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Being awarded “GOLDEN MEDAL”
for Industrial Waste Management
Factory Standard in the business of :
Secure Landfill For Fiscal Year 2013
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Being awarded “GOLDEN MEDAL"
for Industrial Waste Management
Factory Standard in the business of :
Central Waste Treatment

For Fiscal Year 2013
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Being awarded “2014 Frost & Sullivan
Thailand Excellence Awards”
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Mr. Arthit Wuthikaro
The Chairman of the Board

| 04 |

v v
o =2

YTEN U%mit,t,azﬁ’@umLﬁamimﬁﬂﬁaﬂLn@é’am ANA (NRITW) NOAITHAIN
ANMNTINHOTUDDINASTUAzIONTU LWL HuNlHDI M Takasin T de

NNgARIMNTINTIUIENG MgaIuisuiludssimeslsUuazanigeisim

wiiifaatiuifyviessgialandnanaiemugiamealuvasdssme udn3sny éTﬁmz:jﬁaj’u
ﬁa:ﬁmmqaﬁaﬁwﬁanwnq@ammim'sﬂﬂﬁﬁmmawmm@luiaﬁlmiﬂ WAzt
sLuﬁqiﬁacﬂ'aLﬁaﬂﬁﬂmzﬂﬁwmiﬁﬁw iﬁﬁmaa%ﬁmmﬁaﬂmai 2558 (Hulasens
Iiﬂﬁ’mwa@]L%BLW@MJEJZE;@]&’MT]??NVLZJEQT%@TW (Non-Hazardous Waste Refuse
Derived Fuel #i3a RDF) %w:ﬁ'&w%ﬁ@uéﬁﬁmmnqmmmmmumww 1
aalassmsaznaadisudiadanaz S iumslduated 2559 Taau3emy
gwﬁwma@awa%uﬂwﬁ@ﬂWﬂqmawwﬂﬁiuisié’umwa%qﬁﬁ%mmmmau&’mﬁu
g0l LL@ia%Nﬂz:ym?ﬂLL';@1é’amJaﬂm:L%@szJLLWmﬂqmamﬂﬁmé”umw Suiiiaosn
annsihliauazindnedieldgnis viEny FeflwnanAaiiazinnus s
mdwﬁ?umeﬁ(ﬂLﬂm%aLwﬁﬂw&’ﬁmmﬁﬂ%ﬁﬂsﬂw%LL@:‘INH%%LNW“} UBNANAL
Jdumsvenggiugsiauis dadudmmandulinmnveadenduidngszuunsianis

figndaeeuranimng

159y Vo uduanunsuatunsinIuSEnYy gag'mmLiuﬂﬁmwﬁmmﬁﬁmﬁ
%mimﬂmaﬁLﬁmmkwmqmmﬂﬁuagiwﬁﬂmmw Tssla SuRerauraFIaN

wazdeuandan waztegmaduusEnAuanfanaasuang aaunInasng

ANuNInalagegaraiavuLazandn aasnaunauauassaulauIadIuNTINm

FIIAFONYDINIATT IABEIINTIAT

T N2BIAMENIINNTLIEN UINTUATNUWILWENTOUTNERILIAGEN 10
() FeravauwszamMvuitiaviu andn uazdlinsatuayuuIgny mnviu

Y LAY
a

g L @3 1 I a o o Vs a ! gd
1 o lanadh wazniaduasnedeinuieny azgeaslasuanuussomnauiauly



UsUN USKsUa:WaUUNIReMsausNEAILIndan $1a (Ukgu)
GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED ‘

The General Environmental Conservation Public Company Limited was established under a coalition of public and private
sectors to provide industrial waste treatment and disposal service nationwide. The Company used standards that are

equivalent to European and United States standard.

Despite the current global economic problems which have adverse effect on Thailand’s economy, the Company remains its
commitment to develop and improve industrial waste treatment business, including acquiring new technologies. One of the
ongoing projects, which the Board of Directors has approved in late 2015, was Non-Hazardous Waste Refuse Derived Fuel
Maptaphut Plant Project or RDF. The project is expected to be completed and started operation in late 2016. The
Company aims to expand market for non-hazardous industrial waste which amounts to tens of million tons per year and
creates significant problems to the environment as similar with hazardous industrial waste due to improper treatment and
disposal methods. The Company has initiated a plan to transform these industrial wastes to be fuel for power plants and
cement plants. Besides expanding our business, we will also be able to encourage more operators to implement proper

waste management system that conforms to regulations.

The Company reassured our intention to be a leader in the industrial waste management industry with high quality,
transparency, responsibility to the society and environment. At the same time, the Company will adhere to the principle of
good corporate governance in order to create maximum satisfaction to our shareholders and customers as well as respond

to the government’s policy on environment protection.
On behalf of the Board of Directors of the General Environmental Conservation Public Company Limited, we would like to

express our appreciation to all shareholders, customers and patrons for their continued support. The Company hopes to

receive well support for further.
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GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED
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Leading organization of industrial waste management business and
real estate business.

WUSNA

MISSION
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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 regulations.

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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Mr. Arthit Wuthikaro
Chairman
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o Yszmedleting WANGASTNUINIIIZEUGS (WU, g‘uﬁ 42
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. iszmaileiiag Certificate of Entrepreneurship Development Program,
University of the Philippines .

« Yszmeidledng wingas DCP Juil 118/2009

« Uszmeiledng wangns DAP juil 27/2004

dunsifaativ ‘ ‘

+ UIE5UNIINMT UNA. U3RLasRmwRansauinBRwnian

+  UAANIENTPARINATIH
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« afufnINENETHgARHNTIN

+ 999UAANIINTIIAFINNTIN

« afuAnsulsseugaannnaIn

+ AgnwmanadtinnweTEgiagnamnIIy

Education
« Master Degree in Economics Development, National Institute of Development
Administration
« Bachelor of Economics (First Class Honors),
Ramkhamhaeng University
o Certificate, Top Executive Program in Commerce and Trade (TEPCOT2),
Commerce Academy
« National Defence College Diploma (Class 48)
« Certificate, Civil Service Executive Development Program (Class 42),
Office of the Civil Service Commission
« Certificate of Entrepreneurship Development Program,
University of the Philippines
« Certificate, Director Certification Program 118/2009, Thai Institute of Directors
« Certificate, Director Accreditation Program 27/2004, Thai Institute of Directors

Current Position

e Chairman, General Environmental Conservation Plc.

« Permanent Secretary, Ministry of Industry

« Independent Director, Chairman of the Audit Committee, T.M.C. Industrial Plc.

Working Experience

« Director-General, Department of Industrial Promotion, Ministry of Industry
« Deputy Permanent Secretary, Ministry of Industry

« Director-General, Department of Industrial Works, Ministry of Industry

« Director-General, The Office of Industrial Economics, Ministry of Industry
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Dr. Pasu Loharjun
Vice Chairman
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daynyuen Imnssuenangeiiuga (Geanssuenanigaanniauaznsiie
N139LHAUeI), Virginia Polytechnic Institute and State University, USA.
Pyarn Iennssuaansumiinda (Ganssueaanianannns)

Polytechnic Institute of New York, USA.
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dazmailelins wangas FSD jufl FSG/2009

dazmeiletins wangas DCP 3ufl 213/2015
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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

Certificate, Financial Statement for Directors Program 2009, Thai Institute of Directors
Certificate, Director Certification Program 213/2015, Thai Institute of Directors

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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GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED
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Mr. Angkhani Vorasaph
Independent Director, Chairman of
the Audit Committee and Chairman of
the Nomination and Remuneration
Committee

n3AN®N

o USgyln SgUszenauenan’ Harvard University, USA.

« U3yge3 Y3nnagania Boston University, USA ‘

« diggrinsinandeiiesiunvanandnamaiziasionau (3uf 2)

« Yszmedladng wingas DAP Jufl 49/2005

duveifaaiiu

« NIIUMNIBATE UITHIUNTINNIATIARDY UASLITZTIUNTINANTHTIN
uaTIMUAAIPALLNY UNA UIRSULATRIIHaNTauTnERewadan

« N3NNI UNA. nzewvlanns
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« Yszsunssuns viEh deyaiasfinlng A1ie

« NUSNBITRNNENTINUAG (3.0, §1NA 111 T3Ag)

o U IUNIIHNIIATIARDUNIATIBNIILIZANUIIHNINING 1A

o UIZEIUNTINMT SUIANTUATHAI NG 91170 (H¥ITH)

o NITNNIIATIAEDU UIEN ﬁﬁnﬁwéﬁﬂminamu BLanG e (W)
« HewsmaguiuiniamaSuuasdniuazlord (adaunad a3ed 13)

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.

e Chairman, Tak Mining Co., Ltd..

Working Experience
e Chairman, SFG Co., Ltd.
« Chairman of the Audit Committee for the Ministry of Culture
e 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)

waofas lwun Usznainswe
NSSUN1SdES: NSSUNISNSIATDU
Ua:NssUMsasskila:mMKuaAaauULNU

Air Vice Marshal Kosok Prakongsap

Independent Director, Member of
the Audit Committee and Member of
the Nomination and Remuneration Committee

MsfAn®N

« PEgges Ienemansiodio (nasineime) lasEauwaizaanne

« Uiggriesinendeiasiuszeanonans (3uil 48)

+ dazmailedng nangas DCP Jud 101/2008

« dszmeiledng wangas ACP Jufl 22/2008
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dszaunsninings

o+ EnIenan@inasina e

« @nIManasdiymMagnsnIeeInIe nasfinene

« dgnnamagudmaaeaanunieeannie naslymmagnan1eeInie nasfine1nie
« spadnanaedethgenwisaIe nasrinene

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, Audit Committee 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, Air Warfare Center, Air Combat Command, RTAF

« Deputy Commander, Directorate of Logistics
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Mr. Asawin Wipoosiri
Director and Chairman of the Executive
Committee

nsfine
- Pggiln Msudms msdansmaiguazianti
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o Uggln AsUmansuvdoia (S3aans) smInendesudiung
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+ Certificate of City Planning, Dominican College, San Francisco, USA.
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« Yszmeiledng wangns DAP jufl 44/2005
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dsgaunisaivingu
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o U525IUNTINMTLIMNT VSEN suaNsIneslaisty aie
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« fifinm una. vimauasiaiamIsuindaundan

o ey 8 =
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o WHNFNIANTIUIAETT

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,
General Environmental Conservation Plc.

« Director, Asia Patana Land Co., Ltd.

Working Experience

« Member of the House of Representatives, Democrat Party

e Chairman of Executive Committee, Thanasathon Corporation Co., Ltd.

e 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

110 |
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Ms. Nawarat Anomasiri
Independent Director, Member of
the Audit Committee and Member of
the Nomination and Remuneration
Committee

n3AN®Y

. U%Eymplw Master of Arts (Economics) Long Island University, USA.

« USgged Aadenaastindie (weugenand) aningidededuna

« Vsggndasingaeilasiunseionans (jui 48)

o Yszmedletng ﬁﬁngmﬂnﬁwii:ﬁuaa (WUR.) :\'wﬁ 44
dvinemenznIsumainnnInalian

« Uszmedledng ndngns DAP Jufl 109/2014
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dszaunsaivings

« 3pvfdnemdtineudszinm
o AUSnmdineulsTanm

o Harwmemadiindaviaudssanm

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
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Mr. Jakkarat Lertopas
Independent Directorn

n3ANEN
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+ Yumedadamingasuddude diinasufinmngransudisufifiasan

« Yszmededamangasfihiunsuimasdamaiiui 3
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. Uimmwmwmaaﬂmnmwmmwm (ﬁwn 54)
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arnasAngndaastuszanoning

« Yrmedadamingainsifioinsdnesadussuaudszmnyles
AHSUBNUINITIY @ma@ (Ys) iwn 14 goduwszdninan

« Yumedadamingasfuimasdugeiumafiuaznianiiad iWﬂ 3
A0N1UANININITAN

. ﬂizmﬁﬁaﬁmmﬁn@m Executive Development Program
aniudufiausmIgnaafund uwieamasnaoluminende

. Ui:mﬁﬁﬂﬁmwﬁngm Advanced Senior Executive Program, The James L.Allen Center,
Kellogg School of Management, Northwestern University, USA.

. ﬂszm@lﬁmﬂmmﬁnggmmsﬁwmﬁnﬂmw%u“ﬁmﬁzﬁugﬁ

P A e
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30953 (mmmﬂﬁﬁami 2) mqucﬂmmﬁmmmi welne
o U3TDIUNIINAT LIEN aamsy Wada awatadn Afia

« n3ums U3En Inauaa gAidq wasda d1ia (GUSCO)

dszaunisat

3095313 (@89UrEagaannIId) NalengaarnTINLisiszmelng
. smé'jwms (@e9ulJuans 1) msﬁﬂuqmamﬂsimmwszmﬁim

« 3295313 (Gwhens) mafladgasmnassuisdszmelne

« Honnenathangrang mafiadgaamnasiudedsainelneg

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

« Independent 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

uEuasuuNd nandun
NSSUN1S&s:

Ms. Chanitnan Kultanan
Independent Director

n3AN®Y

. U%tyzyﬂ‘w Master of Science (Production Engineering),
Technical University of Berlin, Germany

. U%r;yt;ym% Bachelor of Engineering (Industrial Engineering), Sirindhorn
International Institute of Technology (SIIT), Thammasat University, Thailand

+ dszmailedng wangns DAP Uil 124/2016
dunueifaatiu
o NIINNTDATY VA, mmmawwwmLwamiamnwmmmaau

« onsfiuasinide ams3mnssumans aieansssladsand
NINeNaransi Ine

Uszaunnsaivinen

+ Research Assistant at Graduate School of Production Engineering and Logistics,
TU Dortmund Germany

« Quality Engineer, Bangkok Cable Co., Ltd

Education

« Master of Science (Production Engineering), Technical University of Berlin,
Germany

« Bachelor of Engineering (Industrial Engineering),
Sirindhorn International Institute of Technology (SIIT), Thammasat University,
Thailand

« Certificate, Director Accreditation Program 124/2016, Thai Institute of Directors

Current Position

+ Independent Director, General Environmental Conservation Plc.

« Lecturer and Researcher, Faculty of Engineering (Engineering Logistics),
University of the Thai Chamber of Commerce

Working Experience

+ Research Assistant at Graduate School of Production Engineering and Logistics,
TU Dortmund Germany

« Quality Engineer, Bangkok Cable Co., Ltd
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Asst.Prof. Ronnachai Tantragoon
Director and Member of the Executive
Committee

n3AN®N
o PByyiln wdlseenaasuniinda (N13na1e)
University of New South Wales, Australia
« Piyye3 vimagana (MIna1a) Temple University, USA.
. ﬂ%:gr;ywﬁmwﬁﬂgm Business Management, Peirce Jr.College, USA.
+ YezmedlednsinIndugs nangnIin1se Inendundlsensnisuas
« Yszmeidladng wingas DAP Jufl 76/2008
duvsifaatin
o NITNNIT NITHNITUINT LA . ‘
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« Snwmsidanisansaugaiadidaninzaaieua:
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FNEIMIHAANIA SN UUNKIIUNAYNELAZAAINFINA
o e 4 o &
UHA. UIMsuaswamNamMsaysnEaInaoN
e e & 90
o NITHNTT UIEN LOLTUWMUY WAUA A10
o o1an3fnLeaE (MBA Program) 8vingasdasudoy
o 2fiuiydeu N InendeIsuazonTU

dsgaunisaivingu ;

« masEmIfiems Wi guuleiaaudiads (Uszmnelng) drifa
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HaANIANgNeILIENG L3EN VLmé”NﬁSumaiLwﬁuLma (WUezinelng) a0
FnanIenaa USEN 015uauan Jnsiiade aia
AAMIANEAAAUAZINE FRURIUAING LnuaRaLNFAN

Tnnandaioin Nivea 138 ddian Bundiu 411

« H¥anandadmiununiaiosdians U3 waidgewned Sifa

@

.
oo e eI

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.
e 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.

e Part Time Lecturer (MBA Program), Assumption University

« Guest Lecturer, State and Private University

Working Experience

« Managing Director, Super Connecting (Thailand) Co., Ltd.

« 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
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Mr. Itthirit Wipoosiri
Director and Member of the Executive

n3AN®Y
« 3gqnln MBA, Sasin Business School Chulalongkorn University
« Usgges dennasuenansiinedie, University of Westem Australia
« Uszmedleing vangns DAP juil 109/2014
dunuvifaatiu
+ NITUMT NIINMNTLINT UALTDINTINMIEAANT DNA. UIMIIUazRAIN
¥ o v
LN IBUINEAILIANDN
£ oo B o 50 P o v a
o ANBINIHAANIFILINTUTINABFEINITNNINELATINEINITHAANTHLIIUNTLIN
o o = o P o Je v
UAZLIMITANNTLY VA, UINITUASANAULNBNITOUINEEIIARDN
v e . % 5.
o NITUMIUBENITUNITHIANT LIV LBLTEWNUD LAUA AINA
o oo = e
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« Hamsrhelassnns uaa. vimnsuaziaamsayinEanaas
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
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EXECUTIVE

COMMITTEE
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Us:s1uEHRUSHNS
CHIEF EXECUTIVE OFFICER
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|
é
R e N
dhgasodaumslu nssUNSgINNS
INTERNAL AUDIT DEPARTMENT MANAGING DIRECTOR
B |
S e
s9INSSUMSPInNS
DEPUTY MANAGING DIRECTOR
B
_ angnussiatia _ &YUMSIONS . .
angaiussni o agnunsuu o dlgiuuuuNunagns agaiussniwalinu
e MNYIFYDONENNSSY — = 2JANSNAaNJ _ _ N
odimsunswea ! UazusmisANULEd la=weuuigsni nJaon
REAL ESTATE INDUSTRIAL WASTE FINANCE & RISK CORPORATE STRATEGY & BUSINESS ALTERNATIVE ENERGY
TREATMENT ADMINISTRATION
BUSINESS DIVISION MANAGEMENT DIVISION DEVELOPMENT DIVISION BUSINESS DIVISION
BUSINESS DIVISION DIVISION

—e (howaulasims
PROJECT
DEVELOPMENT
DEPT.

—o (hoauuauulnsims
PROJECT SUPPORT
DEPT.

-8 (housismsuy
SALES MANAGEMENT
DEPT.

- (humsnain
ua:wouuuannoun
MARKETING &
PRODUCT
DEVELOPMENT DEPT

—o FugUhuoNMNUEUM
a:s1yus

SAMAEDAM &
RATCHABURI PLANTS

e fugU uOMNUIUWA
MAPTAPHUT PLANT

@ (houUsHIsMsug
SALES MANAGEMENT
DEPT.

—® (homsnann
Ua:UsSHIsanmauWuUs
MARKETING &
CUSTOMER
RELATIONSHIP
MANAGEMENT DEPT.

—o JoUnud
ACCOUNTING DEPT.

o (homsiu
FINANCE DEPT.

—® (housmsANUEY)
RISK MANAGEMENT
DEPT.

—e (humsnananannswe
SET COMPLIANCE &
SUPERVISION DEPT.

—e (honswensuuue
HUMAN RESOURCE
DEPT.

e (howuun
nSWeINsuULeY
HUMAN RESOURCE
DEVELOPMENT
DEPT.

—e (hossmsmol
ADMINISTRATIVE
DEPT.

—o (hunnrue
LEGAL DEPT.

e (hoindoiom
PROCUREMENT
DEPT.

—o chowcuussialku
NEW BUSINESS
DEVELOPMENT DEPT.

e Jhouinnlulagansauine
INFORMATION
TECHNOLOGY DEPT.

e Judins 1Ko
nagns

STRATEGIC PLANNING
& ANALYSIS DEPT.

L@ hodoansasrins
CORPORATE
COMMUNICATION
DEPT.

—® (horhAuquausuingos
SUBSIDIARY
SUPERVISION DEPT.

e (hodowalve:
REFUSE DERIVED
FUEL DEPARTMENT

e howainuwwhnnye:
ENERGY FROM WASTE
DEPARTMENT

—o (howainuwh
NNWaauaInnag
ENERGY FROM
SOLAR CELL
DEPARTMENT

—e howainuwwhnnau
ENERGY FROM WIND
DEPARTMENT
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Mr. Asawin Wipoosiri
CEO
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Pygln Aavmansumodia (33eans) amIngnaesudiuns
Pygnes dadenansiadio (33018035 Nn1INg1aesueiun
Certificate of City Planning, Dominican College, San Francisco, USA.
Piygriesinsdeilasiusreraninineigsisenyu (ui 18)
dszmailetng nangas DAP guil 44/2005
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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,
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
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Asst.Prof. Ronnachai Tantragoon

Managing Director, Acting Industrial Waste Treatment
Business Division Manager, Acting Strategy and
Business Development Division Manager
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Usygln witizeenansum o (Manana)

University of New South Wales, Australia

J3yge3 u3nIgana (NM13ma1m) Temple University, USA.
1USganiinsnangas Business Management, Peirce Jr.College, USA.
dazmailednadmEncugs nangasnsus INgaewmTENINITUAT
dazmeiletins wangas DAP Juil 76/2008
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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.

