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VISION IS A LEADING ORGANIZATION
IN THE ADMINISTRATION AND

THE MANAGEMENT OF INDUSTRIAL
WASTE FOR ENVIRONMENT
CONSERVATION.
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Environmental administration and management to have efficiency.
Using leading technology system.

Keeping standard in the treatment and disposal of

industrial waste.

Operation to be in line with the law and regulations of

the supervising agency.

Promotion and support of the public charity activities of

the communities and society.
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DR: WITOON SIMACHOKDEE
Us=sunssums / The Chairman of the Board

General Environmental Conservation Public Company Limited (GENCO) was originally established with the
awareness of the significance of the pollution prevention from the manufacturing sectors. In 2013, striving to
improve the service quality, the Board of Directors has simultaneously given precedence to the conservation of the
environmental quality, social responsibility, and shareholder benefits.

In the area of the Company’s performance, although there was the political unrest in the last two months
of 2013 which caused the economic slowdown in the fourth quarter, the Company’s performance still achieved
the budget goals which had the revenue of the industrial waste management services of 243.7 million Baht, the
revenue from sale-real estate development business of 185.3 million Baht, and other revenues of 6.9 million Baht
with an increase of 41.9 percent over the previous year. Nevertheless, in 2013 the Company had the loss on
impairment of investments in available-for sale-securities of 20 million Baht which resulted in the net profit of
the Company and its subsidiaries with totaling 11.2 million Baht.

However, the Company intends to maintain the standard of the industrial waste treatment and disposal.
Although the Company has gained the slight market share due to the competitive pricing, it is ensured that
the business of industrial waste treatment and disposal will be growing constantly. While the real estate business
sector, which is one of our continued businesses, has increased the ratio of revenue. As a result, the growth trend
of the Company has been rising continuously in support of our patrons and shareholders, along with the intention
of the Management and staff on the operations.

On behalf of the Board of Directors of General Environmental Conservation Public Company Limited,
| would like to take this opportunity to thank all of our shareholders and patrons for their ongoing support. | would
like to reaffirm the commitment that the Company will become a leader in the industrial waste management with
delivering the high service quality, increasing the revenue continuously, upholding the principles of good corporate
governance in order to maximize satisfaction for all shareholders, customers, and our responsibility to the
environment.
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WE CARE ABOUT THE
ENVIRONMENT
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Genco’s Business Philosophy is to make environmental conservation sustainable
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_ Dr, Witoon
Simachokedee

Chairman
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Mr. Angkhani Vorasaph
Independent Director, Chairman
of the Audit Committee and
Chairman of the Nomination
and Remuneration
Sub-Committee

. (MBA)
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13
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()
. DCP  115/2009
. FSD 412009

° Harvard University, USA.

o Boston University, USA.

o DAP  49/2005

EDUCATION

 Doctor of Public Administration (Public and Private
Management), Ramkhamhaeng University

 Doctor of Science (Security Technology),
Suan Sunandha Rajabhat University

 Doctor of Engineering (Safety Engineering),
Kasetsart University

o Master of Business Administration, Thammasat University

 Bachelor of Engineering (Electrical Engineering),
Kasetsart University

 Bachelor of Law, Thammasat University

 National Defence College Diploma (Class 46)

e Certificate, Senior Executives on Justice Administration
(Class 13), National Justice Academy

@ Diploma in Political and Governance Program,
King Prajadhipok’s Institute (Class 11)

o (Certificate, Director Certification Program 115/2009,
Thai Institute of Directors

o (ertificate, Financial Statement for Director Program
4/2009, Thai Institute of Directors

CURRENT POSITION

 Chairman, General Environmental Conservation Plc.

e Permanent Secretary, Ministry of Industry

© Chairman, The Industrial Estate Authority of Thailand

WORKING EXPERIENCE

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

e Director-General, Department of Primary Industries
and Mines, Ministry of Industry

 Deputy Permanent Secretary, Ministry of Industry

 Chairman, Ratchburi Electricity Generating Holding Plc.

e Director, the Electricity Generating Authority of Thailand

@ Director, PTT Exploration and Production Plc.

 Chairman, EGAT International Co., Ltd.

EDUCATION

e Master of Public Administration, Harvard University, USA.

 Bachelor of Business Administration, Boston University,
USA.

 National Defence College Diploma (Class 2)

o (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
Sub-Committee, General Environmental Conservation Plc.

@ Director, Krungdhep Sophon Plc.

© (Chairman, Tak Mining Co., Ltd.

WORKING EXPERIENCE

 Chairman, SFG Co., Ltd.

 Chairman of the Audit Committee for the Ministry of
Culture

 Chairman, Credit Bureau Co., Ltd.

 Advisor to Deputy Prime Minister
(Capt. Suchart Jaovisidha)

 Chairman of the Audit Committee for the Ministry of
University Affairs

 Chairman, Siam City Bank Plc.

© Audit Committee, MFC Asset Management Plc.

 Head of the Co-operation Center for Finance and
Privileges (the 13" Asian Game)
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EDUCATION

e Bachelor of Science, Chulachomklao Royal Military
Academy (Class 22)

o National Defence College Diploma (Class 48)

o Certificate, Army War College (Class 38)

o Certificate, Army Command & General Staff College
(Class 62)

o Certificate, Armour Officer Advance Course, Fort Knox,
Kentucky USA.

o Certificate, Armed Forced Academy Preparatory School
(Class 11)

CURRENT POSITION

e Independent Director, Member of the Audit Committee
and Member of the Nomination and Remuneration
Sub-Committee, General Environmental Conservation
Pl.

WORKING EXPERIENCE

o Army Special Qualified General

o Army Special Advisor NSSUN1SBAs: NSSUNISASIVEDU Az
o Commanding General, Cavalry Center, Adisorn Camp nSsUN1sassKIlazfHuaAIaUINU

* Deputy Director, Army Radio and Television Station General Trairat Ru ngaratna

(Channel 5) .
o Deputy Commanding General, 2nd Cavalry Division Independent Director, Member of
the Audit Committee and Member of

e Secretary General, Thailand Equestrian Federation Y )
e Chief of Staff, 2 Cava|ry Division the Nomination and Remuneration
o Commander, 4" Cavalry Regiment Sub-Committee

EDUCATION

e Bachelor of Science (RTAF) in Aeronautical Engineering

e National Defence College Diploma (Class 48)

o Certificate, Director Certification Program 101/2008,
Thai Institute of Directors

e Certificate, Director Accreditation Program 22/2008,
Thai Institute of Directors

CURRENT POSITION

e Independent Director, Member of the Audit Committee
and Member of the Nomination and Remuneration
Sub-Committee, General Environmental
Conservation Plc.

WORKING EXPERIENCE

e Royal Thai Air Force Expert

e Chief of Staff, Air Combat Command, RTAF

e Director, Air Warfare Center, Air Combat Command,
RTAF

e Deputy Commander, Directorate of Logistics

NSSUN1Sdds: NSSUN1SASIIADU Uaz

NSSUNISAssHIazNMKUaAIadUIINU

Air Vice Marshal

Kosok Prakongsap
Independent Director, Member of
the Audit Committee and Member of
the Nomination and Remuneration
Sub-Committee

genco
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° Dactor of Philosophy (Industrial
Engineering) Oregon State University, USA.
o Master of Science (Civil Engineering)

Oregon State University, USA.
. ( )

nssunais

Dr. Nattapon Nattasomboon

Director

)
() University

()
DCP  161/2012

(AT

of Missouri-Rolla, USA.

nssuN1sads:

Dr. Verapong Chaiperm

Independent Director

EDUCATION

e Doctor of Philosophy (Industrial Engineering)
Oregon State University, USA.

e Master of Science (Civil Engineering) Oregon State
University, USA.

e Bachelor of Engineering (Civil Engineering),
Chulalongkorn University

CURRENT POSITION

e Director, General Environmental Conservation Plc.

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

e Chairman, Bang Pa-In Paper Mill Industry Co., Ltd.

WORKING EXPERIENCE

e Director General, The office of Industrial Economics

e Secretary General, Thai Industrial Standards Institute

 Deputy Permanent Secretary, Ministry of Industry

® Inspector General, Ministry of Industry

e Deputy Director General, The office of Industrial
Economics

e Deputy Secretary General, Office of the Cane and
Sugar Board

EDUCATION

e Ph.D. in Environmental Engineering, Asian Institute of
Technology (AIT)

o Master of Science (Civil Engineering), University of
Missouri-Rolla, USA.

e Bachelor of Engineering (Civil Engineering),
Chulalongkorn University

o Certificate, Director Certification Program 161/2012,
Thai Institute of Directors

CURRENT POSITION

e |ndependent Director, General Environmental
Conservation Plc.

 Governor, The Industrial Estate Authority of Thailand

o Director, Eastern Water Resources Development and
Management Plc.

o Director, Board of Trade of Thailand

WORKING EXPERIENCE

e Deputy Governor (Corporate Strategy and Finance
Function), The Industrial Estate Authority of Thailand

e Deputy Governor (Industrial Port), The Industrial
Estate Authority of Thailand

e Director, Industrial Estate and Port Management
Department, The Industrial Estate Authority of
Thailand

o Director, Corporate Strategy and Business
Development Department, The Industrial Estate
Authority of Thailand
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e Certificate of City Planning, Dominican College,
San Francisco, USA.
[ ]
(18
° DAP 442005

16/2546

3/2546
° Techno M.B.A.

o DCP  62/2005

° Finance for Non-Finance
Director  19/2005

o DAP  36/2005
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EDUCATION

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

e Master of Art (Political Science), Ramkhamhaeng
University

© Bachelor of Art (Political Science), Ramkhamhaeng
University

o Certificate of City Planning, Dominican College,
San Francisco, USA.

« National Defence College Diploma (Class 18)

o Certificate, Director Accreditation Program 44/2005,
Thai Intitute of Directors

CURRENT POSITION

o Director, Chairman of the Executive Committee
and CEO, General Environmental Conservation Plc.

e Director, Asia Patana Land Co., Ltd.

WORKING EXPERIENCE
© Member of the House of Representatives,

Democrat Party NssUNISIazus=s1UNSSUNISUSHIS
© Chairman of Executive Committee, Thanasathon Mr. Asawin Wipoosiri
Corporatlon Co., |Ttd. Director and Chairman of the
© Chairman, Chanwit Hotel Co., Ltd. Executive Committee

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

o Chairman of Executive Committee, Pattra House &
Property Plc.

o President of Housing Business Association

EDUCATION

o Master of Political Science (Public Administration),
Thammasat University

 Bachelor of Economics, Thammasat University

o (Certificate, Public Law, Thammasat University
Class 16/2003

o Certificate, Business Law, Thammasat University
Class 3/2003

o (Certificate, Techno M.B.A., Shinawatra University
Class 1

o (ertificate, Top Executive Program in Commerce
and Trade (Class 4), Commerce Academy, UTCC

 Advanced Security Management Program (ASMP4),
The National Defence College Association

o (Certificate, Director Certification Program 62/2005,
Thai Institute of Directors

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

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

CURRENT POSITION

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

e Director, Asia Patana Land Co., Ltd.

 Expert to Senator of Nonthaburi Province

e Executive Committee, Chanwit Hotel Co., Ltd.

NSSUNISIAzNSSUNISUSHIS

Mr. Detpon Viphusiri
Director and Member of the
Executive Committee
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EDUCATION
° ( ) e Master of Commerce (Marketing), University of
University of New South Wales, Australia New South Wales, Australia
o ( ) Temple University, e Bachelor of Business Administration (Marketing),
USA. Temple University, USA.
o Business Management, e Associate in Science Degree (Business Management),
Peirce Jr.College, USA. Peirce Jr.College, USA.
° e Diploma in Business Administration (Distribution),
Bangkok Commercial College
o DAP  76/2008 o Certificate, Director Accreditation Program 76/2008,
Thai Institute of Directors

° CURRENT POSITION
. e Director, Member of the Executive Committee and
Managing Director, General Environmental
( Conservation PIc.
(MBA Program) ® Director, Asia Patana Land Co.,Ltd.,
 Advisor, Super Connecting (Thailand) Co., Ltd.
e Part Time Lecturer (MBA Program), Assumption

NSSUNISUAZNSSUNISUSHIS e ( ) University ' o
Asst.Prof °  Guest Lecturer, State and Private University
: ' ' ° WORKING EXPERIENCE
annaChal Tantragoon ( ) e Managing Director, Hunter Douglas (Thailand)
Director and Member of the ° Co., Ltd.
Executive Committee . . o General Manager, Amin Systems Co., Ltd.
o Nivea e National Sales Manager, Triumph International
[ ]

(Thailand) Co., Ltd.
e Marketing Director, R&P Marketing Co., Ltd.
e Marketing & Sales Manager, Pan Cosmetic Co., Ltd.
e Nivea Product Manager, BDF Intanin Co., Ltd.
e Product Manager, Cosmetic Dept., Berj Jucker
Co., Ltd.

EDUCATION

MBA, Sasin Business School Chulalongkorn e Master of Business Administration, Sasin Business

University School Chulalongkorn University

, University of Westem e Bachelor of Engineering, University of Western

Australia Australia

CURRENT POSITION

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

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

e Director, Pattra House & Property Pic.

WORKING EXPERIENCE

o Project Manager, General Environmental
Conservation Plc.

NSSUNISIUAzNSSUNISUSHIS

Mr. Itthirit Wipoosiri

Director and Member of the

Executive Committee
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UaS1u9vANS
ORGANIZATION STRUCTURE

DIRECTOR’S CONSULTANT BOARD OF DIRECTORS COMPANY SECRETARY

AUDIT COMMITTEE EXECUTIVE COMMITTEE
NOMINATION & REMUNERATION
COMMITTEE

CHIEF EXECUTIVE OFFICER

INTERNAL AUDIT DEPT. MANAGING DIRECTOR SET COMPLIANCE &
SUPERVISION DEPT.

DEPUTY MANAGING DIRECTOR

* r - * * 7 BUSINESS
NORTHERN MARKETING & SALES HEAD OFFICE REAL ESTATE
REGION OFFICE MTP-OFFICE SMD-OFFICE T G e DEV(E);(F)EENT
BUSINESS
1
- Operation — Operation * Operation n Area Sales 1 — Accounting Marketing & Sales Planning & Project
Dept. Dept. Dept. Dept. Dept. Management
Deps Dept.
T rtation & Area Sales 22 Finance Project Resedn @
1 ransportation — — — — 1
Containers Laboratory Laboratory Dept. Dept. Dept. Development
Dept. Dept. Dept. Dept.
3
- — ) — Area Sales 3 ~ Mmis
Environmental Health Environmental Health Dept. Dept.
& Safety Dept. & Safety Dept.
[~ Transportation & [~ Transportation &  — Customer Relationship [~ Human Resource &
Containers Containers Management Administrative
Dept. Dept. Dept. Dept.
~ Maintenance - Maintenance —  Advertising & = Purchasing
Dept. Dept. Promotion Dept.
Dept.
L G.er)eral ) L L renel
Administrative Landfill Dept
Dept. Dept.
L L General L
Accounting & Administrative Subsidiary
Finance Dept. Dept. Supervision Dept.
| Accounting &

Finance Dept.

genco
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MANAGEMENT TEAM

e Certificate of City Planning, Dominican College,
San Francisco, USA.

[
(18

o DAP  44/2005

UszsuikinnusHs

Mr. Asawin Wipoosiri

CEO

University of New South Wales, Australia

° ( ) Temple University,
USA.

