The Company had entered into reasonable related transactions with
appropriate terms for purchasing land. The Company also has adequate and effective internal audit systems, as well
as practices according to the laws and regulations of the government sector. No significant issue on not abiding
with the regulations or laws related to GENCO business was found. The transactions were disclosed, in the Annual

Report and Annual Registration Statement (Form 56-1), transparently and in line with good corporate governance.

On behalf of the Audit Committee

(MR. ANGKHANI VORASAPH)
Chairman of the Audit Committee
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INDEPENDENT AUDITOR'S REPORT

TO THE SHAREHOLDERS AND THE BOARD
OF DIRECTORS OF GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED

| have audited the accompanying consolidated financial statements of General Environmental Conservation
Public Company Limited and its subsidiaries, which comprises the cansolidated statement of financial position as at
December 31, 2014 the related consolidated statements of comprehensive income, changes in shareholders’ equity
and cash flows for the year then ended, and a summary of significant accounting policies and other explanatory
information. | have also audited the financial statements of General Environmental Conservation Public Company
Limited, which comprises the statement of financial position as at December 31, 2014, and the related statements
of comprehensive income, changes in shareholders’ equity and cash flows for the yearthen ended, and a summary of

significant accounting policies and other explanatory information.

MANAGEMENT'S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Thai Financial Reporting Standards, and for such internal control as management determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due

to fraud orerror.

AUDITOR’'S RESPONSIBILITY

My responsibility is to express an opinion on these financial statements based on my audit. | conducted my
audit in accordance with Thai Standards on Auditing. Those standards require that | comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whetherthe financial statements are free from

material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or errar. In making those risk
assessments, the auditor considers internal control relevant to the entity’'s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit includes evaluating
the appropriateness of accounting policies used and the reasanableness of accounting estimates made by management,

as well as evaluating the overall presentation of the financial statements.

| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for my

audit opinion.
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OPINION

In my opinion, the financial statements referred to above present fairly, in all material respects, the
consolidated financial position as at December31, 2014, and their consolidated financial performance and their cash
flows forthe yearthen ended of General Environmental Conservation Public Company Limited and its subsidiaries and
the financial position as at December 31, 2014, and its financial performance and its cash flows for the year then
ended of General Environmental Conservation Public Company Limited in accordance with Thai Financial Reporting
Standards.

OTHER MATTERS

The accompanying consolidated financial statements of General Environmental Conservation Company Limited
and its subsidiary, and the accompanying separate financial statements of General Environmental Conservation Public
Company Limited as at December 31, 2013, were audited by another auditor in my firm expressed an unqualified
opinion on those statements, whose report dated February 28, 2014, while drawing attention regarding the land
acquisitions form related company for development real-estate project for sale which is in criteria of related party
transaction, the managements is being in process to comply with the Notification of the Board of Governors of The
Stock of Thailand and draw attention regarding the change in accounting policy made due to adoption of Thai

Accaunting Standard 12 “Income Taxes" which is effective.

P,

(MR. NARIS SAOWALAGSAKUL)
Certified Public Accountant
Registration No. 5369

BPR AUDIT AND ADVISORY CO., LTD.

Bangkok
February 26, 2015
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STATEMENT OF FINANCIAL POSITION

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
AS AT DECEMBER 31, 2014

IN BAHT
CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
DECEMBER DECEMBER DECEMBER DECEMBER
NOTES 31, 2014 31, 2013 31, 2014 31, 2013
ASSETS
CURRENT ASSETS
Cash and cash equivalents 6 263,746,565 151,263,078 227,295,706 91,896,297
Trade and other receivables 7 53,202,069 54,900,981 50,498,200 53,232,458
Real estate development costs 8 577,745,569 291,417,612 399,575,862 249,431,037
Supplies 3,392,557 3,264,589 3,392,557 3,264,589
Total current assets 898,086,760 500,846,260 680,762,325 397,824,381
NON - CURRENT ASSETS
Deposits at financial institution pledged as 755,733 755,733 755,733 755,733
collaterals

Long - term investments - available - for- sales 9 9,132,106 38,470,680 9,132,106 38,470,680
Investments in subsidiaries 10 = - 350,977,770 295,102,890
Land held for development 11 327,560,849 446,704,821 171,213,815 276,182,347
Investment property 12 69,474,416 10,155,001
Property, plant and equipment 13 146,104,130 160,429,661 144,225,521 159,594,145
Deferred tax assets 21 2,320,046 2,472,769 1,627,999 1,656,754
Othernon - current assets 14 11,139,207 4,118,306 9,132,312 2,923,147
Total non - current assets 566,486,487 663,106,971 687,065,256 774,685,696
TOTAL ASSETS 1,464,573,247 1,163,953,231 1,367,827,581 1,172,510,077

The accompanying notes are and integral parts of these financial statements.
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STATEMENT OF FINANCIAL POSITION
(Continued)

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
AS AT DECEMBER 31, 2014

IN BAHT
CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
DECEMBER DECEMBER DECEMBER DECEMBER
NOTES 31, 2014 31, 2013 31, 2014 31, 2013

LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Short-tern loan 15 237,000,000 - 140,000,000 -
Trade and other payables - other companies 52,147,516 36,760,736 40,889,993 34,349,779
Trade and other payables - related parties 5 4,672,789 466,331 4,740,917 720,791
Current portion of liabilities under financial 16 102,355 - 102,355 -

lease agreement
Income tax payable = 549,547 = 549,547
Total current liabilities 293,922,660 37,776,614 185,733,265 35,620,117
NON - CURRENT LIABILITIES
Long-term of liabilities under financial lease 16 339,145 - 339,145

agreement
Employee benefit obligations 17 1,093,007 1,710,752 878,908 876,812
Other non - current liabilities

Accrued costs of landfills 34,000,000 34,000,000 34,000,000 34,000,000

Accrued environmental protection fund - 2,382,100 - 2,382,100
Total non - current liabilities 35,432,152 38,092,852 35,218,053 37,258,912
TOTAL LIABILITIES 329,354,812 75,869,466 220,951,318 72,879,029

The accompanying notes are and integral parts of these financial statements.
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STATEMENT OF FINANCIAL POSITION

(Continued)

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS AT DECEMBER 31, 2014

NOTES

SHAREHOLDERS' EQUITY
Share capital- common shares, Baht 1 parvalue
Authorized share capital

1,080,000,000 shares, Baht 1 parvalue in 2014 and

IN BAHT
CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
DECEMBER DECEMBER DECEMBER DECEMBER
31, 2014 31, 2013 31, 2014 31, 2013

900,000,000 shares, Baht 1 parvalue in 2013 18 1,080,000,000 900,000,000 1,080,000,000 900,000,000
Issued and fully paid-up share capital
- 910,580,100 shares, Baht 1 parvalue in 2014 and

900,000,000 shares, Baht 1 parvalue in 2013 19 910,580,100 900,000,000 910,580,100 900,000,000
Premium on share capital 196,730,146 195,672,136 196,730,146 195,672,136
Retained earnings (Deficit)
- Appropriated for legal reserve 7,625,110 7,615,000 7,625,110 7,615,000

Unappropriated 29,846,801 29,765,240 41,504,909 41,312,803
Other component of shareholders' equity (9,564,002) (44,968,891) (9,564,002) (44,968,891)

Total equity holders of the parent company

Non - controlling interest

1,135,218,155
280

1,088,083,485
280

1,146,876,263

1,099,631,048

TOTAL SHAREHOLDERS' EQUITY

1,135,218,435

1,088,083,765

1,146,876,263

1,099,631,048

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

1,464,573,247

1,163,953,231

1,367,827,581

1,172,510,077

The accompanying notes are and integral parts of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEARS ENDED DECEMBER 31, 2014

IN BAHT
CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
NOTES 2014 2013 2014 2013
REVENUES
Revenues from services - service business 251,033,993 243,742,415 251,033,993 243,742,415
Revenues from sales - real estate development business 171,645,200 185,287,488 145,496,200 140,228,684
Other income 8,369,328 6,854,034 7,601,178 5,726,506
Total Revenues 431,048,521 435,883,937 404,131,371 389,697,605
EXPENSES 20
Costs of services - service business 167,205,521 161,743,680 167,205,521 161,743,680
Costs of sales - real estate development business 126,127,025 135,924,484 107,709,233 98,835,062
Selling expenses 18,952,163 15,775,453 18,188,062 13,086,896
Admimistrative expenses 64,969,114 61,910,017 57,209,111 59,027,851
Loss from sale of available - for- sale securities 20,082,564 - 20,082,564 -
Loss on impairment of investment in available - for- sale 5,538,700 20,000,000 5,538,700 20,000,000
Loss on impairment of investment in subsidiary = 4,125,118 -
Management benefit expenses 17,367,960 16,880,043 16,338,025 14,710,550
Finance costs 7,743,814 20,637 4,788,974 311,403
Total Expenses 427,986,861 412,254,314 401,185,308 367,715,442
NET PROFIT BEFORE INCOME TAX 3,061,660 23,629,623 2,946,063 21,982,163
Income tax expenses 21 (2,969,989) (12,461,189) (2,743,847) (11,594,890)
PROFIT FOR THE YEAR 91,671 11,168,434 202,216 10,387,273
Other comprehensive income (loss)
- Change in fairvalue of available - for- sale securities (1,460,175) 4,374,854 (1,460,175) 4,374,854
- Gain from change in fairvalue from sale
of available - for- sale securities 11,243,800 - 11,243,800 -
- Reclassified change in fair value of available -
for- sale securities to loss on sale 20,082,564 - 20,082,564 -
- Adjust change in fairvalue of available -
for- sale securities to loss on impairment 5,538,700 20,000,000 5,538,700 20,000,000
Total other comprehensive income 35,404,889 24,374,854 35,404,889 24,374,854
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 35,496,560 35,543,288 35,607,105 34,762,127