Part Time Lecturer (MBA Program), Assumption University

Guest Lecturer, State and Private University

Working Experience

Managing Director, Super Connecting (Thailand) Co., Ltd
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.
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Mr. Itthirit Wipoosiri

Deputy Managing Director, Acting Real Estate
Business Division Manager, Acting Finance &
Risk Management Division Manager

n3ANEN
« 3gnln MBA, Sasin Business School Chulalongkorn University
+ Usgges dennasuenansiiidie, University of Westerm Australia
« Yszmeiledng wangns DAP jufl 109/2014
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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
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Ms. Walaiporn Waika

Corporate Administration Division Manager
Executive Secretary to Managing Director
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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.
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COMPANY’S INFORMATION

POUIEN VIEN vImsuasawinensaysnEaowIndon a10e (In1mu)
Faslo GENCO
Uszinngsnanan slﬁu%miﬂwﬁ’mLm:ﬁﬁ@mﬂqmﬁmﬂﬁm
wwanzdeuuSen 0107540000111
nuaanzidon nuaanzian 2,230,000,000 U (b Ui 5 1nsIan 2559)
nuaanzideuinszual 1,041,064,062 U
4 v v
yadfianLidaviu 1 um
AL o @ | ~ s A o o s o o a
Ansaineulrg W8T 447 DUULBUARAIN FIUALNNA SLNBLUINNGA J9nTAUUNYT 11120
Insens 0-2502-0900-99 N385 0-2502-0999
AFIFEINIUFIUN guéﬁmsﬁﬁ@mﬂqmammsmaudw
W71 68/39 My 3 DUULANAT LUIIUANG LUALIIYULTLU NTUNNUNIUAT 10150
NS 0-2452-8310-24, 0-2452-8333 [M3813 0-2415-3817
AFIFITINIUFIN @;{uﬁﬁmsﬁﬁ@mﬂq@amﬂﬁumumwm
LaaN 5 aumﬁaﬁlmimumwﬁ 818 6 FuUanI8lle S1LNaKpITEEDY T9rIATTaR 21150
Tnsénn 038-687005-6, 038-687154-6 IN9815 038-687157
ARIFEINUFIUN FUNIIUANaLATe
Wl 60/14 wg 4 Aangaannssnmeawnils auugwedland dwuatiwunang
éwmal,ﬁa\aaimu TN IAEU 51000
Insems 053-582898 1n3ans 053-582897
lasina http://www.genco.co.th

EGELRRGEN

= % o 6 a o % % % 6 ) %
PN EUATNNTNE 3 gudTurnuanning (Uszinealng) a1
o e o e e A
W7 93 aANIAAeraNNINLrsUsselng auuSTAALEN
LURRALLLA NIUNWHAIUAT 10400

TNs&nN 0-2009-9999 113&15 0-2009-9991

°

gouligyTilazantl 2558

=PI

a & a '
WgUszang I5s0usu1es
v > =5 =1 dl
AaeuilgyTiueaygne neideuaui 4917
U3EN NI 28RN Ina
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TN3&WN 0-2645-0080 N5815 0-2645-0020
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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 2,230,000,000 Baht (As of January 5, 2016)
Paid up capital of 1,041,064,062 Baht

Par value 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

93 The Stock Exchange of Thailand Building, Ratchadapisek Road,
Din Daeng, Bangkok 10400
Telephone : 0-2009-9999 Facsimile : 0-2009-9991

AUDITOR FOR 2015 Mr. Prawit Viwanthananut,
the Certified Public Accountant No.4917
PV Audit Co., Ltd.
100/19, 14" Floor Vongvanij B Building, Rama 9 Road, Huai Khwang,
Bangkok 10310
Telephone : 0-2645-0080 Facsimile : 0-2645-0020
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SIGNIFICANT FINANCIAL DATA

(viagl : Wuw9 / Unit : Thousand Baht)

2556/2013  2557/2014  2558/2015
§uw°§w5wguﬁ&mau 500,846 898,087 1,001,766 Total Current Assets
funindan 1,163,953 1464573 1,583,010 Total Assets
wildunsmIsnsy 37,777 293,923 278,165  Total Current Liabilities
wilausn 75,869 329,355 316,512  Total Liabilities
GRS RN LD 1,088,084  1,135218 1,266,499 Shareholder's Equity

NAN1IA LTI

PERFORMANCE

seldausnig 243,742 251,034 264,470 Revenues from Service
Taldannsane - Revenues from Sales-Real Estate
ﬁqﬁﬁaaéf\mﬁmw%wsf 185,287 171,645 95,262 - Development Business
eldsn 435,884 431,048 365,661 Total Revenues
AunuuInng 155,573 167,205 174,763  Cost of Sevices
ﬁu‘*qwuw - Cost of Sales-Real Estate -
q5ﬁaa§1’0%ﬂ%mw%wg 135,924 126,127 71,098 Development Business
eldanglunsuinis Administrative and
LLazﬁ’ﬂ‘%’uhﬂSW] 120,757 134,654 121,642 Other Expenses
mls (110NU) §ND 11,168 92 672 Net Profit (Loss)
ils (B107U) @iaﬁu%mﬁugm 0.0124 0.0001 0.0007  Basic Earnings (Loss) per Share
dasrdaun1Inis@undiAcy
Significant Financial Ratio
wiae/Unit 2556/2013 2557/2014 2558/2015

ARIVFIVNIINITLIN

FINANCIAL RATIO

FAFILENINAFS  LW/Times 13.26 3.06 3.60 Liquidity Ratio

Samduniiau

siadmaaftaviu Wi/ Times 0.07 0.29 0.24  Total Debt to Shareholder’s Equity
dnilagns % 0.03 0.003 0.002  Net Profit Margin

Funsndam % 2.58 3.00 8.08 Total Assets

VAT IN % (8.66) 2.54 (3.89) Total Liabilities

GRS TENLDAN % 25 0.47 11.56  Shareholder’'s Equity
elaTIn % 41.88 (0.05) (15.16)  Total Revenues
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GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED ‘

dsUgoyanianisiiu U 2556-2558
SUMMARY OF FINANCIAL STATUS FOR THE YEAR 2013-2015

(MU2o : Wuuin / Unit : Thousand Baht)

v
Funsndsan PUAUTIN CRIS TN R
Total Assets Total Liabilities Shareholder’s Equity
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dsduanisatuiiu U 2556-2558
SUMMARY OF PERFORMANCE FOR THE YEAR 2013-2015

(Udg : Wuun / Unit : Thousand Baht)

eldausng elasin mlsan3

Revenues from Services Total Revenues Net Profit (Loss)
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POLICIES AND OVERVIEW OF BUSINESS OPERATION
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GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED ‘

VISION, MISSION AND BUSINESS OBJECTIVES

VISION

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

MISSION

e 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.

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

BUSINESS OBJECTIVES

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

e The Company aims to be the leader in giving fully integrated waste disposal and treatment services. This can be
done by giving quality services and practicing international Standardization System I1SO 9001, ISO 141001 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.

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

e 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.

e 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.

e 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 for the project of setting up center
for waste 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.
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GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED ‘

The General Environmental Conservation Company Limited was established for the 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 :

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 Research 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 Center which 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 per
share.

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 per share, totaling 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 per share, totaling 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 par value of 1 baht per share. 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 for land 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 the 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 par value of 1 baht per share to be reserved for
the exercise of rights by holders of Warrant No.1 (GENCO-W1).
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GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED

Year 2015 On May, the Company increased its registered capital from 1,080 million baht into 2,230 million baht by issuing
new ordinary shares at the amount of 1,150 million shares with par value of 1 baht per share. The offering

price is 2.00 baht per share which is the total of 2,300 million baht. This was offered to private placement investor.

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 launched 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 2014 The Company has launched 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 December 31°, 2015.

. .
MINISTRY OF INDUSTRY INDUSTRIAL ESTATE AUTHORITY PRIVATE SECTOR
OF THAILAND
14.41% 84.15%
GENERAL ENVIRONMENTAL
CONSERVATION PUBLIC COMPANY LIMITED
[ 99.99% | 99.99%
_‘_ —._
ASIA PATANA LAND 0O, LTD) INDUSTRIAL WASTE MANAGEMENT
(ASIA] CO., LTD.
B B

SUBSIDIARY COMPANIES
NAME Asia Patana Land Co., Ltd.
TYPE OF BUSINESS Engaging in the real estate business
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 430 million baht, Par value 10 Baht per share

NAME Industrial Waste Management (Asia) Co., Lid.
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,Par value 10 Baht per share
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GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED ‘

INCOME STRUCTURE FROM THE OPERATION OF THE COMPANY AND SUBSIDIARIES FOR THE YEARS 2013 - 2015

AS FOLLOWS :
(Unit : Thousand Baht)

% OF SHARES

PRODUCT LINE/ OPERATED 2013 2014 2015
HELD BY THE % %
TYPE OF BUSINESS BY INCOME INCOME INCOME
COMPANY

Revenue from Service-Industrial GENCO 243,742 559 251,034 582 264,470 723
Waste Treatment Service

Revenue from Sales-Real Estate GENCO - 140,229 322 145496 337 78,574 215

Development Business AP 99.99 45,059 10.3 26,149 6.1 16,688 4.6

Other Income GENCO - 5,727 1.3 7,601 1.8 5,282 1.4

AP 99.99 1,088 0.3 708 0.2 591 0.2

IWMA 99.99 39 - 60 - 56 -

Total 435,884 100.0 431,048 100.0 365,661 100.0

CLASSIFIELD BY TYPE OF SERVICE INCOME FOR THE YEAR 2015
(Unit: Thousand Baht)

Revenue from Service-Industrial
Waste Treatment Service

264,470
Revenue from

Sales-Real Estate

Development Business
95,262

Other Income 5,929

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

The Company’s principal business is offering services in treating and disposing of both hazardous and Non-hazardous
industrial waste, as well as offering services in collecting, storing and transporting industrial waste. The Company has two
Industrial waste disposal Facilities which are Samaedum Waste Disposal Center/Research and Development for Environmental

Preservation Center (“Samaedum Facility”) and Map Ta Phut Waste industrial Disposal Facility (“Map Ta Phut Facility”).

1) LABORATORY ANALYSIS The Company provides services to analyze the chemical and physical properties of
waste samples taken from the customer’s factories. Testing 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 company’s own laboratory is completely staffed and

equipped, is lawfully registered with the Department of Industrial Works and meets 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 secure landfill later.

3) STABILIZATION SYSTEM 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) SECURE LANDFILL SYSTEM Secure Landfill System used for filling non-hazardous industrial waste and
hazardous industrial waste that had been stabilized and gone through solidification process. The secure landfill site is suited for
hazardous waste which effectively prevents the water or pollution from leaking of waste which is differ from sanitary landfill.
The foundations of the secure landfill comprised of hardened clay soil highly compacted until the water seepage rate is
1x10” 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 Ratchaburi province, with approximately 500 Rai.

5] FUEL BLENDING SYSTEM 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.
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6) stuuLANFOIWAIYYRNAIMNSSUTUBUNSIY (Non-Hazardous Waste Refuse Derived Fuel System)
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6) Non-Hazardous Waste Refuse Derived Fuel System is an ongoing project under the process of
purchasing equipment and building construction approved by the Board of Directors on 21" December 2015. The project
aims to sort and transform non-hazardous industrial waste to be fuels with heat value that are suitable for alternative fuel

for power plants and cement plants. It is expected that the project would start operating by late 2016.

7)  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 order to 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 under the leasing contract and rights for use 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 extended for an 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.

For Map Ta Phut Facility is located in Map Ta Phut Industrial Estate, Rayong province. The Facility is situated on the
land plot number R26 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 number S8 to S10 with an area of 29 Rai, 1 Ngarn and 82 square wah, which had
received a category 105 factory license for use as an industrial waste landfill.

Moreover, 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 1o expand the income base and enhance the

stability of the organization.

REAL ESTATE BUSINESS

Company’s real estate portfolio comprises of residential commercial buildings and condominiums, which focuses on

developing projects, primarily in Bangkok Metropolitan and its suburban area. The projects characteristic areas 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

C-Space Sam Khok Project.

2) CONDOMINIUM: Company’s target markets are middle-income to high-income that desired to reside in a compact,
functional and modern housing which utilized the space efficiently, as well as convenient to travel to. A successfully completed
project is The Plenary Project, B-Live Residential Condominium Project and Mueng Thong Bangna Project (the Company
has part of the proprietor).

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

of December 31%, 2015, can be summarize as shown in the table on page 33
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SUBSIDIARY COMPANIES

Furthermore, company had expanded into related business with the establishment of subsidiary companies, in order
to capitalize on its competitive capabilities and to offer more 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 430 million baht.
This comprises of ordinary shares with a par value of 10 baht per share. 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 par value of 10 baht per share. Company currently holds 99.99 percent share of registered capital.

PROJECTS THAT ARE CURRENTLY IN OPERATION AND PROJECT THAT ARE IN THE PROCESS OF PREPARATION
(AS of DECEMBER 31, 2015)

Number of units

Project No. Of Unit of Progress in

No. Name of Project Project Location Prole(.:t PrOJecT , Starts in the Project Construction sold and
Land Size  Characteristic Year ) (%) Transferred
4 (House/Unit)
1 Asia Commercial Pak Kret, 798 sq. yd. Commercial 2005 39 100% 28
Project Nonthaburi Building
province
2 Mueng Thong Bangpli, Samut - Condominium 2006 186 100% 9
Bangna Project Prakarn province The Company (Rent)
has part of the
proprietor
3 Bang Bua Thong Bang Bua Thong, 688 sqg. yd. Commercial 2007 25 100% 24
Home Office Nonthaburi Building
province
4 The Plenary Project Klong Sarn, 627 sqg. yd. Condominium 2009 170 100% 125
Bangkok
province
5 B-Live Residential Pak Kret, 299.8 Condominium 2014 79 100% 33
Condominium Nonthaburi sQ. yd.
Project province
6 C-Space Sam Khok Sam Khok, 2,266.32  Commercial 2014 38 95% -
Project Pathum Thani sg. yd.  Building
province
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For Thailand, the problem of industrial waste has been worsening. In addition, non-standard waste treatment methods are
creating environmental problems for the country. Hence, this issue has been addressed as national agenda under the Thai
Cabinet led by Prime Minister Gen. Prayut Chan-o-cha and is one of the government’s priority tasks to reduce the amount
of industrial wastes.

The industrial waste can be divided into hazardous and non-hazardous. According to the information provided by
Ministry of Industry in 2014 (Department of Industrial Works, Ministry of Industry, 2015), the amount of industrial waste in
2015 were total 37 million tons, which were classified as 34 million tons of non-hazardous industrial waste and 3 million tons
of hazardous industrial waste. Nonetheless, according to the monitoring system of the DIW, there are 26 million tons in the
non-hazardous industrial waste and 1.3 million tons of hazardous industrial waste. This leads to a question to the
responsible government agency to answer the question “Did the missing amount of waste have been treated properly?”

However, the volume of non-hazardous industrial waste has been increasing every year. In this regard, the DIW,
Ministry of industry, has launched a strategic waste management plan to deal with this problem of non-standard and
improper treated industrial waste. In addition, there have been illegal dump of industrial wastes in public area and municipal
landfills. This situation will be advantageous to the Company as more new customers will be inclined to use the Company’s
service due to the government’s strict policy to inspect, control and persuade operators who have not complied with waste
treatment regulation to dispose industrial wastes properly.

Recently, the DIW, Ministry of Industry, has prepared a strategic industrious waste management plan for the next 5
years (2015 - 2019) and proposed the plan to the Cabinet who approved the plan on 26" May 2015 under the budget of
429.8 million baht. The plan aims to standardize and allow more than 90 percent of operators who produce hazardous

industrial waste to comply with the regulation. The plan consists of four strategies as following

1. Enforce regulation equally across the industries, follow up on license renewal of the plants which do not implement
industrial waste management as well as develop a comprehensive tracking system for transportation of hazardous

industrial waste.
2. Revise law and impose strict measures against violators while facilitate operators who comply with the regulation.

3. Request for cooperation and provide incentives for operators to register their data on the industrial waste

management system.
4. Provide support from both public and private networks domestically and internationally.
In 2016, the industrial waste treatment sector has possibility to grow due to the government’s implementation of
strategic industrial waste management plan which will begin to yield tangible results. It is because the plan aims to monitor

and regulate operators and transporters of industrial waste and service provider to strictly comply with the regulations.

Therefore, the Company expects that it will be able to obtain higher amount of industrial waste for treatment than last year.
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1. RISK FACTORS ASSOCIATED WITH TECHNICAL ASPECTS AND OPERATIONS
INTHE 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 environment. 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 corrected.
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, regulations 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 ISO 14001 environmental management
standard certification, the TIS & OHSAS 18001 safety management standard certification for hygiene and
the environment and the ISO 9001 quality management standard certification from the ISO Certification Institute.

(4) Oversee that operations comply with company’s own rules, regulations, 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 for potential 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.
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2) RISK FROM COMPETITION
Presently, the several companies have received the certification of business operation in industrial waste treatment
and disposal. However, it consider of strength, company has several advantages over its 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 for its clients.

(2) Company has received ISO 9001, ISO 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.

(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 their acceptance, 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 organizational 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 costs and construction contractor costs. Not only does this
impact overall costs, but may also lead to construction delays as well.
For resolution, some projects are using outsource contractors which each contractor already in possession of
their own 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.
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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 monitors 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 2,230,000,000 Baht, paid-up capital 1,041,064,062 Baht divided in to
1,041,064,062 ordinary shares with a par value of 1 Baht per share (as of January 5, 2016).

2. SHAREHOLDERS

The top 10 Shareholders of company as of March 30, 2015 (the most recent date of the close of the share

registrar for the purpose of the 2015 Annual General Meeting of Shareholders) are presented as follows.

Shareholders Number of Shares %
1. The Wipoosiri group 152,024,900 16.70
Mr. Itthirit Wipoosiri holds 84,249,600
Mr. Chanwit Wipoosiri holds 42,000,000
Miss Waraporn Suwantaywarut holds 20,408,700

Phatra House and Property Public Company Limited holds 5,366,600

2. Ministry of Industry 150,000,000 16.47
3. Miss Somijit Tharamornrat 31,257,000 3.43
4. Miss Sukanya Thongkom 18,500,000 2.03
5. Thai NVDR Co., Ltd. 17,338,000 1.90
6.  The Industrial Estate Authority of Thailand 15,000,000 1.65
7. Miss Pratuang Laiat 9,600,000 1.05
8. Mr. Lumlert Nameya 8,700,000 0.96
9.  Mrs. Supranee Chaichukaed 8,500,000 0.93
10. Mrs. Nareerat Thongprapan 6,000,000 0.66

Remark As of March 30, 2015 Company has registered capital of 910,580,100 Baht.

In its capacity as a majority shareholder, the Ministry of Industry appointed 2 representatives to serve on the Board of
Directors of company: Mr. Arthit Wuthikaro, 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 2 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 and Mr.ltthirit Wipoosiri, who currently serves as a Director, Executive Director and Deputy Managing

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 their
rights 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. The company issued 180,000,000 new ordinary shares with a par value of Baht 1 each to reserve for the exercise
of rights by holders of Warrant No.1. Later on March 9, 2015, the Company adjusted the exercise price and ratio which
exercise ratio 1 unit of warrant shall be entitled to purchase 1.57649 new ordinary share at exercise price of 1.00 Baht.
In order to preserve the rights and interests of the Warrant Holders due to the Company has issued the newly issued

ordinary shares to the private placement at a price lower than 90 percent of the market price.

As of December 31, 2015, details of Warrants’ exercise shown as follows:

Exercise Date Number of exercised Warrants (units) Number of unexercised Warrants (units)
1 September 30, 2014 0 179,999,606
2 December 30, 2014 10,580,100 169,419,506
3 March 31, 2015 55,321,928 114,097,578
4 June 30, 2015 19,654,900 94,442,678
5 September 30, 2015 180,000 94,262,678
6 December 30, 2015 0 94,262,678

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 after taxes in company’s financial statement. This is dependent that there no other essential
requirements, such as business expansion for company’s projects in the future and so long as the payment of dividends
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 year and 0.70 baht for the last

half years).
2 Annual General Shareholders Meeting 2002 April 20, 2002 Approved dividend payment of Baht 0.10
3 Annual General Shareholders Meeting 2006 April 27, 2006 Approved dividend payment of Baht 0.01
4 Annual General Shareholders Meeting 2007 April 26, 2007 Approved dividend payment of Baht 0.01
5 Annual General Shareholders Meeting 2008 April 24, 2008 Approved dividend payment of Baht 0.03
6 Annual General Shareholders Meeting 2009 April 29, 2009 Approved dividend payment of Baht 0.01
7 Annual General Shareholders Meeting 2010 April 29, 2010 Approved dividend payment of Baht 0.01
8 Annual General Shareholders Meeting 2012 April 27, 2012 Approved dividend payment of Baht 0.01

Note since September 2001, the Company changed the par value 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" December 2015, the Board of Directors of
company comprises 10 members. Of this number, 4 are Independent Directors, 5 Directors also serve as Executives, while
7 Directors are not Executives, with details as follows.

(1) Mr.Arthit Wauthikaro Chairman

(2) Dr. Pasu Loharjun Vice Chairman

(3)  Mr. Angkhani Vorasaph* Director

(4) Air Vice Marshal Kosok Prakongsap* Director

(5) Ms. Nawarat Anomasiri* Director

(6) Mr. Jakkarat Lertopas* Director

(7) Ms. Chanitnan Kultanan 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 2015 as follows.
(1) Dr. Atchaka Sibunruang Chairman
(7)  Mr. Detpon Viphusiri Director

DIRECTORS WITH SIGNATORY RIGHTS ON BEHALF OF COMPANY

Directors with signatory rights on behalf of company are Mr.Arthit Wuthikaro, Mr. Asawin Wipoosiri, Asst Prof. Ronnachai
Tantragoon and Mr. Itthirit Wipoosiri. The signature of any two of these four authorised 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 or other juristic persons with a possible conflict of Interest; shares held by spouse, associates,
and children lower than legal age of that independent director shall also be counted.

(2) Not be or used 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
for at least two years prior to the date of appointment.
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(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
or major shareholders, controlling persons or a person who’s nominated as executive or controlling persons of company
or its subsidiary

(4) Not be or having no business relationship with company; it’'s main, subsidiary and associated companies or
other juristic persons with a possible conflict of interest in a manner that may interfere with the use of personal judgment
independently; including that he or she must not be or used 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, or other
juristic persons with possible conflict of interest; unless they have not been involved in such positions for at 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
or giving loan, surety, using assets to collateralize liabilities, including other comport with the same position. Which makes
the requestor or 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 whether which 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 or used to be an auditor of company; its main, subsidiary and associated companies or
other juristic persons with a possible conflict of interest and must not be a major shareholder, a director which is not
independent director, executive director or a copartner manager of an audit firm which has the auditor of company; Its main,
subsidiary, same level subsidiary, and associated companies, or other juristic 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 or used to be a person who provided any professional advice and services, such as legal
adviser or financial consultant, who receives service fees more that 2 million baht per annum from company; Its main,
subsidiary, and associated companies or other juristic 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, director
which is not the independent director, manager or copartner manager of that professional service provider; Unless they have
not been involved in such positions for at least two years prior to the date of appointment.

(7) Must not be a director that was appoint 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 after being authorize to became an independent director that contain the quality according to number
1 to number 8. 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 or other juristic 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 process

1) Each shareholder has a number of votes equivalent to one share per one 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) Ateach 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) If 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. Furthermore,
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 for guiding 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 for the 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 consider and 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 or several Directors to carry out any missions on behalf of the Board.

(8) The Board of Directors may appoint other persons to operate company’s business under the 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 or amend 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) Air Vice 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, transfer and dismissal
of the chief of an internal audit unit or any other unit 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 regulations 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,

(9) 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 other act 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. 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 Directors. 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 Wipoosiri Chairman of the Executive Committee
(2) Asst. Prof. Ronnachai  Tantragoon Executive Director
(3)  Mr. ltthirit 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 regular basis and report the outcome of such Meetings
to the Board of Directors.

(7) Carry out other duties 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) Air Vice Marshal Kosok Prakongsap Nomination and Remuneration Director
(3) Ms. Nawarat Anomasiri 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 for nomination 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 other tasks 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 Advisor to 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. ltthirit Wipoosiri Deputy Managing Director
Acting Real Estate Business Division Manager
and Finance & Risk Management Division Manager
(4) Ms. Walaiporn Waika Corporate Administration Division Manager
and Executive Secretary to Managing Director
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2) NOMINATION OF EXECUTIVES
The Executive Committee considers the nomination of Executive candidates with the appropriate qualifications
for appointment as high-ranking Executives. The nominees are proposed for authorization by the Board of Directors.
For the appointment of management positions lower than the rank of Business Division Manager, the Executive for each
relevant operational field will be responsible for the selection of candidates and subsequent authorization by the Executive
Committee.