° Business Management,
Peirce Jr.College, USA.

o DAP  76/2008

(MBA Program)

nssunsguanis

~ Asst. Prof.
Ronnachai Tantragoon

Managing Director

Nivea

EDUCATION

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

e Master of Art (Political Science),
Ramkhamhaeng University

e Bachelor of Art (Political Science),
Ramkhamhaeng University

e Certificate of City Planning, Dominican College,
San Francisco, USA.

e National Defence College Diploma (Class 18)

e Certificate, Director Accreditation Program 44/2005,
Thai Institute of Directors

CURRENT POSITION

e Director, Chairman of the Executive Committee
and CEO, General Environmental Conservation Plc.

e Director, Asia Patana Land Co., Ltd.

WORKING EXPERIENCE

o Member of the House of Representatives,
Democrat Party

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

o Chairman, Chanwit Hotel Co., Ltd.

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

o Chairman of Executive Committee, Pattra House
& Property Plc.

e President of Housing Business Association

EDUCATION

e Master of Commerce (Marketing), University of
New South Wales, Australia

e Bachelor of Business Administration (Marketing),
Temple University, USA.

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

e Diploma in Business Administration (Distribution),
Bangkok Commercial College

e Certificate, Director Accreditation Program 76/2008,
Thai Institute of Directors

CURRENT POSITION

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

® Director, Asia Patana Land Co.,Ltd.

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

e Part Time Lecturer (MBA Program), Assumption
University

® Guest Lecturer, State and Private University

WORKING EXPERIENCE

e Managing Director, Hunter Douglas (Thailand) Co., Ltd.
General Manager, Armin Systems Co., Ltd.

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

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

e Marketing & Sales Manager, Pan Cosmetic Co., Ltd.

e Nivea Product Manager, BDF Intanin Co., Ltd.

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



MBA, Sasin Business School
Chulalongkomn University

University of Western Australia '

Director

29/2006

)

NIDA

Finance for Non-Finance
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EDUCATION

e Master of Business Administration,
Sasin Business School Chulalongkomn University

e Bachelor of Engineering, University of
Westem Australia

CURRENT POSITION

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

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

e Director, Pattra House & Property Plc.

WORKING EXPERIENCE

* Project Manager, General Environmental
Conservation Plc.

sounssuMsGIans

Mr. Itthirit Wipoosiri

Deputy Managing Director

EDUCATION

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

 Bachelor of Engineering (Mechanical Engineering),
King Mongkut's University of Technology Thonburi

e Certificate, Finance for Non-Finance Director 29/2006,
Thai Institute of Directors

CURRENT POSITION

e Plant Manager, MTP Office, General Environmental
Conservation Plc.

WORKING EXPERIENCE

 QOperation Manager, General Environmental
Conservation Plc.

Gyamsisvniu drdnuiuviumiwa

Mr. Sombat Piyasachaboon
Plant Manager, MTP Office

genco
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COMPANY'S INFORMATION

GENCO
0107540000111
900 ( 31 2556)
900
1
447 11120
: 0-2502-0900-99 : 0-2502-0999
68/39 3 10150
: 0-2452-8310-24, 0-2452-8333 : 0-2415-3817
5 6
21150
: 038-607680, 038-607682-4 : 038-607681
60/14 4
51000
: 053-582898 : 053-582897
49/18 21150
: 038-607680, 038-607682-4 : 038-607681
http://www.genco.co.th

D
)

10110
+ 0-2359-1200-01 1 0-2359-1259

62

4165

152 12 08
10500
: 0-2634-5398 : 0-2634-5399
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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 900 Million Baht (As of December 31, 2013)
Paid up capital of 900 Million Baht
Par value 1 Baht per share
HEAD OFFICE 447 Bondstreet Road, Bangpood, Parkkred, 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 : 038-607680, 038-607682-4 Facsimile : 038-607681
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
BRANCH Eastern Region Office
49/18 Sukhumvit Road, Nurnpra, Muang Rayong, Rayong 21150
Telephone : 038-607680, 038-607682-4 Facsimile : 038-607681
HOME PAGE htttp://www.genco.co.th

REFERED PERSONS

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

AUDITOR FOR 2013 Mr. Boonlert Kaewphanpurk, the Certified Public Accountant No.4165

BPR Audit and Advisory Co., Ltd.

152, 12A Floor, Suite 08, Chartered Square Building,
North-Sathorn Road, Silom, Bangrak, Bangkok 10500
Telephone : 0-2634-5398 Facsimile : 0-2634-5399

genco
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SIGNIFICANT FINANCIAL DATA

(KU2® : Wuun / Unit : Thousand Baht)

2556 2555 2554
2013 2012 2011
FINANCIAL STATUS
Total Current Assets 500,846 506,078 565,940
Total Assets 1,163,953 | 1,135,598 1,133,570
Total Current Liabilities 31,777 45,014 59,213
Total Liabilities 75,869 83,058 103,076
Shareholder’s Equity 1,088,084 | 1,052,540 1,030,494
PERFORMANCE
Revenues from Services 243,742 219,276 191,465
Revenues from Sales-Real Estate
Development Business 185,287 12,239 22,938
Total Revenues 435,884 307,224 240,879
Cost of Sevices 155,573 146,948 141,291
Cost of Sales-Real Estate 135,924 47,770 15,213
Development Business
Administrative and Other Expenses
120,757 77,856 63,685
() Net Profit (Loss) 11,168 | 26494 20,541
() Basic Eamings (Loss) per Share 00124 | 00294  0.0228
SIGNIFICANT FINANCIAL RATIO
HUdY 2556 2555 2554
UNIT 2013 2012 2011
FINANCIAL RATIO
Liquidity Ratio 13.26 11.24 9.55
Total Debt to Shareholder’s Equity 0.07 0.08 0.10
Net Profit Margin % 0.03 8.90 8.53
GROWTH RATIO
Total Assets % 2.58 (0.09) (2.51)
Total Liabilities % (8.66) (19.42) (28.08)
Shareholder’s Equity % 2.5 1.85 1.07
Total Revenues % 41.88 21.55 (26.39)
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2554-2556
SUMMARY OF FINANCIAL STATUS FOR THE YEAR 2011-2013

(Ku2® : Wuun / Unit : Thousand Baht)
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2556 2555 2554
2013 2012 2011
aunsweisou Kiiausou douzavdtioffu
Total Assets Total Liabilities Shareholder’s Equity
2554-2556
SUMMARY OF PERFORMANCE FOR THE YEAR 2011-2013
(KU2® : Wuuin / Unit : Thousand Baht)
700,000 —
600,000 — 3
Q
500,000 — § -
o S o
400,000 — E E § “ %
300,000 — 3 o S g
o~ (=)}
~
200,000 — § § E
100,000 — 3 NS Q
0 —
2556 2555 2554
2013 2012 2011
s1gldAUSMS s191asou misans
Revenues from Total Revenues Net Profit (Loss)
Services

genco



UlguIgnamwsaumsus:naugsna

POLICIES AND OVERVIEW OF BUSINESS OPERATION

ISO 9001, 1SO 14001 & OHSAS 18001

11
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VISION, MISSION AND BUSINESS OBJECTIVES

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

MISSION

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

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

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

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

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

* The Company aimed to be the leader in giving fully intergrated waste disposal and treatment services.
This can be done by giving quality services and practicing international Standardization System 1SO
9001, ISO 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.

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

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

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

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.

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

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

Year 1997 On May, Map Ta Phut Industrial Waste Disposal 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 th 30" September 2016.

2) REAL ESTATE BUSINESS

Year 2005 On May, the Company had increased its objectives, according to the shareholders’ meeting resolution.
This is to allow the Company to engage in real estate trade and development business as well as to start
real estate business, which are Asia Commercial 1 Project located on Bang Bua Thong district, Nonthaburi.

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

Year 2009 The Company had launched The Plenary Condominium Project, which is located in Klong-San District,
Bangkok.
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THE COMPANY GROUP'S SHAREHOLDER STRUCTURE
Shareholder structure of General Environmental Conservation Public Company Limited as at 31 December
2013

INDUSTRIAL ESTATE AUTHORITY

MINISTRY OF INDUSTRY OF THAILAND

PRIVATE SECTOR

GENERAL ENVIRONMENTAL

CONSERVATION PUBLIC COMPANY LIMITED

INDUSTRIAL WASTE

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

SUBSIDIARY COMPANIES

NAME Asia Patana Land Co., Ltd.

TYPE OF BUSINESS  Trading land development
447 Bondstreet Road, Bangpood, Parkkred, Nonthaburi 11120
Telephone : 0-2502-0900-99 Facsimile : 0-2502-0999
Registered capital of 170 Million Baht
Paid up capital of 170 Million Baht
Par value 10 Baht per share

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

TYPE OF BUSINESS  Industrial Waste Treatment and Disposal Service
133/440 Moo 2, Pimonrat, Bangbuathong, Nonthaburi
Registered capital of 200 Million Baht
Paid up capital of 200 Million Baht
Par value 10 Baht per share
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INCOME STRUCTURE FROM THE OPERATION OF THE COMPANY AND SUBSIDIARIES
FOR THE YEARS 2011 - 2013 AS FOLLOWS :
(Unit : Thousand Baht)

0
PRODUCT LINE/ OPERATED ool 9013 | o | 2012, a0,
TYPE OF BUSINESS BY INCOME | ™ | INCOME ™ INCOME 7
COMPANY
Revenue from Service-Industrial

Waste Treatment Service GENCO 243742 | 559 | 219276 714 191465 795
Revenue from Sales-Real Estate GENCO - 140,229 | 322 | 46663 152 19501 8.1
Development Business AP 99.99 | 45059 | 103 | 25576 83 3437 14
Other Income GENCO - 5727 | 1.3 9209 30 23330 97
AP 99.99 1,088 | 0.3 6500 21 3075 13

IWMA 99.99 39| - - - 71 -
Total 435884 |100.0 | 307,224 100.0 240,879 100.0

CLASSICFIELD BY TYPE OF SERVICE INCOME FOR THE YEAR 2013
(Unit : Thousand Baht)

243,742
Revenue from Service-Industrial

Waste Treatment Service

185,288
Revenue from Sales-Real Estate

Development Business

6,854

Other Income

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

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

1) LABORATORY ANALYSIS esting of both hazardous and non- hazardous wastes is necessary in order to
identify which processes and operations the Industrial Waste Management Plant must undertake for safely and
effectively neutralize wastes in order to protect the environment. The ceets all applicable industrial standards.

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

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

4) SECURED LANDFILL SYSTEM used for filling non-hazardous industrial waste and hazardous industrial
waste that had been stabilized and gone through solidification process. The secured landfill site is suited for hazardous
waste which effectively prevents the water or pollution from leaking of waste which is differ from sanitary landfill. The
foundations of the secured landfill comprised of hardened clay soil highly compacted until the water seepage rate is
1x10-" em/second and then lined with 8 layers of materials with leachate collection property. Once the landfill has
been filled up, it will be covered with layers of same materials. Then topping with plants and trees in order to make the
site to become natural environmental. The secure landfill is located at the Research & Development for Environmental
Preservation Center which is located in Rachaburi province, with approximately 500 Ral.

5) FUEL BLENDING SYSTEM is the system that uses benefit from waste containing calorific content. Waste
that has been gone through fuel-blending process become synthetic fuel. The synthetic oil usable as alternative
energy for the manufacturing process that required oil to generate heat which is non-hazardous to the environment.

6) WASTE TRANSPORTATION SYSTEM Company gives services in collecting and transporting waste, in
which the vehicles had been specifically designed to transport different kinds of waste. Every vehicle utilized a jack
cover which is in accordance with the transportation standard. Moreover, portation. Company also practices
Transportation Control System by the manifest which had been consented by the Department of Industrial Works and
Industrial Estate Authority of Thailand. Company also practices the GPS (Global Position System) which includes
recording Black Box, in 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.
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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 to expand the income
hase and enhance the stability of the organization.

REAL ESTATE BUSINESS

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

1) COMMERCIAL BUILDING : The target market is middle-income and those who preferred to reside in a
commercial area of the suburban. A successfully completed project is Asia Commercial 1, which is located in Bang
Bua Thong, Nonthaburi province with an area of 798 square wah. A total of 39 units had been constructed and 72
percent of the total unit had been reserved and convey to the customer. Bang Bua Thong Home Office Project is
located in Bang Bua Thong, Nonthaburi province with 688 square wah, a total of 25 units. At the present the project
had been completely constructed and 92 percent of the total unit had been reserved and conveyed to the customer.

2) TOWNHOUSE : Targetted the middle-income market segment and those who preferred to reside in a
sufficient living space with in a suburban location. A successfully completed project is Baan Naowarat (Rattanathibet-
Bang Bua Thong), which is located in Nonthaburi province with an area of 7 Rai, 3 Ngan and 97 square wah. The
project was divided into 100 units of townhouse and at the present it had been constructed. 92 percent of the total
unit had been reserved and conveyed to the customer. In the year 2010, 10 units of the phase in the commercial
building part had been expanded. Currently, the project had been completed and transfered to all of its customers.

3) CONDOMINIUM : chutilized the space efficiently, as well as convenient to travel to. A successfully
completed project is The Plenary, which is located in Klong Sarn, district of Bangkok with an area of 627 square wah.
A total of 170 units had been constructed and 37 percent of the total unit had been reserved and conveyed to the
customer. Company owns part of the Mueng Thong Bangna project, which is located in Bangpli District, Samut
Prakarn province with 205 units and 15 percent of the total units had been reserved and rented.

SUBSIDIARY COMPANY

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 170 million baht and paid up capital of 170 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 perc
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In 2013, Thailand’s industrial sector growth decreased down from year 2012. The decrease occured in both
production capacity by using reference information from the amount of industrial waste that request Department of
Industrial Works to dispose waste in the system properly and the decrease in the number of people who received
investment promotion from The Board of Investment of Thailand. Table 1 shows that in the year 2013 the amount of
projects that were approved for investment promotion decreased from the year 2012 at 11 percent. This indicates
that the trend of Industrail sector for the year 2013 did not increase as expected and information from the Department
of Industrial Works are used to support this analysis. In table 2 shows the amount of Factory requesting to transport
watse to be disposed, by seperating into two types of industrial waste which are hazardous waste and non-hazardous
waste. It can be seen that in the year 2013 number of factories that cooperate to request for transporting waste to be
disposed increase approximately 6 percent.

TABLE1 ~ NUMBER OF PROJECT THAT RECEIVED INVESTMENT PROMOTION

Unit: Billion Baht

YEAR 2011 YEAR 2012 YEAR 2013
Number of Projects (project) 1,649 2,260 2,016
Total Investment 4473 983.6 1,207.3
Total Registered Capital 73.6 1028 1365

Source: The Board of Investment of Thailand

TABLE2 ~ AMOUNT OF FACTORIES THAT REQUESTED TO TRANSFER WASTE TO BE DISPOSED

Unit: Factory

YEAR 2011 YEAR 2012 YEAR 2013
Hazardous Waste 6,203 6,526 6,840
Non-Hazardous Waste 6,953 7,513 7,989
TOTAL 13,156 14,039 14,829

Source: Department of Industrial Works

Though, in 2013, the amount of industrial waste disposal that requested to be diposed in the system properly (Table
3) decreased down from 2012 at 32 percent, especially non-hazardous waste which decreased down at 33 percent.
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TABLE3 ~ AMOUNT OF INDUSTRIAL WASTE THAT REQUESTED TO BE DISPOSE IN THE SYSTEM PROPERLY.