The accompanying notes are and integral parts of these financial statements.
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STATEMENT OF FINANCIAL POSITION

(Continued)

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS AT DECEMBER 31, 2014

IN BAHT
CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
NOTES 2014 2013 2014 2013
Profit for the year attributable to :
Equity holders of the parent company 91,671 11,168,434 202,216 10,387,273
Non - controlling interest
91,671 11,168,434 202,216 10,387,273
Total comprehensive income for the year
attributable to :
Equity holders of the parent company 35,496,560 35,543,288 35,607,105 34,762,127
Non - controlling interest
35,496,560 35,543,288 35,607,105 34,762,127
Basic earnings per share attributable to the
equity holders of the parent company (Baht) 29 oo 0.0124 0000 0.0115
Diluted earning per share attributable to the
equity holders of the parent company (Baht) 22 0.0001 0.0124 0.0002 0.0115

The accompanying notes are and integral parts of these financial statements.
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STATEMENT OF CASH FLOWS

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEARS ENDED DECEMBER 31, 2014

IN BAHT
CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before income tax 3,061,660 23,629,623 2,946,063 21,982,163
Adjustments for
Depreciation and amortization 27,593,171 24,382,784 27,209,640 23,900,811
Written-off cost of land held for development 4,485,440 - - -
Written-off fixed assets 424,122 5,023 424,122 5,023
Gain from fixed assets sold (638,747) - (638,747) -
Written-off withholding tax 282,475 - - -
Loss on impairment of investment in subsidiary = - 4,125,118 -
Loss from sale of available forsale securities 20,082,564 - 20,082,564 -
Loss on impairment of investment in available - for- sale 5,538,700 20,000,000 5,538,700 20,000,000
Doubtful accounts (Reversal ) (145,868) 912,510 (145,868) 912,510
Loss from unclaim witholding tax = 10,524,811 = 10,230,776
Employee benefit obligations 1,402 34,450 1,259 121
Interest income (1,131,570) (1,038,676) (827,613) (936,617)
Dividend income (23,964) (114,036) (23,964) (114,036)
Interest expenses 7,743,814 20,637 4,788,974 311,403
Profit from operating activities before change
in operating assets and liabilities 67,273,199 78,357,126 63,480,248 76,293,244
Decrease (Increase) in operating assets
Trade and other receivables 1,891,061 (5,748,991) 2,808,814 (4,397,787)
Real estate development cost (35,336,151) 119,695,632 98,272,544 85,302,540
Supplies (127,967) (32,831) (127,967) (32,831)
Costs of landfills 119,235 119,235
Other current assets = - = (27,225)
Other non - current assets (1,390,863) 127,195 (312,224)
Increase (Decrease) in operating liabilities
Trade and other payables 17,458,764 (6,181,184) 9,352,897 (6,924,732)
Employee benefit obligations (620,000 - = -
Accrued environmental protection fund (2,382,100) - (2,382,100) -

The accompanying notes are and integral parts of these financial statements.
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STATEMENT OF CASH FLOWS (Continued)

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEARS ENDED DECEMBER 31, 2014

IN BAHT
CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
Cash generated from operations 46,885,178 186,216,947 171,211,447 150,213,209
Interest paid (6,152,925) (6,400) (3,580,693) (541,360)
Income tax paid (9,398,561) (11,938,040 (9,280,815) (11,483,947)
Withholding tax refund = 40,329,647 = 40,329,647
Net Cash Provided by Operating Activities 31,333,692 214,602,154 158,349,939 178,517,549
CASH FLOWS FROM INVESTING ACTIVITIES
Decrease in deposit at financial institution pledged as = 149,002 = 149,002
collateral
Proceeds from sales of fixed assets 794,392 - 794,392
Cash paid for purchases of land held for development (143,448,837) (101,346,070) (143,448,837) (96,480,920)
Cash paid foracquisitions of property, plant and equipment (13,258,408) (20,667,468) (11,831,783) (20,667,468)
Cash paid for purchases of long-term investments in (6,468,000) (6,160,000) (6,468,000) (6,160,000)
available - for- sales
Cash received from sale of long-term investments in 45,590,200 - 45,590,200
available - for- sales
Cash paid for investment in subsidiary - - (60,000,000)
Cash received from long term loan to other company = 19,500,000
Cash received from decrease in share capital of subsidiary = - = 30,000,000
Cash paid for investment property (51,659,415) (4,155,001)
Interest received 1,085,289 8,735,883 898,924 870,181
Dividend received 23,964 114,036 23,964 114,036
Net Cash Used in Investing Activities (167,340,815) (103,829,618) (174,441,140) (92,175,169)
CASH FLOWS FROM FINANCING ACTIVITIES
Increase in short-term loan 237,000,000 - 140,000,000
Cash received from share subscription 11,638,110 - 11,638,110
Repayments of liabilities under financial lease agreement (147,500) - (147,500)
Decrease in short-term loan from related companies = - = (22,277,771)
Repayments of long-term loan - (1,128,586)
Net Cash Provide by (Used in) Financing Activities 248,490,610 (1,128,586) 151,490,610 (22,277,771)

The accompanying notes are and integral parts of these financial statements.
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STATEMENT OF CASH FLOWS (Continued)

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEARS ENDED DECEMBER 31, 2014

IN BAHT
CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 112,483,487 109,643,950 135,399,409 64,064,609
Cash and Cash Equivalents at Beginning of Year 151,263,078 41,619,128 91,896,297 27,831,688
CASH AND CASH EQUIVALENTS AT END OF YEAR 263,746,565 151,263,078 227,295,706 91,896,297

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION

Non - cash transactions
For the year ended December 31, 2014

In the consolidated financial statements and seperate financial statements, the Company purchased of vehicles under finaancial lease

agreement of Baht 0.6 million
For the year ended December 31, 2013

In the seperate financial statements, the Company recognized unrealized losses from available - for- sale investment of Baht 4.4 million

The accompanying notes are and integral parts of these financial statements.
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STATEMENT OF CASH FLOWS (Continued)

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEARS ENDED DECEMBER 31, 2014

These notes form an integral part of the financial statements.

The financial statements were authorized forissue by the directors on February 26, 2015.

1. GENERAL INFORMATION

General Environmental Conservation Public Company Limited ("the Company") was incorporated in Thailand and Presently,

the Company's offices located at the following addresses:

Head office 447 Bondstreet Rd..Bangpood, Parkkred, Nonthaburi

Industrial Waste Facility at © 68/39 Moo 3 Samaedam Rd., Bangkhuntien, Bangkok

Samaedam Center

Industrial Waste Facility at : 5 Muangmai Map Ta Phut Line 6 Rd., Hauypong, Muang Rayong, Rayong
Map Ta Phut Center

The Company and its subsidiaries operate on Thailand and principally activity are the treatment of industrial waste and

unavoidable by - products of manufacturing processes and real estate business.

2. BASIS OF FINANCIAL STATEMENT PRESENTATION

2.1

2.2

The financial statements issued forThai reporting purposes are prepared in the Thai language. This English translation

of the financial statements has been prepared forthe convenience of readers not conversant with the Thai language.

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS") and guidelines
promulgated by the Federation of Accounting Professions (“FAP"), applicable rules and requlations of the Thai Securities

and Exchange Commission.

The financial statements are prepared and presented in Thai Baht. All financial information presented in Thai Baht

has been rounded in the notes to the financial statements to the nearest thousand Baht unless otherwise stated.

The financial statements have been prepared on the historical cost basis except as disclosed in the accounting
policies.