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 2015 the remuneration fee for the 14 directors totaled 4,015,000 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", 2015 the approval concerning remuneration of directors was as follows:

MEETING ATTENDANCE FEE

e The Board of Directors received a monthly fee
The Chairman of the Board of Directors 30,000 Baht/month
The Director per person 25,000 Baht/month

e Advisor to the Board of Directors received fees in accordance to the number of attendance time.
Chairman of the Advisor 25,000 Baht/time
Advisor per person 20,000 Baht/time

e The Audit Committee received fees in accordance to the number of attendance time.
The Chairman of the Audit Committee 25,000 Baht/time
The Audit Director per person 20,000 Baht/time

e The Executive Committee received fees in accordance to the number of attendance time.
The Chairman of the Executive Committee 25,000 Baht/time

The Executive Director per person 20,000 Baht/time.
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Summarize the remuneration fees of each director for the year 2015. The details are as follow:

Attendance Fee (Baht) Total
Name of Directors m (Baht)
Directors Committee Advisor

1. Dr. Atchaka Sibunruang1 200,000 - - - 200,000
2. Mr. Arthit Wuthikaro® 90,000 - - - 90,000
3. Dr. Pasu Loharjun 260,000 - - 260,000
4. Mr. Angkhani Vorasaph 260,000 105,000 - - 365,000
5. Air Vice Marshal Kosok Prakongsap 260,000 100,000 - - 360,000
6. Ms. Nawarat Anomasiri 260,000 100,000 - - 360,000
7. Mr. Jakkarat Lertopas 260,000 - - - 260,000
8. Mr. Detpon Viphusiri3 185,000 - - - 185,000
9. Ms. Chanitnan Kultanan® 75,000 - £ - 75,000
10. Mr. Asawin Wipoosiri 260,000 - 165,000 - 425,000
11. Asst. Prof.Ronnachai Tantragoon - 240,000 - 500,000
12. Mr. ltthirit Wipoosiri 260,000 - 240,000 - 500,000
13. Mr. Metee Auapinyakul = - - 175,000 175,000
14. Mr. Tawil Praisont = - = 260,000 260,000
Total 2,630,000 305,000 645,000 435,000 4,015,000

Note 1 Former Chairman resigned from the position on August 19", 2015
2 New Director joined on September 25”, 2015
3 Former Director resigned from the position on September 30", 2015

4 New Director joined on October 1%, 2015

(2) MANAGEMENT’S REMUNERATION
Total of Management’s remuneration comprised of the CEO, Managing Director, Deputy Managing Director
and Corporate Administration Division Manager in 2015 for a total of 4 people consisted of monthly salary, social security,

health insurance, life insurance and medical expenses at a total of 7,250,170 Baht.

(83) 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 for good corporate governance and conducting
its business in accordance with the regulations 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 2015,

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 October 18", 2007. This includes stakeholders’ policies and regulations, which was approved in written form
and put into practice as of December 20", 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, fair and 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 their behalf to appoint or remove Directors; the right to vote for appointment 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 for new Director Submission; before the next
Shareholder’s meeting, according to the regulation of company.

In 2015, the Company held the Annual Shareholders’ Meeting for the fiscal year 2015 on 29" April 2015. In this
regard, the Company has undertaken steps to inform shareholders of their statutory rights in the shareholders’ meeting and
standards of good corporate governance as well as facilitate the shareholders as following:

(1) Company has provided opportunity for shareholders to propose agenda, nominate qualified candidates for
new Director Member List and submit questions in advance during 25" November 2014 to 15" February 2015.

(2) The Board of Directors of company declared the resolution of the meeting No 3/2015 on March 13" 2015,
to convene the Annual Shareholders’ Meeting on April 29", 2015 in the Stock Exchange of Thailand website, since the day
the resolution was declared.

(3) 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 regulations 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 prior to the Meeting. In addition to
company distributed the invitation manuscript and sufficient documents for the 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 for at least 3 consecutive days.

In addition, the summons letter informs shareholders to prepare the necessary documents on the Meeting date,
in order to 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, or any Independent
Director, to attend the Meeting on their behalf.
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(4) 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 their rights in every meeting.

(5) 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 four of the total votes of shareholders in attendance at the Meeting and
with the right to vote.

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

(7) After the meeting, the Company has published resolutions of the shareholders’ meeting on website of
The Stock Exchange of Thailand and 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 for the General Shareholder Meeting. This also includes
proposing any individual who’s qualified to company regulation to be authorized as the committee member in 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:

e Must be shareholders of company (could be one shareholder or many shareholders put together).

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

e Also must maintain previous status above, not less than 1 year and must have these qualifications on
the day that the Shareholder’s Meeting rules are discusses or on the day of the nomination to select the
members on the Board Committee.

However, in the year 2015, 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 October 18" 2007. Focus on administrate and or work in
order to avoid personal conflict of interest to company which means:

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

e 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.
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e Furthermore, no individuals are allowed to use company’s inside information for personal benefit nor may
they reveal such information to the public even after they retire from the position.
e For Directors, they are not permitted to be Director of competitor's companies or have any kind of benefit
from being a competitor with our company directly or indirectly.
e No extra benefit from signing a contract with our company.
(3) Inside Information Control, which the committee had approved in written document the issues of Inside
Information Control according held on October 18", 2007, had approved from the committee in order to protect Directors,
Executives, or Employees from misusing inside information for their personal or other people 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 December 20", 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 for the
most benefits of the whole shareholders. The company has the policies and practices of fair and equal treatment towards
the shareholders as follows:

e 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.

e Exploit own benefits and for the concerned individuals by disclosing any internal information
of the company being confidential and/or not being disclosed to the public or outsider, leading to
the disadvantages of the company.

e 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, regularly, 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.

e 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:

e The company is committed to provide service with good quality and reliability under the standard and safety.

e 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 or service in order to maintain the permanent relationship with the customer.

e 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 both 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:
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e The company shall do business jointly with the trading partner based on the fair commercial compensation.

e Thecompany shall select the trading partner by observing the rules and practices regarding the purchase
and recruitment correctly and transparently.

e The company shall observe the conditions being agreed with the trading partner strictly. If the company
could not observe any commercial conditions, the company shall give notice to the trading partner as

soon as possible in order to find the solution.
(4) Competitor
The company operates the business under the rules of independent and fair competition with the practices
towards the commercial competitor as follows:
e The company shall observe the rules of good and fair competition.
e The company shall not cause the wrongful news for defamation against the competitor.

e The company shall not seek for the confidential information of the commercial competitor with the fraudulent,

dishonest or improper method or in 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 creditor as follows:

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

e 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.

e 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 creditor and shall find the solution as soon as possible.
(6) Society
The company shall adhere to the business operation under the principle of ethics and guideline of good
business supervision together with 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 corporate governance. Company assigns a
high priority to information that is required to be disclosed to the Stock Exchange of Thailand and shareholders, whether
with regard to accuracy, sufficiency, timeliness, as well as equality of disclosure to all groups. stock market department is
responsible for the task of making information available, including data disseminated to the general public, shareholders and
investors. 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.
Investors can follow the investment information at
SET Compliance and Supervision Department,
GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED
447 Bondstreet Road, Bangpood, Pakkred, Nonthaburi 11120
Telephone :  0-2502-0900 Ext. 603
Telephone :  0-2502-0999
E-mail : ir@genco.co.th

Website : www.genco.co.th
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In addition, for transparency of the revealed information, Directors and Executives are required to report their
shareholdings in company and any subsequent changes therein - applicable to directors, 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 by the information of change in shareholding by company’s directors and
management during year 2015 presented in 56-1 annual report year. 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.

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 regulations
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.

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

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:

e The Audit Committee

e 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 5 Independent Directors (total by
50 percent). In order to ensure further checks and balances between non-Executive and Executive Directors, there are a total
of 7 non-Executive Directors (total by 70 percent) and only 3 Executive Directors (total by 30 percent). 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 number and 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
power and 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.
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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. At least 7 days, The Secretary to the Board of Directors distributes the summons
to attend the Meeting, together with 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 2015, a total of 14 Board of Directors’ Meetings were convened, with sub-committee meetings held as required.
The attendance of each Director is summarized as follows.

The attendance of each Director

Nomination and

Name of Directors Board of Audit Executive ,
Directors Committee Committee remuneratlon
Committee
1. Dr. Atchaka Sibunruang 1 6/9 in attendance
2. Mr. Arthit Wuthikaro 2/4
3. Dr. Pasu Loharjun 12/14 in attendance
4. Mr. Angkhani Vorasaph 12/14 5/6 3/3 in attendance
5. Air Vice Marshal Kosok Prakongsap 13/14 6/6 3/3 in attendance
6. Ms. Nawarat Anomasiri 10/14 6/6 2/3 in attendance
7. Mr. Jakkarat Lertopas 5/14 in attendance
8. Mr. Detpon Viphusiri ° 0/10 0/10
Ms. Chanitnan Kultanan * 4/4
10. Mr. Asawin Wipoosiri 12/14 7114 in attendance
11. Asst. Prof.Ronnachai Tantragoon 14/14 14/14 in attendance
12, Mr. ltthirit Wipoosiri 14/14 14/14 in attendance
13. Mr. Metee Auapinyakul ° 6/14
14, Mr. Tawil Praisont ° 14/14

Note 1 Former Chairman resigned from the position on August 19" 2015
2 New Director joined on September 25" 2015
3 Former Director resigned from the position on September 30", 2015
4 New Director joined on October 1%, 2015
5 Advisor to the Board of Directors

EVALUATION OF THE BOARD OF DIRECTORS’ PERFORMANCE

The Company allows each Director to conduct self-evaluation at least once a year so as to review their
performance, issues and challenges in the past year. The objectives are to allow them to apply evaluation results and
recommendations to improve effectiveness of their work. The evaluation results of the majority of Directors’ performance

in 2015 were in satisfactory level.
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DIRECTOR DEVELOPMENT
The Company recognizes the importance of providing training to Directors and Member of the Committees in
order to enhance their skill and knowledge on various aspects related to their duties and responsibilities. The training courses

are as following

Directors’ participation in the course organized by the Institute of Directors (IOD) as recommended by the SEC

Director Director Financial Finance for Audit
Name of Director Accreditation Certification Stat.ement for Non.-Finance Committee

Program Program Directors Directors Program
(DAP) (DCP) (FSD) (FND) (ACP)

1. Dr. Atchaka Sibunruang ' DCP 88/2007

2. Mr. Arthit Wuthikaro * DAP 27/2004 DCP 118/2009

3. Dr. Pasu Loharjun DCP 213/2015 FSD fsg/2009

4. Mr. Angkhani Vorasaph DAP 49/2005

5. AirVice Marshal Kosok Prakongsap DCP 101/2008 ACP 22/2008

6. Ms. Nawarat Anomasiri DAP 109/2014

7. Mr. Jakkarat Lertopas

8. Mr. Detpon Viphusiri ° DAP 36/2005 DCP 62/2005 FND 19/2005

9. Ms. Chanitnan Kultanan * DAP 124/2016

10. Mr. Asawin Wipoosiri DAP 44/2005

11. Asst. Prof.Ronnachai Tantragoon DAP 76/2008

12, Mr. Itthirit Wipoosiri DAP 109/2014

Note 1 Former Chairman resigned from the position on August 19" 2015
2 New Director joined on September 25" 2015
3 Former Director resigned from the position on September 30", 2015
4 New Director joined on October 1%, 2015

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 Director is also an employee of the company, the remuneration for assuming the role of
Director is provided as supplemental remuneration to that normally received as an employee, which is shown under Remuneration
of Directors and Executives.

CONTROLS AND INTERNAL AUDIT

The 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 defer to
company regulations in all respects, including the economical and efficient utilization of corporate resources, while simultaneously
protecting company’s property. In 2015, 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 their opinion to the executives to improve by becoming more cautious and concise than the

previous year.
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BUSINESS ETHICS

The 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/or operates by avoiding conflict of personal interest against company’s interest to be
able to administrate substantially and efficiency. This includes

e  Must not seek personal interest from acting as company’s committee or employees no matter directly or

indirectly.

e  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

e  Mustnot misuse company inside information and should not reveal such information or data even after one’s retired

from the position.

° For Committee, one should not be the committee of the rival company or has or has any kind of interest in

the activity that show signs of competition with our Company directly or indirectly

e 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) Consider the 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 Directors, 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
for a lasting presence. The benefits of such an approach are generated for clients, shareholders, employees and stakeholders
in company.

Moreover, 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 both factories; monetary donations for
activities promoting society and education, as well as other programs. These include contests for environmental conservation

science projects and science camps with an environmental preservation focus.

2. SUB-COMMITTEES

Framework and responsibility for each group of Sub-Committee are clearly specified. (Details are under the Management

Structure)
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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 four of 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 director, 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
director according 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
for appointment 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
lower than the rank of Business Division Manager, the Executive for each 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 or indirectly 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 or significant 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 CONTROLLING THE USE OF INSIDE INFORMATION

In order to protect directors, executives, or employees from misusing inside information for their personal or other
parties benefits. According to the Board of Directors’ meeting No.10/2007 on October 18" 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.

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

e 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.

e  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 2015, The Company had appointed Mr. Prawit Viwanthananut, Certified Public Accountant Registration
No0.4917 or Mr.Thirdthong Thepmongkorn, the Certified Public Accountant Registration No.3787 or Mr.Bunjong Pichayaprasat,
the Certified Public Accountant Registration No.7147 or Mr. Kraisit Silapamongkonkul, the Certified Public Accountant
Registration N0.9429 of PV Audit Co., Ltd. as the auditors of the Company and its 2 subsidiaries, which was approved by
the Annual General Shareholders’ Meeting of the year 2015. The Company and its subsidiaries paid Audit Fee with the total of
1,645,000 baht. Details are as follow:

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

(2) Yearly Audit Fee, Subsidiaries* Amount 645,000 Baht

Note * The 2 subsidiaries are Asia Patana 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 other welfare 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 Labour and 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 ISO14001, 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 201 total permanent employees which consist of 46 employees from the head office and 155

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 December 31, 2015 consisted of

Salary and Bonus 52,235,504 Baht
Social Security 3,053,050 Baht
Health Insurance, Life Insurance and Medical Fees 378,714 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 their metier and services. This also includes having good attitude towards progressive growth together with the Company which

can be done through the training, seminars and work observations.
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For the year 2015, training Courses that the Company had organized for the employees are as follow: Awareness
of ISO System Course, Goal-Oriented Participative Management, Forklift Driving Training Course, How to take care of
Customers, The Art of Speaking and Development of Leadership Personality, First Aid Course, Fire Preventive Introductory

Course, Effective Communication Course. The average training hours of employees for the year 2015 is 7.84 hours per

person.

Collrees No. of Employees Period of Training
Joining the Programs (hours)
Awareness of ISO System Course 29 7
Goal-Oriented Participative Management 23 7
Forklift Driving Training Course 24 7
How to take care of Customers 20 7
The Art of Speaking and Development of Leadership Personality 21 7
First Aid Course 8S 7
Fire Preventive Introductory Course 41 7
Effective Communication Course 32 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
Occupational Health, Safety and Environmental Management Standards MOG.&OHSAS18001. Statistic of accident, leave
of absent rate and rate of illness from working for the year 2015 can be summarize as follow:

Accident statistic, absent rate and injured or sick from working in the year 2015

Average of employees absent (Day/person) 2015
Sick Leave 3.04 day/person
Absent due to being injured or sick from working 0.22 day/person
Errand leave 1.23 day/person
Vacation 5.17 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 complied together as a newsletter and is send or email 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.
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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 responsibilities
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:

1. 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 sector including the society and country. The policies consisted of
8 aspects, which are as follows:

1) Fair business operation: The Company is committed in being a good model and the leader of 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 for the 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 or
political 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 regulations 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 or giving services. All of these are done in order to maintain sustainable relationship with the customer.
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6) Environmental protection : The Company’s business relates to environmental protection. The company has
clear policies 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
volunteer and 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.

2. Performance

1)  Fair Business Operations
The Company places importance on business operations promoting free, honest and fair trade competition under
the Company’s legal and business ethic frameworks, avoidance of measures with potential conflicts of interest, measures
governing the use of inside information for personal benefit, respecting the rights and equality of all stakeholders comprising
shareholders, customers, trading partners, competitors, debtors, employees and the surrounding community, including
compliance with specified business ethics. Additional details are on “Corporate Governance” under the topics of “Consideration

of Stakeholder Roles” and “Business Ethics”.

2)  Anti-Corruption
The Company carries out business operations and gives importance to corporate overnance within the framework
of management with good ethics, transparency and accountability, especially in processes involved with or at risk for corruption
within the organization, including all forms of corruption whether direct or indirect. Hence, the Company announces its
anti-corruption policy to executives and employees, which consisted of duties, responsibilities and performance guidelines
according to the anti-corruption policy including measures for notifying clues, witness protection and steps of investigation

and punishment with the following details:

Anti-Corruption Policy

All of the Company’s directors, executives, employees and hired workers are forbidden from performing any actions
associated with every form of corruption for direct and indirect benefits as recipients, providers, or persons offering monetary
or non-monetary bribes to public or private agencies with which the Company has business dealings or contact and all of

the abovementioned persons must strictly comply with anti-corruption policies.

Duties and Responsibilities
e The Board of Directors has a duty and responsibility to set policies and govern to ensure effective systems
supporting anti-corruption efforts in order to ensure awareness and importance given to anti-corruption efforts

by the management.
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e  The Audit Committee has a duty and responsibility to review the financial and accounting report system, the
internal control system and the internal audit system to ensure all is compliant with international standards,
concise, suitable, modern and efficient.

e The Managing Director and the Management Team have a duty and responsibility to prescribe systems,
promote and support anti-corruption policy to communicate with employees and other people involved in
addition to reviewing system and measure suitability for concurrence with changes in business, rules, regulations

and specifications of the law.

Guidelines for Compliance with the Anti-Corruption Policy

° The Company’s directors, executives, employees and hired workers, including subsidiaries, are forbidden
from directly and indirectly performing, accepting or supporting corruption. Compliance with the anti-corruption
policy must be regularly reviewed and practice guidelines must be reviewed for concurrence with the
aforementioned policy.

e  Procurements must comply with the procedures prescribed in Company regulations with transparency and
accountability

e Spending to support business visits and spending related to compliance with business agreements are
permitted. However, spending must be reasonable with accountability.

° Use of the Company’s funds or property for charitable donations may be performed only on behalf of the
Company in the form of a foundation, public charity organization, temple, hospital, medical facility or an
organization for social benefits with certificates, reliability, accountability and compliance with the procedures
prescribed in Company regulations.

e  Use of the Company’s funds or property to support projects must specify names only on behalf of the Company.
Support funds paid out must have objectives for the Company’s business, positive image and reputation.
Withdrawals for payment must have clear objective specifications, accountable evidence and compliance
with the procedures prescribed in Company regulations.

e  Should actions fit the scope of corruption with impacts directly and indirectly involving the Company, the
aforementioned behaviors must not be neglected. Supervisors or responsible persons should be notified and

cooperation should be extended in examining various facts.

Measures for Reporting Clues and Witness Protection

The Company stipulates that executives at every level in the organization be responsible and give importance to
ensuring acknowledgement, understanding and compliance with business ethics, policies/regulations of the Company,
principles of good corporate governance and various laws in employees within the chain of command. The Company also
specifies practice guidelines in considering and investigating complaints which are systematic, transparent and accountable.

To help complainants trust and believe in fair investigation procedures, equal and fair treatment of all stakeholders,
the Company has arranged a channel for accepting notification of clues, complaints, opinions or recommendations indicating
impacts or risk of impacts on stakeholders which will damage all stakeholders from business operations of the Company or
practices of Company employees related to violations of the law, rules, regulations or business ethics including behaviors
indicative of corruption, unequal treatment or actions lacking in caution and thoroughness, whereby persons wishing to file

complaints may notify clues or complaints and deliver details and evidence via the following channel:
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Managing Director

General Environmental Conservation Plc.

447, Bond Street, Bangpood, Pak Kret, Nonthaburi, 11120
Tel: 02-505-0900 ext. 666

Fax: 02-502-0929

Employees or staff who have filed complaints, clues, statements or any information with honesty and no intention
to accuse or cause damage to any persons or the Company will receive proper protection from the Company such as no
changes in positions, job characteristics, workplace, breaks, threats, performance disturbance, employment termination or
any other actions which are unfair to that person. If changes are necessary, changes must be approved by the Executive
Committee.

Investigation procedures and reports must maintain the confidentiality of related information. Information is
disclosed as necessary with consideration given to safety and damage to persons who have filed complaints, reported clues

or the accused, including persons who have cooperated in investigations.

Investigation and Penalty Procedures

° Upon receiving notification of clues, an investigation committee will be appointed to investigate and filter
information.

e  Shouldinformation or evidence be found to give the Company cause to believe the accused to have performed
corrupt actions after investigations, the Company shall give the accused the right to acknowledge the
accusations and prove their innocence by seeking additional information or evidence to prove non-involvement
with corrupt actions.

° If the accused is proven to have performed corrupt actions, the accused will be subject to disciplinary action
in compliance with the regulations specified by the Company and/or related laws.

e  The investigation committee reports investigation results in writing to the Audit Committee, executives and
the person who reported clues.

Over the past year, however, the Company has restructured its corporate structure to properly delegate duties
and enable control, direction and development of growth for each division of the business as income sources with greater
efficiency, clarity for auditing and evaluation monitoring. According to the evaluations of the Company’s internal audits and
internal control system adequacy, no processes were found to be related to corruption or to be at risk for corruption within

the organization.

3) Respect for Human Rights
Every director, executive and employee adheres to human right principles, awareness of equal personal freedom,
non-preferential treatment in terms of nationality, religion, gender, class, age and education. The Company has practice
guidelines such as care for employees by setting commensurate remuneration, offering employee benefits, promoting training
to increase knowledge, care for physical health, occupational safety and property safety in addition to paying close attention
to unfair actions. Furthermore, the Company maintains personal information belonging to employees, customers and trading

partners with consent from the information owner in case of information transfers, etc.
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4)  Fair Labor Treatment
Similar to “Respect for Human Rights”, the Company cares for employees by setting fair remuneration consistent
with levels of duty and responsibility according to labor market mechanisms with consideration of principles for motivating
employees to work at full knowledge and capacity, providing benefits for employees in various aspects, promoting training
to increase knowledge, caring for physical health by providing annual physical examinations, ensuring occupational safety
and property safety in addition to paying close attention to unfair actions. Moreover, the Company appointed the Welfare
Committee to represent employees and oversee fair and suitable welfare and privileges to which Company employees are

entitled.

5) Responsibility to Consumer
The Company is aware of the importance of customers in its business dealings. Therefore, the Company seeks
methods to continually meet customer needs by providing quality services under safety standards, price fairmess and honesty in
negotiations and agreements along with sincerity in customer complaint management. The Company allows customers to
view factory waste disposal procedures to assure customers of the Company’s performance under real standards and
safety. Furthermore, the Company maintains customer confidentiality without disclosing customer information or seeking to

other benefits from customer information.

6) Environment Preservation
The Company operates in compliance with ISO14001 environmental management standards and TISI & OHSAS standards
for the management of safety, occupational health and the environment to ensure no impact on the environment and
communities from the Company’s operations by complying with measures for reducing and monitoring environmental impact
specified in environmental impact analysis reports. In addition, the Company sends bi-annual reports to supervising agencies
at the specified time and the Company established foundations to protect against damages caused by the Company’s
performance.

Apart from overseeing operation procedures, the Company organizes activities to plant trees and increase green
areas as a guideline for reducing global warming, which causes environmental impacts. Furthermore, the Company organizes
weekly safety, occupational health, environmental and quality activities at waste treatment service centers with the objective
of having employees participate in raising awareness about occupational safety to prevent health impacts and provide

quality services according to the organization’s system of management standards in various aspects.

7) Participation in Community or Social Development
The Company supports social and community activities around operation facilities and sends mobile medical units
in cooperation with Ban Phaeo Hospital, Samut Sakhon, to provide free health examination services for communities at no
cost with the medical faculty of Ban Phaeo Hospital providing health examination services and basic public health knowledge
and understanding for community members. The Company hosts seminars and exhibitions on industrial waste management
with the objective of creating knowledge and understanding among factory business operators regarding industrial waste
management guidelines, leading to compliance with laws on effective, correct and appropriate industrial waste management

in addition to providing knowledge and understanding for visiting students.