Unit: Million Tons

YEAR 2011 YEAR 2012 YEAR 2013
Hazardous Waste 3.1 2.9 2.6
Non-Hazardous Waste 28.8 434 29.0
TOTAL 319 46.3 316

Source: Department of Industrial Works

Summary of hazardous industrial waste treatment business condition for the year 2013 shows that request to
dispose industrial waste in the system properly decreased 10 percent, which there’s a high tendency that the amount of
hazardous waste for the year 2014 will decreased; due to domestic problems (both economic and political). To support
this hypothesis and analysis of Thailand’s economic situation for the year 2014, the Company used information from
Kasikorn Research Reports (as at 31st January 2014), which mentioned in the economic analysis article that “Mounting
political pressure came into play amid a downtrend in economic indicators such as private investment, manufacturing
production and exports. Due to that, the economy was steady in Quarter 4/2013 with around 0.0 percent growth (YoY)
compare to the same period of previous year; while the overview of 2013 expanded at 2.7 percent, slowed down from
the year 2012 that expanded at 6.5 percent.

For operating Company’s hazardous industrial waste treatment business, the Company continues to commit in
maintaining current customers and tried to wrest existing market share from competitors. The company only holds two
percent of the market share of hazardous waste that request to be disposed in the system properly. Even though the
amount of hazardous waste decreased but the existing market is a large market which the Company has to compete for
the market share. The Company hopes to see the Department of Industrial Works that directly governance increases the
strictness of law enforcement on proper treatment and dispose of industrial waste, up to the standard and use control
strategies that the Department of Industrial Works monitored the Company. Price competition and service providers
that reduce treatment quality to reduce cost will decreases.
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1. RISK FACTORS ASSOCIATED WITH TECHNICAL ASPECTS AND OPERATIONS IN THE INDUSTRIAL
WASTE TREATMENT BUSINESS

1) RISK FROM OPERATIONS

Due to the nature of the industrial waste treatment business, the service provider is responsible for any
ensuing damage, from the collection of waste from clients’ factories - the source of waste - until the final phase of
waste disposal. If there are any shortcomings with this process, it could affect the health of people and the
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 comﬁly 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 1SO 14001
environmental management standard certification, the TIS & OHSAS 18001 safety management
standard certification for hygiene and the environment and the 1ISO 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.

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 qate%]_ories 101, 105
and 106. This allows it to offer truly comprehensive waste disposal services for its clients.

(2) Company has received 1SO 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.
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(5) Customers are supported by a highly efficient emergency team, on-call 24 hours.

(6) The laboratory facility of comf)any 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 organisational stability. Nonetheless, the residential housing market is currently characterised by
intense competition. Company therefore closely monitors the residential housing market and economic direction
indicators. However, the majority of company’s projects comprise of the middle ran(i;e market, with its emphasis
or:w uality and service to ensure customer satisfaction, company is confident that it will be able to grow steadily into
the tuture.

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.

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 Folicy 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
sunsidiaries’ performance subsequently fails to meet targets, comFany 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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Company has registered capital of 900,000,000 Baht, which is fully paid-up and comprises 900,000,000
ordinary shares with a par value of 1 Baht per share.

SHAREHOLDERS

The top 10 Shareholders of company as of 15 March 2013 (the most recent date of the close of the share
registrar for the purpose of the 2013 Annual Meeting of Ordinary Shareholders) are presented as follows.

SHAREHOLDERS NUMBER OF SHARES %
1. The Wipoosiri group 169,721,900 18.86
Mr. Itthirit Wipoosiri holds 66,095,500
Mr. Chanwit Wipoosiri holds 52,000,000
Mr. Piyawit Wipoosiri holds 31,154,100
Miss Waraporn Suwantaywarut ~ holds 20,472,300
2. Ministry of Industry 150,000,000 16.67
3. Mrs. Porntip Arshakun 36,000,000 4.00
4. Miss Somjit Tharamornrat 27,594,000 3.07
5. The Industrial Estate Authority of Thailand 15,000,000 1.67
6. Thai NVDR Co.,Ltd 12,691,800 141
7. Mrs. Somporn Thongdejsri 9,500,000 1.06
8. Mrs. Nit Wiwatsadthachai 7,500,000 0.83
9. Mr. Noppadon Arnulukchaiwit 7,376,700 0.82
10. Mr. Nirundon Wongthongkum 7,000,000 0.78

In its capacity as a majority shareholder, the Ministry of Industry appointed 2 representatives to serve
on the Board of Directors of company: Dr. Witoon Simachokedee, the Permanent Secretary of Ministry of Industry,
who currently serves as Chairman of the Board of Directors; and Dr. Nattapon Nattasomboon, Director-General,
Department of Industrial Works, who currently serves as Directors. Likewise, the Wipoosiri group of shareholders
appointed 3 representatives to serve on the Board of Directors of company: Mr. Asawin Wipoosiri, who currently serves
as a Director, Chairman of the Executive Committee and CEO; Mr.Itthirit Wipoosiri, who currently serves as a Director,
Executive Director and Deputy Managing Director and Mr. Detpon Viphusiri, who currently serves as a Director and
Executive Director.

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.
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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 Sub-Committee. Each respective Committee and Sub-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 18 December 2013, the Board of
Directors of company comprises 10 members. Of this number, 4 are Independent Directors, 3 Directors also serve as
Executives, while 7 Directors are not Executives, with details as follows.

(1) Dr. Witoon Simachokedee Chairman
(2) Mr. Angkhani Vorasaph* Director
(3) General Trairat Rungaratna* Director
(4) Air Vice Marshal Kosok Prakongsap* Director
(5) Dr. Nattapon Nattasomboon Director
(6) Dr. Verapong Chaiperm* Director
(7) Mr. Detpon Viphusiri Director
(8) Mr. Asawin Wipoosiri Director (also Executive Director)
(9) Asst. Prof. Ronnachai  Tantragoon Director (also Executive Director)
(10) Mr. Itthirit Wipoosiri Director (also Executive Director)

Note * Independent Directors

DIRECTORS WITH SIGNATORY RIGHTS ON BEHALF OF COMPANY

Directors with signatory rights on behalf of company are Dr. Witoon Simachokedee, 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.

(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
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(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 anoint to be the representative of company’s director, major
shareholder or shareholder that are related to the major shareholder of company.

(8) Possessing no other qualifications that prevent him/her from independently expressing opinions
about company’s operation 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.

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

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

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

(6) 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. 7/2013 held on 20 September 2013 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) General Trairat Rungaratna* Audit Committee Director
(3) Air Vice Marshal Kosok Prakongsap* 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,
(g) an opinion or overview comment received by the audit committee from its performance of
duties in accordance with the charter, and
(h) other transactions which, according to the audit committee’s opinion, should be known to the
shareholders and general investors, subject to the scope of duties and responsibilities
assigned by the Company’s board of directors; and
(7) To perform any 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. 12/2004 held on 15 December 2004; Meeting No. 1/2008
held on 17 January 2008; Meeting No. 1/2010 held on 21 January 2010 and Meeting No. 7/2013 held on 20
September 2013 passed a resolution to establish the Executive Committee with members appointed from the Board
of 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. Detpon Viphusiri Executive Director
(4) Mr. Itthirit Wipoosiri Executive Director

THE DUTIES AND RESPONSIBILITIES OF THE EXECUTIVE COMMITTEE

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

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

(3) Closely supervise and monitor operating performance in accordance with the operating plans, and
report operating results to the Board of Directors on a regular, monthly basis. Reports are also to be made of events
of a significant nature, or that may have a potential impact on operations.
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(4) The authority to consider and approve expenditures related to the normal operations of company,
within the scope of authority as determined by the Board of Directors, in line with the rules governing authoritative
POWerS.

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

(6) Convene Meetings of the Executive Committee on a 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 SUB-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. 7/2013 held on 20 September 2013 passed a resolution to establish the Nomination and
Remuneration Sub-Committee. The Sub-Committee Directors are selected from the Board of Directors of company.
The period of terms for Sub-Committee Directors was to be the same as the terms for Company Directors. The
Nomination and Remuneration Sub-Committee currently comprise the following members:

(1) Mr. Angkhani Vorasaph Chairman
(2) General Trairat Rungaratna The Nomination and Remuneration Director
(3) Air Vice Marshal Kosok Prakongsap The Nomination and Remuneration Director

THE DUTIES AND RESPONSIBILITIES OF THE NOMINATION AND REMUNERATION SUB-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. Kosit Suvinijjit Advisor to the Board of Directors
(3) Dr. Somyot Sangsuwan 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

(3) Mr. Itthirit Wipoosiri Dequty Managing Director

(4) Mr. Sombat Piyasachaboon Plant Manager, Map Ta Phut Office
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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 Plant Manager, the

Executive for each relevant operational field will be responsible for the selection of candidates and subsequent
authorization by the Chief Executive Officer.

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 2013 the remuneration fee for the 15 directors totaled 2,960,000 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 and Executives 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 26, 2013
the approval concerning remuneration of directors and executives was as follows:

1) MEETING ATTENDANCE FEE

* The Board of Directors received a monthly fee
The Chairman of the Board of Directors 20,000 Baht/month

The Director per person 15,000 Baht/month
« Advisor to the Board of Directors received fees in accordance to the number of attendance time.
Chairman of the Advisor 20,000 Baht/time
Advisor per person 15,000 Baht/time
+ The Audit Committee received fees in accordance to the number of attendance time.
The Chairman of the Audit Committee 15,000 Baht/time
The Audit Director per person 10,000 Baht/time

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

genco



2) Tuilanssunas

285,000
2556
()
2556 | ()
1. 240,000 30,000 270,000
2. ! 45,000 - 22,500 67,500
3. 180,000 | 90,000 22,500 292,500
4, 2 45,000 | 20,000 - 65,000
b. 180,000 | 70,000 22,500 272,500
6. 3 105,000 | 20,000 22,500 147,500
1. 41 120,000 - - 120,000
8. 180,000 - 22,500 202,500
9. 180,000 120,000 - 22,500 322,500
10. 5 120,000 80,000 15,000 22,500 237,500
11. 180,000 165,000 - 22,500 367,500
12. ) 180,000 120,000 22,500 322,500
13. 6 45,000 30,000 - - 75,000
14. - - 100,000 30,000 130,000
15. - - - 45,000 22,500 67,500
1,800,000 | 200,000 | 515,000 | 160,000 | 285,000 2,960,000
‘YiSJ’]EIL‘I"II;! ! 19 2556
2 20 2556
3 8 2556
4 19 2556
5 30 2556
20 2556
6 20 2556
(2) Ar0dUUNUGUSHIS
2556 4
6,815,389

(3) A10DUUNUYDINSSUNISUSENEDE




2) DIRECTORS’ BONUSES

Bonuses from operating performance was approved hy Shareholders’ Meeting at the total

ANNUAL REPORT 2013

3

amount of 285,000 baht. The Board of Director is responsible for allocating as sees appropriate, as well as
summarize the remuneration fees of each director for the year 2013. The details are as follow:

BONUSES FROM
ATTENDANCE FEE (BAHT) OPERATING
PERFORMANCE
BOARDOF | AUDIT | EXECUTIVE FOR THE TOTAL
NAME OF DIRECTORS DIRECTORS | COMMITTEE |COMMITTEE | ADVISOR | YEAR 2013 (BAHT)
1.Dr. Witoon  Simachokedee | 240,000 - - - 30,000 270,000
2.Mr.Prapat ~ Vanapitaksa® 45,000 - - - 22,500 67,500
3. Mr. Angkhani  Vorasaph 180,000 | 90,000 - - 22,500 292,500
4. General Trairat Rungaratna® 45,000 | 20,000 - - - 65,000
5. Air Vice Marshal
Kosok Prakongsap 180,000 | 70,000 - - 22,500 272,500
6. Mr. Suthisak  Lohsawat® 105,000 | 20,000 - - 22,500 147,500
7. Dr. Nattapon  Nattasomboon*| 120,000 - - - - 120,000
8. Dr. Verapong  Chaiperm 180,000 - - - 22,500 202,500
9. Mr. Detpon  Viphusiri 180,000 - 120,000 - 22,500 322,500
10. Dr. Somyot  Sangsuwan® 120,000 - 80,000 | 15,000 22,500 237,500
11. Mr. Asawin ~ Wipoosiri 180,000 - 165,000 - 22,500 367,500
12. Asst. Prof.
Ronnachai  Tantragoon 180,000 - 120,000 - 22,500 322,500
13. Mr. Itthirit ~ Wipoosiri® 45,000 - 30,000 - - 75,000
14. Mr. Metee Auapinyakul - - - 100,000 30,000 130,000
15. Mr. Kosit Suvinijjit - - - 45,000 22,500 67,500
Total 1,800,000 | 200,000 | 515,000 | 160,000 | 285,000 | 2,960,000

Note ' Former Director resigned from the position on 19 April 2013

2

3
4
5

¢ New Director joined on 20 September 2013

New Director joined on 20 September 2013

Former Director resigned from the position on 8 August 2013
New Director joined on 19 April 2013
Former Director resigned from the position on 30 August 2013 and was appointed as Consultant
to the Board of Director on 20 September 2013.

(2) MANAGEMENT’S REMUNERATION
Total of Management’s remuneration comprised of the CEO, Managing Director, Deputy Managing
Director and Plant Manager of the MTP Office in 2013 for a total of 4 people consisted of monthly salary, social
security, health insurance, life insurance and medical expenses at a total of 6,815,389 Baht.

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

the Headquarter.
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1. CORPORATE GOVERNANCE POLICIES

Company appreciates the importance of observing the guidelines 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 that is focused on efficiency. Details of activities in this regard are provided as follows.

1) RIGHTS AND EQUALITY OF SHAREHOLDERS

Company accords a high priority to the rights and equality of shareholders which was already approved
in written document as of 18 October 2007. This includes stakeholders’ policies and guideline, which was approved
in written form and put into practice as of 20 December 2013, as owners of the business, by ensuring they are
informed of the firm’s operating results and participate in decision making. The Meeting of shareholders is therefore
held in accordance with the regulations and guidelines of the relevant governing bodies. 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 2013, the Board of Directors of company have provided and promoted the Shareholders’ rights as
follow:

(1) The Board of Directors of company declared the resolution of the meeting No 1/2013 on 27
February 2013, to convene the Annual Shareholders’ Meeting on 26 April 2013 in the Stock Exchange of Thailand
website, since the day the resolution was declared.

(2) Before the Annual Shareholders’ Meeting is held, company forwarded the invitation manuscript to
Shareholders, which included date, time, venue for Meetings, map. This also contains the agenda and sufficient
supporting information, to comply with laws and 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.

(3) Company allows shareholders to register to participate in the meeting at least 1 hour prior to
commencing the Meeting and will prepare to apply the new registration system (Barcode system), which will offer
convenience to the shareholders and those on behalf. Company also prepares the vote form for shareholders to use
their rights in every meeting.
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(4) Before the Meeting, company’s management clarifies the method for casting votes and counting
votes prior to the commencement of the Meeting. Meanwhile, the casting and counting of votes is conducted
transparently and swiftly. 1 share is counted as 1 vote, with majority votes carrying resolutions, with the exception of
voting for extraordinary resolutions, which specify a requirement of not less than three in four of the total votes of
shareholders in attendance at the Meeting and with the right to vote.