Basis of consolidation

a) The consolidated financial statements as at December 31, 2014 and 2013, include the accounts of the

Company and its subsidiaries which the Company has controlling power or directly and indirectly holdings on

those subsidiaries as follows :

IN THOUSAND BAHT PERCENTAGE OF

DIRECT AND INDIRECT
PAID-UP SHARE CAPITAL HOLDINGS (%)

NAME OF COMPANIES TYPE OF BUSINESS 2014 2013 2014 2013

Asia Patana Land Co,, Ltd. Buy, sale, and land

development 230,000 170,000 99.99 99.99

Industrial Waste Management Industrial waste

(Asia) Co., Ltd.

treatment 200,000 200,000 99.99 99.99
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b) Subsidiaries are fully consolidated as from being the date on which the Company obtains control, and continue
to be consolidated until the date when such control ceases. The Company is treated the subsidiary company
with shareholding at 99.9% as holding of 100% for consolidated.

¢) The financial statements of the subsidiaries are prepared using the same significant accounting policies as
the Company.

d) Material balances and transactions between the Company and its subsidiaries have been eliminated from the

consolidated financial statements.

23 The separate financial statements, which present investments in subsidiaries under the cost method, have been

prepared solely forthe benefit of the public.

3. APPLICATION OF NEW ACCOUNTING STANDARDS

The Federation of Accounting Professions issued the accounting standards, financial reporting standard, accounting standard

interpretations and accounting treatment guidance that are effective as follows:
a) Accounting standard, financial reporting standard and interpretations which were effective.
EFFECTIVE DATE

Accounting Standard:

TAS 1 (Revised 2012)
TAS 7 (Revised 2012)
TAS 12 (Revised 2012)
TAS 17 (Revised 2012)
TAS 18 (Revised 2012)
TAS 19 (Revised 2012)
TAS 21 (Revised 2012)
TAS 24 (Revised 2012)
TAS 28 (Revised 2012)
TAS 31 (Revised 2012)
TAS 34 (Revised 2012)
TAS 38 (Revised 2012)

Financial Reporting Standard:
TFRS 2 (Revised 207
TFRS 3 (Revised 2012
TFRS 5 (Revised 207
TRFS 8 (Revised 2012

2)
)
2)
)

Accounting Standard Interpretations:

TSIC 15
TSIC 27

TSIC 29
TSIC 32

Presentation of Financial Statements
Statement of Cash Flows

Income Taxes

Leases

Revenues

Employee Benefits

The Effect of changes in Foreign Exchange Rate
Related Party Disclosures

Investment in Associates

Interests In Joint Ventures

Interim Financial Reporting

Intangible Assets

Share - Based Payments

Business Combinations

Non-Current Assets Held for Sale and Discontinued Operations

Operating Segments

Operating Leases-Incentives

Evaluating the Substance of Transactions Involving

the Legal Form of a Lease
Service Concession Arrangements: Disclosures
Intangible Assets-Web Site Costs

Financial Reporting Standard Interpretations:

TFRIC 1

TFRIC 4

Changes in Existing Decommissioning, Restoration and

Similar Liabilities

Determining whether an Arrangement contains a Lease

January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014

January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014

January 1, 2014
January 1, 2014

January 1, 2014
January 1, 2014

January 1, 2014

January 1, 2014
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TFRIC 5

TFRIC 7

TFRIC 10
TFRIC 12
TFRIC 13
TFRIC 17
TFRIC 18

The revised accounting standard, revised financial reporting standards and related interpretations have no significant

impact to the Company.

Rights to Interests arising from Decommissioning,
Restoration and Environmental Rehabilitation Funds
Applying the Restatement Approach under TAS 29
Financial Reporting in Hyperinflationary Economies
Interim Financial Reporting and Impairment

Service Concession Arrangements

Customer Loyalty Programs

Distributions of Non-cash Assets to Owners

Transfers of Assets from Customers

EFFECTIVE DATE

January 1, 2014

January 1, 2014

January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014
January 1, 2014

New accounting standard, financial reporting standard and interpretations issued not yet effective

Accounting Standard:

TAS 1 (revised 2014
TAS 2 (revised 2014
TAS 7 (revised 2014
TAS 8 (revised 2014
TAS 10 (revised 2014)
TAS 11 (revised 2014)
TAS 12 (revised 2014)
TAS 16 (revised 2014)
TAS 17 (revised 2014)

( )

( )

( )

)
)
)
)

TAS 18 (revised 2014
TAS 19 (revised 2014
TAS 20 (revised 2014

revised 2014

TAS 21 )
revised 2014)
)

(

TAS 23 (

TAS 24 (revised 2014
TAS 26 (revised 2014)
TAS 27 (revised 2014)
TAS 28 (revised 2014)
TAS 29 (revised 2014)
TAS 33 (revised 2014)
TAS 34 (revised 2014)
TAS 36 (revised 2014)
TAS 37 (revised 2014)
TAS 38 (revised 2014)
TAS 40 (revised 2014)

Financial Reporting Standard:

TFRS 2 (revised 2014)
TFRS 3 (revised 2014)
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Presentation of Financial Statements
Inventories

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and Errors

Events after the Reporting Period

Construction Contracts

Income Taxes

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

Accounting for Government Grants and Disclosure of
Government Assistance

The Effects of Changes in Foreign Exchange Rates
Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Separate Financial Statements

Investments in Associates and Joint Ventures
Financial Reporting in Hyperinflationary Economies
Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets

Investment Property

Share-based Payment

Business Combinations

EFFECTIVE DATE

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015
January 1, 2015



TFRS 4 (revised 2014
TFRS 5 (revised 2014
TFRS 6 (revised 2014
TFRS 8 (revised 2014
TFRS 10
TFRS 11
TFRS 12
TFRS 13

Accounting Standard Interpretations:

TSIC 10 (revised 2014)

TSIC 15 (revised 2014)
TSIC 25 (revised 2014)

TSIC 27 (revised 2014)

TSIC 29 (revised 2014)
TSIC 31 (revised 2014)
TSIC 32 (revised 2014)

TFRIC 1 (revised 2014)

TFRIC 4 (revised 2014)
TFRIC 5 (revised 2014)

TFRIC 7 (revised 2014)

TFRIC 10 (revised 2014)
TFRIC 12 (revised 2014)
TFRIC 13 (revised 2014)
TFRIC 14

TFRIC 15 (revised 2014)
TFRIC 17 (revised 2014)
TFRIC 18 (revised 2014)
TFRIC 20

Insurance Contracts

Non-current Assets Held for Sale and Discontinued Operations
Exploration forand Evaluation of Mineral Resources
Operating Segments

Consolidated Financial Statements

Joint Arrangements

Disclosure of Interests in Other Entities

Fair Value Measurement

Government Assistance - No Specific Relation to

Operating Activities

Operating Leases - Incentives

Income Taxes - Changes in the Tax Status of an Entity or
its Shareholders

Evaluating the Substance of Transactions Involving

the Legal Form of a Lease

Service Concession Arrangements: Disclosures

Revenue - Barter Transactions Involving Advertising Services
Intangible Assets - Web Site Costs

Financial Reporting Standard Interpretations:

Changes in Existing Decommissioning, Restoration

and Similar Liabilities

Determining whether an Arrangement contains a Lease
Rights to Interests arising from Decommissioning, Restoration
and Environmental Rehabilitation Funds

Applying the Restatement Approach under TAS 29 Financial
Reporting in Hyperinflationary Economies

Interim Financial Reporting and Impairment

Service Concession Arrangements

Customer Loyalty Programmes

TAS 19 - The Limit on a Defined Benefit Asset,

Minimum Funding Requirements and their Interaction
Agreements for the Construction of Real Estate
Distributions of Non-cash Assets to Owners

Transfers of Assets from Customers

Stripping Costs in the Production Phase of a Surface Mine

genco

EFFECTIVE DATE

January 1, 2016
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015

January 1, 2015
January 1, 2015

January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015

January 1, 2015
January 1, 2015

January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

January 1, 2015
January 1, 2015
January 1, 2015
January 1, 2015

The Company and its subsidiaries have made a preliminary assessment of the potential initial impact on the financial
statements of these new and revised TFRSs and expects that there will be no material impact on the financial statements in the

period of initial application.
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4.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

CASH AND CASH EQUIVALENTS

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with an original maturity

of three months orless and not subject to withdrawal restrictions.

TRADE AND OTHER RECEIVABLES

Trade and otherreceivables are stated at their invoice value less allowance fordoubtful accounts. The allowance for doubtful

accounts is an estimate of those amounts which may prove to be uncollectible based on a review of the current status of the existing

receivables. Bad debts are written off when incurred.

REAL ESTATE DEVELOPMENT COST

Real estate development costs which include costs of land, land development costs, construction casts, borrowing costs and

related expenses of real estate project, is stated at the lower of cost or net realizable value.

Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs to make the sales.

SUPPLIES

Supplies are stated at the lower of cost (moving-average method) or net realizable value.