8) Innovation
Although the Company does not have new innovations, the Company is determined to develop new concepts
which will enhance performance capacity with corporate social responsibility, the environment and stakeholders without

violating intellectual properties or copyrights belonging to others.
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3. Business Operations with Impact on Corporate Social Responsibility

None

4. Activities Benefitting Society and the Environment
During the past year, the Company organized activities to promote quality of life in communities located near waste
treatment centers and waste landfill centers in addition to organizing activities for the benefit of society and the

environment, which can be summarized as follows:

Project to Host Exhibitions with Government Agencies to Promote Industrial Waste Management
Because the Company was founded to operate the industrial waste disposal service center project with the
Ministry of Industry signing the joint shareholding agreement in the Company with the shareholder structure consisting of
the Ministry of Industry, the Industrial Estate Authority of Thailand and general shareholders, the Company supports and
promotes activities with related government agencies involving industrial waste management in cooperation with the Ministry of
Industry, which prepared the Industrial Waste Management Plan of 2015 — 2019 to be used as a framework for industrial
waste management policies and various related strategic aspects such as the project to accelerate the movement of industrial
waste into the system by building networks with related government agencies for concurrent work between the Department
of Industrial Works, Provincial Industry Offices and the Industrial Estate Authority of Thailand. At present, the Department
of Industrial Works is conducting a project to experiment with considerations for permitting waste to be brought outside
factory areas (Sor. Gor. 2) in Rayong by establishing the Rayong Industrial Waste Management Center to provide consultation

regarding non-hazardous and hazardous industrial waste management problems for factory entrepreneurs in Rayong.

# i 0 1ANSNNARRIMNG 5L

- &N
B

The Project to Hold Seminars for Industrial Factory Entrepreneurs on Waste or Disused Material Disposal
and Related Laws to Promote Operations in Accordance to the Law

As the Department of Industrial Works issued the Ministry of Industry Notification on Waste or Disused Material
Disposal of B.E. 2548 (2005 A.D.) and other related laws, the Company intends to promote and recognize the importance
of proper waste management according to academic principles. Thus, the Company has hosted seminars for factory entrepreneurs
who use services to receive more significant knowledge and understanding regarding performance, including systematic

industrial waste transportation from the factory of origin and transporters to industrial waste treatment service providers.
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Relation Center Project at Samae Dam Waste Treatment Center and the Research & Development Center for

Environmental Preservation at Ratchaburi to Build Confidence Among Service Using Customers and Agencies
Throughout the Company’s past performance, the Company has been determined to become a leader in one-stop
waste treatment and disposal service provision with quality service provision alongside care for society, communities and
the environment, especially with proper treatment and disposal according to academic principles of the Department of
Industrial Works. Therefore, when treatment procedures have impact on the environment or cause complaints from nearby
communities, the Company has proper corrections. This was the beginning of the “Center Relations” Project to allow
service customers and agency representatives to visit and observe industrial waste treatment and disposal procedures.
The “Relation Center” Project allows service customers and agency representatives to visit the Samae Dam Waste
Treatment Center and the Research and Development Center for Environmental Preservation at Ratchaburi every month
to allow service customers and agency representatives to observe proper treatment and disposal procedures according to
academic principles in addition to promoting new knowledge in one another to create opportunities for associated persons
to accurately perceive the Company’s procedures based on the law, which regulates operations at all times, and the

Company’s readiness to solve environmental problems in order to live with communities sustainably.

Wy

by
o
|!‘

Mobile Health Examination Unit Project for Nearby Communities

The Company gives importance to occupational health and hygiene promotion in communities near the Samae
Dam Waste Treatment Center and the Research and Development Center for Environmental Preservation at Ratchaburi.
Therefore, the Company has organized the Mobile Health Examination Unit Project to provide free health examination services
to community members at no cost and facilitate persons who have no time to see doctors or people facing traveling inconveniences.

The Company has carried out the Mobile Health Examination Unit Project consistently for a period of several years
with cooperation from doctors and nurses at Ban Phaeo Hospital, Samut Sakhon, in providing examinations services and
basic public health knowledge and understanding for the public, which created high satisfaction among the communities

receiving services. The Company believes good physical and mental health will have positive effects on society.
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Project to Improve Relations with Youth Activities at Wat Samaedam School

Since the company commenced operations at the Samae Dam Waste Treatment Center and the Research and
Development Center for Environmental Preservation at Ratchaburi, the Company has always had relations and acceptance
from the community and the Company strengthens good relationships with the community with various activities created to
be consistent with activities at Samae Dam School related to improvement of knowledge and understanding among youths
in the community. The Company is aware that youths with different interests should receive support and be developed to
build capacity. Hence, the Company has created activities in the form of participation in Children’s Day activities and

activities at the Scientific Learning Center for youths to receive accurate information.

R

Safety, Occupational Health and Environment Week Activity Project

The Company has always given importance to environmental preservation by adhering to corporate policy in
safety, occupational health and environmental management to enable industry to co-exist with the community with sustainability
while having effective management in various aspects and reducing impacts on the community. The Company has organized
safety, occupational health and environment week activities by planting trees in the area of the Samae Dam Waste Treatment
Center, so trees can grow to create aesthetically attractive scenery, build balance in nature, absorb carbon dioxide and
reduce global warming. In addition to environmental preservation, the Company also helps improve good cooperative

relationships and unity in the Samae Dam Waste Treatment Center.
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Project to Improve Scenery to Develop the Samae Dam Waste Treatment Center in Big Cleaning Day Activities

Because the Samae Dam Waste Treatment Center is a center for industrial waste treatment and disposal such
as wastewater treatment systems, stabilization systems or other related systems, the Company gives importance to industrial
waste treatment facilities and the scenery around Samae Dam Waste Treatment Center because the Company is well aware
that business operations must grow with environmental quality improvement and preservation with sustainability. Therefore,
the Company has organized the Project to Improve Scenery to Develop the Samae Dam Waste Treatment Center in Big
Cleaning Day Activities in order to organize the area, reduce operational risks and build a positive image for the organization

in supporting visits by service users and various agencies while also spending time together to build cooperation, unity,

effective teamwork and good relationships among employees.

All of the aforementioned activities have received continual support from the Company, which hopes to create a
good environment for Thai society to become a pleasant society and enable the Company’s business operations to stay in

Thai society sustainably.
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The Board of Directors of General Environmental 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.

Moreover, 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 2015.

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, 2015. 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, 2015, 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, 2015, its financial performance and its cash flows for the year

then ended in accordance with Thai Financial Reporting Standards.

0~
(Mr.Arthit Wuthikaro) (Mr.Asawin Wipoosiri
Chairman of the Board of Directors Chief Executive Officer
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1. NATURE OF RELATED PARTY TRANSACTIONS
In 2015, 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 for a 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 for a period of 10 years, commencing from 1 October 2006 to 30" September 2016.
(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:
e Map Ta Phut Facility, land plot number R-26, R-27, covering an area of approximately 62.5 Rai,
for a period of 30 years (1996-2026), by paying rental yearly.
e Map Ta Phut Facility Extension, land plot number S8-S10, covering an area of 29 Rai, 1 Ngarn and
82 square wah. The contract is for a period of 30 years (2001-2031), by paying rental yearly.
(3) The Company had sold condominium suites in Building A, B-Live Condominium Project, located on
Tiwanon Road, Bang Pood Sub-district, Pak Kret District, Nonthaburi Province, for a total of 8 units, in the amount
of 8,681,055 baht to Mr. Piyawit Wipoosiri. The transaction is within normal business operation. The prices were complied

with the market rate with general business term.

1.2 FINANCIAL ASSISTANCE TRANSACTION
Loan made between the Company and its subsidiaries. The Company has considered that the loan is reasonable
and taken into account the interests of the Company.
In this regard, the transactions are shown in the notes to the financial statements for the year ended December
317, 2015.
Although in 2015, the Company has other transactions with its subsidiary, as the Company holds 99.99 percent
of shares in the subsidiaries, the transaction is not considered as related transaction. Therefore, the Company is not
obligated to disclose the transactions according to the Announcement of the Board of the Stock Exchange of Thailand

Re: Disclosure of Information and Operations of Listed Companies Concerning the Related Transactions B.E. 2547
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Table showing details of related party transactions for the year 2015, categorized by transaction type

1.1 NORMAL BUSINESS TRANSACTION AND TRANSACTION SUPPORTING NORMAL BUSINESS
Value of Justification and
Related e _ USRI Necessity of
Company Relationship with Company Nature of Transaction (Million Baht) Related Party
2015 Transaction
Ministry of e Major Shareholder with a Company had made a rental contract 5.0 4.3  Constitutes
Industry 14.41% of company’s for operating rights of the Environmental normal business
registered capital. Research at Ratchaburi. The rental operations with
e Two MOI administrators  fees must be paid according to the generally
holding a position as amount that Department of Industrial prevalent market
Board of Directors in Works had set and must pay fees for prices and
company utilizing the rights. Fees are based remuneration as
1. Mr. Arthit Wuthikaro upon the amount of waste that the per normal
2. Dr. Pasu Loharjun Company gives services to. The rental trading practices.
contract and rights to operate have a
period of 10 years, commencing from
1* october 1996 to september 2006.
Then Company 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 for a period of 10 more
years, commencing from 1* October
2006 until 30" September 2016.
The Industrial e Shareholder with 1.44 % Company has rental contracts for land Constitutes
Estate of Company’s registered located in the Map Ta Phut industrial normal business
Authority capital Estate with the Industrial Estates operations with
of Thailand e One IEAT administrator ~ Authority of Thailand, which are as generally
holding a position of follow: prevalent market
Board of Directors. (1) Map Ta Phut Facility, land plot 8.3 4.8 prices and
1. Mr. Jakkarat Lertopas number R-26, R-27, covering an remuneration as
area of 62.5 Rai with a period of 30 per normal
years (1996-2026) fees are paid trading practices.
yearly.
(2) Map Ta Phut Facility, Extension 3.0 2.2
Area, land plot number S8-S10,
covering an area of 29 Rai, 1
Ngarn and 82 square wah. The
contract is for a period of 30 years
(2001-2031) with an annual rental
fee.
(3) Other expenses : Public Utility fee 1.9 1.8

1107 |



s19J1uUds:U 2558

ANNUAL REPORT 2015
v

1.1 srgmsssnidndiuazsignisaduauussniuni (cio)

AU g nENHARHAS

A al 18119 o o &
LI aduus LSSy ANBMSIIENIT EBIRERILE
WnNediag o (213011) R

2557 | o558  T1ENIITLHINNU

wedadng wededng A3 WaTUN 30 SuaN 2558 USHENY - 8.68 WWNITAILIAUIIN
Ind3 LﬂuymﬁmaGMWﬂé’ﬂ%u MeadwINnIndUsinnanasyealulasang mugInaUng
A an 2 & a A < &4 o | a & Ao =
NI TILLUNITNNT U-an 81915 A 71 3 HIAIDYUUDUURIIUNUN Afsranveduly
UYITHIWNTINATLINT  FUALNYA gUNaUNNGA A UUNYI MNIIPAAUNR
kaz CEO a9LuNY 8 giim yja@hiwﬁﬁau 8,681,055 U L#wN wazisaubunisen
= A A a & a _aa a o X o
LRz WN T8V weteineg ANAT PINIIVAZLEYANIU 7l
A a L a aa 9] ~ o A a £ a
wiadndand A 1) inegaLaail A-301 wilsdanssuaniiaai
Fa.dunssunng 222/12 NuNin 26.23 AT.4.
A3INNITUIHIT NuTedes 1.67 @13.8. SINANUA 27.90 a3.4.

WAZIRINTINMIHAANT 31A1218EN5 1,080,129 UM (1@NLTZLEY

YDIUIBNY 1,028,470 1)

Wo9ralani A-302 wilidansTuans

S

W8t 222/13 WUNH297A 26.12 A4,
AuseLdes 1.67 A58, 3I3NNUNA
27.79 @3.4. 31A18EN3 1,080,832 U

(311U 3zLH% 1,024,290 U1N)

#a97ALav7l A-303 nilsFanIINaND

=

Wit 222/14 ﬁuﬁﬁaw@ 2617 9194
Fufiszios 1.63 a3.n. TIRuA

27.80 @3.3. 31AEENT 1,081,221 UM
(3neu9zd 1,025,430 1)

4) ﬁammamﬁ' A-304 WwiloRanIInaNs
W 222115 ‘ﬁu‘ﬁ'ﬁmm 26.26 A13.4.
Aoufiszifos 1.63 as.0. TIHAUA
27.89 M3.4. 31MEENT 1,084,722 U

(31edazLis 1,028,850 1)

2

#a97ALaTl A-305 nilsFanIInand
\aUT 222/16 NUNM2970 26.62 N34,
¥4 o ¥ 4
ANuNgeides 1.67 @3.4. SINNUNA

28.29 M3.4. 31A8ENT 1,115,718 1

(31@113ztdn 1,043,290 1)

1108 |



U3BN USMsLa:WULIWaNSaUSNEAIWadoU $1ia (UKau)
GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED ‘
~—

1.1 NORMAL BUSINESS TRANSACTION AND TRANSACTION SUPPORTING NORMAL BUSINESS (CONTINUED)

Value of Justification and
Related Relationship with Transaction Necessity of
Company Company Nature of fransaction (Million Baht) Related Party
2015 Transaction
Mr. Piyawit Mr. Piyawit Wipoosiriis  On 30" December 2015, the Company - 8.68 The transaction
Wipoosiri a son of Mr. Asawin had sold condominium suites in Building A, is within normal
Wipoosiri, Director and  B-Live Condominium Project, located on business operation.
Chairman of the Tiwanon Road, Bang Pood Sub-district, The prices were
Executive Committee Pak Kret District, Nonthaburi Province, for complied with the
and CEO of the a total of 8 units, in the amount of market rate with
Company. He is also 8,681,055 baht to Mr. Piyawit Wipoosiri general business
brother of Mr. Itthirit as per following details term.

Wipoosiri, Director and 1) Unit No. A-301, Title Deed No. 222/12,
Member of the Executive Floor area 26.23 sq.m., Terrace area
Committee and 1.67 sq.m, Total area of 27.90 sq.m.
Vice Managing Director Net selling price 1,080,129 Baht

of the Company. (Appraised value 1,028,470 Baht)

~

Unit No. A-302, Title Deed No. 222/13,
Floor area 26.12 sq.m., Terrace area
1.67 sq.m., Total area of 27.79 sq.m.
Net selling price 1,080,832 Baht
(Appraised value 1,024,290 Baht)

@

Unit No. A-303, Title Deed No. 222/14,
Floor area 26.17 sq.m., Terrace area
1.63 sgq.m., Total area of 27.80 sq.m.
Net selling price 1,081,221 Baht
(Appraised value 1,025,430 Baht)

*

Unit No. A-304, Title Deed No. 222/15,
Floor area 26.26 sq.m., Terrace area
1.63 sq.m., Total area of 27.89 sq.m.
Net selling price 1,084,722 Baht
(Appraised value 1,028,850 Baht)

o

Unit No. A-305, Title Deed No. 222/16,
Floor area 26.62 sq.m., Terrace area
1.67 sq.m., Total area of 28.29 sg.m.
Net selling price 1,115,718 Baht
(Appraised value 1,043,290 Baht)
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1.1 NORMAL BUSINESS TRANSACTION AND TRANSACTION SUPPORTING NORMAL BUSINESS (CONTINUED)

Value of Justification and

Related Relationship with Transaction Necessity of

Nature of Transaction -
Company Company (Million Baht) Related Party

2015 Transaction

6) Unit No. A-306, Title Deed No. 222/17,
Floor area 26.86 sq.m., Terrace area
1.66 sq.m., Total area of 28.52 sg.m.
Net selling price 1,107,013 Baht
(Appraised value 1,052,220 Baht)

7) Unit No. A-307, Title Deed No. 222/18,
Floor area 26.67 sq.m., Terrace area
1.63 sq.m., Total area of 28.30 sg.m.
Net selling price 1,075,400 Baht
(Appraised value 1,044,430 Baht)

8) Unit No. A-308, Title Deed No. 222/19,
Floor area 26.16 sq.m., Terrace area
1.63 sgq.m., Total area of 27.79 sq.m.
Net selling price 1,056,020 Baht
(Appraised value 1,025,050 Baht)

Remarks: the appraised value determined

by the Property Appraisal Sub-Committee of
Nonthaburi Province with the approval of the

Property Appraisal Committee in the meeting
3/2015 held on 13" November 2015.

The transactions are related transaction
under the Announcement of the Board of the
Stock Exchange of Thailand Re: Disclosure
of Information and Operations of Listed
Companies Concerning the Related
Transactions (No. 2) B.E. 2547 for normal
business with general business term.

The transaction must be approved by the
Board of Directors of the Company. In this
regard, the Board of Directors’ Meeting No.
1/2016 held on 22" January 2016 had
already approved the ratification of the

transactions.
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1.2 TRANSACTION RELATED TO FINANCE

Balance as at jystification and

Related R elationshio with Nature of T . 31 December  Nggessity of
elationship with Compan ature of Transaction "
Company P PElY (Million Baht)  Related Party

2014 2015 Transaction

Asia Patana e The Company holds 99.99 The Company has given loan to - 55 To increase
Land percent of registered capital Asia Patana Land Co., Ltd., which liquidity of the
Co., Ltd of Asia Patana Land Co., Ltd. isits subsidiary, with loan interest subsidiary with
e The subsidiary has 3 rate at 7 percent per year. reasonable loan
directors as following interest rate

1. Mr. Asawin Wipoosiri
2. Asst. Prof. (special)

Ronnachai Tantragoon
3. Mr. Itthirit Wipoosiri

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/or any 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 order to 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 occur in 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 Subsidiaries and/or persons that may have conflict of interest. The Company will adhere
to reasonability, 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 reasonability of transaction and if there is any disclosure of related transaction,
the Company will defer to 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 Overall Market Situation for the Fourth Quarter of 2015

Reported from the Fiscal Policy Office, Ministry of Finance, revealed that The Thai economy in December and Q4/2015
reflected recovery signs from domestic expenditures particularly in private consumption and investment which were the
result of economic stimulus package of the government launched since September 2015. In addition, government spending
particularly capital expenditures showed high expansion and this was a supportive factor for the economy. However, export
sector continued to contract reflecting economic slowdown of Thailand’s trade partners that should be monitored closely in
2016 onwards.

Private investment in December and Q4/2015 improved from previous month and previous quarter particularly in
construction sector as reflected by real estate tax collection which expanded by 32.7 percent per year and consequently in
Q4/2015 real estate tax collection expanded by 18.8 percent per year or expanded by 19.6 percent per quarter after
seasonal adjustment due to temporary reduction of real estate transfer and mortgage registration fees effective Fiscal
Policy Office 29 October 2015. Meanwhile, the cement sale expanded for 2 months consecutively by increasing 4.1 percent
per year. As a result, the cement sale in Q4/2015 increased by 2.1 percent per year or expanded by 1.1 percent per quarter
after seasonal adjustment. For investment in equipment and machinery sector, the imports of capital goods excluding special
items (airplane, ship, and train) contracted by -0.6 percent per year but expanded by 2.0 percent per month after seasonal
adjustment. Consequently, the imports of capital goods excluding special items in Q4/2015 expanded by 0.1 percent per
year or expanded by 2.1 percent per quarter after seasonal adjustment.

External demand as reflected by exports in December and Q4/2015 continued to contract and the growth in December
was lowest in 4 years. The export values in terms of U.S. dollars (USD) in December 2015 contracted by -8.7 percent per year.
The contraction was from almost all exporting goods particularly electrical appliances, agriculture, oil and fuel. Meanwhile,
the exports contracted in almost all destinations particularly main trade partners such as China, Japan, U.S.A. and ASEAN-5.
However, the exporting markets such as EU and CLMV showed positive expansion. As a result, in Q4/2015 export values
in USD contracted by -8.1 percent per year.

Financial and fiscal measures to stimulate real estate sector. The goal is to boost real estate sector and to help low-
income earners buy houses and be homeowner. For the loan measure for low-and medium-income earners, the Government
Housing Bank has received the applications since 19 October 2015 and as of 25 January 2016 there were 16,207 loan
applicants with the total amount of 23,402 million Baht. The Government Housing Bank has approved loan for 11,045

applicants worth 15,543 million Baht.
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According to the Office of the National Economic and Social Development Board (NESDB) forecasted Thai economy
for the year 2015 to expand by 2.9 percent which increased from year 2014 by 0.4 percent and also forecasted to grow by

3.0 — 4.0 percent in 2016.

2. Summary total business transactions in the twelve months of 2015

Year 2015, Company has deferred tax assets amounted 7.603 million Baht compared with year 2014 amounted
2.320 million Baht.

Table 1: The comparison of deferred tax assets between year 2015 and 2014

(Baht 1,000 )
ltems 2015 2014 *%
Trade and other receivables 1,494 1,452 +2.1
Employee benefit obligations 823 219 +275.8
Others 5,286 649 +714.5
Total 7,603 2,320 +237.7

Income tax calculated from the differ deferred tax assets between year 2015 and 2014 amounted 7.603 million baht
and 2.320 million Baht respectively. Tax income for year 2015 amounted 2.513 million Baht compared year 2014 amounted

2.970 million Baht. (see Statement of Comprehensive Income)

Table 2 : The comparison of income tax between year 2015 and 2014
(Baht 1,000)

Items 2015 2014 *%
Current Tax:
e Current year (2,297) (2,817) -18.5
Deferred Tax
e Tax income(expense) movement in temporary differences 4,807 (153) +3,238.6
Tax income (expense) recognized in profit or loss 2,513 (2,970) +189.5

3. Operating Results (Company and Subsidiaries]

Year 2015

Consolidated revenue for the twelve months of year 2015 of both treatment of industrial waste business division and
property development business division totally 359.7 million Baht compared with same period of year 2014 amounted 422.7
million Baht, decreased amount of 63 million Baht or 14.9 percent. For other income amounted 5.9 million Baht compared
previously year 8.4 million Baht. Table below shows the share of revenues in 2015 comprised of Treatment of industrial
waste business division represented 72.33%, Property development business division represented 26.05% and other income
represented 1.62%. Year 2014, shares were Treatment of industrial waste business division represented 58.22%, Property
development business division represented 39.81% and other income represented 1.77%. (See more details from Section

1 and Section 2)
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Table 3: Shared Comparison of revenues between year 2015 and 2014

Treatment of
Year . Property Development Other Income Total Revenues
Industrial Waste

2015 72.33% 26.05% 1.62% 100.00%

2014 58.22% 39.81% 1.97% 100.00%

(1) Revenue from Treatment of Industrial Waste Business Division (Disposal, Landfill, and Transportation)
Service income for twelve months of year 2015 amounted 264.5 million Baht compared same period last year

amounted 251.0 million Baht, an increased 13.5 million Baht or 5.35%.
Cost of goods for year 2015 was 66.08% of revenue when compared with same period last year was 66.61%,

thus year 2015 was a little bit improvement of COG which was considered as effectiveness of cost control.