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

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

2) EQUALITY OF TREATMENT TO SHAREHOLDERS

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

(1) Tosupport 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:

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

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

* 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 2013, there was no proposes from shareholders or candidates for the new

Director in the additional Shareholder's Meeting

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

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

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

* 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.

« 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.

* No extra benefit from signing a contract with our company.
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(3) Inside Information Control, which the committee had approved in written document the issues of
Inside Information Control according held on 18 October 2007, had approved from the committee in order to protect
Directors, Executives, or Employees from misusing inside information for their personal or other 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 20 December 2013.

(1) SHAREHOLDERS
The company focuses on the company management for growth and stability by using the full
knowledge, abilities and experiences as well as makes decision to take any actions honestly, faithfully, carefully and
faimess 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:

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

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

* Give respect to the shareholders’ rights by reporting the status and operation result o the
company as well as the data of information technology to all shareholders equally, 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.

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

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

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

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

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

(3) TRADING PARTNER
The company realizes the equal and fair treatment towards the trading partner based on the fair
commercial compensation for 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:
¢ The company shall do business jointly with the trading partner based on the fair commercial
compensation.
o The company shall select the trading partner by observing the rules and practices regarding
the purchase and recruitment correctly and transparently.
* The company shall observe the conditions being agreed with the trading 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.
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(4) COMPETITOR
The company operates the business under the rules of independent and fair competition with the
practices towards the commercial competitor as follows:
* The company shall observe the rules of good and fair competition.
¢ The company shall not cause the wrongful news for defamation against the competitor.
* The company shall not seek for the confidential information of the commercial 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:

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

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

* The company shall manage the business efficiently and maintain its capability of debt payment
at the best. In case of defaulted payment, the company shall observe the conditions of penalty
in the rate provided by the 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.
The Office of the President 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.

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

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

5) RESPONSIBILITY OF THE BOARD OF DIRECTORS

With its vital role of leading the organization on the path to success, the Board of Directors of the
Company is charged with overseeing the formulation, approval and review of key policies; the corporate vision,
mission and financial goals; the budget and strategic planning. The Board guides the Company to ensure observance
with the laws and 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.

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.
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SUB-COMMITTEES

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

The Audit Committee

*  The Executive Committee

*  The Nomination and Remuneration Sub-Committee

DIRECTORIAL BALANCE OF CHECKS

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

The current 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.

BOARD OF DIRECTORS’ MEETINGS

Company informs all Directors of the schedule of Board of Directors’ Meetings for the entire coming
year at the last Board Meeting of each year. Boards of Directors’ Meetings are normally held on a regular basis every
month. The agenda for each Meeting is clearly categorized. The Secretary to the Board of Directors distributes the
summons to attend the Meeting, 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 2013, a total of 10 Board of Directors’ Meetings were convened, with sub-committee meetings held
as required. The attendance of each Director is summarized as follows.
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MEETING
NOMINATION ANNUAL
AND GENERAL
BOARDOF | AUDIT | EXECUTIVE | REMUNERATION | SHAREHOLDER

NAME OF DIRECTOR DIRECTORS | COMMITEE | DIRECTOR |SUB-COMMITTEE OF THE YEAR 2013
1. Dr. Witoon Simachokedee 7/10 In attendance
2. Mr. Prapat Vanapitaksa 2/2
3. Mr. Angkhani  Vorasaph 9/10 6/7 2/2 In attendance
4. General Trirat ~ Rungaratna 3/3 2/2
5. Air Vice Marshal Kosok Prakongsap |  9/10 17 212 In attendance
6. Mr. Suthisak  Lohsawat ® 3/5 2/4 0/1
7. Dr. Nattapon  Nuttasomboon * 27
8. Dr.Verapong  Chaiperm 4/10 In attendance
9. Mr. Detpon Viphusiri 8/10 12/12 In attendance
10. Dr. Somyot Sangsuwan ®° 5/6 8/8 In attendance
11. Mr. Asawin Wipoosiri 7/10 11/12
12. Asst. Prof. Ronnachi Tantragoon 10/10 12/12 In attendance
13. Mr. Itthirit Wipoosiri © 3/3 3/3
14. Mr. Methee Auapinyakul 7 5/10
15. Mr. Kosit Suvinijjit 7 3/10

Note * Former Director resigned from the position on 19 April 2013
2 New Director on 20 September 2013
3 Former Director resigned from the position on 8 August 2013
“ New Director on 19 April 2013
5 Former Director resigned from the position on 30 August 2013 and is appointed to be the
Advisor to the company’s Board of Directors on 20 september 2013
¢ New Director on 20 September 2013
" Advisor to the Board of Directors

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 page .....

CONTROLS AND INTERNAL AUDIT

Board of Directors implements management and internal control systems that are satisfactory and
effective, in order to realize operations that are efficient and provide information that is complete and credible. Its
operations defer to company regulations in all respects, including the economical and efficient utilization of
corporate resources, while simultaneously protecting company’s property. In 2013, Board of Directors approved to
hire Quantum Point Consulting Co., Ltd. as its internal auditors. The firm had the duty to analyze, audit, evaluate and
provide consultancy and recommendations to support various business activities. The results of the audit were duly
reported for the consideration and review of Executives, as well as the Audit Committee. The Audit Committee had a
duty to review such performance, thereby ensuring that company had appropriate and effective internal control

systems and internal auditing.
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BUSINESS ETHICS

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

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

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

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

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

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

* Must not misuse company inside information and should not reveal such information or data
even 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

* 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 Sub-
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 Sub-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 sub-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 Plant 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 CONTROLING 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 18 October 2007, agreement to
emphasize insider information controls and, apart from measures required by Law, company adheres to a code of ethics,
as well as honesty and integrity in its business dealings with clients, trading partners, investors and shareholders.

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

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

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

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

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

1) AUDIT FEE
In the year 2013, The Company had appointed Mr. Boonlert Keawphanpurk, Certified Public Accountant
Registration No. 4165 of BPR Audit and Advisory Co., Ltd, as the auditor of the Company and its 2 subsidiaries,
which was approved by the Ordinary Shareholders” Meeting of the year 2013. The Company and its subsidiaries paid
Audit Fee with the total of 885,000 baht. Details are as follow:
(1) Yearly Audit Fee, Company Only Amount 380,000 Baht
(2) Yearly Audit Fee, Subsidiaries* Amount 160,000 Baht
(3) Quarterly Audit Fee, Company Only ~ Amount 270,000 Baht
(4) Quarterly Audit Fee, Subsidiaries* Amount 75,000 Baht

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

Co., Ltd.

2) NON-AUDIT FEE
- NONE-

7. PERSONNEL

The Company practices according to the policies and guideline on remuneration, welfare and employees
knowledge and potential development concretely (as disclosed on the policies and guidelines on the Company
Website). Remunerations were paid to employees in the form of salary, Bonus and 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 15014001,
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 170 total permanent employees which consist of 44 employees from the head office
and 126 employees from the branch office.

2) LABOUR DISPUTE
There are no significant labour dispute.

3) NATURE OF REMUNERATION AND EMPLOYEES TOTAL REMUNERATION
Employees total remuneration as at 31 December 2013 consisted of
Salary and Bonus 38,570,858 Baht
Social Security 947,697 Baht
Health Insurance, Life Insurance and Medical Fees 449,487 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.

For the year 2013, traning Courses that the Company had organzied for the employees are as follow:

Working with Hazardous Chemical Substances and Introduction to PPE Equipment Course, Basic fire
fighting Course, Building Awareness in 1SO 9001:2008, ISO 14001:2004 and OHSAS 18001 System Course, First
Aid Course and Strategies to Increase Sales by Developing Positive Attitudes of Sales Professionals course. The
average training hours of employees for the year 2013 is 8.9 hours per person.
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NO. OF EMPLOYEES | PERIOD OF TRANING
COURSES JOINING THE PROGRAMS (HOURS)

Working with hazardous chemical substances and

Introduction to PPE Equipment 37
Basic Fire Fighting course 39
Building Awareness in 1SO 9001:2008, ISO 14001:2004 and

OHSAS 18001 System 84
First Aid 35
Strategies to Increase Sales by Developing Positive Attitudes

of Sales Professionals 22 7

5) SAFETY AND WORK ENVIRONMENT

The Company is well aware and places importance in the safety of employees while working as well as
the environment of the work place. The Company had specified policies on quality, safety, occupational health and
environment in work place 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 1SO 14001, as well as
OccupationalHealth, Safety and Environmental Management Standards MOG.&0HSAS18001.
Statistic of accident, leave of absent rate and rate of illness from working for the year 2013 can be

summarize as follow:

ACCIDENT STATISTIC, ABSENT RATE AND INJURED OR SICK FROM WORKING IN THE YEAR 2013

Average of employees absent (Day/person) Year 2013
Sick Leave 1.67 day/person
Absent due to being injured or sick from working None
Others (vacation / errand leave) 6.14 day/person

Amount of deceased from accident related to work (person) None
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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 in the work and participate in overall social responsibility. The
Company’s social responsiblity policies are as follow:

CORPORATE SOCIAL RESPONSIBILITY POLICY

General Environmental Conservation Public Company Limited or GENCO has the business policies with the
social responsibility to realize and focus on the support of the activities for society and surrounding community as
well as pay attention to the environment continuously with the purposes to cooperate with the concerned individual
by creating and maintaining the good relationship as being caused from the acceptance and mutual trust,
considering the affection against the individuals i.e. customer, trading partner, shareholder, employee, community
and government sector as well as the society and country under the principles as the common guidelines consisting
of 8 aspects as follows:

1) Fair business operation : Company is committed to be the good model and leader of the industrial
waste disposal in Thailand, compliance with the law, giving respect to the social rules as well as any acts not as the
infringement of derogation of rights of the interested individuals, providing the business ethics, management based
on the good international and socially advantageous principles of supervision.

2) Anti-corruption : Company has the policies of anti-corruption of all forms directly and indirectly by
providing the work review, financial and accounting report system, internal control system, internal audit system to
ensure that the work is provided with the proper control system, which is enough for the risks of any possible
corruption, as well as give cooperation and support for the public and private measures of anti-corruption.

3) Giving respect to the human rights : Company realizes the importance of the humanitarian rights and
provide all employees the rights, freedom and equality on working as well as the work progress under the provisions
of the Constitution of Thailand regarding the rights and freedom of the public and labor law without discrimination
that the employee has the different position, birth domicile, race, religion, sex, class or political opinions. The
company complies with the humanitarian agreements, labor law of the associations and organizations in the national
and international levels without employment of children aged below 18 years as well as without employment of
unlawful foreign workers.

4) Fair labor treatment : Company gives wage in the proper level for Thai industry, provides welfares to its
employees in the different forms suitably, observes the relevant labor law and regulations relating to the
occupational hygiene and safety strictly, creates the safe working environments or the employees and visitors from
any possible accident and danger.

5) Responsibility towards the customer : Company focuses on good service for the highest satisfaction of
the customer, adheres to the fairness of the price and quality of service and honesty on negotiation and conclusion
of the contract, sincere management of the customer’s complaint as well as any attempt to solve any possible
deficiency from the activity or service in order to maintain the permanent relationship with the customer.

6) Environmental protection : Company business relates to the environmental protection. The company
has the policies of quality, safety, occupational hygiene and environment obviously, which are considered as the
strict practices, observes the reduction measures of environmental impacts being provided in the analysis report of
environmental impacts and forwards the report to the supervision authority based on the provided period and
provides trainings relating to the safety, occupational hygiene and environment within the organization to create the
awareness of the employees and workers in order to realize and reduce the risks within the authority strictly.
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In the year 2013, Company cooperate with Industrial Waste Management Bureau, The Ministry of
Industry and Rayong Bureau of Industry in organizing exhibition on “Managing Industrial Waste™ in Bangkok and
Rayong, respectively. The Exhibition is about traning to enhance knowledge to entrepreneur so that they can practice
according to law on Managing industrial waste efficiently.

LW

Every year Company organized activities that help build youth consciousness to love nature, by
cooperating with the Ministry of Industry, Department of Education Bangkok Metropolitan Administration and
Samaedam School in supporting Environmental Conservation Science Project Contest for youth. The activities
focused on the development of learning skills in environmental conservation, to create new experiences in creativity
of youth. This also includes The Development of Young Scientist Mangrove Forest project, which the purpose of this
project is to help protect the last Bangkok mangrove forest by using research process, data collection and uses
information to solve the problems to preserve the last mangrove forest. Company still contiunously give support as
keeping the relationship between Company and the community is part of creating good things and conserving
good environment to remain with Thailand continously.
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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 2013.

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, 2013. 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, 2013, 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, 2013, its financial
performance and its cash flows for the year then ended in accordance with Thai Financial Reporting Standards.

N\HISNEN

I
(DR. WITOON SIMACHOKEDEE) (MR. ASAWIN WIPOOSIRI)
Chairman of the Board of Directors Chief Executive Officer
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1. NATURE OF RELATED PARTY TRANSACTIONS

In 2013, 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:
+ 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.
» 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) Company purchased 2 plots of land from Pattra House and Property Public Company Limited at
the total amount of 91,534,000 baht. The Objective is to develop into residential area and/or commercial building,
which is to be distributed in the future.

1.2 TRANSACTIONS INVOLVING PROVISION OR FINANCIAL ASSISTANCE

Such transactions involved the borrowings between company and its subsidiaries, which Company
had reviewed and deemed to be justified. Interest is charged at reasonable rate and had pondered company’s
interests as a primary consideration.

The aforementioned transactions are detailed in the Notes to the Financial Statements for the year,
which ended in 31 December 2013.