INVESTMENTS
Investments in subsidiaries

Investments in subsidiaries in the separate financial statements of the Company are accounted forusing the cost method

less allowance forimpairment losses (if any).
Investments in equity securities

Marketable equity securities held fortrading are classified as current assets and are stated at fairvalue, with any resultant

gain or loss recognized in profit orloss.

Marketable equity securities, other than those securities held for trading are classified as available-for-sale investments.
Available-for-sale investments are, subsequent to initial recognition, stated at fair value, and changes therein, other than
accumulated impairment losses are recognized directly in equity. Impairment losses are recognized in profit or loss. When
these investments are derecognized, the cumulative gain or loss previously recognized directly in equity is recognized in

profit or loss.

The fairvalue of financial instruments classified as held-for-trading and available-for-sale is determined as the quoted bid

price at the reporting date.
Disposal of investments

On disposal of an investment, the difference between net disposal proceeds and the carrying amount together with the

associated cumulative gain orloss that was reparted in equity is recognized in profit or loss.

If the Company and its subsidiaries disposes of part of its holding of a particularinvestment, the deemed cost of the part

sold is determined using the weighted average method applied to the carrying amount of the total holding of the investment.

LAND HELD FOR DEVELOPMENT

Land held for development are stated at cost less allowance for impairment losses (if any).

INVESTMENT PROPERTIES

Investment property is defined as land ora building orpart of a building, orboth, held to earn rental orforcapital appreciation

or both, rather than for use in the production or supply of goods and services, for administrative purposes, or for making sales in

the ordinary course of business.
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Investment properties of the Company and its subsidiaries are measured initially at cost. Subsequent to initial recognition,

investment properties are stated at cost less accumulated depreciation and allowance forloss on impairment (if any).
No depreciation is provided on investment properties - land and construction in progress.

On disposal of investment properties, the difference between the net disposal proceeds and the carrying amount of the

asset is recognized in profit orloss in the period when the asset is derecognized.

PROPERTY, PLANT AND EQUIPMENT AND DEPRECIATION
Owned assets

Land is stated at cost less allowance for impairment losses (if any). Buildings and equipment are stated at cost net of

accumulated depreciation and impairment loss (if any).

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-constructed assets
includes the cost of materials and direct labor, any other costs directly attributable to bringing the assets to a working
condition for their intended use, the costs of dismantling and removing the items and restoring the site on which they are

located and capitalized borrowing costs.

When parts of an item of property, plant and equipment have different useful lives, they are accounted foras separate items

(major components) of property, plant and equipment.
Additions to plant and equipment under operating rental and exclusive right agreement

Additions to plant and equipment under operating rental and exclusive right agreement to operate in the Industrial Waste
Facility are stated at cost less accumulated depreciation and impairment losses (if any) which are presented including in plant
and equipment. The Company must transfer the rights on factory building improvement and machinery which the Company
repairs and maintenance or construct on the area of the Industrial Waste Facility at Samae Dam including the Research and
Development Center for Environmental Conservation (Ratchaburi) to the owner, the Department of Industrial Works, when the

operating right expires. The company therefore, depreciates these assets overthe remaining term of the operating agreement.
Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognized in the carrying amount of the item
if it is probable that the future economic benefits embodied within the part will flow to the Group and the Company, and
its cost can be measured reliably. The carrying amount of the replaced part is derecognized. The costs of the day-to-day

servicing of property, plant and equipment are recognized in profit or loss as incurred.
Depreciation

Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other amount substituted for

cost, less its residual value.

Depreciation is charged to profit orloss on a straight-line basis over the estimated useful lives of each component of an

item of property, plant and equipment. The estimated useful lives are as follows:

NO. OF YEARS

Improvements for rental land Remaining period of operating rental and exclusive right agreement

(10, 14, 25 and 30)

Buildings and improvements 20 and 25
Machinery and equipment 5,10, 15 and 20
Furniture, fixtures and office equipment 5
Transportation 5

Trucks and chassis 5

Containers 5and 10
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Costs of landfills are amortized by the proportion of quantities of buried wastes to the waste capacity of each landfill.
No Depreciation is provided on land, construction in progress and assets under installation.

An item of property, plant and equipment is derecognised upon disposal orwhen no future economic benefits are expected
from its use or disposal. Any gain or loss arising on disposal of an asset is included in profit or loss when the asset is

derecognised.

INTANGIBLE ASSETS

Intangible assets that are acquired by the Company and its subsidiaries, which have definite useful lives, are stated at cost

less accumulated amortization and allowance forimpairment losses (if any).

Amortization

Amortization is charged to profit orloss on a straight-line basis from the date that intangible assets are available foruse

over the estimated economic useful lives of the assets. The estimated economic useful lives are as follows:

Computer software 3 and 5 Years

BORROWING COSTS

Borrowing costs are recognized as expenses in the period when incurred except the barrowing costs that are directly

attributable to the acquisition, construction or production of asset as part of the cost of that asset. The capitalization of borrowing

costs is ceased when substantially all the activities necessary to prepare the asset forits intended use or sale are complete. The

Company shall suspend capitalization of borrowing costs during extended periods in which it suspends active development of asset.

IMPAIRMENT OF ASSETS

The carrying amounts of the Company and its subsidiaries’ assets are reviewed at each statements of financial position date to

determine whether there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are estimated.

Intangible assets with indefinite useful lives and intangible assets not yet available foruse are tested forimpairment annually

and as when indicators of impairment are identified.

An impairment loss is recognized wheneverthe carrying amount of an asset orits cash-generating unit exceeds its recoverable

amount. The impairment loss is recognized in profit orloss.

Calculation of recoverable amount

The recaverable amount of otherassets is the greaterof the assets’ net selling price and value in use. In assessing value in use, the
estimated future cash flows are discounted to theirpresent value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset. Foran asset that does not generate cash inflows largely independent

of those from otherassets, the recoverable amount is determined for the cash-generating unit to which the asset belongs.
Reversals of impairment

An impairment loss is reversed only to the extent that the asset's carrying amount does not exceed the carrying amount

that would have been determined, net of depreciation oramortization, if no impairment loss had been recognized.

TRADE AND OTHER PAYABLES

Trade and other payables are stated at cost.

LOAN

Loan is initially recognized by fairvalue of the remuneration received deducted by cost of transactions preparation incurred.

Later, loan value is measured by amartization of cost price method. The discrepancy between remuneration (deducted by cost of

transaction preparation incurred) when compared against the repayable value to repay debt will be recognized in profit or loss. Fees

for providing loans is amortized to financial costs by over the period of the barrowings by using the effective rate method.
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PROVISIONS

A provision is recognized in the statements of financial position when the Company and its subsidiaries has a present
legal or constructive obligation as a result of a past event, and it is probable that an outflow of economic benefits will be required
to settle the obligation and a reliable estimate can be made of the amount of the obligation. If the effect is material, provisions are
determined by discounting the expected future cash flows at a pre-tax rate that reflects current market assessments of the time
value of money and, where appropriate, the risks specific to the liability.

LONG-TERM LEASES

Leases of property orequipment which substantially transferall the risks and rewards of ownership to the lessees are classified
as finance leases. Finance leases are capitalized at the inception of the lease at the lower of the fairvalue of the leased property or
the present value of the minimum lease payments. Lease payments are apportioned between the finance charges and reduction of
the lease liability so as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges are charged
directly to the profit orloss. When a sale and leaseback results in a finance lease, any gain on the sale is deferred and recognized as

income over the lease term. The property or equipment acquired under finance leases is depreciated over the useful life of the asset.

Leases not transferring a significant portion of the risks and rewards of ownership to the lessee are classified as operating

leases. Payments made under operating leases are charged to profit orloss on a straight-line basis over the period of the lease.
When an operating lease is terminated before the lease period expires, any payment required to be made to the lessor by
way of penalty is recognized as an expense in the period in which the termination takes place.
EMPLOYEE BENEFIT
Short-term employee benefits
Salaries, wages, bonuses and contributions to the social security fund are recognized as expenses when incurred.
Post - employment benefits under defined benefit plans

The Company and its subsidiaries have obligations in respect of the severance payments, they must make to employees
upon retirement under labor law and other employee benefit plans. The Company and its subsidiaries treat these severance

payment obligations as a defined benefit plan.

The obligation underthe defined benefit plans is determined by a professionally qualified actuary based on actuarial techniques,
using the projected unit credit methad on a regular basis. The projected unit credit method considers each period of service
as giving rise to an additional unit of benefit entitlement and measures each unit separately to build up the final obligation.

Past service costs are recognized on a straight-line basis over the average period until the amended benefits become vested.

Actuarial gains and losses arising from post-employment benefits are recognized immediately in othercomprehensive income

in the period in which they arise.

INCOME AND EXPENSE RECOGNITION

Services Income and Costs of Services

Services income and costs of services are recognized as income and expenses upon service are rendered.
Sales and Cost of Real Estate

Sales of real estate are recognized as income when the construction works are completed and the ownerships have been

transferred to buyers after payments received from the buyers.