(2) Revenue from Property Development Business Division
Revenue from property development (real estate) business division for year 2015 amounted
95.3 million Baht compared same period last year was amounted 171.6 million Baht, a decreased of 76.3 million Baht or
44 46% caused by the delay of selling (revenue recognition) of new projects such as B-Live Condominium (Tiwanon) Project,
C-Space Commercial Building (Samkhok) Project due to the problem of land evaluation of the Treasury Department until
has finalized by mid of December 2015 caused below the sales target (revenue recognition).
Cost of goods for year 2015 was slightly higher than last year, the cost of goods was 74.63% compared last year

was 73.48%.

(3) oOther income
Other income for year 2015 was amounted 5.9 million Baht compared last year amounted 8.4 million Baht,

decreased 2.5 million Baht or 29.76%.

(4) Selling and Administrative Expenses
Selling and administrative expenses for twelve months of year 2015 was 110.4 million Baht or 30.69% of total
revenues compared with last year was 126.9 million Baht or 30.03%. Thus based of amount of spending money for year

2015 was 16.5 million Baht less spent, but in term of percentage of revenues was almost the same level of spending.

(5) Finance Costs
Company has finance costs in year 2015 amounted 11.2 million Baht compared with same period last year

amounted 7.7 million Baht, an increased 3.5 million Baht or 45.45%.

(6) STATEMENTS OF COMPREHENSIVE INCOME
Profit(loss) for the year 2015 was amounted 0.672 million Baht compared last year was 0.092 million Baht, an
increased from last year amounted 0.580 million Baht or 630.43%. For total comprehensive income (loss) for year 2015 was

loss amounted 3.070 million Baht compared last year was profitable amounted 35.497 million Baht.
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Table 4: Comparison Statement of Comprehensive Income between year 2015 and 2014
(Baht 1,000)

ltems 2015 2014 *%

Revenue from service — Treatment of Industrial Waste 264,470 251,034 +5.35
Revenue from Property Development (Real Estate) 95,262 171,645 -44.50
Other Income 5,929 8,369 -29.15
Total Revenues 365,661 431,048 -15.17
Expenses: e Cost of services 174,763 167,205 +4.53

e Cost of sales (Real Estate) 71,098 126,127 -43.63

e Selling Expenses 14,935 18,952 -21.20

e Administrative Expenses 95,477 107,958 -11.56

e Finance Costs 11,230 7,744 +45.02
Total Expenses 367,503 427,986 -14.13
Profit (Loss) before income tax 1,842 3,062 -39.84
Tax income (expense) 2,513 (2,970) +118.19
Profit (Loss)for the year 672 92 +630.43
Other Comprehensive Income:

e Defined benefit plan actuarial loss (1,905) +100.00

e Gain(Loss) on revaluation of available-for-sale securities (1,837) 35,405 -105.19
Other comprehensive income (loss) for the year (3,742) 35,405 -110.69
Total Comprehensive Income (Loss) (3,070) 35,497 -108.65

4. Financial Status (The Company and Subsidiaries])

(1) Total Assets
The Company has total assets as at December 31, 2015 amounted 1,583.0 million Baht compared with same
period 2014 amounted 1,464.6 million Baht, an increased 118.4 million Baht or 8.08%. As at December 31, 2015 the total
assets consisted of:
(1.1) Current assets amounted of 1,001.8 million Baht compared as at December 31, 2014 was amounted 898.1
million Baht, an increased 103.7 million Baht or 11.54% which we can see the increased areas were cost of property

development, and other current assets. (See Table 5)
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Table 5: The Comparison of Current Assets between Year 2515 and 2514

(Baht 1,000)

ltems 2015 2014 *%
Cash and cash equivalents 76,876 263,747 -70.85
Trade and other receivables 61,392 53,202 +15.39
Cost of property development 852,096 577,745 +47.49
Supplies 750 3,393 -77.90
Other current assets 10,652 0 +100.00
Total Current Assets 1,001,766 898,087 +11.54

Trade and other receivables for the year 2015 amounted 61.4 million Baht compared with year 2014 was amounted

53.2 million Baht, increased 8.2 million Baht or 15.41%. For trade account receivables of year 2015 amounted 49.7 million

Baht which provided allowance for doubtful accounts amounted 6.7 million Baht (13.48%,), net trade account receivables

amounted 43.0 million Baht compared with year 2014, trade account receivables was amounted 37.8 million Baht, allowance

for doubtful accounts amounted 6.5 million Baht (17.20%), net trade account receivables amounted 31.4 million Baht.

For year ended of 2015, other receivables amounted 19.5 million Baht, allowance for doubtful accounted amounted

1.2 million Baht (6.15%), and year 2014 other receivables was amounted 22.6 million Baht, allowance for doubtful accounts

amounted 0.8 million Baht (3.54%).

Table 6: The Comparison Trade and Other Receivables between year 2015 and 2014

(Baht 1,000)

ltems 2015 2014 *%

Service business
Current 34,237 20,226 +69.27
Overdue e Less than or up to 3 months 8,463 11,227 -24.62
e Over 3 months up to 6 months 343 0 +100.0
e Over 6 months up to 12 months 28 75 -62.67
e Over 12 months 6,631 6,321 +4.90
Total 49,702 37,849 +31.32
Less Allowance for doubtful accounts (7,839) (7,261) +7.96
Net Total 41,863 30,588 +36.86
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Cost of property development as at December 31, 2015 and 2014 (Table 7) consisted of:

Table 7: Cost of Property Development

(Baht 1,000)
Net book value as at January 1, 2014 249,418
Purchases/transfer in 254,454
Disposals/transfer for (126,127)
Net book value as at December 31, 2014 577,745
Purchases/transfer in 351,398
Disposales/transfer out (77,047)
Net book value as at December 31, 2015 852,096

(1.2) Non-current assets as at December 31, 2015 amounted 581.4 million Baht compared with December 31,

2014 amounted 566.5 million Baht, increased 14.9 million Baht or 2.63% Those increased were land held for development,

investment property, intangible assets, deferred tax assets, and other non-current assets. (see Table 8)

Table 8: Comparison of Non-Current Assets between year 2015 and 2014

(Baht1,000)

ltems 2015 2014 *%
Restricted deposits at financial institutions 756 756 100.00
Investments in available-for-sale securities 7,295 9,132 -20.12
Land held for development 331,999 327,561 +1.35
Investment property 81,343 69,474 +17.08
Property, plant and equipment 135,489 146,104 -7.27
Intangible asset 17 0 +100.00
Deferred tax assets 7,749 2,320 +234.82
Other non-current assets 16,759 11,139 +50.45
Total Non-Current Assets 581,391 566,486 +2.63

(2) Total Liabilities

Company’s total liabilities as at December 31, 2015 amounted 316.5 million Baht compared same period last year

was amounted 329.4 million Baht, decreased 12.9 million baht or 3.90% (Table 8)

As at December 31, 2015 total liabilities consisted of:

(2.1) Current Liabilities amounted 278.2 million Baht compared same period last year was 293.9 million Baht,

decreased 15.7 million Baht or 5.36% which those decreased were short-term loan amounted 37 million Baht, trade and

other payables increased 10.7 million Baht and other current liabilities increased 10.5 million Baht.

(2.2) Non-current liabilities as at December 31, 2015 amounted 38.3 million Baht compared same period of 2014

was amounted 35.4 million Baht, an increased 2.7 million Baht or 8.19% caused by employee benefit obligations amount

of 3.0 million Baht increased.
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Table 8: Comparison Total Liabilities between year 2015 and 2014

(Baht 1,000)

Items 2015 2014 *%

Current Liabilities:

e Short-term loans 200,000 237,000 =561l

e Trade and other payables 67,555 56,820 +18.89

e Current portion of liabilities 108 102 +5.88

e Other current liabilities 10,501 0 +100.00
Total Current Liabilities 278,164 293,922 -5.36
Non-Current Liabilities:

e Long-term liabilities under finance lease 231 339 -31.86

e Employee benefit obligations 4,116 1,093 +276.58

e Other non-current liabilities 34,000 34,000 100.00
Total Non-Current Liabilities 38,347 35,432 -7.0
Total Liabilities 316,511 329,354 -3.90

(3) Investment in Subsidiaries

The Company has hold 99.99% of shareholders of two companies that are Asia Patana Land Company Limited
and Industrial Waste Management (Asia) Co., Ltd.

Asia Patana Land Co., Ltd. is a property development company which in year 2015 has registered the increase
of its share capital on January 28, 2015 from 230 million Baht to 430 million Baht, and received fully paid-up share capital.
The fund were used for purchase land and construction of C-Space (Bangyai) Project.

While Industrial Waste Management (Asia) Co., Ltd. was established for industrial waste management estate
project which bought a land at Koa Mai Keaw, Chonburi Province. Unfortunately, the project has dropped out because of the
Environmental Health Impact Assessment: (EHIA) In 2015, the loss of impairment of this investment was amounted 0.870

million Baht.
Table 9: Comparison of Investment in Subsidiaries between year 2015 and 2014

(Baht 1,000)

ltems 2015 2014 %
*Asia Patana Land Co., Ltd. 430,000 230,000 +86.96
*Industrial Waste Management (Asia) Co., Ltd 200,000 200,000 100.00
Less Loss on impairment of investment (79,892) (79,022) +1.11
Ending balance 120,108 120,978 -4.66
Total 550,108 350,798 +56.82
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5. Liquidity (The Company and Subsidiaries)
(1) Current Ratio

The Company has current ratio as at December 31, 2015 equal 3.6 times compared to 3.1 times as at December 31,
2014, an increased current ratio 0.5 times due to an increased of current assets amounted 103.7 million baht or increased

11.5% while current liabilities decreased 15.7 million baht or 5.3%.

(2) Debt to Equity Ratio
The Company has debt to equity ratio as at December 31, 2015 equals 0.24 times compared with 0.29 times as at
December 31, 2014 an increased on ratio of total liabilities and shareholders’ equity 0.85 times due to an decreased of

total liability 12.8 million baht or 3.9% while shareholders’ equity increased 131.3 million baht or 11.6%.

6. Commitments and Contingent Liabilities

As at December 31, 2015, the Group had commitments and contingent liabilities as follows:
The Company

1. Letter of guarantee issued by a bank in the amount to 22.80 million baht.

2. Commitments for payment under the agreements as follows:

21. Commitments for payment under the land rental agreement as follows:

Period Rental and service expense (Baht1,000)
1 year 249
2-5 year 1,035
Over 5 year 2,640

2.2 Payments under the property development project agreement in the amount of 7.93 million baht.

2.3 Payment under the service agreement in the amount of 0.26 million baht per month.

2.4 Payments under the rental agreement for vehicles and machinery in the amount of 0.42 million baht per month.
2.5 Rental agreement for land related parties in the amount of 0.15 million baht per month, minimum lease

payments under operating agreement are as follows:

Period Minimum lease payments (Baht1,000)
1 year 4,182
2-5 year 22,686
Over 5 year 40,654

The Subsidiaries:

Payment under the property development project agreement in the amount of 41.6 million baht.
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7. Share Capital

The Extraordinary General Meeting of Shareholders held on March 5, 2015, a resolution was passed authorizing increase
in authorized share capital from 1,080 million baht to 2,230 million baht by issuing new 1,150,000,000 ordinary shares with
the par value of 1 baht each and allocate to private placement at the offering price of 2 baht per share. The Company registered
the increase in authorized share capital with the Ministry of Commerce on March 10, 2015.

The Company issued 87,214,444 ordinary shares offering to exercise warrants of existing shareholders of 87,214,444
warrants at price of 1 Baht per share and the Company registered the change of paid-up share capital from 910.58 million
Baht to 997.79 million Baht with the Ministry of Commerce on March 10, 2015.

The Company issued 30,985,750 ordinary shares offering via private placement at price of 2 Baht per share and the
Company registered the change of paid-up share capital from 997.79 million Baht to 1,028.78 million Baht with the Ministry
of Commerce on July 3, 2015.

The Company issued 12,000,000 ordinary shares offering via private placement at price of 2 Baht per share and the
Company registered the change of paid-up share capital from 1,028.78 million Baht with the Ministry of Commerce on
August 7, 2015.

The Company issued 283,768 ordinary shares offering to exercise warrants of existing shareholders of 283,768 warrants
at price 1 Baht per share and the Company registered the change of paid-up share capital from 1,040.78 million Baht to

1,041.06 million Baht with the Ministry of Commerce on October 5, 2015.
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msuveiunlsdmsvll
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mwﬁﬂma@dmﬁé’tﬁaﬁiﬂﬁéwmam‘uqu - - - -
671,844 91,671 5,714,858 202,216
nsutieifurinls (manw) WaaTasu
mﬁ@mawt}mmg (3,070,297) 35,496,560 1,880,872 35,607,105
a‘awﬁ'u‘jwa@dmﬂﬁtﬁmﬁiﬂﬁémmmu@334 - - - -
(3,070,297) 35,496,560 1,880,872 35,607,105
ﬁﬁ"l,‘sdaﬁu%uﬁuim
sanfidueusinlng 0.0007 0.0001 0.0057 0.0002
zi’wmuﬁumﬁmﬁamﬁadwﬁmﬁfm (Hiu) 999,490,446 900,195,000 999,490,446 900,195,000
iladadiudiuan
sanfiluvasusining 0.0006 0.0001 0.0052 0.0002
zi’mmﬁuawﬁcyﬁamﬁ'amqﬁmﬁfn (iu) 1,091,088,737 945,933,000 1,091,088,737 945,933,000
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2558 2557 2558 2557
NITUANHAAINNANTTHAWRUIU
mMls (nanu) neunsdule (1,841,723) 3,061,660 4,434,461 2,946,063
Usunsznumls (nanu) nenmBdulEIutusagnslaanan
A1) anAanssusinen
ALEaNIIALazINEANSHAINE 33,612,670 27,593,171 32,465,865 27,209,640
wilguazwilasduazgy (ndusiens) 1,930,312 (145,868) 1,390,357 (145,868)
Fadmrinefausons e - 4,485,440 - -
m@wqumﬂmiamdaﬂ'wauﬁwmmﬁa 2,678,163 - 2,678,163 -
mmumﬂmié’aﬂﬁwma‘m%wﬂ - 5,538,700 870,420 9,663,818
MeNUNMINNEFUNING 37,069 20,150,414 37,068 19,867,939
mazynuRadszlariniinau 643,500 1,402 629,453 1,259
TeldSuduna (152,156) (23,964) (152,156) (23,964)
aanidies (674,108)  (1,131,570) (519,701) (827,613)
aenidigang 11,229,768 7,743,814 7,414,309 4,788,974
Alsanmssdineutonnsuasuuasludunsng
wazvH A0 47,463,495 67,273,199 49,248,239 63,480,248
st asludunindsnifiueu (Lﬁwﬁu) anad
gnwﬁmwﬁw LLaZ@ﬂWﬁgu (8,876,651) 1,891,061  (11,951,509) 2,808,814
%unumﬁv“u’wmaé’wﬁw%fwé (270,618,449)  (35,336,151) (2,010,812) 98,272,544
TaneaLvae 251,012 (127,967) 251,012 (127,967)
auw%’wémul,%auéu (11,840,540) 119,235  (10,065,600) 119,235
awn%fwﬂaimuﬁﬂu% 242,542 (1,390,863) (258,564) (312,224)
mswasuntaslumilaueninauiadu (ana9)
Gwiinsduasimiian 10,292,333 17,458,764 9,578,609 9,352,897
wﬁ?«wgwﬁméu 2,254,732 (2,382,100) 454355  (2,382,100)
shﬂ"ﬁ'}ixmﬁ:g‘ﬂﬁuwaﬁiﬂmﬁwﬁmm - (620,000) - -
RURASU(3N8)ANAANTIHALALIY (230,831,526) 46,885,178 35,245,730 171,211,447
Supanide 815,816 1,085,289 503,394 898,924
CRtIERErAs I ot (8,641,122)  (9,398,561)  (8,329,246)  (9,280,815)
Wuaagndidanan(glyluianssudnineu (238,656,832) 38,571,906 27,419,878 162,829,556
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FURUITUAE 152,156 23,964 152,156 23,964
L%ulﬁﬁﬁuLLriﬁamsﬁer{m%mﬁ’mﬁN%u - - (60,000,000) -
s??aﬁuammﬁ'ama - (6,468,000) - (6,468,000)
ﬁu‘ﬁ“umﬂmmmﬁuamm?jamﬂ - 45,590,200 - 45,590,200
mnwﬁﬂuﬁﬁwjaﬂ - - (200,000,000)  (60,000,000)
Fofiausonawann (8,170,288) (143,448,837) - (143,448,837)
%aaéfwﬁmw%fwégﬁammmu (12,535,529)  (51,659,415) - -
%@qﬂmzﬁ (22,368,149)  (13,258,408)  (18,540,809)  (11,831,783)
L'Eu%’umﬂmimmqﬂmt;ﬁ - 794,392 - 794,392
Ruaagndldlulufanssuaemu (42,921,810) (168,426,104) (278,388,653) (175,340,064)

NITUANHANAIINNANTIHAAN LN
eaane (10,673,830)  (6,152,925)  (8,259,846)  (3,580,693)
Qu%“mmﬁuﬁﬁm:mgu 360,000,000 237,000,000 250,000,000 140,000,000
aimﬁﬁ:ﬁuﬁj@‘mzﬂ:%u (397,000,000) - (300,000,000) -
shaaﬁwamﬁauma‘l,c%%’gyzgnLaﬁmm‘éu (102,017) (147,500) (102,017) (147,500)
Fusuanmsiinuiuasiy 142,483962 11,638,110 142,483,962 11,638,110
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Rudauazsiemsiisumiduan o Judarel 76,876,038 263,746,565 60,449,030 227,295,706
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THE AUDIT COMMITTEE PERFORMANCE REPORT FOR
THE YEAR 2015

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 is a qualified individual with knowledge and experience in Financial,

Accounting, and Organization management. Comprised of:

1) Mr. Angkhani Vorasaph Chairman of the Audit Committee
2)  Air Vice Marshal Kosok Prakongsap Audit Committee
3) Ms. Nawarat Anomasiri Audit Committee

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 2015, the Audit Committee had arranged 6 meetings to consider and review on several matters in order to have
good corporate governance system. Which are:
1) No. 1/2015 on 26" February 2015
) No. 2/2015 on 24" March 2015
) No. 3/2015 on 14" May 2015
4) No. 4/2015 on 14" August 2015
) No. 5/2015 on 13 November 2015
) No. 6/2015 on 17" December 2015

Audit Committee’s Meeting, which can be summarize as follow:

Review and approve quarterly and annually financial statements of the Company with the management and
invited Auditor to attend in any meeting on quarterly and annually financial statements. The Audit Committee has reviewed
the accuracy and completeness of the financial statements, under the advice of Auditor, as well as adequacy of disclosures
after the balance sheet date and adjusting entries which have significant impact on the financial statements. This is to ensure
that the financial statements are in accordance with Generally Accepted Accounting Principles (GAAPSs). In this regard, the
Audit Committee and Auditor have agreed that the financial statements are accurate, complete, reliable, and prepared in

accordance with GAAPs.
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Nominate Company’s auditors and consider remunerations. In 2015, the Audit Committee has nominated Mr.
Prawit Viwanthananut, Certified Public Accountant License No. 4917, or Mr. Thirdthong Thepmongkorn, Certified Public
Accountant License No. 3787, or Mr. Bunjong Pichayaprasat, Certified Public Accountant License No. 7147, or
Mr. Kraisit Silapamongkonkul, Certified Public Accountant License No. 9429, of PV Audit Co., Ltd. to be Auditor of the
Company and its 2 subsidiaries. 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.

Internal control and internal audit. The Audit Committee has ensured that the Company has appropriate and
effective internal control and internal audit and no confliction or violation of laws and government regulations as well as
provided recommendations to the management to implement with prudence

In 2015, the Audit Committee was assigned to follow up and examine whether or not each unit has adopted 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 more cautious and more concise than the previous year. In addition, the Committee has appointed Quantum
Point Consulting Co., Ltd to be internal auditor for the Company for the year 2016 to ensure that the operation is consistent

with the principles of transparency and good corporate governance.

Review Company’s reports that are required to be disclosed. The Audit Committee has considered the Company’s
reports 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 including disclosure of related transaction, opinion on internal control system, Board

of Directors responsibilities concerning financial reports.

Compliance with the rules and regulations. The Company encourages and places importance in job management
in line with good corporate governance principle, rules and regulations of regulatory agencies so as to build confidence to

shareholders, investors and all related parties.

The Audit Committee has opinion that the Company’s financial statements are accurate, complete, reliable, and
prepared in accordance with Generally Accepted Auditing Standards. There is no significant issue on not abiding with the
fact, GAAP, regulations or laws. The Company also has adequate and effective internal audit systems, as well as practices
according to the laws and regulations of the government sector with justification and appropriate based on the current
business condition, under the code of conduct of the management and employees of the Company. In this regard, General
Environmental Conservation Public Co., Ltd. (GENCO) believes that we are ready to advance while maintaining good

corporate governance.

On behalf of the Audit Committee

(Mr. Angkhani Vorasaph)
Chairman of the Audit Committee
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AUDITOR’S REPORT

To the Board of Directors and Shareholders of General Environmental Conservation Public Company Limited

I have reviewed the consolidated statement of financial position of General Environmental Conservation Public
Company Limited and its subsidiaries, which comprise the consolidated statement of financial position as at December 31,
2015, and the consolidated statement of comprehensive income, statement of changes in shareholders’ equity and statement
of cash flows for the year then ended, and a summary of significant accounting policies and other explanatory information.
| have also audited the accompanying separate financial statements of General Environmental Conservation Public Company
Limited which comprise the separate statement of financial position as at December 31, 2015, and the separate statement
of comprehensive income, statement of changes in shareholders’ equity and statement of cash flows for the year then

ended, and a summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements
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 determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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 whether the 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 error. 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 also includes evaluating the appropriateness of accounting policies
used and the reasonableness 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 present fairly, in all material respects, the consolidated financial position
of General Environmental Conservation Public Company Limited and its subsidiaries as at December 31, 2015, and their
financial performance and cash flows for the year then ended, and the separate financial position of General Environmental
Conservation Public Company Limited as at December 31, 2015, and its financial performance and cash flows for the year

then ended in accordance with Thai Financial Reporting Standards.

Other Matters

The consolidated financial statements of General Environmental Conservation Public Company Limited and its
subsidiaries and the separate financial statements of General Environmental Conservation Public Company Limited for the
year ended December 31, 2014 which have been presented herewith for comparative information were audited by another

auditor, whose report dated February 26, 2015, expressed an unqualified opinion.