Although in the year 2013, Company had related party transactions with persons who may have
conflict of interest but the transactions is still a normal business operation and transaction that support normal
business and is the transactions that have trade condition at which the price and conditions are fair and does not
transfer benefits. The details are as follow:

genco



2556

1.1 srgmisssnvUndiuazsrigmisatuauussnodnd

91,534,000

ARuLUa 1

( )
2555 | 2556
47 | 48
16,67
10
2 1 %% 30
1 2549
2. ( )
2 1 4
30 2549
10
1 B9 30
2559
167
) R26,R27 | 37 | 15
625
30 (2539-2569)
?) 16 | 37
1 810 9 1 8 1
1 30 (25442574
3 15 | 16
2 915




Table showing details of related party transactions for the year 2013, categorized by transaction type
1.1 NORMAL BUSINESS TRANSACTIONS AND TRANSACTIONS SUPPORTING NORMAL BUSINESS
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TR\@ILSUAEC%%N JUSTIFICATION
(MILLION BAHT) AND NECESSITY OF
RELATED | RELATIONSHIP RELATED PARTY
COMPANY | WITH COMPANY NATURE OF TRANSACTION 2012 | 2013 | TRANSACTION
Ministry of | - Major Shareholder | Company had made a rental contract for 4.7 4.8 | Constitutes normal
Industry witha 16.67% of | operating rights of the Environmental business operations
company’s registered | Research at Ratchaburi. The rental fees with generally
capital. must be paid according to the amount that prevalent market
- Two MOI administrators| the Ministry of Labour had set and must prices and
holding a position as | pay fees for utilizing the rights. Fees are remuneration as per
Board of Director in | based upon the amount of waste that the normal trading
company Company gives services to. The rental practices.
1. Dr. Witoon contract and rights to operate have a
Simachokedee period of 10 years, commencing from
2. Dr. Nattapon 1 october 1996 to september 2006.
Nattasomboon 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 - Shareholder with Company has rental contracts for land Constitutes normal
Industrial | 1.67 percent of located in the Map Ta Phut industrial Estate business operations
Estate Company’s with the Industrial Estates Authority of with generally
Authority | registered capital | Thailand, which are as follow: prevalent market
Thailand | - One IEAT (1) Map Ta Phut Facility, land plot number | 3.7 15 | pricesand
administrator holding |~ R-26, R-27, covering an area of remuneration as per
a position of Board 62.5 Rai with a period of 30 years normal trading
of Director. (1996-2026) fees are paid yearly. practices.
1. Dr. Verapong (2) Map Ta Phut Facility, Extension Area, 16 3.7
Chaiperm land plot number $8-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 15 16
Pattra Pattra House & The Company purchased 2 plots of land - 91.5 | The land is located
House & | Property Public from Pattra House and Property Public on the location that
Property | Company Limited Company Limited at the total amount of has potential and
Public Mr. Chanwit Wipoosiri | 91,534,000 baht. The Objective is to suitable for real
Company | holding the position | develop into residential area and/or estate development
Limited | of Director and commercial building, which is to be business. Itis also a
Managing Director and | distributed in the future. good time to invest
Mr. Itthirit Wipoosiri in this project to be
holding the position | The 1* plot of Land An empty land located able to support the
of Director. on the Samkoke district, Samkoke sub future growth of real
Both are the sons of | district , Pratumthani with the area of 5 Rai estate business
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TR\//\/?\ILSUAEC%)I%N JUSTIFICATION
AND NECESSITY OF

RELATED |  RELATIONSHIP (MILLION BAHT) RELATED PARTY

COMPANY | WITH COMPANY NATURE OF TRANSACTION 2012 | 2013 | TRANSACTION
Mr. Asawin Wipoosiri | 3 Ngarn 8 Square Wah. Based on the title which is a business
who's holding the deed number 11794, land number 13, sector that gives
position of Director, | survey page 1153. The cost estimate is high profit. Including
Chairman of Executive | 69,240,000 haht, buying and selling price that the buying and
Committee and CEO | is 28,000 baht per square wah with the selling price is
of GENCO. Mr. Chanwit | total price of 64,624,000 baht. reasonable.

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

Wipoosiri Group hold
shares in Pattra House
& Property Public
Company Limited which
consist of Mr. Chanwit
Wipoosiri 62.50%,

Mr. Piyawit Wipoosiri
12.50%, Mr. Itthirit
Wipoosiri 12.50%,

Mr. Asawin Wipoosiri
10.00% and Mrs. Sombut
Intrakoa 2.47%, a total
0f 99.97%

The 2" plot of land An empty land located
on Tha Sai district, Aumphur Muang
Nonthaburi (Kwan Market), Nonthaburi with
the total area of 897 sqaure wah. The title
deed number are 181208, 181209,
181210, 181211 and land plot number are
735, 736, 737, 738 tumbon number 19360,
19361, 19362, 19363. The cost estimate

is 35,880,000 baht, buying and selling price
is at 30,000 baht per square wah at the
total amount of 26,910,000 baht.

The transaction is a
normal business
transaction that is
agreed based on
general market price
and contains normal
trading remuneration.

Notes To comply with the Notification of the Board of Governors of The Stock Exchange of Thailand regarding “Disclosure of
information and other acts of listed companies concerning the connected transaction, B.E. 2547”, the matter shall be
submitted to the Annual General Shareholders Meeting 2014 for consideration and approval.

1.2 FINANCIAL ASSISTANCE TR_ANSACTIONS S
(1) Related party transactions between subsidiaries

E:BgAlLélEIgEE I\//?g EART JUSTIFICATION
AND NECESSITY OF
RELATED |  RELATIONSHIP (MILLION BAHT) RELATED PARTY
COMPANY | WITH COMPANY NATURE OF TRANSACTION 2012 | 2013 | TRANSACTION
Asia Patana | - Company holds Company provided Loan to Asia Patana 22.3 - | Help the liquidity
Land 99.99 percent shares | Land Co., Ltd. with annual interest rate of of related party
Co., Ltd. of registered capital | 6 percent. transaction by using
in Asia Patana Land suitable interest rate.
Co., Ltd. The total loan with
- There are 4 mutual interest had been
directors: paid on the 26
1. Mr. Asawin Wipoosiri March 2013.

2. Mr. Detpon Viphusiri

3. Asst. Prof. Ronnachai
Tantragoon

4, Mr. Itthirit Wipoosiri
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(2) Related party transactions between subsidiaries

B?)A}LAD\IEISE l\//?g E/Ig JUSTIFICATION
AND NECESSITY OF

RELATED |  RELATIONSHIP (MILLION BAHT) RELATED PARTY
COMPANY | WITH COMPANY NATURE OF TRANSACTION 2012 | 2013 | TRANSACTION
Asia Patana | - Company holds Asia Patana Land Co., Ltd. provided loan 6.0 - | Help the liquidity
Land 99.99 percent shares | to Industrial Waste Management (Asia) of related party

Co,, Ltd. of registered capital | Co., Ltd. with the anuual interest rate at transaction by using
and in both Asia Patana | 6 percent. suitable interest rate.
Industrial Land Co., Ltd. and The total loan with
Waste Industrial Waste interest had been
Management|  Management paid on the 30
(Asia) (Asia) Co., Ltd. August 2013.
Co., Ltd. | - Thereis no mutual

Director

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 Susidiaries and/or persons that may have conflict of interest. The
Company will adhere to reasonalbility, consider the suitability of the conditions and fair pricing; by allowing the Audit
Committee or Auditors to audit and consider the suitability of price and reasonalbility of transaction and if there is
any disclosure of related transation, the Company will 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 OF MARKET CONDITION FOR THE YEAR 2013

Thai economic atmosphere for year 2013 was expected GDP growth of 2.9 percent down from 6.5 percent
in 2012. (KResearch) caused by mounting political pressure during last two months of 2012 amid a downtrend in
economic indicators such as domestic consumption, private investment, manufacturing production and exports.
Nonetheless, Company’s performance for year 2013 has achieved the budgeted due to accumulative better
performances in nine-month, though Company also has impacted weaker economic situation in the last two months.

2. OPERATING RESULTS (COMPANY AND SUBSIDIARIES)

Consolidated revenues in 2013 amounted 435.9 million baht increased from year 2012 amount of 128.7
million baht or 42 percent. Profit for the year 2013 was 11.2 million baht compared with year 2012 was amounted
26.5, decreased 58 percent due to loss from impairment of investment in available-for-sale amounted 20 million
baht caused profit for year 2013 lower than 2012

However, total comprehensive income for the year 2013 amounted to 35.5 million baht compared with year
2012 was 27.2 million baht, an 8.3 million baht higher, or 31 percent.

(1) SERVICE INCOME (DISPOSAL, LANDFILL AND TRANSPORTATION)
Service income for year 2013 amounted 243.7 million baht increased from year 2012 amount of 24.4
million baht or 11 percent caused by acquisition new customers.
Effectiveness cost control in year 2013 also generated lower cost of goods at 64 percent lower than
previous year of 67 percent.

(2) SALES AND COSTS OF SALES - REAL ESTATE DEVELOPMENT BUSINESS
Revenue from real estate business for year 2013 amounted 185.3 million baht compared with year
2012 was amounted 72.2 million baht, an increased 157 percent which most revenue came from high sales volume
of the Plenary Condominium due to intensive marketing and selling oriented strategic as well as improved and
renovated rooms ready for sale.
Cost of sales also high in year 2013 around 73 percent compared with year 2012 of 66 percent due
to an extra cost of improvement and renovation.

(3) SELLING AND ADMINISTRATIVE EXPENSES
Selling and administrative expenses for year 2013 was 19 percent of revenues compared with year
2012 was 20 percent which an effectiveness expenses controlling, while loss from impairment of investment in
available-for-sale incurred amount of 20 million caused totally expenses 412.2 million baht (95 percent) compared
with year 2012 amounted 272.7 million (89 percent)

(4) OTHER INCOME
Company has other income Baht 6.8 million in year 2013 comparing to Baht 15.7 million in year
2012.

3. FINANCIAL STATUS (THE COMPANY AND SUBSIDIARIES)

(1) TOTAL ASSETS
Company has total assets as at December 31, 2013 in the amount of 1,163.9 million baht compared
to 1,135.6 million baht as of December 31, 2012. The total asset increased 28.3 million baht or 2 percent.
As at December 31, 2013 Total assets consisted of
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(1.1) Current assets amount of 500.9 million baht ( 43 percent of total assets)

(1.1.1) Cash and cash equivalents in amount of 151.3 million baht (30 percent of total
current assets)

(1.1.2) Trade account receivables - net in amount of 54.9 million baht (11 percent of total
current assets) Total receivables for year ended 2013 amounted 62.3 million baht
less allowance for doubtful accounts 7.4 million baht arrived to net receivables of
54.9 million baht (compared with previous year amounted 50.1 million baht.) which
divided trade receivable amount of 53.0 million baht and others 10.3 million baht.

Overdue account receivables totally 17.8 million baht divided into four types, first is
account receivables with an overdue less than three months amounted 10.7 million
baht (60%), secondly over from three months to six months amount of 0.2 million
baht (1%), thirdly over due more than six months to twelve months amounted 0.3
million baht (2%) and fourth is an over twelve months amount of 6.6 million baht
(37%) which those twelve months over due will be finalized taking legal action before
write off as a bad debt by end of year 2014.

(1.1.3) Real estate development cost in amount of 291.4 million baht (58 percent of total
current assets) which comprised of condominium for sales (The Plenary valued 250.5
million baht) and commercial building and townhouses for sales.

(1.1.4) Supplies amounted 3.3 million baht (1 percent of total current assets)

(1.2) Non-current assets amount of 663.1 million baht (57 percent of total assets)

(1.2.1) Land and structures held for future development amounted 446.7 million baht (67
of total non-current assets) which in year 2014 Company planned to develop big
condominium project on Parkkret (valued 111.4 million baht) and on Samkhok,
Patumthani valued of land 64.9 million baht for commercial building projects.

(1.2.2) Property, plant and equipment - net amount of 160.4 million Baht (24 percent of total
non-current assets)

(1.2.3) Long-term investments-available-for-sale amounted of 38.5 million baht (6 percent
of total non-current assets)

(1.2.4) Investment property amount of 10.1 million baht (1 percent of total non-current
assets)

(2) TOTAL LIABILITIES
Company has total liabilities as at December 31, 2013 amount of 75.9 million baht compared 83.1
million baht as at December 31, 2012. Decreased 7.2 million baht or 9 percent.
As at December 31, 2013 Total liabilities consisted of
(2.1) Current liabilities amount of Baht 37.8 million (50 percent of total liabilities)
(2.1.1) Trade account payables amount of 36.8 million baht (97 percent of total current
liabilities)
(2.2) Non-current liabilities amount of 38.1 million baht (50 percent of total liabilities)
(2.2.1) Accrued costs of landfills amounted 34 million baht (89 percent of total non-current
liabilities)
(3) SHAREHOLDER'S EqUITY
Shareholders’ equity as at December 31, 2013 of 1,088.1 million compared to Baht 1,052.5 million
baht as at December 31, 2012. The shareholders’ equity increased 35.6 million baht or 3 percent.

4. LIqUIDITY (THE COMPANY AND SUBSIDIARIES)

(1) CURRENT RATIO
Current ratio as at December 31, 2013 equaled 13.3 times compared 11.2 times as at December 31,
2012. The current ratio increased 2.1 times which resulted of decreasing in total current assets 5.3 million baht or
43.7 percent and current liabilities decreased 7.2 million baht or 16 percent.

(2) DEBT TO EQUITY RATIO
The company has debt to equity ratio as at December 31, 2013 equaled 0.07 times compared 0.10
times as at December 31, 2012. The debt to equity ratio decreased 0.03 times which resulted of decreasing in total

liabilities 7.2 million baht or 8.7 percent and shareholders’ equity increased 35.6 million baht or 3.4 percent.
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THE AUDIT COMMITTEE PERFORMANCE REPORT FOR THE YEAR 2013

To: SHAREHOLDERS OF
GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED

The Audit Committee of General Environmental Conservation Public Company Limited comprised of 3
independent directors which are Mr. Angkhani Vorasaph holding the position as Chairman of the Audit Committee,
General Trairat Rungaratna and Air Vice Marshal Kosok Prakongsap holding the position as Member of Audit

Committee.

During the year 2013, there were changed in the Audit Committee which was in accordance to the Board of
Director Meeting resolution No. 7/2013. General Trairat Rungaratna was appointed as member of Audit Committee

in replacement of Mr. Suthisak Lohsawat as of 20 September 2013.

Each Audit Committee are qualified as being independent director and autdit committee member as
specified in the governance structure under the Company’s governance policies and is in line with the regulations of
The Securities and Exchange Commission (SEC) and The Stock Exchange of Thailand.

The Audit Committee is responsible for reviewing and ensuring that Company’s financial statements are
accurate, to review and ensure that internal control and internal audit are suitable and effective, 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 when there is any related transaction or any
transaction that may lead to conflict of interests and to ensure that they are accurate and complete. Moreover, the

Audit Committee will be taken any other actions that are assigned by the Board of Directors.

In 2013, the Audit Committee had arranged 7 meetings to review on serveral matters in order to have good

corporate governance. Which are

Meeting No. 1/2013 on 25 January 2013
Meeting No. 2/2013 on 20 February 2013
Meeting No. 3/2013 on 27 February 2013
Meeting No. 4/2013 on 15 May 2013
Meeting No. 5/2013 on 14 August 2013
Meeting No. 6/2013 on 13 November 2013
Meeting No. 7/2013 on 20 December 2013

The Executives attended every Audit Committee’s meeting to present informations , listen to opinions and
suggestions that are useful for management. The result of each meeting will be present to the Board of Directors to
acknowledge. In the previous year the Audit Committee had reviewed on several significant matters, which can be

summarize as follow;

e Review the accuracy, completeness and reliability of financial statements Review company’s and its
subsidiaries quarterly and annualfinancial statements before proposing to the Board of Directors.
Atwhichthe Audit Committee’sandthe Auditors’ opinionwasalignedthatthe saidfinancial statement

hadbeen compiled accurately onthe significant matters and inaccordance with the financial report

standard.
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e  Review the suitability and effectiveness of company’s internal control system and internal audit to
ensurethatthereisno conflict orviolation of laws and government regulations. These also included
givingsuggestionto managementinordertooperate conciselyandtoincrease companyoperational
effectivenessfromthe previousyear. The Audit committee had considered and entrust internal audit
firm, Quantum Point Consulting Company Limited perform internal audit and evaluate to the Audit
Committee these also includes giving suggestion so that the Company will always operate with

transparent and in line with good corporate governance.

e  Review to ensure that company practices according to the laws and government regulations. Company
hasabidedbythe Securitiesand Exchange laws, theregulations ofthe Stock Exchange of Thailandand

any laws that are related to the business.

e Select and nominate Company’s auditor and propose auditor’s remuneration. In 2013, Mr. Boonlert
Kaewphanpurkof BPRAuditandAdvisory Company Limitedwasappointedas Company’sauditor. This
alsoincludes considering the remuneration for the mentioned auditor which is to be submit to the

Board of Directors for approval in the general Shareholders’ meeting.

e Review Company’s reports that were required to be disclosed in the Annual Report and Annual
Registration Statement (Form 56-1), in regard to the duties and responsibilities of the Audit
Committee. Thesaidreportsarereportondisclosureofrelatedtransactionandthe Audit Committee’s

Annual Report for the year 2013 which were presented at the shareholder’s meeting.