The Company and its subsidiaries recognize cost of sale of real estate by allocation of the total estimated costs and the

incurred cost on the basis of the sales area.
Interest and dividend income
Interest income is recognized in profit orloss as it accrues. Dividend income is recagnized in profit orloss on the date the Company

and its subsidiaries’ right to receive payments is established which in the case of quoted securities is usually the ex-dividend date.
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EXPENSES
Lease payments
Payments made under operating leases are recognized in profit orloss on a straight-line basis over the term of the lease.

Contingent lease payments are accounted for by revising the minimum lease payments over the remaining term of the lease

when the lease adjustment is confirmed.

Finance costs

Finance costs comprise interest expense on borrowings, unwinding of the discount on provisions and contingent consideration.
Borrowing costs that are not directly attributable to the acquisition, construction or production of a qualifying asset are
recognized in profit orloss using the effective interest method.

INCOME TAX

Income tax expense represents the sum of corporate income tax currently payable and deferred tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based on

taxable profits determined in accordance with tax legislation.
Deferred tax

Deferred tax is provided on temporary differences between the tax bases of assets and liabilities and theircarrying amounts
at the end of each reporting period. Deferred income tax is determined using tax rates (and laws) that have been enacted
or substantially enacted by the end of the reporting period and are expected to apply when the related deferred tax asset

is realized or the deferred income tax liability is settled.

The Company and its subsidiaries recognize deferred tax liabilities forall taxable temporary differences while they recognize deferred
tax assets forall deductible temporary differences and tax losses carried forward to the extent that it is probable that future taxable

profit will be available against which such deductible temporary differences and tax losses carried forward can be utilized.

At each reporting date, the Company and its subsidiaries review and reduce the carrying amount of deferred tax assets to the extent

that it is no longer probable that sufficient taxable profit will be available to allow all orpart of the deferred tax asset to be utilized.

The Company and its subsidiaries record deferred tax directly to shareholders’ equity if the tax relates to items that are

recorded directly to shareholders’ equity.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets against current
tax liabilities and when the deferred income tax assets and liabilities relate to income taxes levied by the same taxation authority

on either the same taxable entity or different taxable entities where there is an intention to settle the balances on a net basis.

EARNINGS PER SHARE

Basic earnings (loss) per share is calculated by dividing profit (loss) for the period attributable to equity holders of the

Company (excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the period.

Diluted earnings (loss) per share is calculated by dividing profit (loss) for the period attributable to equity holders of the Company

(excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the period plus the

weighted average number of ordinary shares which would need to be issued to convert all dilutive potential ordinary shares into

ordinary shares. The calculation assumes that such conversion took place either at the beginning of the period or on the date the

potential ordinary shares were issued.

SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES

The preparation of financial statements in conformity with financial reporting standards at times requires management to

make subjective judgments and estimates regarding matters that are inherently uncertain. These judgments and estimates affect
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reported amounts and disclosures and actual results could differ. Significant judgments and estimates are as follows:
Leases

In determining whether a lease is to be classified as an operating lease or finance lease, the management is required to
use judgment regarding whether significant risk and rewards of ownership of the leased asset has been transferred, taking

into consideration terms and conditions of the arrangement.
Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make judgment and estimates based upon,

among other things, past collection history, aging profile of outstanding debts and the prevailing economic condition.
Impairment of investments

The Company and its subsidiaries treat investments as impaired when there has been a significant orprolonged decline in the
fairvalue below their cost arwhere otherobjective evidence of impairment exists. The determination of what is “significant”

or “prolonged” requires judgment of the management.
Property, plant and equipment / Investment property

In determining depreciation of plant and equipment / investment property, the management is required to make estimates
of the useful lives and residual values of the plant and equipment / investment property and to review estimate useful lives

and residual values when there are any changes.

In addition, the management is required to review property, plant and equipment / investment property forimpairment on a periodical
basis and record impairment losses in the period when it is determined that their recoverable amount is lower than the carrying

amount. This requires judgments regarding forecast of future revenues and expenses relating to the assets subject to the review.
Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is made

based on various assumptions, including discount rate, future salary increase rate, mortality rate and staff turnover rate.
Deferred tax assets

Deferred tax assets are recognized for deductible temporary differences and unused tax losses to the extent that it is probable
that taxable profit will be available against which can be utilized. Significant management judgment is required to determine the

amount of deferred tax assets that can be recognized, based upan the likely timing and level of estimate future taxable profits.

5. TRANSACTIONS WITH RELATED PARTIES

A portion of the Company's assets, liabilities, revenues, costs and expenses arose from transactions with related companies.
Related parties are those parties controlled by the Company, directly orindirectly orsignificant influence, to govern the financial and

operating policies of the Company.

Types of relationship of related companies are as follows:

THE COMPANY'S NAME TYPE OF BUSINESS TYPE OF RELATIONSHIP
The Department of Industrial Works The Government enterprise Shareholders & Co directors
Industrial Estate Authority of Thailand The Government enterprise Shareholders & Co directors
Pattra House and Property Public Company Limited ~ Buy and rental real estate Shareholders & Co directors
Asia Patana Land Co., Ltd. Buy, sale, and land orreal estate development ~ Subsidiary

Industrial Waste Management (Asia) Co., Ltd. Industrial waste treatment Subsidiary

Mr. Itthirit Viphusiri - Director
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Pricing policies foreach transaction are described as follows:

TRANSACTIONS PRICING POLICIES
Interest income Mutual agreement/Contract price
Rental and royalty fee Contract price
Other expenses Contract price
Interest expense Mutual agreement/Contract price
Purchase of land Price reference with appraisal value by an independent appraiser

Significant revenues and expenses derived from transactions with related parties for the years ended December 31, 2014

and 2013 are summarized as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
RENTAL AND ROYALTY FEE
Industrial Estate Authority of Thailand 11,262 5,308 11,262 5,308
The Department of Industrial Works 5,057 4,828 5,057 4,828
OTHER EXPENSES
Industrial Estate Authority of Thailand 1,874 1,653 1,874 1,653
FINANCE COSTS
Asia Patana Land Co,, Ltd. - 21 - 311

Key managements personnel compensation and directors remuneration forthe yearended December31, 2014 and 2013 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
Key managements personnel compensation
and directors remuneration
Short-term employment benefits 17,368 16,880 16,338 14,711

The balances of receivables from and payables to related parties as of December 31, 2014 and 2013 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
Purchase of Land
Pattra House and Property PCL. = 91,534 = 91,534
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IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
Advance Payment
Mr. Itthirit Viphusiri 1,000 1,000 = -
Prepaid rent
Industrial Estate Authority of Thailand - 1,968 - 1,968
Deposit for rent
Industrial Estate Authority of Thailand 34 24 34 24
Trade and other payables
Industrial Estate Authority of Thailand 4,031 42 4,031 42
The Department of Industrial Works 642 424 642 424
Asia Patana Land Co., Ltd. - - 68 255
Total 4,673 466 4,741 721

The significant movements of Loans from related party during the years 2013 are as follows:

IN THOUSAND BAHT

SEPARATE FINANCIAL STATEMENTS
January 1, 2013 Increase Decrease December 31, 2013
Loans from subsidiary

Asia Patana Land Co., Ltd. 22,278 - (22,278) -

According of the minute of Board of Directors’ meeting No. 10/2013, dated December 20, 2013, the Board of directors has
a resolution to purchase 2 plots of land amount of Baht 91.5 million from Pattra House and Property Public Company Limited, a
related company fordevelopment forresident and/orcommercial buildings forsale. However, the annual general meeting of company's
shareholder of year 2014 had resolution to approve the ratification to purchase such land from related company.