SV -

Prawit Viwanthananut
Certified Public Accountant

Registration Number 4917

PV Audit Co., Ltd.
Bangkok, February 26, 2016
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STATEMENTS OF FINANCIAL POSITION

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS AT DECEMBER 31, 2015

(Baht)

Consolidated

financial statements

Separate

financial statements

Note 2015 2014 2015 2014
ASSETS 3
Current Assets
Cash and cash equivalents 6 76,876,039 263,746,565 60,449,030 227,295,706
Loans to related parties 5 - - 60,000,000 -
Trade and other receivables 57 61,391,849 53,202,069 62,286,229 50,498,200
Cost of property development 8 852,096,018 577,745,569 405,318,674 399,575,862
Supplies 750,314 3,392,557 750,314 3,392,557
Other current assets 5 10,651,658 - 8,881,298 -
Total Current Assets 1,001,765,878 898,086,760 597,685,545 680,762,325
Non-current Assets
Restricted deposits at financial institutions 12 755,733 755,733 755,733 755,733
Investments in available-for-sale securities 25 7,294,802 9,132,106 7,294,802 9,132,106
Investments in subsidiaries 9 - - 550,107,351 350,977,770
Land held for development 10 331,999,137 327,560,849 167,481,815 171,213,815
Investment property 11 81,343,140 69,474,416 - -
Property, plant and equipment 12 135,489,345 146,104,130 130,263,397 144,225,521
Intangible asset 17 - 17 -
Deferred tax assets 13 7,603,188 2,320,046 5,702,820 1,627,999
Other non-current assets 5 16,759,317 11,139,207 15,111,651 9,132,312
Total Non-current Assets 581,244,679 566,486,487 876,717,586 687,065,256

Total Assets

1,583,010,557

1,464,573,247

1,474,403,131

1,367,827,581

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF FINANCIAL POSITION (CONTINUED]

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
AS AT DECEMBER 31, 2015

(Baht)

Consolidated Separate

financial statements financial statements

Note 2015 2014 2015 2014
LIABILITIES AND SHAREHOLDERS' EQUITY 3
Current Liabilities
Short-term loans 14 200,000,000 237,000,000 90,000,000 140,000,000
Trade and other payables 5,15 67,555,057 56,820,305 54,250,464 45,630,910
Current portion of liabilities 108,464 102,355 108,464 102,355
Other current liabilities 5 10,501,461 - 8,701,084 -
Total Current Liabilities 278,164,982 293,922,660 153,060,012 185,733,265
Non-current Liabilities
Long-term liabilities under finance lease 231,019 339,145 231,019 339,145
Employee benefit obligations 16 4,115,666 1,098,007 4,004,213 878,908
Other non-current liabilities 34,000,000 34,000,000 34,000,000 34,000,000
Total Non-current Liabilities 38,346,685 35,432,152 38,235,232 35,218,053
Total Liabilities 316,511,667 329,354,812 191,295,244 220,951,318
SHAREHOLDERS’ EQUITY
Share capital 17, 20

Authorized share capital
2,230,000,000 ordinary shares in 2015 and
1,080,000,000 ordinary shares in 2014, Baht 1 par value 2,230,000,000

1,080,000,000 2,230,000,000

1,080,000,000

Issued and paid-up share capital

1,041,064,062 ordinary shares in 2015 and

910,580,100 ordinary shares in 2014, fully paid-up 1,041,064,062 910,580,100 ,041,064,062 910,580,100
Premium on share capital 18 208,730,146 196,730,146 208,730,146 196,730,146
Retained earnings

Appropriated to legal reserve 19 7,910,853 7,625,110 7,910,853 7,625,110

Unappropriated 4 20,194,855 29,846,801 36,804,132 41,504,909

Other components of shaerholders’ equity (11,401,306) (9,564,002) (11,401,306) (9,564,002)

Total Shareholders' Equity of the Company 1,266,498,610

1,135,218,155 1,283,107,887

1,146,876,263

Non-controlling interests 280

280

Total Shareholders' Equity 1,266,498,890

1,135,218,435 1,283,107,887

1,146,876,263

Total Liabilities and Shareholders' Equity 1,583,010,557

1,464,573,247 1,474,403,131 1,367,827,581

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF COMPREHENSIVE INCOME

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE YEAR ENDED DECEMBER 31, 2015

(Baht)

Consolidated

financial statements

Separate

financial statements

Note 2015 2014 2015 2014
3
Revenue from sales and services 5 359,732,490 422,679,193 341,063,018 396,530,193
Cost of sales and services 5,21  (245,860,924)  (293,332,546)  (232,351,592)  (274,914,754)
Gross profit 113,871,566 129,346,647 108,711,426 121,615,439
Other income 5 5,928,842 8,369,328 5,282,871 7,601,178
Selling expenses 21 (14,934,992)  (18,952,163)  (13,694,639)  (18,188,062)
Administrative expenses 5,21 (95477,371)  (107,958,338)  (88,450,888)  (103,293,518)
Finance costs (11,229,768) (7,743,814) (7,414,309) (4,788,974)
Profit (loss) before income tax (1,841,723) 3,061,660 4,434,461 2,946,063
Tax income (expense) 22 2,513,567 (2,969,989) 1,280,397 (2,743,847)
Profit for the year 671,844 91,671 5,714,858 202,216
Other comprehensive income :
Items that will never be reclassified to profit or loss
Defined benefit plan actuarial loss (1,904,837) - (1,996,682) -
Items that are or may be reclassified to profit or loss
Gain (loss) on revaluation of available-for-sale securities (1,837,304) 35,404,889 (1,837,304) 35,404,889
Other comprehensive income (loss) for the year (3,742,141) 35,404,889 (3,833,986) 35,404,889
Total comprehensive income (loss) (3,070,297) 35,496,560 1,880,872 35,607,105
Profit for the year attributable to:
Owners of the Company 671,844 91,671 5,714,858 202,216
Non-controlling interests - - - -
671,844 91,671 5,714,858 202,216
Total comprehensive income (loss) for the year
attributable to :
Owners of the Company (3,070,297) 35,496,560 1,880,872 35,607,105
Non-controlling interests - - - -
(3,070,297) 35,496,560 1,880,872 35,607,105
Basic earnings per share 3
Owners of the Company 0.0007 0.0001 0.0057 0.0002
Weighted average number of ordinary shares (shares) 999,490,446 900,195,000 999,490,446 900,195,000
Diluted earnings per share 3
Owners of the Company 0.0006 0.0001 0.0052 0.0002
Weighted average number of ordinary shares
(diluted) (shares) 1,091,088,737 945,933,000 1,091,088,737 945,933,000

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE YEAR ENDED DECEMBER 31, 2015

(Baht)

Consolidated financial statements

Equity attributable to shareholders’ equity of the Company

Issued and
paid-up share
capital

Other components of
shareholders’ equity

Other comprehensive

income (loss)

Investments in
Premium on available-for-sale

share capital Appropriated Unappropriated securities

Total
shareholders’
equity of the
Company

Non-
controlling
interests

Balance as at January 1, 2014 900,000,000 195,672,136 7,615,000 29,765,240 (44,968,891) 1,088,083,485 280 1,088,083,765
Changes in shareholders' equity :
Increase in ordinary shares 17 10,580,100 1,058,010 - - - 11,638,110 - 11,638,110
Profit for the year - - - 91,671 - 91,671 - 91,671
Other comprehensive income - - - - 35,404,889 35,404,889 - 35,404,889
Appropriated to legal reserve - - 10,110 (10,110) - - - -
Balance as at December 31, 2014 - previously reported 910,580,100 196,730,146 7,625,110 29,846,801 (9,564,002) 1,135,218,155 280 1,135,218,435
Commulative effect of correction of errors 4 - - - (8,133,210) - (8,133,210) - (8,133,210)
Adjusted balance 910,580,100 196,730,146 7,625,110 21,713,591 (9,564,002) 1,127,084,945 280 1,127,085,225
Changes in shareholders' equity :
Increase in ordinary shares 17 130,483,962 12,000,000 - - - 142,483,962 - 142,483,962
Profit for the year - - - 671,844 - 671,844 - 671,844
Other comprehensive loss - - - (1,904,837) (1,837,304) (3,742,141) - (3,742,141)
Appropriated to legal reserve - - 285,743 (285,743) - - - -
Balance as at December 31, 2015 1,041,064,062 208,730,146 7,910,853 20,194,855 (11,401,306) 1,266,498,610 280 1,266,498,890

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CHANGES IN SHAREHOLDERS™ EQUITY (CONTINUED)

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE YEAR ENDED DECEMBER 31, 2015

(Baht)

Separate financial statements

Issued and

Note paid-up share capital

Premium on
share capital

Retained earnings (deficit)

Appropriated Unappropriated

Other components
of shareholders’ equity

Other comprehensive
income (loss)
Investments in available-
for-sale securities

Balance as at January 1, 2014 900,000,000 195,672,136 7,615,000 41,312,803 (44,968,891)  1,099,631,048
Changes in shareholders' equity :
Increase in ordinary shares 17 10,580,100 1,058,010 - - - 11,638,110
Profit for the year - - - 202,216 - 202,216
Other comprehensive income - - - - 35,404,889 35,404,889
Appropriated to legal reserve - - 10,110 (10,110) - -
Balance as at December 31, 2014 - previously reported 910,580,100 196,730,146 7,625,110 41,504,909 (9,564,002) 1,146,876,263
Commulative effect of correction of errors 4 - - - (8,133,210) - (8,133,210)
Adjusted balance 910,580,100 196,730,146 7,625,110 33,371,699 (9,564,002)  1,138,743,053
Changes in shareholders' equity :
Increase in ordinary shares 17 130,483,962 12,000,000 - - - 142,483,962
Profit for the year - - - 5,714,858 - 5,714,858
Other comprehensive loss - - - (1,996,682) (1,837,304) (3,8383,986)
Appropriated to legal reserve - - 285,743 (285,743) - -
Balance as at December 31, 2015 1,041,064,062 208,730,146 7,910,853 36,804,132 (11,401,306)  1,283,107,887

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CASH FLOWS

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEAR ENDED DECEMBER 31, 2015

(Baht)

Consolidated Separate

financial statements financial statements

2015 2014 2015 2014
Cash flows from operating activities:
Profit (loss) before income tax (1,841,723) 3,061,660 4,434,461 2,946,063
Adjustments to reconcile profit (loss) before income tax to net cash
provided by (used in) operating activities
Depreciation and amortization 33,612,670 27,593,171 32,465,865 27,209,640
Bad debt and doubtful accounts (reversal) 1,930,312 (145,868) 1,390,357 (145,868)
Write-off land held for development - 4,485,440 - -
Loss on devaluation of inventories 2,678,163 - 2,678,163 -
Loss on impairment of assets - 5,538,700 870,420 9,663,818
Loss on disposal of assets 37,069 20,150,414 37,068 19,867,939
Employee benefit obligations 643,500 1,402 629,453 1,259
Dividend income (152,156) (23,964) (152,156) (23,964)
Interest income (674,108) (1,131,570) (519,701) (827,613)
Interest expense 11,229,768 7,743,814 7,414,309 4,788,974
Profit from operating activities before change in operating assets
and liabilities 47,463,495 67,273,199 49,248,239 63,480,248
Change in operating assets (increase) decrease
Trade and other receivables (8,876,651) 1,891,061 (11,951,509) 2,808,814
Cost of property development (270,618,449)  (35,336,151) (2,010,812) 98,272,544
Supplies 251,012 (127,967) 251,012 (127,967)
Other current assets (11,840,540) 119,235  (10,065,600) 119,235
Other non-current assets 242,542 (1,390,863) (258,564) (312,224)
Change in operating liabilities increase (decrease)
Trade and other payables 10,292,333 17,458,764 9,578,609 9,352,897
Other current liabilities 2,254,732 (2,382,100) 454,355 (2,382,100)
Employee benefit obligations paid - (620,000) - -
Cash provided by (used in) operating activities (230,831,526) 46,885,178 35,245,730 171,211,447
Interest received 815,816 1,085,289 503,394 898,924
Income tax paid (8,641,122) (9,398,561) (8,329,246) (9,280,815)
Net cash provided by (used in) operating activities (238,656,832) 38,571,906 27,419,878 162,829,556

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CASH FLOWS (CONTINUED)

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE YEAR ENDED DECEMBER 31, 2015

(Baht)

financial statements

Consolidated

Separate

financial statements

2015 2014 2015 2014
Cash flows from investing activities:
Dividend received 152,156 23,964 152,156 23,964
Incresae in loans to related parties - - (60,000,000) -
Purchases of investments in available-for-sale securities - (6,468,000) - (6,468,000)
Proceeds from disposal of investments in available-for-sale
securities - 45,590,200 - 45,590,200
Increase in investments in subsidiaries - - (200,000,000)  (60,000,000)
Purchases of land held for development (8,170,288) (143,448,837) - (143,448,837)
Purchases of investment property (12,535,529)  (51,659,415) - -
Purchases of equipment (22,368,149)  (13,258,408)  (18,540,809)  (11,831,783)
Proceeds from disposal of equipment - 794,392 - 794,392
Net cash used in investing activities (42,921,810) (168,426,104) (278,388,653) (175,340,064)
Cash flows from financing activities:
Interest paid (10,673,830) (6,152,925) (8,259,846) (3,580,693)
Proceeds from short-term loans 360,000,000 237,000,000 250,000,000 140,000,000
Repayment of short-term loans (397,000,000) - (300,000,000) -
Repayment of liabilities under finance leases (102,017) (147,500) (102,017) (147,500)
Proceeds from increase in share capital 142,483,962 11,638,110 142,483,962 11,638,110
Net cash provided by financing activities 94,708,115 242,337,685 84,122,099 147,909,917
Net increase (decrease) in cash and cash equivalents (186,870,527) 112,483,487 (166,846,676) 135,399,409
Cash and cash equivalents at the beginning of the year 263,746,565 151,263,078 227,295,706 91,896,297
Cash and cash equivalents at the end of the year 76,876,038 263,746,565 60,449,030 227,295,706
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEAR ENDED DECEMBER 31, 2015

1. GENERAL INFORMATION

General Environmental Conservation Public Company Limited (“the Company”) was incorporated in Thailand under
the Civil and Commercial Code on August 8, 1997. The Company’s principal activities are the treatment of industrial

waste and unavoidable by - products of manufacturing processes and property development business.

The Company has a registered office at 447 Bondstreet Rd.,Bangpood, Parkkred, Nonthaburi, Industrial Waste
Facility at  Samaedam Center at 68/39 Moo 3 Samaedam Rd., Bangkhuntien, Bangkok, Industrial Waste Facility
at Map Ta Phut Center at 5 Muangmai Map Ta Phut Line 6 Rd., Hauypong, Muang, Rayong and Research and

Development Centre for Environmental Preservation at Moo 8 Hin Kong, Muang, Ratchaburi.

2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS

The accompanying financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”)
including related interpretations and guidelines promulgated by the Federation of Accounting Professions (“FAP”) in

accordance with generally accepted accounting principles in Thailand.

The presentation of the financial statements has been made in compliance with the stipulations of the Notification of

the Department of Business Development dated September 28, 2011, issued under the Accounting Act B.E. 2543.

The accompanying financial statements have been prepared in the Thai language and expressed in Thai Baht. Such
financial statements have been prepared for domestic reporting purposes. For the convenience of the readers not
conversant with the Thai language, an English version of the financial statements has been provided by translating

from the Thai version of the financial statements.

The preparation of the financial statements in accordance with Thai Financial Reporting Standards requires
management to make judgments, estimates and assumptions that affect the application of policies and reported
amounts of assets, liabilities, income and expenses. The estimates and associated assumptions are based on
historical experience and various other factors that are believed to be reasonable under the circumstances, the results
of which form the basis of making the judgments about carrying amounts of assets and liabilities that are not readily

apparent from other sources. Subsequent actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognized in the period in which the estimate is revised, if the revision affects only that period, and in the period of

the revision and future periods, if the revision affects both current and future periods.
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BASIS OF PREPARATION OF THE CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements consisted of the financial statements of General Environmental Conservation

Public Company Limited and subsidiaries (together referred to as “the Group”) as follows:

Percentage of holding (%)

Subsidiaries Located in Business type
2015 2014
Asia Patana Land Co., Ltd. Thailand Property development 100 100
Industrial Waste Management (Asia) Thailand Industrial waste 100 100
Co., Ltd. treatment

All significant intercompany transactions and accounts are eliminated in preparing the consolidated financial

statements.

The preparation of the consolidated financial statements has been based on the same accounting policies for the

same or similar accounting transactions or accounting events.

Subsidiaries are an entity controlled by the Company. Control exists when the Company has the power, directly or
indirectly through other subsidiaries, to govern the financial and operating policies of an entity so as to obtain benefits
from its activities. The financial statements of subsidiaries are included in the consolidated financial statements from

the date that control commences until the date that control ceases.

Adoption of New Thai Financial Reporting Standards

FAP has issued Notifications, mandating the use of new and revised Conceptual Framework for Financial Reporting
(revised 2015), Thai Accounting Standards (“TAS”), TFRS, Thai Standard Interpretations (“TSIC”) and Thai Financial

Reporting Interpretations (“TFRIC”) as follows:

a)  Conceptual Framework for Financial Reporting (revised 2015) which is immediately effective for the year 2015.

b)  TAS, TFRS, TSIC and TFRIC which are effective for the financial statements for the period beginning on or

after January 1, 2015 as follows:

TAS/TFRS/TSIC/TFRIC Topic
TAS 1 (revised 2014) Presentation of Financial Statements
TAS 2 (revised 2014) Inventories
TAS 7 (revised 2014) Statement of Cash Flows
TAS 8 (revised 2014) Accounting Policies, Changes in Accounting Estimates nd Errors
TAS 10 (revised 2014) Events after the Reporting Period
TAS 11 (revised 2014) Construction Contracts
TAS 12 (revised 2014) Income Taxes
TAS 16 (revised 2014) Property, Plant and Equipment
TAS 17 (revised 2014) Leases
TAS 18 (revised 2014) Revenue
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TAS/TFRS/TSIC/TFRIC Topic
TAS 19 (revised 2014) Employee Benefits
TAS 20 (revised 2014) Accounting for Government Grants and Disclosure of Government
Assistance
TAS 21 (revised 2014) The Effects of Changes in Foreign Exchange Rates
TAS 23 (revised 2014) Borrowing Costs
TAS 24 (revised 2014) Related Party Disclosures
TAS 26 (revised 2014) Accounting and Reporting by Retirement Benefit Plans
TAS 27 (revised 2014) Separate Financial Statements
TAS 28 (revised 2014) Investments in Associates and Joint Ventures
TAS 29 (revised 2014) Financial Reporting in Hyperinflationary Economies
TAS 33 (revised 2014) Earnings per Share
TAS 34 (revised 2014) Interim Financial Reporting
TAS 36 (revised 2014) Impairment of Assets
TAS 37 (revised 2014) Provisions, Contingent Liabilities and Contingent Assets
TAS 38 (revised 2014) Intangible Assets
TAS 40 (revised 2014) Investment Property
TFRS 2 (revised 2014) Share-based Payment
TFRS 3 (revised 2014) Business Combinations
TFRS 5 (revised 2014) Non-current Assets Held for Sale and Discontinued Operations
TFRS 6 (revised 2014) Exploration for and Evaluation of Mineral Resources
TFRS 8 (revised 2014) Operating Segments
TFRS 10 Consolidated Financial Statements
TFRS 11 Joint Arrangements
TFRS 12 Disclosure of Interests in Other Entities
TFRS 13 Fair Value Measurement
TSIC 10 (revised 2014) Government Assistance - No specific Relation to Operating Activities
TSIC 15 (revised 2014) Operating Leases-Incentives
TSIC 25 (revised 2014) Income Taxes - Changes in the Tax Status of an Entity or its

Shareholders

TSIC 27 (revised 2014) Evaluating the Substance of Transactions Involving the Legal Form of
a Lease

TSIC 29 (revised 2014) Service Concession Arrangements : Disclosures

TSIC 31 (revised 2014) Revenue - Barter Transactions Involving Advertising Services

TSIC 32 (revised 2014) Intangible Assets - Web Site Costs

TFRIC 1 (revised 2014) Changes in Existing Decommissioning, Restoration and Similar
Liabilities

TFRIC 4 (revised 2014) Determining whether an Arrangement contains a Lease

TFRIC 5 (revised 2014) Rights to Interests arising from Decommissioning, Restoration and

Environmental Rehabilitation Funds

11931



5

s1931uds=U 2558

' ANNUAL REPORT 2015

1194 |

TAS/TFRS/TSIC/TFRIC Topic

TFRIC 7 (revised 2014) Applying the Restatement Approach under TAS 29 (revised 2014)
Financial Reporting in Hyperinflationary Economies

TFRIC 10 (revised 2014) Interim Financial Reporting and Impairment

TFRIC 12 (revised 2014) Service Concession Arrangements

TFRIC 13 (revised 2014) Customer Loyalty Programmes

TFRIC 14 TAS 19 (revised 2014) - The Limit on a Defined Benefit Asset,
Minimum Funding Requirements and their Interaction

TFRIC 15 (revised 2014) Agreements for the Construction of Real Estate

TFRIC 17 (revised 2014) Distributions of Non - cash Assets to Owners

TFRIC 18 (revised 2014) Transfers of Assets from Customers

TFRIC 20 Stripping Costs in the Production Phase of a Surface Mine

During the year, the Group has adopted Conceptual Framework for Financial Reporting (revised 2015), new and revised
TFRS which are effective for the accounting period beginning on or after January 1, 2015. These Conceptual Framework
for Financial Reporting (revised 2015) and TFRS were aimed at alignment with the corresponding International Financial
Reporting Standards, with most of the changes directed towards revision of wording and terminology, and provision of
interpretations and accounting guidance to users of standards. The adoption of these Conceptual Framework for Finan-
cial Reporting (revised 2015) and TFRS does not have any significant impact on the financial statements of the Group,

except TFRS as follows:
TAS 1 (revised 2014) Presentation of financial statements

The key change is that the Group is required to group items presented in “Other Comprehensive Income” on the basis
of whether they are potentially reclassifiable to profit or loss subsequently. This standard will only impact the Group

presentation of other comprehensive income items in the statement of comprehensive income of the Group.
TAS 19 (revised 2014) Employee benefits

This revised standard requires that the Group recognises actuarial gains and losses immediately in other
comprehensive income while the existing standard allows the Group to recognise such gains and losses immediately

in either profit or loss or other comprehensive income, or to recognise them gradually in profit or loss.
TFRS 13 Fair value measurement

This standard provides guidance on how to measure fair value and stipulates disclosures related to fair value
measurement. The Group is to apply the guidance under this standard if it is required by other TFRS to measure its

assets or liabilities at fair value. The effects of the adoption of this standard are to be recognised prospectively.