Overview summary, the Audit Committee believes that the Company’s financial statement report had been
compiled correctly according the the generally accepted accounting standard and had disclose correct and sufficient
information. There is no significant issues that is in conflict with the fact and accounting regulations. The Company
has effective, sufficient and suitable internal control and internal audit and no significant issues or defect was found.
The Company also has appropriate assets maintenance and practice according to the government laws and
regulation accurately, appropriately and resonably, which is in line with the real condition in performing business.
The reports were diclosed accurately, completely and reliably. These can build confidence that General
Environmental Conservation Public Company Limited will continuously maintain being the organization with good

corporate governance.

On behalf of the Audit Committee

(MR. ANGKHANI VORASAPH)

Chairman of the Audit Committee

genco



INDEPENDENT AUDITOR'S REPORT

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

| have audited the accompanying consolidated financial statements of General Environmental Conservation
Public Company Limited and its subsidiaries, which comprises the consolidated statement of financial position as at
December 31, 2013, the related consolidated statements of comprehensive income, changes in shareholders’ equity
and cash flows for the year then ended, and a summary of significant accounting policies and other explanatory
information. I have also audited the financial statements of General Environmental Conservation Public Company Limited,
which comprises the statement of financial position as at December 31, 2013, and the related statements
of comprehensive income, changes in shareholders’ equity and cash flows for the year then ended, and a summary of

significant accounting policies and other explanatory information.

MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

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




ANNUAL REPORT 2013

141

OPINION

In my opinion, the financial statements referred to above present fairly, in all material respects, the consolidated

financial position as at December 31, 2013, and their consolidated financial performance and their cash flows for the
year then ended of General Environmental Conservation Public Company Limited and its subsidiaries and the financial
position as at December 31, 2013, its financial performance and its cash flows for the year then ended in accordance

with Thai Financial Reporting Standards.

EMPHASIS OF MATTER

| draw attention to Note 5 to the financial statements regarding the transaction of land acquisitions
form related company for development real-estate project for sale. Such transaction is in criteria of related party
transaction. The managements is being in process to comply with the Notification of the Board of Governors of The
Stock of Thailand regarding “Disclosure of the and other acts of listed companies concerning the connected
transactions, 2003” and draw attention to Note 3 to the financial statements regarding the change in accounting
policy made due to adoption of Thai Accounting Standard 12 “Income Taxes” which is effective. My opinion is not
qualified in respect of this matter.

P,

(MR. BOONLERT KAEWPHANPURK)
Independent Auditor
Registration No. 4165

BPR AUDIT AND ADVISORY CO., LTD.

Bangkok
February 28, 2014
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STATEMENT OF FINANCIAL POSITION

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS AT DECEMBER 31, 2013

IN BAHT

CONSOLIDATED FINANCIAL STATEMENTS

SEPARATE FINANCIAL STATEMENTS

DECEMBER | DECEMBER  JANUARY | DECEMBER | DECEMBER  JANUARY
31, 2013 31, 2012 1, 2012 31, 2013 31, 2012 1, 2012
NOTES “RESTATED”  “RESTATED” “RESTATED”  “RESTATED”

ASSETS
CURRENT ASSETS
Cash and cash equivalents 6 | 151,263,078| 41,619,128  59,873,780| 91,896,297 | 27,831,688 48,187,524
Trade and other receivables 7 54,900,981 50,114,212 53,165,383 | 53,232,458 | 49,680,745 52,038,183
Real estate development costs 8 | 291,417,612| 411,113,244 449,594,590 249,431,037 | 334,733,577 356,696,590
Supplies 3,264,589 3,231,758 3,306,656 3,264,589 3,231,758 3,306,657
Total current assets 500,846,260 | 506,078,342 565,940,409 | 397,824,381 | 415,477,768 460,228,954
NON - CURRENT ASSETS
Deposits at financial institution pledged

as collaterals 755,733 904,735 904,735 755,733 904,735 904,735
Long - term investments - available -

for - sales 9 38,470,680 27,935,826 30,262,000 38,470,680| 27,935,826 30,262,000
Investments in subsidiaries 10 - = = 295,102,890 | 325,102,889 325,102,889
Other receivable and long -

term loan to subsidiary - - - - - 7,374,524
Long - term loans to other company and

accrued interest income 11 - 27,147,495 37,679,774 - - -
Land and structures held for

future development 12 | 446,704,821 | 351,358,751 230,877,324| 276,182,347 | 179,701,427 68,910,000
Investment property 13 10,155,001 - - - - -
Property, plant and equipment 14| 160,429,661 | 163,004,409 183,450,221 | 159,594,145| 161,686,920 149,363,322
Intangible assets 15 17 4,430 61,141 17 4,430 61,141
Deferred tax assets 3,20 2,472,769 2,979,734 3,822,511 1,656,754 1,694,937 2,329,420
Other non - current assets 16 4,118,289 | 56,184,544 84,394,759 2,923,130 54,597,507 83,454,233
Total non - current assets 663,106,971 | 629,519,924 571,452,465 774,685,696 | 751,628,671 667,762,264

TOTAL ASSETS

1,163,953,231

1,135,598,266 1,137,392,874

1,172,510,077

1,167,106,439 1,127,991,218

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

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS AT DECEMBER 31, 2013

IN BAHT
CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
DECEMBER | DECEMBER JANUARY DECEMBER | DECEMBER JANUARY
31, 2013 31, 2012 1, 2012 31, 2013 31, 2012 1, 2012
NOTES “RESTATED”  “RESTATED” “RESTATED”  “RESTATED”

LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Trade and other payables - other companies 36,760,736 43,003,925 38,537,775 34,349,779 41,336,517 36,406,225
Trade and other payables - related parties 5 466,331 404,326 385,483 720,791 404,326 385,483
Short - term loans and accrued interest

- related parties 5 - - - - 22,762,942 -
Current portion of long - term loans 17 - 1,128,586 20,288,548 - - -
Income tax payable 549,547 476,787 - 549,547 476,787 -
Total current liabilities 37,776,614 45,013,624 59,211,806 35,620,117 64,980,572 36,791,708
NON - CURRENT LIABILITIES
Employee benefit obligations 18 1,710,752 1,662,065 3,481,403 876,812 874,846 3,481,403
Other non - current liabilities

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

Accrued environmental protection fund 2,382,100 2,382,100 6,382,099 2,382,100 2,382,100 6,382,099
Total non - current liabilities 38,092,852 38,044,165 43,863,502 37,258,912 37,256,946 43,863,502
TOTAL LIABILITIES 75,869,466 83,057,789 103,075,308 72,879,029 | 102,237,518 80,655,210

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

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS AT DECEMBER 31, 2013

IN BAHT

CONSOLIDATED FINANCIAL STATEMENTS

SEPARATE FINANCIAL STATEMENTS

DECEMBER | DECEMBER  JANUARY | DECEMBER | DECEMBER  JANUARY
31, 2013 31, 2012 1, 2012 31, 2013 31, 2012 1, 2012
NOTES “RESTATED”  “RESTATED” “RESTATED”  “RESTATED”
SHAREHOLDERS’ EQUITY
Share capital- common shares, Baht 1 par value
Authorized share capital
- 900,000,000 shares, Baht 1 par value 900,000,000 | 900,000,000 900,000,000 | 900,000,000 | 900,000,000 900,000,000
Issued and fully paid-up share capital
- 900,000,000 shares, Baht 1 par value 900,000,000 | 900,000,000 900,000,000 | 900,000,000 | 900,000,000 900,000,000
Premium on share capital 195,672,136 | 195,672,136 195,672,136| 195,672,136| 195,672,136 195,672,136
Retained earnings (Deficit)
- Appropriated for legal reserve 21 7,615,000 7,085,000 6,600,000 7,615,000 7,085,000 6,600,000
- Unappropriated 29,765,240 | 19,126,806 (1,033,661) 41,312,803 | 31,455,530 11,985,061
Other component of shareholders’ equity (44,968,891) (69,343,745) (66,921,189) (44,968,891) (69,343,745) (66,921,189)
Total equity holders of the parent company 1,088,083,485 |1,052,540,197 1,034,317,286|1,099,631,048 |1,064,868,921 1,047,336,008
Non - controlling interest 280 280 280 - - -

TOTAL SHAREHOLDERS’ EQUITY

1,088,083,765

1,052,540,477 1,034,317,566

1,099,631,048

1,064,868,921 1,047,336,008

TOTAL LIABILITIES AND
SHAREHOLDERS’ EQUITY

1,163,953,231

1,135,598,266 1,137,392,874

1,172,510,077

1,167,106,439 1,127,991,218

The accompanying notes are and integral parts of these financial statements.



STATEMENT OF COMPREHENSIVE INCOME

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEARS ENDED DECEMBER 31, 2013
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IN BAHT
CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
2013 2012 2013 2012
NOTES “RESTATED” “RESTATED”
REVENUES
Revenues from services - service business 243,742,415 219,275,753 243,742,415 219,275,753
Revenues from sales - real estate development business 185,287,488 72,238,823 140,228,684 46,662,887
Other income 6,854,034 15,709,615 5,726,506 9,209,167
Total Revenues 435,883,937 307,224,191 389,697,605 275,147,807
EXPENSES 19
Costs of services - service business 155,572,962 146,947,756 155,572,961 146,947,755
Costs of sales - real estate development business 135,924,484 47,770,453 98,835,062 27,418,459
Selling expenses 15,775,453 8,384,308 13,086,896 7,192,941
Admimistrative expenses 68,080,735 51,901,343 65,198,570 46,388,703
Loss from impairment of investment in available - for - sale 20,000,000 - 20,000,000 -
Management benefit expenses 16,880,043 15,954,649 14,710,550 13,183,786
Finance costs 20,637 1,616,153 311,403 264,926
Total Expenses 412,254,314 272,574,662 367,715,442 241,396,570
PROFIT BEFORE INCOME TAX 23,629,623 34,649,529 21,982,163 33,751,237
Income tax expenses 20 (12,461,189) (8,155,813) (11,594,890) (7,947,519)
PROFIT FOR THE YEAR 11,168,434 26,493,716 10,387,273 25,803,718
Other comprehensive income (loss)
- Actuarial gain from employee benefit plan - 3,151,751 - 3,151,751
- Change in fair value of available - for - sale securities 4,374,854 (2,422,556) 4,374,854 (2,422,556)
- Adjust change in fair value of available - for -
sale securities to loss from impairment 20,000,000 - 20,000,000 -
Total other comprehensive income (loss) 24,374,854 729,195 24,374,854 729,195
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 35,543,288 27,222,911 34,762,127 26,532,913
Profit for the year attributable to :
Equity holders of the parent company 11,168,434 26,493,716 10,387,273 25,803,718
Non - controlling interest - - - -
11,168,434 26,493,716 10,387,273 25,803,718
Total comprehensive income for the year attributable to :
Equity holders of the parent company 35,543,288 27,222,911 34,762,127 26,532,913
Non - controlling interest - - - -
35,543,288 27,222,911 34,762,127 26,532,913
Earnings per share for the year
attributable to the equity holders of the parent
company (Baht) 0.012 0.029 0.012 0.029

The accompanying notes are and integral parts of these financial statements.

genco




*SJUSWDIL)S |BIdURULY 958Y) 4O Skied |euSaiul pue ale sajou SulAuedwodde sy |

G9/°€80°880°T 08¢ G87°€80'880°T| (168'8961) - (168896'7) | 0O7Z‘'592'6C 000°GT9Z | 9£T°2£9'66T | 000‘000‘006 €10C ‘T€ 19quadaq je se duejeg
887G GE - 88C'Ey G GE 7687 /€C S vS8w2E T | ©EV'8ITTT - = - 1eaA 8y} 10J (SSOJ) BWodUl dAISUBYRIdWOD [ej0|
= - = - = - (000°0£5) 000°0€5 = - ¢ 9MISaI (B39
22%7'075250°T 08¢ 26T'0VS2S0'T| (G72'ErE 69) - (Sh72€v€'69) | 908'9¢T'61 000°680°Z | 9€T°229'66T | 000000006 | Pajeisalse ZTOZ ‘TE 1aquadaq je se duejeg
- - - (162°14T°E) (162°14T°E) - TGLTST'E - = - uopeIussald 1oj UoiedlISSe|oay
22%7'0752S0°T 08¢ 26T0VSTSO'T| (766°T61°99) | TSZTSTE | (GW2'€vE69) | SG0°GL6°ST 000°680°/ | 9€T°229°66T | 000°000‘006 TTOT ‘T€ 1aquadaq je se aduejeg
1T6C2C /T - 1T622C L2 S6T'622 TSZTST'E | (955°T2'D) 9T€67'9C - = - pa1eIsal se eah ayi 1o}
(sS0]) aWwodul dAISUsya4dwod |e1o]
(000°000°6) - (000°000°6) - - - (000°000°6) - - - ¢ pred spuspiaiq
- - - - - - (000°58Y) 000°G8Y - - ¢ aMasal e8]
99G°2TEWED'T 08¢ 98Z°LTEWED'T| (68T1°126°99) - (68T°126°99) | (T99°€E0'T) 0000099 | 9€T°229°66T | 000°000‘006 pajeisai se g10g ‘T Atenue( je se sduejeg
16/2°728'€ 08¢ T16°2Z8'€E - = - 116°CZ8'€ - - - € Ad1j0d Sununodde u a3ueYd 843 03 19943
G2/76Y7°0£0°T - G22'76%7'0£0°'T| (681°126°99) - (68T°12699) | (221°998'%) 0000099 | 9€T°229°G6T | 000°000‘006 papiodai
snoinald se g0z ‘T Arenue( je se aduejeg
ALIND3 1STYALNI ANVdWO) ALIND3 NV1d LI4IN39 | SINIWLSIANI |  (LID1430@)  [IAY¥ISIY Tv93IT | TVLIAVD JUVHS | VLIV JUVHS | SILON
(SYIATOHIYVHS | ONITIO¥LNOD | INIUVd JHL |SYIQTOHIYVHS | 3IIA0TdW3 31vS - ¥04 aaLviy ¥o4 NO WNIW3¥d |dn-aivd A11n4
V101 - NON 40 S¥INMO OL 10 WOYA NIVD | -319VIIVAY | -dO¥ddVNN |QILVI¥dOYUddY anv aanssl
378V1NGIYLLY | SININOAWOD | 1TVIIVALIY WouA
ALIND3 TVIOL | ¥3IHL1O TVLOL (SS01) NIV9
Q3ZNVIINN 7 (115143q) SONINEY QINIVLIY
(SS017) IWODNI
JAISNIHIYdWO) ¥IHLO

ALIND3 S¥IATOHIYVHS 40 LNINOdWOD ¥IHLO

ANVdWO) LN3¥Vd IHL 40 ALINDI S¥IATOHIYVHS

SINIW3LVLS TVIDNVNI4 @3L1vVaAITOSNOD

1HVE NI

€TOC ‘T€ ¥3GWIDIA QIANI SYVIA FHL 404
S31YVIAISANS SLI ANV A3LIWIT ANVdWOD J179Nd NOILYAYISNOD TVLINIWNOUIANT TVIINIO

ALINDA . S40T0HIEVHS NI SIINVHI 40 INJNALVLS




‘SJUDWIL)S |BIdURULY 9S8Y) 4O Skied |eiSajul pue ale sajou SulAuedwodde sy |

ANNUAL REPORT 2013

genco

870'TE9'660°T (T68'896'%7) - (T68°896'717) €08°CTE T 000'6T9°/Z 9€T‘C/9'G6T 000000006 €TOC ‘T€E Jaquiade( e se aduejeg