In addition, the Company entered into significant contracts with related parties as follows:

a) Rental and exclusive right agreement (Note 25 (1))

b) Land lease agreement (Note 25 (2))

6. CASH AND CASH EQUIVALENTS

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
Cash = 500 = 500
Current deposits and saving deposits 263,456 150,493 227,006 91,126
Fixed deposit 290 270 290 270
Total 263,746 151,263 227,296 91,896
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7. TRADE AND OTHER RECEIVABLES

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS

2014 2013 2014 2013
Trade receivables - Billed receivables 37,849 40,840 37,849 40,840
Trade receivables - Unbilled receivables 14,581 12,085 14,581 12,085
Trade receivables - real estate 103 103 103 103
Prepaid rental to related party = 1,968 = 1,968
Prepaid rental 1,494 2,142 1,129 2,104
Advance payments 5,341 3,689 3,541 2,479
Other receivables 1,095 1,481 556 1,060
Total 60,463 62,308 57,759 60,639
Less allowance for doubtful accounts (7,261) (7,407) (7,261) (7,407)
Net 53,202 54,901 50,498 53,232

As at December 31, 2014 and 2013, the trade receivables are classified by aging as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATED FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013

Billed receivables
Trade receivables - service
Current 20,226 23,046 20,046 23,046
Overdue
Less than 3 months 11,227 10,736 11,227 10,736
Over 3 months to 6 months = 177 = 177
Over 6 months to 12 months 75 284 75 284
Over 12 months 6,321 6,597 6,321 6,597

37,849 40,840 37,849 40,840
Trade receivables - real estate
Current = - =
Overdue
Less than 3 months - - - -
Over 3 months to 6 months = - =
Over 6 months to 12 months - - -
Over 12 months 103 103 103 103

103 103 103 103

Total 37,952 40,943 37,952 40,943
Less allowance for doubtful accounts (7,261) (7,407) (7,261) (7,407)
Net 30,691 33,536 30,691 33,536
Unbilled receivables
Trade receivables - service 14,581 12,085 14,581 12,085
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IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATED FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
Doubtful accounts (Reversal) for the year (146) 913 (146) 913

8. REAL ESTATE DEVELOPMENT COST

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS STATEMENTS
2014 2013 2014 2013
Commercial building for sales 126,514 24,653 129,565 25,698
Condominium 323,403 280,765 284,011 237,733
Construction in progress 141,829 - - -
Total 591,746 305,418 413,576 263,431
Less allowance for decline in value of
real estate development cost (14,000) (14,000) (14,000) (14,000)
Net 577,746 291,418 399,576 249,431
Borrowing cost 544 - = -
The capitalization rate (%) 85 - - -

9. LONG - TERM INVESTMENTS - AVAILABLE - FOR - SALES

IN THOUSAND BAHT

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

2014 2013
Fair Value

Cost Value value Cost Fair value
Available-for-sale securities :
Investment in marketable equity securities 83,440 9,132 97,280 38,471
Purchases during the year 6,468 - 6,160 -
Sales during the year (65,673) - - -
Loss from impairment recognized in profit or loss (5,539) - (20,000)
Unrealized loss recognized in shareholders' equity (9,564) - (44,969) -
Net 9,132 9,132 38,471 38,471
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10. INVESTMENTS IN SUBSIDIARIES

SEPARATE FINANCIAL STATEMENTS

IN THOUSAND BAHT

PERCENTAGE OF

HOLDINGS
2014 2013
Asia Patana Land Co,, Ltd.* 99.99 99.99
Industrial Waste Management (Asia) Co,,
Ltd. 99.99 99.99

Less Allowance forimpairment loss
Net
Total

Loss on impairment for the year

PAID - UP SHARE
CAPITAL

230,000

200,000

INVESTMENT
2014 2013
230,000 170,000
200,000 200,000
(79,022) (74,897)
120,978 125,103
350,978 295,103
4,125 -

*At the board of directors’ Meeting N0.6/2014 on July 18, 2014 approved for increased the subsidiary authorized and paid - up share capital
from Baht 170,000,000 (divided into 17,000,000 shares at parvalue of Baht 10 per share) to Baht 230,000,000 (divided into 23,000,000 shares

at parvalue of Baht 10 pershare) The subsidiary registered such changes with the Department of Business Development, Ministry of Commerce

on August 6, 2014.

11. LAND HELD FOR DEVELOPMENT

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL

SEPARATE FINANCIAL

STATEMENTS STATEMENTS

2014 2013 2014 2013
CcosT
Balance as at January 1, 498,605 403,259 276,182 179,701
Acquisitions 143,449 101,346 143,449 96,481
Transferred to real estate development cost (250,447) (248,417)
Transferred to Investment property (7,660) (6,000)
Written-off (4,486)
Balance as at December 31, 379,461 498,605 171,214 276,182
ALLOWANCE FOR IMPAIRMENT LOSS
Balance as at January 1, 51,900 51,900
Increase (Decrease)
Balance as at December 31, 51,900 51,900
Net book value as at December 37, 327,561 446,705 171,214 276,182
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12 INVESTMENT PROPERTY

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS
CONSTRUCTION IN

LAND PROGRESS TOTAL

Cost

Balance as at January 1, 2013 - - -
Transferred from land held for developments 6,000 - 6,000
Increase - 4,155 4,155
Balance as at December 31, 2013 6,000 4,155 10,155
Transferred from land held for developments 7,660 - 7,660
Increase - 51,659 51,659
Balance as at December 31, 2014 13,660 55,814 69,474
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As at December 31, 2014 and 2013, the Company's buildings and machinery at Map Ta Phut Industrial Waste Treatment
Facilities are mortgaged as collateral fora letter of guarantee line obtained from a local bank totaling approximately Baht 25 million

The net carrying value of such amounted to approximately Baht 24.9 million and Baht 36.7 million, respectively.

As at December 31, 2014 and 2013, certain buildings and equipment of the Company and its subsidiary fully depreciated
but are still in use, their original cost, before deducting accumulated depreciation, of those assets amounted to Baht 343.1 million

and Baht 340.0 million, respectively. (The Company only : Baht 342.7 million and Baht 339.8 million, respectively)

14. OTHER NON - CURRENT ASSETS

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
Withholding tax 6,689 939 6,016
Deposits and others 4,450 3,179 3,116 2,923
Total 11,139 4,118 9,132 2,923

15. SHORT-TERM LOANS

As at December 31, 2014, the consolidated and separate financial statements, the whole amount of short term loan is
loan from bill of exchange issue to private placement investor through a financial institution whose recommend the investor for the

Company and its subsidiary. Such loan has financial cost equivalent interest rate at 8.5% perannum and no collateral for guarantee.

16. LIABILITIES UNDER FINANCE LEASE CONTRACTS

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS
AND SEPARATE FINANCIAL STATEMENTS

Liabilities under financial lease contracts 487 -
Less Deferred interest (46) -
Net 441 -
Less Current portion (102) -
Net 339 -
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As at December 31, 2014 and 2013, the Company has liabilities under financial lease contracts with the details of payment

as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS AND SEPARATE FINANCIAL STATEMENTS

2014 2013
Future Present value Future Present value
minimum lease Deferred of minimum  minimum lease Deferred of minimum
payment interest lease payment payment interest lease paymen
Due within 1 year 122 20 102 - =
Due over 1 yearnot exceed 5 years 365 26 339 - =
Total 487 46 441 - - -

17. EMPLOYEE BENEFIT OBLIGATIONS

Employee benefit liabilities in the statements of financial position as at December 31, 2014 and 2013 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
Post-employment benefits
Legal severance payment plan 1,093 171 879 877

Movement in the present value of the defined benefit obligations forthe years ended December31, 2014 and 2013 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013

Defined benefit obligations as at January 1, 1,711 1,662 877 875
Project Benefits paid (620)
Current service costs and interest 2 49 2 2
Actuarial gains in other comprehensive income
Defined benefit obligations as at December 31, 1,093 1,711 879 877

Expenses recognized in profit or loss for the year ended December 31, 2014 and 2013 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
Current service costs 1 35 1 1
Interest on obligation 1 14 1 1
Total 2 49 2 2
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The above expenses recognized in the profit orloss for the year ended December 31, 2014 and 2013 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
Cost of services 1 1 1 1
Selling expenses
Administrative expenses = 34
Total 1 35 1 1

Principal actuarial assumptions at the reporting date for the yearended December 31, 2014 and 2013 are as follows:

CONSOLIDATED AND CONSOLIDATED AND
SEPARATE FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS

(PERCENTAGE) (PERCENTAGE)
Discount rate 3.78, 4.07 4.07
Salary increase rate 1.91 1.91
Employee turnover rate 0-39 (depend on age of employee) 0-39 (depend on age of employee)
Mortality rate 50.00 of TMO 2008 50.00 of TMO 2008
(Thai Mortality Ordinary Table 2008) (Thai Mortality Ordinary Table 2008)

18. SHARE CAPITAL

Authorized share capital and paid up share capital are movement as follows :

CONSOLIDATED FINANCIAL STATEMENTS AND
SEPARATE FINANCIAL STATEMENTS

2014 2013

Number of Number of
Share Amount Share Amount

Par Value (Thousand  (Thousand Par Value (Thousand  (Thousand
(Baht) shares) Baht) (Baht) shares) Baht)

AUTHORIZED SHARE CAPITAL

Ordinary shares at beginning of period 1.00 900,000 900,000 1.00 900,000 900,000
Add Increase ordinary Shares 1.00 180,000 180,000 1.00 S -
Less Decrease ordinary Shares 1.00 - S 1.00 S -
Ordinary shares at end of period 1.00 1,080,000 1,080,000 1.00 900,000 900,000

ISSUE AND PAID-UP SHARE

CAPITAL
Ordinary shares at beginning of period 1.00 900,000 900,000 1.00 900,000 900,000
Add Increase ordinary Shares from

exercise of the warrants 1.00 10,580 10,580 1.00 - -
Ordinary shares at end of period 1.00 910,580 910,580 1.00 900,000 900,000
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According the resolution of Annual General Meeting of Shareholders of the year2014, dated April 29, 2014, The shareholders
had a resolution to approved the increase of the Company's registered capital by Baht 180,000000 from the existing Baht 900,000,000
to new capital registered Baht 1,080,000,000 by issuing 180,000,000 new ordinary shares at par value of Baht 1 per share, which

will be reserve forthe exercise of rights by holders of warrant No.1

As at December31, 2014, the Company's issued and fully paid share capital has increased from Baht 900,000,000 (900,000,000
ordinary shares with a par value of Baht 1.0 each) to Baht 910,580,100 (910,580,100 ordinary shares with a par value of Baht 1.0
each) as a result of the exercise of the warrants (GENCO-W1) to ordinary shares amounting to Baht 10,058,010 (10,058,010 ordinary
shares with a parvalue of Baht 1.0 each), resulting in an increase in total share premium to Baht 1,058,010 The Company registered

the corresponding increases in its paid-up capital with the Ministry of Commerce on January 2015.