The Group disclosed information in accordance with this standard as described in Notes 25.
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New and revised Thai Financial Reporting Standards not yet effective

During the year 2015, FAP has issued Notifications, mandating the use of new and revised Thai Accounting Standards
(“TAS”), TFRS, Thai Standard Interpretations (“TSIC”), Thai Financial Reporting Interpretations (“TFRIC”) and accounting

guidance (“AG”) as follows:

TAS, TFRS, TSIC, TFRIC and AG which are effective for the financial statements for the period beginning on or after

January 1, 2016 as follows:

TAS/TFRS/TSIC/TFRIC/AG Topic
TAS 1 (revised 2015) Presentation of Financial Statements
TAS 2 (revised 2015) Inventories
TAS 7 (revised 2015) Statement of Cash Flows
TAS 8 (revised 2015) Accounting Policies, Changes in Accounting Estimates and Errors
TAS 10 (revised 2015) Events after the Reporting Period
TAS 11 (revised 2015) Construction Contracts
TAS 12 (revised 2015) Income Taxes
TAS 16 (revised 2015) Property, Plant and Equipment
TAS 17 (revised 2015) Leases
TAS 18 (revised 2015) Revenue
TAS 19 (revised 2015) Employee Benefits
TAS 20 (revised 2015) Accounting for Government Grants and Disclosure of Government
Assistance
TAS 21 (revised 2015) The Effects of Changes in Foreign Exchange Rates
TAS 23 (revised 2015) Borrowing Costs
TAS 24 (revised 2015) Related Party Disclosures
TAS 26 (revised 2015) Accounting and Reporting by Retirement Benefit Plans
TAS 27 (revised 2015) Separate Financial Statements
TAS 28 (revised 2015) Investments in Associates and Joint Ventures
TAS 29 (revised 2015) Financial Reporting in Hyperinflationary Economies
TAS 33 (revised 2015) Earnings per Share
TAS 34 (revised 2015) Interim Financial Reporting
TAS 36 (revised 2015) Impairment of Asset
TAS 37 (revised 2015) Provisions, Contingent Liabilities and Contingent Assets
TAS 38 (revised 2015) Intangible Assets
TAS 40 (revised 2015) Investment Property
TAS 41 Agriculture
TFRS 2 (revised 2015) Share-based Payment
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TAS/TFRS/TSIC/TFRIC/AG

Topic

TFRS 3 (revised 2015)
TFRS 4 (revised 2015)
TFRS 5 (revised 2015)
TFRS 6 (revised 2015)
TFRS 8 (revised 2015)
TFRS 10 (revised 2015)
TFRS 11 (revised 2015)
TFRS 12 (revised 2015)
TFRS 13 (revised 2015)
TSIC 10 (revised 2015)

TSIC 15 (revised 2015)
TSIC 25 (revised 2015)

TSIC 27 (revised 2015)

TSIC 29 (revised 2015)
TSIC 31 (revised 2015)
TSIC 32 ( )
TFRIC 1 (revised 2015)

revised 2015

TFRIC 4 (revised 2015)

TFRIC 5 (revised 2015)

TFRIC 7 (revised 2015)

TFRIC 10 (revised 2015)
TFRIC 12 (revised 2015)
TFRIC 13 (revised 2015)

TFRIC 14 (revised 2015)

TFRIC 15 (revised 2015)
TFRIC 17 (revised 2015)

TFRIC 18 (revised 2015)

Business Combinations

Insurance Contracts

Non-current Assets Held for Sale and Discontinued Operations
Exploration for and 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 Sharehold-

ers

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
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 (revised 2015)

Financial Reporting in Hyperinflationary Economies

Interim Financial Reporting and Impairment
Service Concession Arrangements
Customer Loyalty Programmes

TAS 19 (revised 2015) - 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
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TAS/TFRS/TSIC/TFRIC/AG Topic
TFRIC 20 (revised 2015) Stripping Costs in the Production Phase of a Surface Mine
TFRIC 21 Levies

Accounting guidance for the measurement and recognition of bearer plants

The management of the Group is assessing the impacts of these TFRS on the financial statements for the year in

which they are initially applied.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The measurement bases used in preparing the financial statements

Other than those disclosed elsewhere in the summary of significant accounting policies and other notes to the financial

statements, the financial statements are prepared on the historical cost basis.
Revenue

Sale of goods and service income

Revenue excludes value added taxes and is arrived at after deduction of trade discounts.

Revenue is recognized in the statement of comprehensive income when the significant risks and rewards of ownership
have been transferred to the buyer. No revenue is recognized if there is continuing management involvement with
the goods or there are significant uncertainties regarding recovery of the consideration due, associated costs or the

probable return of goods.
Revenues from sale of property

Sales of residential condominium units are recognised as revenue when the construction works are completed and

the significant risks and rewards of ownerships have been transferred to the buyer.
Rental income

Rental income under operating leases is recognized in the statement of comprehensive income on a straight-line

basis.

Interest income and other income

Interest income is recognized as interest accrues, based on the effective rate method.
Other income is recognized on an accrual basis.

Dividend income

Dividend income is recognized when the right to receive the dividend is established.
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Expenses
Expenses are recognized on an accrual basis.
Operating leases

Payments made under operating leases are recognized in the statement of comprehensive income on a straight line
basis over the term of the lease. Lease incentives received are recognized in the statement of comprehensive income
as an integral part of the total lease payments made. Contingent rentals are charged to the statement of comprehensive

income in the accounting period in which they are incurred.
Finance costs

Interest expenses and similar costs are charged to the statement of comprehensive income in the period in which
they are incurred, except to the extent that they are capitalized as being directly attributable to the acquisition,
construction or production of an asset which necessarily takes a substantial period of time to be prepared for its

intended use or sale.

The interest component of finance lease payments is recognized in the statement of comprehensive income using

the effective interest rate method.

Employee benefits

Short-term benefits

The Group recognizes salaries, wages, bonus and social security contribution as expenses when incurred.
Post-employment benefits — defined contribution plan

The Group operates a provident fund that is a defined contribution plan. The assets of which are held in a separate
trust fund. The provident fund is funded by payments from employees and the relevant companies. Contributions to

the provident fund are charged to the statement of comprehensive income in the period to which they relate.
Post-employment benefits — defined benefit plan

The employee benefits liabilities for severance payment as the labor law is recognized as a charge to results of
operations over the employee’s service period. It is calculated by estimating the amount of future benefit earned by
employees in return for service provided to the Group in the current and future periods, with such benefit being
discounted to determine the present value. The reference point for setting the discount rate is the yield rate of
government bonds as at the reporting date. The calculation is performed by actuarial technique using the Projected

Unit Credit Method.

When the employee benefits are improved, the portion of the increased benefit relating to past service by employees
is recognized in the statement of comprehensive income on a straight-line basis over the average year until the

benefits become vested.



UsUN USKsUa:WaUUNIReMsausNEAILIndan $1a (Ukgu)
GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED .

When the actuarial assumptions are changed, the Group recognizes all actuarial gains (losses) immediately in other

comprehensive income
Cash and cash equivalents

Cash and cash equivalents are cash on hand, current deposits and savings deposits, cash at bank with an original

maturity not more than 3 months net of deposits at bank on obligation.
Trade and other receivables
Trade and other receivables are stated at their invoice value less allowance for doubtful accounts.

Allowance for doubtful accounts is provided for the estimated losses that may be incurred in collection of receivables.

The allowance is generally based on collection experiences and analysis of debtor aging.
Cost of property development

Cost of property development are stated at the lower of cost or net realisable value. Cost of property development is
netted of cost of sales. Project costs consisting of acquisition cost of land, development expenses, design fees and
construction costs, utilities and direct expenses of the project including interest expense of borrowing for the acquisition

of project development before the project is completed.
The details of cost calculation

Land e Cost of land and development using the average method, calculating based on salable area for

each project.

Construction e Construction cost consists of the cost of construction, public utility costs, calculating based on
salable area. The costs of construction of condominiums and borrowing cost capitalised to the

project are allocated based on the actual cost incurred.
Net realisable value represents the estimated normal selling price less estimated costs to sell.
Direct selling expenses such as specific business tax and transfer fee are recognized when sale incurres.
The Group recognises loss on diminution in value of projects and loss on impairment (if any) in profit or loss.

In determining the cost of sales of property development, the anticipated total development costs (taking into account

actual costs incurred to date) are attributed based on the basis of the salable area.

Cost of project sold estimates these costs based on their business experience and revisit the estimations on a

periodical basis or when the actual costs incurred significantly vary from the estimated costs.

Interest cost on borrowing, for use in construction of the projects, was capitalized as part of the cost of those assets
until the projects was completed or when the construction was suspended. The capitalization of interest shall be

resumed when the project is re-activated.
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Supplies

Supplies are valued at the lower of weighted average cost or net realizable value.

Net realizable value is the estimated selling price in the ordinary course of business less the costs to make the sale.
An allowance is made for all deteriorated, damaged, obsolete and slow-moving supplies.

Land held for development

Land held for development which is to be developed in the future is stated at cost less allowance for impairment (if any).
Cost consists of cost of land and related expenses.

Loss on impairment of assets is included in the statement of comprehensive income.

Investment

Equity securities which are marketable securities other than those securities held for trading, are classified as being
available-for-sale and are stated at fair value. Any resultant gains or losses are recognized in shareholders’ equity

(except for impairment losses).
Disposal of investments

On disposal of an investment, the difference between the net disposal proceeds and the carrying amount, together
with the associated cumulative gain or loss that was reported in shareholders’ equity, is recognized in the statement

of comprehensive income.

If the Group disposes of part of its holding of a particular investment, the deemed cost of the part sold is determind

using the weighted average method applied to the carrying value of the total holding of the investment.
Investments in subsidiaries

Investments in subsidiaries in the separate financial statements are accounted for using the cost method less

allowance for impairment (if any).
Investment property

Investment property is land and building which is held to earn rental income, for capital appreciation or for both,
but not for sale in the ordinary course of business, use in the production or supply of goods or services or for

administrative purposes.
Land is stated at cost less allowance for impairment (if any).
Building are stated at cost less accumulated depreciation and allowance for impairment (if any).

Depreciation is computed by the straight-line method based on the estimated useful lives of the assets for 20 years

and 10 years, respectively.

Gains and losses on disposals are determined by comparing the net proceeds with carrying amount and are included in

statement of comprehensive income.
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Property, plant and equipment
Land is stated at cost less allowance for impairment (if any).
Buildings and equipment are stated at cost less accumulated depreciation and allowance for impairment (if any).

Depreciation is computed by the straight-line method based on the useful lives of assets as follows:

Type of assets Years

Land improvements 10 - 30
Building and improvements 20 and 25
Furniture and office equibment S
Machinery and equipment 5-20
Vehicles S
Containers 5and 10

Depreciation is included in determining income and no depreciation is provided on land and construction in progress.

Repairs and maintenance are charged to the statement of comprehensive income during the financial year in which
they are incurred. The cost of major renovations is included in the carrying amount of the asset when it is probable
that future economic benefits will be more than one period. Major renovations are depreciated over the remaining

useful life of the related asset.

Gains and losses on disposals are determined by comparing the net proceeds with carrying amount and are included in

statement of comprehensive income.

Intangible assets

Intangible assets are computer software, which are amortized and computed by the straight-line method based on

the estimated useful lives of the assets for 3 years and 5 years.
Impairment of assets

The carrying amounts of the Group’s assets are reviewed at the end of each reporting period date to determine whether

there is any indication of impairment. If any such indication exists, the asset’s recoverable amount is estimated.

An impairment loss is recognized whenever the carrying amount of an asset or its cash-generating unit exceeds its

recoverable amount. The impairment loss is recognized in the statement of comprehensive income.
Calculation of recoverable amount

The recoverable amount is the greater of the assets’ fair value less cost to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted to their present 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. For an asset that does not
generate cash inflows largely independent of those from other assets, the recoverable amount is determined for the

cash-generating unit to which the asset belongs.
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Reversals of impairment
An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount.

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 or amortization, if no impairment loss had been recognized.
Provisions

A provision is recognized in the statement of financial position when the Group 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.

Fair value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between buyer and seller (market participants) at the measurement date. The Group applied a quoted market price
in an active market to measure their assets and liabilities that are required to be measured at fair value by relevant
financial reporting standards. Except in case of no active market of an identical asset or liability or when a quoted
market price is not available, the Group measured fair value using valuation techniques that are appropriate in the
circumstances and maximises the use of relevant observable inputs related to assets and liabilities that are required

to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised
within the fair value hierarchy into three levels based on categorise of input to be used in fair value measurement as

follows:

Level 1 e Use of quoted market prices in an observable active market for such assets or liabilities
Level 2 e Use of other observable inputs for such assets or liabilities, whether directly or indirectly
Level 3 e Use of unobservable inputs such as the Group’s estimates of future cash flows

At the end of each reporting period, the Group determined whether transfers have occurred between levels within
the fair value hierarchy for assets and liabilities held at the end of the reporting period that are measured at fair

value on a recurring basis.

Income tax

Income tax expense for the year comprises current and deferred tax. Current and deferred tax are recognised in
profit or loss except to the extent that they relate to items recognised directly in equity or in other comprehensive

income.

Current tax is the expected tax payable on the taxable income for the period and any adjustment to tax payable in

respect of previous periods, using tax rates enacted or substantively enacted at the end of reporting period date.
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Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities
for financial reporting purposes and the amounts used for taxation purposes at the end of reporting period date by

using tax rates enacted or substantively enacted at the end of reporting period date.

A deferred tax liability is recognised every transaction and a deferred tax asset is recognised to the extent that it's

probable that future taxable profits will be available against which the temporary difference can be utilised.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and
assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on different
tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities

will be realised simultaneously.

Deferred tax assets are reviewed at the end of reporting period date and reduced to the extent that it is no longer

probable that the related tax benefit will be realised.
Basic earnings per share

Basic earnings per share is determined by dividing profit for the year attributable to ordinary shareholders by the

weighted average number of ordinary shares during the year.

For the years ended December 31, 2015 and 2014:

Consolidated Separate

financial statements financial statements
EEI T T T
Profit for the year (Thousands Baht) 672 92 5,715 202
Weighted average number of ordinary shares
Issued ordinary shares at the beginning of the 910,580 900,000 910,580 900,000
year (Thousands shares)
Effect of shares issued during the year 88,910 195 88,910 195
Weighted average number of ordinary shares 999,490 900,195 999,490 900,195
(Thousands shares)
Basic earnings per share (Baht) 0.0007 0.0001 0.0057 0.0002

Diluted earnings per Share

Diluted earnings per share is calculated by dividing the profit for the year of ordinary shareholders by the sum of the
weighted average number of ordinary shares outstanding during the year plus the weighted average number of shares
to be issued for the exercise of all dilutive potential ordinary shares into ordinary shares, without any consideration.
The calculation assumes that the holders will exercise dilutive potential ordinary shares into ordinary shares when

the exercise price is lower than fair value of ordinary shares.
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The basic earnings per share and the diluted earnings per share

For the years ended December 31, 2015 and 2014 were as follows:

Consolidated financial statements Separate financial statements

Thousands Thousands
Baht Thousands shares Baht Baht Thousands shares Baht
Weighted Weighted
Profit for average number of Earnings Profit for average number of Earnings

the year ordinary shares  per share the year ordinary shares  per share

Earnings per share

Basic earnings per share 672 999,490 0.0007 5,715 999,490 0.0057

Effect of dilutive ordinary - 91,599 - - 91,599 -
shares

Duluted earnings per share 672 1,091,089 0.0006 5,715 1,091,089 0.0052

2014
Consolidated financial statements Separate financial statements

Thousands Thousands

Baht Thousands shares Baht Baht Thousands shares Baht

Weighted Weighted
Profit for average number of Earnings Profit for average number of Earnings

the year ordinary shares  per share the year ordinary shares per share
Earnings per share

Basic earnings per share 92 900,195 0.0001 202 900,195 0.0002

Effect of dilutive potential

ordinary shares - 45,738 - - 45,738 -

Diluted earnings per share 92 945,933 0.0001 202 945,933 0.0002

4. COLLECTION OF ERRORS

In 2015, the Company has adjusted to correct the errors in prior years regarding the record of accrued expenses but
because the Company has not received information enough to restates the prior years’ financial statements. Therefore,
the Company recorded the errors prospectively, in the retained earnings at the beginning of the year by decreasing

in the amount of Bath 8.13 million.

5. RELATED PARTY TRANSACTIONS AND BALANCES

The Company has transactions with related parties. These parties are related through common shareholders and/or
directorships. Transactions with related parties as included in the financial statements are determined at the prices
in line occurring in the normal course of business based on the market price in general or the price as stipulated in

the agreement if no market price exists.
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The significant balances of assets, liabilities, and other transactions that occurred with those parties were shown as

follows:

Transactions with related parties for the years ended December 31, 2015 and 2014 were as follows:

Thousands Baht

Consolidated Separate
financial statements financial statements

2015 2014 2015 2014

Revenue from sales

Mr. Piyawit Viphusiri 8,717 - 8,717 -

Interest income

Asia Patana Land Co.,Ltd - - 894 -

Rental and royalty fee

Industrial Estate Authority of Thailand 5,348 11,262 5,348 11,262

Department of Industrial Works 4,343 5,057 4,343 5,057

Other expenses

Industrial Estate Authority of Thailand 1,838 1,874 1,838 1,874

Consultant fee

Mrs.Atchaka Sibunruang 560 - 560 -

Mr. Pasu Loharjun 600 - 600 -

Mr. Arthit Wuthikaro 210 - 210 -

Mrs.Nichchanan Suksukol 416 - - -
Service

General Logistics Co.,Ltd 68,876 - 68,876 -
Rental

General Logistics Co.,Ltd 4,182 - 4,182 -

Directors’ remuneration

Directors’ remuneration represents benefits paid to the director of the Company in accordance with Section 90 of
the Public Company Limited Act, exclusive of salaries and related benefit payable to directors who hold executive

positions.

Directors’ remuneration in the consolidated and separate financial statements for the years ended December 31,

2015 and 2014 in the amount of Baht 4.02 million and Baht 2.63 million, respectively.

Key management personnel compensation
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Key management personnel compensation for the years ended December 31, 2015 and 2014 consisted of:

Thousands Baht

Consolidated Separate
financial statements financial statements

Short-term benefits 7,880 17,368 7,160 16,338
Post-employment benefits 7,786 - 7,786 -
Total 15,666 17,368 14,946 16,338

Balances with related parties as at December 31, 2015 and 2014 were as follows:

Thousands Baht

Consolidated Separate
financial statements financial statements

Short-term loans to related company

Asia Patana Land Co., Ltd. - - 60,000 -

Other receivables

Asia Patana Land Co., Ltd. - - 896 -

Advance payment

Mr. Itthirit Viphusiri 1,000 1,000 - -

Deposit for rent

Industrial Estate Authority of Thailand 34 34 34 34

Prepaid transportation charge

General Logistics Co.,Ltd. 5,735 - 5,735 -
Deposits
General Logistics Co.,Ltd. 2,000 - 2,000 -

Trade and other payables

Industrial Estate Authority of Thailand 4,032 4,031 4,032 4,031
Department of Industrial Works 475 642 475 642
Asia Patana Land Co., Ltd. - - 254 68
General Logistics Co.,Ltd. 4,665 - 4,665 -
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Short-term loaus to related company

Movements of short-term loans to related company for the years ended Decimber 31, 2015 were as follows:

Thousands Baht

Balance as at the beginning -

Increase

Decrease

Balance as at the ending 60,000

The Company has short-term loans to related company by entering agreement, with interest rate at the financial cost

of lender and no collateral

Significant agreements with related parties

e The Company (Lessee) entered into various rental agreements for land with Department of Industrial Works

(Lessor) as follows:

e The first agreement started from May 2, 2006 to May 1, 2016 with the fee in the amount of Baht 160,416.67
per month and from May 2, 2016 to May 1, 2026 with the fee in the amount of Baht 176,458.33 per month.

e The second agreement started from August 7, 2006 to August 6, 2016 with the fee in the amount of Baht
146,515.65 per month and from August 7, 2016 to August 6, 2026 with the fee in the amount of Baht 161,167.21

per month.

e Thethird agreement started from March 5, 2011 to March 4, 2021 with the fee in the amount of Baht 135,002.08
per month and from March 5, 2021 to March 4, 2031 with the fee in the amount of Baht 148,502.29 per month.

Furthermore, according to in the agreement, the Lessee has to invest not less than Baht 36 million for improvement
and development its Leasing operation center according to a improvement and development plan of Lessee or such
plan of Lessor which has an approval from Lessor. The Company must transfer the rights on related assets to the

Department of Industrial Works, when the operating right expires.

e The Company (Lessee) entered into a rental agreement for land with Department of Industrial Works started from

October 1, 2011 to September 30, 2016 with the fee in the amount of Baht 114,550 per month.

The Company opened a presale condominium and commercial buildings which has a transaction with 2 related
parties, as at December 31, 2015 with the sale amount and price condition as follows:
Thousands Baht

Consolidated and separate

financial statements

Project Value of contract Advance received Price condition
B-Live 6,217 395 Same price and condition as normal business
C-Space 21,400 500 Same price and condition as normal business
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Nature of relationship

Country/
Company/ Person Nationality Relation Type of relation
Department of Industrial Works Thailand Related Shareholder
party
Industrial Estate Authority of Thailand Related Shareholder
Thailand party
Asia Patana Land Co., Ltd. Thailand Subsidiary Direct shareholding
General Logistics Co.,Ltd Thailand Related Shareholder is director of related party
party
Mrs.Atchaka Sibunruang Thai Director Director
(Director untill August 19, 2015)
Mr. Pasu Loharjun Thai Director Director
Mr. Arthit Wuthikaro Thai Director Director
Mrs.Nichchanan Suksukol Thai Related Close member of the subsidiary's
person executive’s family
Mr. Piyawit Viphusiri Thai Related Close member of the director's family
person
Mr. Itthirit Viphusiri Thai Director Director

Bases of measurement for intercompany revenues and expenses

Pricing policies

Revenue from Sale Same price and condition as normal business
Interest income Interest at the financial cost of lender

Rental and royalty fee Contractually agreed prices

Other expenses Contractually agreed prices

Consultant fee Contractually agreed prices

Service Contractually agreed prices

Rental Contractually agreed prices
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6. CASH AND CASH EQUIVALENTS

Cash and cash equivalents as at December 31, 2015 and 2014 consisted of:

Thousands Baht

Consolidated Separate
financial statements financial statements

Cash at banks 76,876 263,746 60,449 227,296

7. TRADE AND OTHER RECEIVABLES

Trade and other receivables as at December 31, 2015 and 2014 consisted of:

Thousands Baht

Consolidated Separate

financial statements financial statements

Trade accounts receivable 49,702 37,849 49,702 37,849
Less Allowance for doubtful accounts (6,669) (6,499) (6,669) (6,499)
Trade accounts receivable-net 31,350 43,033 31,350

Other receivables

Accrued income 17,984 14,581 17,984 14,581
Others 1,545 8,033 2,073 5,329
Total 19,529 22,614 20,057 19,910
Less Allowance for doubtful accounts (1,170) (762) (804) (762)
Other receivables - net 18,359 21,852 19,253 19,148
Trade and other receivables - net 61,392 58,202 62,286 50,498
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Movements of allowance for doubtful accounts for the years ended December 31, 2015 and 2014 were as follows:

Thousands Baht

Consolidated Separate
financial statements financial statements

2015 2014 2015 2014

Current 34,237 20,226 34,237 20,226
Overdue

Less than or up to 3 months 8,463 11,227 8,463 11,227

Over 3 months up to 6 months 343 - 343 -

Over 6 months up to 12 months 28 75 28 75

Over 12 months 6,631 6,321 6,631 6,321

Total 49,702 37,849 49,702 37,849

Movements of allowance for doubtful accounts for the years ended December 31, 2015 and 2014 were as follows:

Thousands Baht

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014
Balance as at the beginning 7,261 7,407 7,261 7,407
Add Doubtful accounts (reversals) 771 (146) 405 (146)
Less Bad Debt (193) - (193) -
Balance as at the end 7,839 7,261 7,473 7,261

8. COST OF PROPERTY DEVELOPMENT

Property development as at December 31, 2015 and 2014 consisted of:

Thousands Baht

Consolidated Separate
financial statements financial statements
Net book value as at January 1, 2014 249,418 249,431
Purchases/transfer in 454,454 257,854
Disposals/transfer out (126,127) (107,709)
Net book value as at December 31, 2014 577,745 399,576
Purchases/transfer in 351,398 69,567
Disposals/transfer out (77,047) (63,824)
Net book value as at December 31, 2015 852,096 405,319
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INVESTMENTS IN SUBSIDIARIES

Investments in subsidiaries stated by the cost method, as at December 31, 2015 and 2014 consisted of:

Thousands Baht

Paid-up share capital Percentage of holding (%) Cost Allowance for impairment Net book value

Asia Patana Land Co., Ltd. 430,000 230,000 100.00 100.00 430,000 230,000 - 430,000 230,000

Industrial Waste Management

(Asia) Co., Ltd. 200,000 200,000 100.00 100.00 200,000 200,000 (79,892) (79,022) 120,108 120,978

Total 630,000 430,000 (79,892) (79,022) 550,108 350,978

Movements of allowance for impairment of investments for the years ended December 31, 2015 and 2014 were as follows:

Thousands Baht

Separate

financial statements

Beginning balance 79,022 74,897
Add Loss on impairment of investments 870 4,125
Ending balance 79,892 79,022

The Company provided an allowance for impairment of investments based on net book value of such subsidiary.