221°29.¢ vS8'2E%¢ - 7698'2€¢ €22°/8¢€°0T - - - 1ead 8y 1oj
(SS0]) awodul dAIsUaya1dwod [e1o]
- B - - (000°0£S) 000°0£5 - - 12 aAIaSal |BSaT

126'898%790°T (Sv2'ev€'69) - (S72'ev€'69) 0£5'GSh TE 000580/ 9€T°C/9'S6T 000°000°006 pajejsau se
ZTOZ ‘T€ 19quiada( Je se aduejeg
- (TS2°15T°9) (TS2°15T°E) - TSZTSTE - - - uoI3eUSSId 404 LOJIEDISSE|8Y
126'898790°T (766°T61°99) TG TSTE (Sl72'€v€'69) 6/2°€0€°'8C 0005802 9€T'C29'S6T 000°000°006 CT0C ‘T€ 19quiada( je se duejeg

€16°C€5°9C S61°62/2 TG TSTE (955°CTr'0) 8T/°€08°'SC - = - paieIsal se JesA sy 1oj
(S50]) aWwodul dAISUsya.dLod |B10|
(000°000°6) - - - (000000°6) - - - 4 pred spuapiAig
- - - - (000°6817) 0006817 - - 12 anIasal [eSe]

800°9€€°Z70°T (681°12699) - (681'126'99) T90°G86°TT 000'009°9 9€T1°C29'56T 000°000°006 pajejsal se
210¢ ‘T Menue( je se aduejeg
0zh7'62EC - - - 0Zh7'62EC - - - € Ad1jod 3uiunodde Ul 93ueyd 8y 03 19843

885°900°G70°'T (681°126'99) - (681'126'99) 796596 0000099 9€TCL9'56T 000°000°006 paypiodai snojasud se
2102 ‘T Aenue( je se aduejeg

ALIND3I ALIND3 NV1d LI143IN39 SINIWLSIANI (L1n1430) JAY3SIY V91 TVLIdV) JYVHS 1V1IdV) J¥VHS | SILON
SUYIATOHIIVHS SYIAT0HIYVHS 33A01dW3 31vS - ¥04 Q31YIId0¥ddYNN |04 A3LYI¥dO¥ddY NO WNIW3dd dNn-aivd A11n4
viol 40 SININOdWO)D WOY4 NIV9 - 318V1IVAY ANV aianssi
Y43H10 V10l TYRIVNLIY WOu4 (Ss01)
NIV9 GIZIV3IN () 151 13q) SONINYYE GINIVLIY
(SS01) AIWOINI JAISNIHIYdWO)D ¥3IHLO
ALIND3 .SYIATOHIYVHS 40 LNINOdWOD ¥3IHLO

SINIW3ILVLS TVIDONVNI4 31ViVd3S
1HVE NI

€TOC ‘T€ ¥3gWIDIA AIANT SYVIA FHL 404
S31AVIAISANS SLI ANV A3 LIWIT ANVdWOD J179Nd NOILYAYISNOD TVLNIWNOYUIANT TVIINIO

(D3NUNUOY) ALINDI, SHITTOHIHVHS NI SIINYHD 0 ININALYLS



STATEMENT OF CASH FLOWS

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE YEARS ENDED DECEMBER 31, 2013

IN BAHT

CONSOLIDATED FINANCIAL STATEMENTS = SEPARATE FINANCIAL STATEMENTS

NOTES 2013 2012 2013 2012

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before income tax 23,629,623 34,649,529 21,982,163 33,751,237
Adjustments for
Depreciation and amortization 24,382,784 30,552,313 23,900,811 29,369,359
Written-off fixed assets 5,023 7,350 5,023 7,350
Interest income (1,038,676) (732,077) (936,617) (939,760)
Dividend income (114,036) (595,614) (114,036) (595,614)
Finance costs 20,637 1,552,086 311,403 230,712
Gain from fixed assets sold - (6,731,189) - (419,702)
Loss from impairment of investment in available -

for - sales 20,000,000 - 20,000,000 -
Doubtful accounts (Reverse ) 912,510 (319,381) 912,510 (319,381)
Loss from unclaim witholding tax 10,524,811 - 10,230,776 -
Employee benefit obligations 34,450 1,332,413 1,211 799,653
Profit from operating activities before change
in operating assets and liabilities 78,357,126 59,715,430 76,293,244 61,883,854
Decrease (Increase) in operating assets
Trade and other receivables (5,748,991) 3,414,525 (4,397,787) 2,675,955
Real estate development cost 119,695,632 38,481,346 85,302,540 21,963,013
Supplies (32,831) 74,898 (32,831) 74,898
Other current assets - 2,058,500 (27,225) 2,058,500
Other non - current assets 127,195 - - -
Increase (Decrease) in operating liabilities
Trade and other accounts payables (6,181,184) 5,761,623 (6,924,732) 4,949,135
Accrued environmental protection fund - (4,000,000) - (4,000,000)
Cash generated from operations 186,216,947 105,506,322 150,213,209 89,605,355
Interest paid (6,400) (2,828,716) (541,360) -
Income tax paid (11,938,040) (7,482,761) (11,483,947) (6,836,248)
Withholding tax refund 40,329,647 - 40,329,647 -
Net Cash Provided by Operating Activities 214,602,154 95,194,845 178,517,549 82,769,107

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

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEARS ENDED DECEMBER 31, 2013

IN BAHT

CONSOLIDATED FINANCIAL STATEMENTS  SEPARATE FINANCIAL STATEMENTS

NOTES 2013 2012 2013 2012
CASH FLOWS FROM INVESTING ACTIVITIES
Decrease in deposit at financial institution
pledged as collateral 149,002 - 149,002 -
Cash received from other receivable and
long-term loans to subsidiary - - - 7,000,000
Proceeds from sales of fixed assets - 40,000,000 - 560,748

Cash paid for purchases of land and structures held
for future development
Cash paid for acquisitions of property, plant and equipment
Cash paid for purchases of long-term investments
in available - for - sales
Cash received from long term loan to other company
Cash received from decrease in share capital of subsidiary
Cash paid for investment property
Interest received

Dividend received

(101,346,070)
(20,667,468)

(6,160,000)
19,500,000

(4,155,001)
8,735,883
114,036

(100,481,427)
(36,527,724)

(96,382)
10,532,280

688,104
595,614

(96,480,920)
(20,667,468)

(6,160,000)

30,000,000

870,181
114,036

(90,791,427)
(34,986,415)

(96,382)

1,315,148
595,614

Net Cash Used in Investing Activities

(103,829,618)

(85,289,535)

(92,175,169)

(116,402,714)

CASH FLOWS FROM FINANCING ACTIVITIES

Increase (Decrease) in short-term loan

from related companies - - (22,277,771) 22,277,771
Repayments of long-term loan (1,128,586) (19,159,962) - -
Dividend paid - (9,000,000) - (9,000,000)
Net Cash Used in Financing Activities (1,128,586) (28,159,962) (22,277,771) 13,277,771
NET INCREASE (DECREASE) IN CASH AND

CASH EQUIVALENTS 109,643,950 (18,254,652) 64,064,609 (20,355,836)
Cash and Cash Equivalents at Beginning of Year 41,619,128 59,873,780 27,831,688 48,187,524
CASH AND CASH EQUIVALENTS AT END OF YEAR 151,263,078 41,619,128 91,896,297 27,831,688

Supplemental Disclosure of Cash Flow Information
Non - cash transactions

For the year ended December 31, 2013

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

For the year ended December 31, 2012

1. In the seperate financial statements, the Company recognized unrealized losses from available - for - sale investment of Baht 2.4 million.

2. In the consolidated financial statements and the seperate financial statements, the Company and its subsidiaries recognized actuarial gain

from employee benefit plan of Baht 3.2 million.

The accompanying notes are and integral parts of these financial statements.
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NOTES TO FINANCIAL STATEMENTS

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
DECEMBER 31, 2013

The financial statements were authorized for issue by the directors on February 28, 2014.

1. GENERAL INFORMATION

General Environmental Conservation Public Company Limited (“the Company”) was incorporated in Thailand and

Presently, the Company’s offices located at the following addresses:

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

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

Samaedam Center

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

The Company was listed on the Stock Exchange of Thailand in 1997.

The Company and its subsidiaries operate on Thailand and principally activity are the treatment of industrial waste
and unavoidable by - products of manufacturing processes and real estate business.

The consolidated financial statements as at December 31, 2013 and 2012, include the accounts of the Company and

its subsidiaries which the Company has controlling power or directly and indirectly holdings on those subsidiaries as follows :

PERCENTAGE OF
IN THOUSAND BAHT DIRECT AND INDIRECT
PAID-UP SHARE CAPITAL HOLDINGS (%)
NAME OF COMPANIES TYPE OF BUSINESS 2013 2012 2013 2012
Asia Patana Land Co., Ltd. Buy, sale, and
land development 170,000 200,000 99.99 99.99
Industrial Waste Industrial waste treatment
Management (Asia) Co., Ltd. 200,000 200,000 99.99 99.99

2. BASIS OF FINANCIAL STATEMENT PRESENTATION

The financial statements issued for Thai reporting purposed are prepared in the Thai language. This English
translation of the financial statements has been prepared for the convenience of readers not conversant with the Thai language.

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS™) and guidelines
promulgated by the Federation of Accounting Professions (“FAP”), applicable rules and regulations of the Thai Securities and
Exchange Commission.

The financial statements have been prepared on historical cost basic except for as discussed in accounting policy.

The financial statements are prepared and presented in Thai Baht, which is the Company’s functional currency.

All financial information presented in Thai Baht has been rounded in the notes to the financial statements to the nearest

thousand otherwise stated.
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3. APPLICATION OF NEW ACCOUNTING STANDARDS

The Federation of Accounting Professions issued the accounting standards, financial reporting standard, accounting
standard interpretations and accounting treatment guidance that are effective as follows:
a) Effective for the period beginning on or after January 1, 2013

Accounting standards :
TAS 12 Income Taxes
TAS 20 (revised 2009) Accounting for Government Grants and Disclosure of Government Assistance
TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates

Financial Reporting Standard :

TFRS 8 Operating Segments
Accounting Standard Interpretations :
TSIC 10 Government Assistance-No Specific Relation to Operating Activities
TSIC 21 Income Taxes-Recovery of Revalued Non-Depreciable Assets
TSIC 25 Income Taxes-Changes in the Tax Status of an Entity or its Shareholders

Accounting Treatment Guidance for Transfers of Financial Assets

The Company and its subsidiaries made the change its significant accounting policies, as a result of the adoption of
TAS 12 Income Taxes which is effective. The cumulative effect of the change in the accounting policies which has been separately
presented in the statements of changes in shareholders’ equity.

The amounts of adjustments affecting the statements of financial position and the statements of comprehensive income
are summarized below:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
DECEMBER DECEMBER JANUARY DECEMBER DECEMBER JANUARY
31, 2013 31, 2012 1, 2012 31, 2013 31, 2012 1, 2012
THE STATEMENTS OF
FINANCIAL POSITION :
Increase in deferred
tax assets 2,473 2,980 3,823 1,657 1,695 2,329
Increase in unappropriated
retained earnings 2,473 2,980 3,823 1,657 1,695 2,329

IN THOUSAND BAHT
FOR THE YEARS ENDED DECEMBER 31,
CONSOLIDATED FINANCIAL STATEMENTS ~ SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012
STATEMENTS OF COMPREHENSIVE INCOME :
Decrease in income tax expenses (507) (843) (38) (634)
Increase in earnings per share (Baht) 0.0006 0.0009 0.0000 0.0007

b) New accounting standards issued not yet effective
During the year, the Federation of Accounting Professions has issued notifications, already published in the Royal
Gazette, mandating the use of accounting standards, financial reporting standards, accounting standard interpretations

and financial reporting standard interpretations as follows:
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Accounting Standards :

TAS 1 (Revised 2012)

TAS 7 (Revised 2012)

TAS 12 (Revised 2012)
TAS 17 (Revised 2012)
TAS 18 (Revised 2012)
TAS 19 (Revised 2012)
TAS 21 (Revised 2012)
TAS 24 (Revised 2012)
TAS 28 (Revised 2012)
TAS 31 (Revised 2012)
TAS 34 (Revised 2012)
TAS 36 (Revised 2012)
TAS 38 (Revised 2012)

Financial Reporting Standards :

TFRS 2 (Revised 2012)
TFRS 3 (Revised 2012)
TFRS 4

TFRS 5 (Revised 2012)

TRFS 8 (Revised 2012)

TSIC 15
TSIC 27

TSIC 29
TSIC 32

Presentation of Financial Statements
Statement of Cash Flows

Income Taxes

Leases

Revenues

Employee Benefits

The Effect of changes in Foreign Exchange Rate
Related Party Disclosures
Investment in Associates

Interests In Joint Ventures

Interim Financial Reporting
Impairment of Assets

Intangible Assets

Share-Based Payment

Business Combinations

Insurance Contracts

Non-Current Assets Held for Sale and
Discontinued Operations

Operating Segments

Accounting Standard Interpretations :

Operating Leases-Incentives

Evaluating the Substance of Transactions Involving

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

EFFECTIVE DATE

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

January 1, 2014
January 1, 2014
January 1, 2016
January 1, 2014

January 1, 2014

January 1, 2014
January 1, 2014

January 1, 2014
January 1, 2014

Financial Reporting Standard Interpretations :
TFRIC 1 Changes in Existing Decommissioning, Restoration January 1, 2014

and Similar Liabilities

TFRIC 4 Determining whether an Arrangement contains a Lease January 1, 2014

TFRIC 5 Rights to Interests arising from Decommissioning, January 1, 2014
Restoration and Environmental Rehabilitation Funds

TFRIC 7 Applying the Restatement Approach under January 1, 2014

TAS 29 Financial Reporting in Hyperinflationary Economies

TFRIC 10 Interim Financial Reporting and Impairment January 1, 2014

Financial Reporting Standard Interpretations:

TFRIC 12 Service Concession Arrangements January 1, 2014
TFRIC 13 Customer Loyalty Programmes January 1, 2014
TFRIC 17 Distributions of Non-cash Assets to Owners January 1, 2014
TFRIC 18 Transfers of Assets from Customers January 1, 2014

The management of the Company and its subsidiaries has assessed the effect of the above accounting standards,
financial reporting standards, accounting standard interpretations and financial reporting standard interpretations and
believes that these accounting standards will not have any significant impact on the financial statements for the year when

they are initially applied.
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4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

BASIS OF CONSOLIDATION
The consolidated financial statements relate to the Company and its subsidiaries

Significant intercompany transactions between the Company and its subsidiaries included in the consolidated
financial statements have been eliminated.

SUBSIDIARIES

Subsidiaries is a company controlled by the Company. Control exists when the Company has the power, directly
or indirectly, to govern the financial and operating policies of a company so as to obtain benefits from its activities. The
financial statements of subsidiaries is included in the consolidated financial statements from the date that control commences
until the date that control ceases.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents consist of cash in hand, cheque in-transit, deposits at financial institutions and fixed
deposit and current investment with a maturity period not over 3 months since it is acquired, except for cash at bank held
as collateral.