19. WARRANTS

Type of warrants . Warrants # 1 appropriated forthe formershareholders of the Company (Warrants
# 1 or "GENCO-W1")

Number of warrants o 179,999,606 units

Term of warrants 3 years commencing from the issued date

Issue Date © May 19, 2014

Rights of warrants . Exercise Ratio, Tunit of warrant per 1 ordinary share at exercise price Baht 1.10

(Exercise ratio and Exercise price may be subsequently adjusted in accordance
with the conditions on the right adjustment)

Exercise Price At Baht 1.10 pershare (parvalue at Baht 1.00)

Outstanding unit as at December 31, 2014 © 169,419,506 units

The Company issued and offered warrants as follows:

Date of issue Exercise right Number of Number of Last exercise
and offer of Exercise price (warrant per allotted shares  reserved shares date of

Type of warrants warrants (Baht per Share)  ordinary share) (units) (units) warrants

GENCO-W1 May 19, 2014 1.10 1:1 10,580,100 169,419,560 May 18, 2017

On December2014, the warrants (GENCO - W1) have been exercised of 10,058,010 units convert to ordinary share of 10,058,010

shares with cash receipt from exercise of warrant in amount of Baht 10,058,010.

20. EXPENSES BY NATURE

The significant expenses classified by nature for the years ended December 31, 2014 and 2013 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS

2014 2013 2014 2013
Costs of sales - real estate development cost 126,127 135,924 107,709 98,835
Employee benefit expenses 47,585 41,731 46,747 41,143
Management benefit expenses 17,368 16,880 16,338 14,711
Depreciation and amortization 27,593 24,383 27,210 23,901
Doubtful accounts (Reversal) (146) 913 (146) 913
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IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
Transportation expenses 61,868 67,036 61,868 67,036
Chemical, supplies and lab analysis expenses 34,432 35,946 34,432 35,945
Rental Fee 18,860 11,279 18,860 11,279
Finance costs 7,744 21 4,789 311
Loss on impairment of investment in subsidiaries - - (4,215)
Loss on impairment of investment in available-for-sale 5,539 20,000 5,539 20,000
Loss from sale of investment in available-for-sale 20,083 - 20,083
Other expenses 60,934 58,141 53,631 53,641
Total 427,987 412,254 401,185 367,715

21. INCOME TAX EXPENSES

Income tax expenses for the year ended December 31, 2014 and 2013 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013
Current income tax expenses:
Income tax expenses forthe years (2.818) (11,954) (2.716) (11,557)
Deferred tax:
Relating to origination and reversal of
temporary differences (152) (118) (28) 183
Decrease in income tax rates - (389) - (227)
Income tax expenses reported in profit or loss (2,970) (12,461) (2,744) (11,595)

Reconciliation of effective tax rate forthe year ended December 31, 2014 and 2013 as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

2014 2013
Rate (%) Amount Rate (%) Amount
Accounting profit before income tax 3,062 23,630
Income tax by applicable tax rate 20 (612) 20 (4,726)
Deferred tax from change of temporary differences (152) (507)
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IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

2014 2013
Rate (%) Amount Rate (%) Amount

Tax losses in current period not recognised as deferred tax

assets (911) (111)
Loss carry forward 33 98
Effect of income exempt from tax and non- deductible

expenses for tax purposes (2,240) (7,215)
Effect of elimination entry on the consolidated financial

statements 913 -
Income tax expenses reported in profit or loss 97 (2,970) 53 (12,461)

IN THOUSAND BAHT

SEPARATE FINANCIAL STATEMENTS

2014 2013
Rate (%) Amount Rate (%) Amount

Accounting profit before income tax 2,946 21,982
Income tax by applicable tax rate 20 (589) 20 (4,397)
Deferred tax from change of temporary differences (28) (38)
Loss carry forward - -
Effect of income exempt from tax and non-deductible

expenses for tax purposes (2,127) (7,160)
Income tax expenses reported in profit or loss 93 (2,744) 53 (11,595)

The components of deferred tax assets as at December 31, 2014 and 2013 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL SEPARATE FINANCIAL
STATEMENTS STATEMENTS
2014 2013 2014 2013

DEFERRED TAX ASSETS
Allowance for doubtful accounts 1,452 1,482 1,453 1,482
Employee benefits obligations 219 342 175 175
Others 649 649
Total 2,320 2,473 1,628 1,657

As at December 31, 2014 and 2013 the Company and its subsidiaries had temporary differences for future tax deductible
which have not been recognized as deferred tax assets in the statement of financial position, the consolidated financial statement
amount of Baht 110.42 million and Baht 156.17 million and the separate financial statement amount of Baht 108.12 million and Baht

153.87 million because it is not probable that it will be able to utilise the tax benefit in the foreseeable future.
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22, EARNINGS (LOSS) PER SHARE

Details of calculation of earnings pershare for the years ended December 31, 2014 and 2013 are as follows :

IN THOUSAND BAHT / IN THOUSAND SHARES

CONSOLIDATED FINANCIAL STATEMENTS

Weighted
average number of Earnings
Profit common shares per share (Baht)
2014 2013 2014 2013 2014 2013
Basic earnings per share
Profit attributable to equity holders of the Company 92 11,168 900,195 900,000 0.0001 0.0124
Effect of dilutive potential common shares
Warrants (GENCO-W1) - - 45,738 -
Diluted earnings (loss) per share
Profit of common shareholders assuming the
conversion of dilutive potential common shares 92 11,168 945,933 900,000 0.0001 0.0124

IN THOUSAND BAHT / IN THOUSAND SHARES

SEPARATE FINANCIAL STATEMENTS

WEIGHTED
AVERAGE NUMBER OF EARNINGS
PROFIT COMMON SHARES PER SHARE (BAHT)

2014 2013 2014 2013 2014 2013
BASIC EARNINGS PER SHARE
Profit attributable to equity holders of the
Company 202 10,387 900,195 900,000 0.0002 0.0115
Effect of dilutive potential common shares
Warrants (GENCO-W1) - - 45,738 -
Diluted earnings (loss) per share
Profit of common shareholders assuming the
conversion of dilutive potential common shares 202 10,387 945,933 900,000 0.0002 0.0115

23. LEGAL RESERVE AND DIVIDENDS PAID

Under the provisions of the Limited Public Company Act B.E 2535, the Company is required to appropriate at least 5%
of its annual net income after deduction of the deficit brought forward (if any) as reserve fund until the reserve equal to 10% of

authorized share capital. The reserve is not available fordividend distribution.

The Company appropriates for legal reserve at 5% of its net profit for the year 2014 amount Baht 10,110. As at December
31,2014, the Company has legal reserve of Baht 7,625,110.

The Company appropriates for legal reserve at 5% of its net profit for the year 2013 amount Baht 530,000. As at December
31,2013, the Company has legal reserve of Baht 7,615,000.
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24. BUSINESS SEGMENT INFORMATION
Segment information is presented in respect of the Company and its subsidiaries’ business segments.

Operating segment information is reported in a manner consistent with the internal reports that are regularly reviewed by
the chief operating decision maker (“CODM") in order to make decisions about the allocation of resources to the segment and assess

its performance.

Segment results and operating assets include items directly attributable to a segment as well as those that can be allocated
on a reasonable basis.

BUSINESS SEGMENTS

The Company and its subsidiaries comprise 2 main business segments as follows:

Segment 1 : Treatment of industrial waste and unavoidable by - products of manufacturing processes

Segment 2 : Real estate business

Information regarding the results of each reportable segment is included below. Performance is measured based on segment
profit aftertax, as included in the internal management reparts that are reviewed by the Company's and its subsidiaries CODM. Segment
profit aftertax is used to measure performance as management believes that such information is the most relevant in evaluating the

results of certain segments relative to otherentities that operate within these industries.