Asia Patana Land Company Limited registered the increase of its share capital on January 28, 2015 from Baht 230 million to Baht 430 million. Currently, the subsidiary

received fully paid-up share capital.
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10. LAND HELD FOR DEVELOPMENT

1.

12121

Land held for development as at December 31, 2015 and 2014 consisted of

Consolidated

financial statements

Thousands Baht

Separate

financial statements

2015 2014 2015 2014

Cost

At January 1 379,461 498,605 171,214 276,182
Purchase/transfer in 8,170 143,449 - 143,449
Disposals/transfer out (3,732) (262,593) (3,732) (248,417)
At December 31 383,899 379,461 167,482 171,214
Allowance for impairment

At January 1 (51,900) (51,900) - -
Increase (decrease) - - - -
At December 31 (51,900) (51,900) - -
Net book value December 31 331,999 327,561 167,482 171,214

INVESTMENT PROPERTY

Investment property as at December 31, 2015 and 2014 consisted of

Thousands Baht

Consolidated financial statements

Building

Constuction in
progress

Net book value as at January 1, 2014 6,000 - 4,155 10,155
Purchases/transfer in 7,660 - 51,659 59,319
Net book value as at December 31, 2014 13,660 - 55,814 69,474
Purchases/transfer in - 68,350 12,536 80,886
Disposal/write off/transfer out - net - - (68,350) (68,350)
Depreciation - (667) - (667)
Net book value as at December 31, 2015 13,660 67,683 - 81,343
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12. PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment as at December 31, 2015 and 2014 consisted of:

Thousands Baht

Consolidated financial statements

Net book value

At December 31, 2014 78,689 36,745 2,082 11,020 10,621 3,023 3,924 146,104

Land and Building and Fixture and office Machinery and Construction in
improvements improvements equipment equipment Vehicles Container progress
Cost
At January 1, 2014 208,590 99,231 34,709 289,797 25,289 38,173 11,561 707,350
Purchase/Transfer in 11,667 3,977 2,199 73 1,431 1,889 9,109 30,345
Disposals/Transfer out - (850) (785) (32) (1,898) (16,746) (20,311)
At December 31, 2014 220,257 102,358 36,123 289,838 24,822 40,062 3,924 717,384 E
Purchase/Transfer in 9,743 7,306 5,581 434 2,396 385 956 26,801 g
Z
Disposals/Transfer out - (209) (977) (4,017) (206) (1,189) (2,666) (9,264) a
=
At December 31, 2015 230,000 109,455 40,727 286,255 27,012 39,258 2,214 734,921 § é:
o}
<
Accumulated depreciation m §|
— -
> 2
At January 1, 2014 127,697 62,162 34,480 273,359 12,744 36,478 - 546,920 -
o =
Depreciation 13,871 3,881 347 5,486 3,447 561 - 27,593 & é
m =
m 2
Disposals/Transfer out - (430) (786) (27) (1,990) - - (3,233) g §L
At December 31, 2014 141,568 65,613 34,041 278,818 14,201 37,039 - 571,280 S é’
U Ur
Depreciation 5,389 17,0583 1,124 5,239 4,422 297 - 33,524 'uc_u i;_
Disposals/Transfer out - (209) (977) (3,980) (206) - - (5,372) § §
Dy
(O]
At December 31, 2015 146,957 82,457 34,188 280,077 18,417 37,336 - 599,432 )% 3
Z3
=
<
5
m
o

(newin) v
“\

At December 31, 2015 83,043 26,998 6,539 6,178 8,595 1,922 2,214 135,489
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Separate Financial statements

Thousands Baht

Land and Building and Fixture and office Machinery and Construction

improvements improvements equipment equipment Vehicles Container in progress Total
Cost
At January 1, 2014 208,591 99,231 34,313 289,796 23,647 38,173 11,561 705,312
Purchase/Transfer in 11,667 3,977 2,199 73 1,431 1,889 7,931 29,167
Disposals/Transfer out - (850) (785) (31) (1,898) - (16,746) (20,310)
At December 31, 2014 220,258 102,358 35,727 289,838 23,180 40,062 2,746 714,169
Purchase/Transfer in 9,743 7,306 1,174 434 2,397 385 956 22,395
Disposals/Transfer out - (209) (977) (4,017) (5) (1,189) (2,666) (9,063)
At December 31, 2015 230,001 109,455 35,924 286,255 25,572 39,258 1,036 727,501
Accumulated depreciation
At January 1, 2014 127,697 62,162 34,084 273,359 11,939 36,477 - 545,718
Depreciation 13,871 3,881 347 5,487 3,063 561 - 27,210
Disposals/Transfer out - (430) (785) (27) (1,742) - - (2,984)
At December 31, 2014 141,568 65,613 33,646 278,819 13,260 37,038 - 569,944
Depreciation 5,389 17,053 679 5,239 3,808 297 - 32,465
Disposals/Transfer out - (209) (977) (3,980) (5) - - (5,171)
At December 31, 2015 146,957 82,457 33,348 80,078 17,063 37,335 - 597,238
Net book value
At December 31, 2014 78,690 36,745 2,081 11,019 9,920 3,024 2,746 144,225
At December 31, 2015 83,044 26,998 2,576 6,177 8,509 1,923 1,036 130,263
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Thousands Baht

Consolidated Separate

financial statements financial statements

Depreciation for the years ended December 31

Cost of sales 20,752 16,651 20,752 16,651
Administrative expenses 12,772 10,942 11,713 10,559
Total 33,524 27,593 32,465 27,210

As at December 31
The carrying amount before accumulated
depreciation which have been depreciated

and still in use 399,344 343,183 398,758 342,700

The Company’s buildings at Map Ta Phut Industrial Waste Treatment Facilities are mortgaged as collateral for the

letter of guarantee line obtained from a local bank (see Note 23)

13. DEFERRED TAX

Deferred tax as at December 31, 2015 and 2014 consisted of:

Thousands Baht

Consolidated Separate

financial statements financial statements

Deferred tax assets 7603 21320 5703 1628

Movements of deferred tax assets during the years were as follows:
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Consolidated financial statements

At
January 1,
2015 Profit

Deferred tax assets

comprehensive December 31, January 1,
income 2015 2015 Profit

Thousands Baht

Separate financial statements

Other At At Other At

comprehen- December 31,
sive income 2015

Trade and other

receivables 1,452 42 - 1,494 1,453 42 - 1,495
Supplies - 536 - 536 - 536 - 536
Cost of property

development - 2,800 - 2,800 - 2,800 - 2,800
Employee benefit

obligations 219 128 476 823 175 127 499 801
Provisions - 129 - 129 - 71 - 71
Tax loss carry forward - 1,172 - 1,172 - - - -
Other 649 - - 649 - - - -

Total 2,320 4,807 476 7,603 1,628 3,576 499 5,703

Consolidated financial statements

At January ,1

2014

Deferred tax assets

Thousands Baht

Separate financial statements

At December At January ,1 At December

2014 ,31 2014 2014 ,31

Trade and other receivables 1.482 (30) 1,452 1,482 (29) 1,453
Employee benefit obligations 342 (123) 219 175 _ 175
Tax loss carry forward 649 _ 649 _ _ _
Total 2,473 (153) 2,320 1,657 (29) 1,628
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14. SHORT-TERM LOANS

Movements of short-term loans for the years ended December 31, 2015 and 2014 consisted of:

Consolidated financial statements

Thousands Baht

Separate financial statements

Beginning balance 237,000 - 140,000 -
Increase 360,000 237,000 250,000 140,000
Decrease (397,000) - (300,000) -
Ending balance 200,000 237,000 90,000 140,000

The Company has short-term loans by issuing bill of exchange, with interest rate charged not exceeding 8.5% per

annum and unsecured.

15. TRADE AND OTHER PAYABLES

Trade and other payables as at December 31, 2015 and 2014 consisted of:

Consolidated

financial statements

Thousands Baht

Separate

financial statements

Trade payables

Other parties 18,802 52,147 15,090 40,890

Related parties (See Note 5) 4,665 4,673 4,665 4,741

Total 23,467 56,820 19,755 45,631
Other payables

Other parties 4,364 - 2,920 -

Related parties (See Note 5) 4,508 - 4,762 -

Total 8,872 - 7,682 -
Retentions 14,168 - 6,119 -
Accrued expenses 21,048 - 20,694 -
Grand total 67,555 56,820 54,250 45,631
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EMPLOYEE BENEFIT OBLIGATIONS

Movements of the present value of employee benefit obligations for the years ended December 31, 2015 and 2014

were as follows:

Thousands Baht

Consolidated Separate

financial statements financial statements

2015 2014 2015 2014

Post-employment benefit plan

Employee benefit obligations as at January 1 1,093 1,711 879 877

included in profit or loss:

Current service cost 487 1 477 1

Interest cost 156 1 153 1

included in other comprehensive income:

Actuarial loss arising from

Demographic assumptions changes 125 - 117 -
Financial assumptions changes 5 - 4 -
Experience adjustments 2,250 - 2,374 -

Benefits paid during the years - (620) - _
Employee benefit obligations as at December 31 4,116 1,093 4,004 879

As at December 31, 2015, the Group expects to pay of post-employment benefits during the next year in the

consolidated and separate financial statements in the amount of Baht 0.23 million.

As at December 31, 2015 the weighted average duration of the liabilities for post-employment benefits of the Group

in the consolidated financial statements and separate financial statements is 18.93 years.
Employee benefit obligations as at December 31, 2015 and 2014 consisted of:

Thousands Baht

Consolidated Separate

financial statements financial statements

2015 2014 2015 2014

Post-employment benefit plan

Present value of obligations 4,116 1,093 4,004 879

Employee benefit obligations 4,116 1,093 4,004 879

The Group made defined benefit plan in accordance with severance payment as the labor law which entitled retired
employee within work service period in various rates, such as more than 10 years to receive severance payment not

less than 300 days or 10 months of the last month salary.
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The principal assumptions used in determining provision for retirement benefit on an actuarial basis as at December 31,

2015 and 2014 (expressed as weighted averages) as follows:

Consolidated and separate financial statements.

Discount rate 4.02%, 4.28% 3.78%, 4.07%

Future salary increases 5.86% 1.91%

Turnover rate 0.00% - 28.00% 0.00% - 39.00%

Disability rate Thai Mortality Ordinary Table 2008 50% Thai Mortality Ordinary
Table 2008

17. SHARE CAPITAL
Year 2015

The Extraordinary General Meeting of Shareholders held on March 5, 2015, a resolution was passed authorizing
increase in authorized share capital from Baht 1,080 million to Baht 2,230 million by issuing new 1,150,000,000
ordinary shares with the par value of Baht 1 each and allocate to private placement at the offering price of Baht
2 per share. The Company registered the increase in authorized share capital with the Ministry of Commerce on

March 10, 2015.

The Company issued 87,214,444 ordinary shares offering to exercise warrants of existing shareholders of 87,214,444
warrants at price of Baht 1 per share and the Company registered the change of paid-up share capital from Baht

910.58 million to Baht 997.79 million with the Ministry of Commerce on March 10, 2015.

The Company issued 30,985,750 ordinary shares offering to exercise warrants of existing shareholders of 30,985,750
warrants at price of Baht 1 per share and the Company registered the change of paid-up share capital from Baht

997.79 million to Baht 1,028.78 million with the Ministry of Commerce on July 3, 2015.

The Company issued 12,000,000 ordinary shares offering via private placement at price of Baht 2 per share and the
Company registered the change of paid-up share capital from Baht 1,028.78 million to Baht 1,040.78 million with the
Ministry of Commerce on August 7, 2015.

The Company issued 283,768 ordinary shares offering to exercise warrants of existing shareholders of 283,768
warrants at price of Baht 1 per share and the Company registered the change of paid-up share capital from Baht

1,040.78 million to Baht 1,041.06 million with the Ministry of Commerce on October 5, 2015.
Year 2014

The Extraordinary General Meeting of Shareholders held on April 29, 2014, a resolution was passed authorizing increase
in authorized share capital from Baht 900 million to Baht 1,080 million by issuing new 180,000,000 ordinary shares with

the par value of Baht 1 each to exercise warrants No.1

As at December 31, 2014, the Company’s issued and fully paid share capital has increase from Baht 900,000,000
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(900,000,000 ordinary shares with a par value of Baht 1 each) to Baht 910,580,100 (910,580,100 ordinary shares with a
par value of Baht 1 each) as a result of the exercise of the warrants (GENCO-W1) to ordinary shares amounting to Baht
10,580,010 (10,580,010 ordinary shares with a par value of Baht 1 each), resulting in an increase in total share premium
to Baht 1,058,100, the Company registered the corresponding increase in its paid-up capital with the Ministry of Commerce

on January 2015.

SHARE PREMIUM

Section 51 of the Public Limited Companies Act B.E. 2535 requires companies to set aside share subscriptions
received in excess of the par value of the shares issued to a reserve account (“share premium”). Share premium is

not available for dividend distribution.

LEGAL RESERVE

According to the Public Limited Companies Act B.E. 2535, the Company is required to set aside a statutory reserve
at least 5 percent of its net profit after deducting accumulated deficit brought forward (if any) until the reserve reaches

10 percent of the registered share capital. The statutory reserve could not be used for dividend payment.

WARRANTS

The Ordinary General Meeting of Shareholders held on April 29, 2014, approved the issuance of warrants No.1
(GENCO-WH1) in the amount not exceeding 180,000,000 warrants to existing shareholders. The Extraordinary General
Meeting of Shareholders held on March 5, 2015 has a resolution to approve the allotment and offering of newly issued
ordinary shares of the Company to private placement and the Company is obliged to adjust the exercise price and

exercise ratio. The preliminary details of the warrants are as described belows:

Type of Warrants . Warrants purchasing ordinary shares of General Environmental Conservation

Public Company allocate to existing shareholders

Type . Specified warrant's holder and transferable.

Term of Warrants . 3years from the issuing date of warrants.

Number of Warrants : not exceeding 180,000,000 units

Offering Price : 0 Baht per unit

Exercise Ratio : 1 warrant to 1.57649 ordinary shares (Formerly: 1 warrant to 1 ordinary share)
Exercise Price . Baht 1 (Formerly: Baht 1.10)

Exercise Period . Thelastbusiness day of each quarter (March, June, September and December)
First Exercise Date . September 30, 2014

Last Exercise Date : May 18, 2017

As at December 31, 2015, the outstanding warrants which are not yet exercised in the amount of 50,935,938

warrants.
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EXPENSES BY NATURE

Significant expenses by nature for the years ended December 31, 2015 and 2014 consisted of:

Thousands Baht

Consolidated Separate

financial statements financial statements

Cost of sales 71,164 126,127 857 107,709
Employee expenses 58,685 47,585 57,062 46,747
Depreciation and amortization 33,612 27,593 32,465 27,210
Transportation charges 68,876 61,868 688,760 61,868
Chemical, Supply used and analysis expense 39,567 34,432 39,567 34,432
Rental fee 11,119 18,860 11,119 18,860
Loss on devaluation of inventories 2,678 - 2,678 -
Loss on revaluation of available-for-sale securities - 5,539 - 5,539
Loss on impairment of investments in subsidiaries - - 870 4,125
Loss on disposal of assets 37 20,083 37 20,083

INCOME TAX

Income tax of the Group for the years ended December 31, 2015 and 2014 was calculated at a rate specified by the
Revenue Department on net earnings after adjusting certain conditions according to the Revenue Code. The Group
recorded the corporate income tax as expense for the years and recorded the accrued portion as liabilities in the

statements of financial position.
Income tax reduction

Royal Decree No. 530 B.E. 2554 dated December 14, 2011 grants a reduction in the corporate income tax rate from
30% to 23% on net profit for the accounting period beginning on or after January 1, 2012, and will be reduced to

20% on net profit for the two consecutive accounting periods beginning on or after January 1, 2013 onwards.

Royal Decree No. 577 B.E. 2557 dated November 3, 2014 extends the reduction to 20% on net profit for the

accounting period which begins on or after January 1, 2015, but not later than December 31, 2015.

Tax income (expense) recognised in profit or loss for the years ended December 31, 2015 and 2014 were as follows:
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Thousands Baht

Consolidated

Separate

financial statements financial statements

Current tax

Current year (2,294) (2,817) (2,295) (2,715)
Deferred tax

Movements in temporary differences 4,807 (153) 3,575 (29)
Tax income (expense) 2,513 (2,970) 1,280 (2,744)

Income tax recognised in other comprehensive income for the years ended December 31, 2015 and 2014 were as

follows:

Thousands Baht

Consolidated Separate

financial statements financial statements

2015 2014 2015 2014

Employee benefit obligations 476 - 499 -

Reconciliation of effective tax rate

Consolidated financial statements

2014 2015 2014

Tax rate (%)

Thousands Baht  Tax rate (%) Thousands Baht

Profit (loss) before income tax (1,841) 3,062
Income tax using the corporate tax rate 20 368 20 (612)
Expenses not deductible for tax purposes (1,614) (2,240)
Loss carry forward (1,260) 33
Deferred tax - (911)
Addition expenses deductible for tax purposes 18 -
Effects of elimination entries on consolidation 194 913
Current tax 125 (2,294) 92 (2,817)
Movements in temporary differences 4,807 (153)
Tax income (expense) 137 2,513 97 (2,970)
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Separate financial statements

2015 2014 2015 2014

Tax rate (%) Thousands Baht Taxrate (%) Thousands Baht

Profit before income tax 4,434 2,946
Income tax using the corporate tax rate 20 (887) 20 (589)
Expenses not deductible for tax purposes (1,427) (2,126)
Addition expenses deductible for tax purposes 19 -
Current tax 52 (2,295) 92 (2,715)
Movements in temporary differences 3,575 (29)
Tax income (expense) 29 1,280 93 (2,744)

23. COMMITMENTS AND CONTINGENT LIABILITIES

As at Decimber 31, 2015, the Group had commitments and contingent liabilities as follows:

The Company

23.1  23.1 Letter of guarantee issued by a bank in the amount to Baht 22.80 million. (see Note 12)
23.2  23.2 Commitments for payment under the agreements as follows:

23.2.1  Commitments for payment under the land rental agreement as follows:

Rental and service expense

Period (Thousands Baht)
1 year 249
2 - 5 years 1,035
Over 5 years 2,640

23.2.2 Payments under the property development project agreement in the amount of Baht 7.93 million.
23.2.3 Payments under the service agreement in the amount of Baht 0.26 million per month.
23.2.4 Payments under the rental agreement for vehicles and machinery in
the amount of Baht 0.42 million per month.
23.2.5 Rental agreements for land related parties in the amount of Baht 0.15 million per month,

minimum lease payments under operating leases agreement are as follows (see Note 4):

Rental and service expense

Period (Thousands Baht)
1 year 4,182
2 - 5 years 22,686
Over 5 years 40,654

The subsidiaries

e Payments under the property development project agreement in the amount of Baht 41.60 million.
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24. BUSINESS SEGMENT INFORMATION

Operating segment information is reported in a manner consistent maker in order to make decisions about the
allocation of resources to the segment and assess its performance. The chief operating decision maker has been

identified as the directors of the Company.

The Group operates the business primarily related to treatment of industrial waste and property development business

by engaging in domestic. For the years ended December 31, 2015 and 2014 were summarized belows:

Thousands Baht

Treatment of industrial waste

Property development

2015 2014 2015 2014
Revenue 264,470 251,034 95,262 171,645 359,732 422,679
Cost (174,763) (167,205) (71,098) (126,127) (245,861) (293,332)
Gross profit 89,707 83,829 24,164 45,518 113,871 129,347
Other income 5,929 8,369
Selling expenses (14,935) (18,952)
Administrative expenses (95,476) (107,958)
Finance cost (11,230) (7,744)
Profit (loss) before income tax (1,841) 3,062
Tax income (expense) 2,513 (2,970)
Profit for the year 672 92

The significant assets and liabilities as at December 31, 2015 and 2014:

Treatment of industrial waste

Property development

Thousands Baht

2015 2014 2015 2014

Assets

Trade and other receivables 61,035 52,595 357 607 61,392 53,202
Cost of property development - - 852,096 577,745 852,096 577,745
Land held for development - - 331,999 327,561 331,999 327,561
Investment property - - 81,343 69,474 81,343 69,474
Property, plant and equipment 89,175 124,057 46,314 22,047 135,489 146,104
Liabilities

Short-term loans 90,000 140,000 110,000 97,000 200,000 237,000
Trade and other payables 54,824 51,471 12,731 5,349 67,555 56,820
Other non-current liabilities 34,000 34,000 - - 34,000 34,000
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25. FAIR VALUE HIERARCHY

As at December 31, 2015, the Group had the assets and liabilities that were measured at fair value using different

levels of inputs as follows:

Thousands Baht

Consolidated and separate financial statements

Level 1 Level 2 Level 3 Total

Financial assets measured at fair value

Investments in equity securities 7,295 - - 7,295

During the year, there was no transfers within the fair value hierarchy.

26. DISCLOSURE OF FINANCIAL INSTRUMENTS
Capital management

The Board of Directors’ policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. The Board monitors the return on capital, which
the Group defines as result from operating activities divided by total shareholders’ equity, excluding non-controlling

interests and also monitors the level of dividends to ordinary shareholders.
Accounting policies

The detail of significant accounting policies and methods used, classification of financial assets and financial liabilities

including valuation, basis of recognition of income and expenses are disclosed in Note 3.
Financial risk management policies

The Group is exposed to the fluctuations in interest rate and foreign exchange rates in the market and the risks from

default on the agreement by counterparties. The Group had the risk management polices as follows:
Interest rate risk

Interest rate risk is the fluctuation of the market interest rate in the future which will affect the Group’s operation and
cash flows. The Group has the interest rate risk from cash and deposits at bank and loans because the interest rate of
financial assets and financial liabilities fluctuated based on the market rate. In addition, the Group has not engaged in any

hedging contracts.
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Fair value

Most of the financial assets are cash and cash equivalents, trade and other receivables, loans to related parties and
restricted deposits at financial institutions which are short-term credit. Most of the financial liabilities are short-term
loans, trade and other payables with its interest rates close to the market rate. The carrying amount of the financial

assets and financial liabilities are not significantly different from their fair value.

27. EVENTS AFTER THE REPORTING PERIOD

The Board of Directors’ meeting held on February 26, 2016, passed resolutions as follows

a) Decrease of the Company’s registered capital from Baht 2,230,000,000 to Baht 1,092,000,000 by cancelling

the unissued share capital of 1,138,000,000 shares at par value of Baht 1 each.

b) Increase of the Company’s registered share capital from Baht 1,092,000,000 to Baht 1,190,000,000 by issuing
98,000,000 new ordinary shares with par value of Baht 1 each to reserve for the exercise of the warrants No.1

(GENCO-W1).

28. APPROVAL OF THE FINANCIAL STATEMENTS

These financial statements have been approved for issue by the Company’s Board of Directors on February 26,

2016.
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