GEOGRAPHIC SEGMENTS

Management considers that the Company and its subsidiaries operate in a single geographic area, mainly in Thailand, and

has, therefore, only one major geographic segment.

The segment financial information of the Company and its subsidiaries is as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS DECEMBER 31,

Treatment of industrial
waste and unavoidable

by - products Real estate business Total
2014 2013 2014 2013 2014 2013

Revenue from external customer 251,034 243,742 171,645 185,287 422,679 429,029
Inter-segment revenue - - - - - -

Total revenue 251,034 243,742 171,645 185,287 422,679 429,029
Interest income 828 937 243 1,310 1,071 2,247
Interest expense 4,788 311 2,955 244 7,743 555
Depreciation and amortisation 27,387 24,263 215 120 27,593 24,383
Profit before income tax 33,453 27,469 9,938 28,528 43,391 55,997
Asset of segment 192,890 208,479 874,635 643,330 1,067,525 815,809
Capital expenditure 12,421 11,700 = - 12,421 11,700
Liabilities of segment 34,000 36,382 - - 34,000 36,382
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Recanciliation of revenue, profit orloss, asset and liabilities

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31,

Revenue
Total revenue from main business segments 422,679 429,029
Other income 8,121 7,403
430,800 436,432
Less Inter-segment revenue = -
Interest income and other 248 (548)
Total revenue 431,048 453,884
Profit or loss
Total profit from main business segments 43,391 55,997
Elimination - -
43,391 55,997
Unallocated amount
Otherincome 6,834 5,067
Loss from sale of investment in available-for-sale (20,083) -
Loss on impairment of investment in available-for-sale (5,539) (20,000)
Management benefit (17,368) (16,880)
Other operation expense (4,614) (555)
Profit before income tax 2,621 23,630
Elimination 441 -
3,062 23,630
Asset
Total asset of segment main business segments 1,067,525 851,809
Elimination (3.115) (3,810)
1,064,410 847,999
Unallocated amount 400,163 315,954
Total assets 1,464,573 1,163,953
Liabilities
Total liabilities of segment main business segments 34,000 36,382
Elimination (107) (294)
33,893 36,088
Unallocated amount 295,462 39,781
Total liabilities 329,355 75,869
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25. AGREEMENTS

As atDecember 31, 2014 and 2013, the Company and its subsidiaries entered into the following agreements:

1) Rental and exclusive right agreement with the Department of Industrial Works whereby the Company is granted the right
to operate in the Industrial Waste Facility at Samae Dam including the Research and Development Center for Environmental Conservation
(Ratchaburi) fora period of 10 years. Under the terms of the agreement, the Company agreed to pay annual rental fee from year 1st to
year 5th amounting to approximately Baht 1.1 million peryear, year 6th to year 10th amounting to approximately Baht 1.4 million per

year and royalty fee at a certain percentage of waste served. The agreement is effective from October 1, 2006 to September 30, 2016.

Future minimum payments under the above rental agreement are as follows:

IN MILLION BAHT

Not laterthan 1 year 1.4 14

Laterthan 1 yearbut not later than 5 year 14 24

Furthermore, as described in the agreement, the lesserhas to invest not less than Baht 36 million for maintenance and developing
its operational centerwhich is leased according to a maintenance and developing plan of lessee orsuch plan of lesser which has an approval
from lessee. The Company must transfer the rights on factory building improvement and machinery to the Department of Industrial Works,

when the operating right expires.

2) Three land lease agreements with The Industrial Estate Authority of Thailand (which is one of the Company's shareholders) fora

period of 30 years up to May 2026, August 2026 and March 2031.The Company is committed to pay fees at the rate specified in the agreements.

Future minimum payments under the above operating lease agreements are as follows:

IN MILLION BAHT

Not later than 1 year 5.3 5.3
Laterthan 1 year but not later than 5 year 224 22.1
Later than 5 years 473 51.6
3) Land lease agreements with third party fora period of 16 years. The Company agreed to pay annual rental fee from

year 1st to year 4th amounting to approximately Baht 0.2 million peryear, year 5th to year 8th amounting to approximately Baht 0.2
million peryear, year 9th to year 12th amounting to approximately Baht 0.3 million peryearand year 13th to year 16th amounting to
approximately Baht 0.3 million per year. The agreement is effective from September 5, 2012 to September 5, 2028.The Company is

committed to pay fees at the rate specified in the agreements.

Future minimum payments under the above operating lease agreements are as follows:

IN MILLION BAHT

Not later than 1 year 0.2 0.2
Laterthan 1 year but not later than 5 year 14 1.0
Laterthan 5 years 2.7 3.7
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2) Credit Risk

Credit risk is the potential financial loss resulting from the failure of a customerora counterparty to meet a financial
commitment entered into with the Company and its subsidiaries as and when the commitment falls due. This risk is
controlled by the application of credit approvals, limits and monitoring procedures. The maximum credit risk exposure
is the baok value of receivables after deduction of allowance for doubtful accounts as presented in the statement

of financial position.
3) Liquidity Risk

The Company and its subsidiaries monitor their liquidity risk and maintain a level of cash and cash equivalents
deemed adequate by management to finance the Company’s and its subsidiaries operations and to mitigate the risk

of fluctuations in cash flows.
4) Fair Value

Financial instruments include cash and cash equivalents, trade and other receivables, long - term investments -
available - for- sales, loan to related parties, trade and other payables, short-term loans and liabilities under financial

lease agreement.

The fair values of cash and cash equivalents, trade and other receivables, trade and other payables approximate

carrying value due to the relatively short-term maturity.
The fairvalues of long-term investment-available-for-sale are estimated based on their quoted market prices.

The fairvalue of loan short-term loans and liabilities under finance lease obligations approximates carrying value as

the interest rate of this loan approximates the current market interest rate.

27. CAPITAL MANAGEMENT

The primary objective of the Company’s and its subsidiaries capital management is to ensure that it has an appropriate

financial structure and preserves the ability to continue its business as a going concern.

As at December31, 2014 and 2013, the Company and its subsidiaries’ debt-to-equity ratio was 0.29:1 and 0.07:1, respectively
and the Company’s debt-to-equity ratio was 0.19:1 and 0.07:1, respectively.

28, COMMITMENTS AND CONTINGENT LIABILITIES
As at December 31, 2014 and 2013, the Company and its subsidiaries had

1) Contingent liabilities to a local bank forletters of guarantee to guarantee rental agreements and treatment service

agreements amounting to Baht 21.2 million and Baht 21.1 million, respectively.

2) Contingent liability to a local bank for letter of guarantee to guarantee for performance under utility construction,

which has secured by company's fixed deposit account amounting to Baht 0.8 million.

3) Capital expenditure commitments amounting to Baht 60.3 million and Baht 15.6 million, respectively. (Separate

financial statements: Baht 37.2 million and Baht 3.1 million, respectively).

29. RECLASSIFICATION OF ACCOUNTS

Certain accounts in the statement of comprehensive income for the yearended December 31, 2013 have been reclassified to

conform to the presentation in the 2014 financial statements as follows:
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IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
DECEMBER 31, 2013 DECEMBER 31, 2013
As previously As currently As previously As currently
reported Reclassified reported reported Reclassified reported

The Statement of comprehensive

income
Cost of sales-real estate development 155,573 (6,171) 161,744 155,573 (6,171) 161,744

business
Selling expenses 68,081 6,171 61,910 65,199 6,171 59,028

30. EVENTS AFTER THE REPORTING PERIOD

According the resolution of Board of Directors’ Meeting No. 1/2015, dated January 21, 2015, which could be summarized a

significant resolution as follows:

1. Approved to propose to the shareholders' meeting of the Company to considers and approve the increase of the
Company's registered capital in the amount of Baht 1,150,000,00 from the existing registered capital of Baht
1,080,000,000 to Baht 2,230,000,000 by issuing new ordinary shares in the amount of 1,150,000,000 shares at par
value of Baht 1 pershare.

2. Approved to propose to the shareholders’ meeting of the Company to consider and approve the allocation of
1,150,000,000 newly issued ordinary shares of the Company at par value of Baht 1 per share by way of private
placement at the offering price of Baht 2 pershare, totaling Baht 2,300,000,000.

3. Approve to increase registered share and paid-up capital of Asia Pattana Land Company Limited, a subsidiary company,
in the amount of Baht 200,000,000 from the existing registered share and paid-up capital of Baht 230,000,000 to
Baht 430,000,000 which the company has paid the increasing share capital and registered with the Department of
Business Development, Ministry of Commerce on January 2015.
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Investor may additionally obtain the information of the issuing company from its annual filing (Form 56-1)
showing in www.sec.or.th or www.genco.co.th
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