TRADE ACCOUNT RECEIVABLES AND OTHER RECEIVABLES

Trade account receivables and other receivables are stated at their invoice value less allowance for doubtful
accounts. The allowance for doubtful accounts is an estimate of those amounts which may prove to be uncollectible based
on a review of the current status of the existing receivables. Bad debts are written off when incurred.

REAL ESTATE DEVELOPMENT COST

Real estate development cost which include costs of land, land development costs, construction costs, borrowing
costs and related expenses of real estate project, is stated at the lower of cost or net realizable value.

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

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

INVESTMENTS

INVESTMENTS IN SUBSIDIARIES
Investments in subsidiaries in the separate financial statements of the Company are accounted for using the cost
method less allowance for impairment losses (if any).

INVESTMENTS IN EQUITY SECURITIES

Marketable equity securities held for trading are classified as current assets and are stated at fair value, with any
resultant gain or loss recognized in the statement of comprehensive income.

Marketable equity securities other than those securities held for trading or intended to be held to maturity, are
classified as being available-for-sale and are stated at fair value, with any resultant gain or loss being recognized directly in
equity. Impairment losses are recognized in the statement of comprehensive income.

DISPOSAL OF INVESTMENTS

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

If the Company and its subsidiaries dispose of part of its holding of a particular investment, the deemed cost of the
part sold is determined using the weighted average method applied to the carrying value of the total holding of the investment.

LAND AND STRUCTURES HELD FOR FUTURE DEVELOPMENT
Land and structures held for future development are stated at cost less allowance for impairment losses (if any).

INVESTMENT PROPERTIES

Investment properties are properties which are 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.

Investment properties comprised land and construction in progress, which is stated at cost less allowance for
impairment losses (if any).
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PROPERTY, PLANT AND EQUIPMENT AND DEPRECIATION

OWNED ASSETS

Land is stated at cost less allowance for impairment losses (if any).

Buildings and building improvements are stated at cost net of accumulated depreciation and impairment loss (if any).

Machinery and equipment are stated at cost net of accumulated depreciation and allowance for impairment losses
(if any). When assets are sold or retired, their cost and accumulated depreciation or amortization are eliminated from the accounts
and any gain or loss resulting from their disposal is included in the statement of comprehensive income.

Construction-in-progress represents plant and assets under construction and is stated at cost. This includes cost of
construction, plant and equipment and other direct costs. Construction-in-progress is not depreciated until such time as the
relevant assets are completed and put into operational use.

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

NO. OF YEARS
Improvements for rental land Period of leasehold right (10, 14, 25 and 30)
Buildings and improvements 20 and 25
Machinery and equipment 5,10, 15 and 20
Furniture, fixtures and office equipment 5
Transportation 5
Trucks and chassis 5
Containers 5and 10

Costs of landfills are amortized by the proportion of quantities of buried wastes to the waste capacity of each landfill.

INTANGIBLE ASSETS
Intangible assets that are acquired by the Company, which have definite useful lives, are stated at cost less

accumulated amortization and allowance for impairment losses (if any).

AMORTIZATION

Amortization is charged to the statement of comprehensive income on a straight-line basis from the date that
intangible assets are available for use over the estimated economic useful lives of the assets. The estimated economic useful
lives are as follows:

Computer software 3 and 5 Years

BORROWING COSTS

Borrowing costs are recognized as expenses in the period when incurred except the borrowing costs that are
directly attributable to the acquisition, construction or production of asset as part of the cost of that asset. The capitalization
of borrowing costs is ceased when substantially all the activities necessary to prepare the asset for its intended use or sale are
complete. The Company shall suspend capitalization of borrowing costs during extended periods in which it suspends active

development of asset.

IMPAIRMENT OF ASSETS

The carrying amounts of the Company’s assets are reviewed at each statements of financial position date to determine
whether there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are estimated.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impairment
annually and as and when indicators of impairment are identified.

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.
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CALCULATION OF RECOVERABLE AMOUNT
The recoverable amount of the non-financial assets is the greater of the assets’ net selling price 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.

REVERSALS OF IMPAIRMENT
An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount

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

TRADE ACCOUNT PAYABLES AND OTHER PAYABLES

Trade account payables and other payables are stated at cost.

PROVISIONS

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

market assessments of the time value of money and, where appropriate, the risks specific to the liability.
EMPLOYEE BENEFIT

SHORT-TERM EMPLOYEE BENEFITS

Salaries, wages, bonuses and contributions to the social security fund are recognized as expenses when incurred.

POST - EMPLOYMENT BENEFITS

The Company and its subsidiaries have obligations in respect of the severance payments they must make to
employees upon retirement under labor law and other employee benefit plans. The Company treats these severance
payment obligations as a defined benefit plan.

The obligation under the defined benefit plans and other long-term employee benefit plans is determined by a
professionally qualified independent actuary based on actuarial techniques, using the projected unit credit method on a regular
basis. The projected unit credit method considers each period of service as giving rise to an additional unit of benefit
entitlement and measures each unit separately to build up the final obligation. Past service costs are recognized on a
straight-line basis over the average period until the amended benefits become vested.

Actuarial gains and losses arising from post-employment benefits and other long-term employee benefits arising
from experience adjustments and changes in actuarial assumptions are changed or credited to equity in other comprehensive
income in the period in which they arise. The defined benefit obligations are measured at the present value of estimated

future cash flows using a discount rate that is similar to the interest rate on government bond.
INCOME AND EXPENSE RECOGNITION
SERVICES INCOME AND COSTS OF SERVICES

Services income and costs of services are recognized as income and expenses upon service are rendered.

SALES AND COST OF REAL ESTATE

Sales of real estate are recognized as income when the construction works are completed and the ownerships have
been transferred to buyers after payments received from the buyers.

The Company recognizes cost of sale of real estate by allocation of the total estimated costs and the incurred cost on

the basis of the sales area.
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INTEREST AND DIVIDEND INCOME
Interest income is recognized in the statement of comprehensive income as it accrues. Dividend income is recognized
in the statement of comprehensive income on the date the Company and its subsidiaries’s right to receive payments is

established which in the case of quoted securities is usually the ex-dividend date.
EXPENSES
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.

FINANCIAL LEASES

The Company and its subsidiaries records asset under financial leases, as assets and liabilities in the balance
sheets at amounts equal to the fair value of the leased property at the inception of the lease or, if lower, at the present value
of the minimum lease payments. In calculating the present value of the minimum lease payments, the discount factor used is
the interest rate implicit in the lease. The interest charge is recorded to periods during the lease term based on the remaining

balance of the liability for each period.

INCOME TAX

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

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

based on taxable profits determined in accordance with tax legislation.

DEFERRED TAX

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

The Company and its subsidiaries recognise deferred tax liabilities for all taxable temporary differences while they
recognise deferred tax assets for all deductible temporary differences and tax losses carried forward to the extent that it
is probable that future taxable profit will be available against which such deductible temporary differences and tax losses
carried forward can be utilised.

At each reporting date, the Company and its subsidiaries review and reduce the carrying amount of deferred tax
assets to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be utilised.

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

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets
against current tax liabilities and when the deferred income tax assets and liabilities relate to income taxes levied by the
same taxation authority on either the same taxable entity or different taxable entities where there is an intention to settle the

balances on a net basis.

EARNINGS PER SHARE
Earnings per share is calculated by dividing the profit for the year (exclude other comprehensive income) by the

weighted average number of common shares outstanding during the year. (900,000,000 shares)
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SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES
The preparation of financial statements in conformity with financial reporting standards at times requires management
to make subjective judgments and estimates regarding matters that are inherently uncertain. These judgments and estimates

affect reported amounts and disclosures and actual results could differ. Significant judgments and estimates are as follows:

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

into consideration terms and conditions of the arrangement.

ALLOWANCE FOR DOUBTFUL ACCOUNTS
In determining an allowance for doubtful accounts, the management needs to make judgment and estimates based

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

IMPAIRMENT OF INVESTMENTS
The Company and its subsidiaries treat investments as impaired when there has been a significant or prolonged
decline in the fair value below their cost or where other objective evidence of impairment exists. The determination of

what is “significant” or “prolonged” requires judgment of the management.

PROPERTY, PLANT AND EQUIPMENT / INVESTMENT PROPERTY

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

In addition, the management is required to review property, plant and equipment / investment property for
impairment on a periodical basis and record impairment losses in the period when it is determined that their recoverable
amount is lower than the carrying amount. This requires judgments regarding forecast of future revenues and expenses

relating to the assets subject to the review.

POST-EMPLOYMENT BENEFITS UNDER DEFINED BENEFIT PLANS
The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is made

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

DEFERRED TAX ASSETS

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the extent that it is
probable that taxable profit will be available against which can be utilised. Significant management judgment is required to
determine the amount of deferred tax assets that can be recognised, based upon the likely timing and level of estimate future

taxable profits.

5. TRANSACTIONS WITH RELATED PARTIES

A portion of the Company’s assets, liabilities, revenues, costs and expenses arose from transactions with related
companies. Related parties are those parties controlled by the Company, directly or indirectly or significant influence, to govern

the financial and operating policies of the Company.
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Types of relationship of related companies are as follows:

THE COMPANY’S NAME

TYPE OF BUSINESS

TYPE OF RELATIONSHIP

The Department of Industrial Works
Industrial Estate Authority of Thailand
Pattra House and Property

Public Company Limited
Asia Patana Land Co., Ltd.

Industrial Waste Management (Asia)
Co., Ltd.

Mr. Itthirit Viphusiri

The Government enterprise
The Government enterprise
Buy and rental real estate

Buy, sale, and land or
real estate development
Industrial waste treatment

Shareholders & Co directors

Shareholders & Co directors

Shareholders & Co directors
Subsidiary

Subsidiary

Director

Pricing policies for each transaction are described as follows:

TRANSACTIONS

PRICING POLICIES

Interest income
Rental and royalty fee
Other expenses
Interest expense

Purchase of land

Mutual agreement/Contract price
Market price
Contract price

Mutual agreement/Contract price

Price reference with appraisal value by

an independent appraiser

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

2013 and 2012 are summarized as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS ~ SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012

INTEREST INCOME

Asia Patana Land Co., Ltd. - - - 722
RENTAL AND ROYALTY FEE

Industrial Estate Authority of Thailand 5,308 5,313 5,308 5,313

The Department of Industrial Works 4,828 4,680 4,828 4,680
OTHER EXPENSES

Industrial Estate Authority of Thailand 1,653 1,641 1,653 1,641
FINANCE COSTS

Asia Pattana Land Co., Ltd. 21 - 311 -




The balances of receivables from and payables to related parties as of December 31, 2013 and 2012 are as follows:
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IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012

PURCHASE OF LAND

Pattra House and Property PCL. 91,534 - 91,534 -
ADVANCE PAYMENT

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

Industrial Estate Authority of Thailand 1,968 1,973 1,968 1,973
DEPOSIT FOR RENT

Industrial Estate Authority of Thailand 24 24 24 24
TRADE AND OTHER PAYABLES

Industrial Estate Authority of Thailand 42 42 42 42

The Department of Industrial Works 424 362 424 362

Asia Patana Land Co., Ltd. - - 255 -
Total 466 404 721 404
ACCRUED INTEREST EXPENSES

Asia Patana Land Co., Ltd. - - - 485
LOANS FROM SUBSIDIARY

Asia Patana Land Co., Ltd.

(Interest Rate 6.0 % p.a.) - - - 22,278
Total - - - 22,763
The significant movements of Loans from related party during the years 2013 and 2012 are as follows:

IN THOUSAND BAHT
SEPARATE FINANCIAL STATEMENTS
JANUARY DECEMBER
1, 2013 INCREASE DECREASE 31, 2013
LOANS FROM SUBSIDIARY
Asia Patana Land Co., Ltd. 22,278 - (22,278) -
IN THOUSAND BAHT
SEPARATE FINANCIAL STATEMENTS
JANUARY DECEMBER
1, 2012 INCREASE DECREASE 31, 2012
LOANS FROM SUBSIDIARY
Asia Patana Land Co., Ltd. - 22,278 - 22,278
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According of the minute of Board of Directors’ meeting No. 10/2013, dated December 20, 2013, the Board of directors
has a resolution to purchase 2 plots of land amount of Baht 91.53 million from Pattra House and Property Public Company
Limited, a related company for development for resident and/or commercial buildings for sale. The land acquisition transaction
is in criteria of related party transaction. The Management is being in process to comply with the Notification of the Board of
Governors of The Stock Exchange of Thailand regarding “Disclosure of information and other acts of listed companies concerning
the connected transaction, B.E. 25477,

In addition, the Company entered into significant contracts with related parties as follows:

a) Rental and exclusive right agreement (Note 23 (1))

b) Land lease agreement (Note 23 (2))

6. CASH AND CASH EQUIVALENTS

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS ~ SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012
Cash 500 500 500 500
Current deposits and saving deposits 150,493 41,030 91,126 27,243
Fixed deposit 270 89 270 89
Total 151,263 41,619 91,896 27,832

7. TRADE AND OTHER RECEIVABLES

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS ~ SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012
Trade receivables - Billed receivables 40,840 37,762 40,840 37,762
Trade receivables - Unbilled receivables 12,085 13,293 12,085 13,293
Trade receivables - real estate 103 103 103 103
Prepaid rental to related party 1,968 1,973 1,968 1,973
Prepaid rental 2,142 1,567 2,104 1,567
Advance payments 3,689 1,737 2,479 1,349
Other receivables 1,481 173 1,060 128
Total 62,308 56,608 60,639 56,175
Less allowance for doubtful accounts (7,407) (6,494) (7,407) (6,494)
Net 54,901 50,114 53,232 49,681




As at December 31, 2013 and 2012, the trade receivables are classified by aging as follows:
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IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012
BILLED RECEIVABLES
Trade receivables - service
Current 23,046 19,405 23,046 19,405
Overdue
Less than 3 months 10,736 12,025 10,736 12,025
Over 3 months to 6 months 177 197 177 197
Over 6 months to 12 months 284 28 284 28
Over 12 months 6,597 6,107 6,597 6,107
40,840 37,762 40,840 37,762
Trade receivables - real estate
Current - - - -
Overdue
Less than 3 months - - - -
Over 3 months to 6 months - - - -
Over 6 months to 12 months - - - -
Over 12 months 103 103 103 103
103 103 103 103
Total 40,943 37,865 40,943 37,865
Less allowance for doubtful accounts (7,407) (6,494) (7,407) (6,494)
Net 33,536 31,371 33,536 31,371
UNBILLED RECEIVABLES
Trade receivables - service 12,085 13,293 12,085 13,293

8. REAL ESTATE DEVELOPMENT COST

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012

Townhouses for sales 8,386 14,811 8,386 14,811
Commercial building for sales 14,067 24,370 17,312 27,616
Commercial buildings purchase for sales 2,200 2,200 - -
Condominium for sales 250,524 353,491 209,373 277,947
Condominium units purchase for sales 30,241 30,241 28,360 28,360
Total 305,418 425,113 263,431 348,734
Less allowance for decline in value of

real estate development cost (14,000) (14,000) (14,000) (14,000)
Net 291,418 411,113 249,431 334,734

genco



As at December 31, 2012, the Company and its subsidiary mortgaged its plots of land and constructions for sale and
land and structure held for future development in totaling of Baht 75.5 million, as collateral for loan from a local bank in credit
facilities totaling of Baht 216.3 million. As at December 31, 2013, the Company has already released such mortgaged of land
and constructions.

9. LONG - TERM INVESTMENTS - AVAILABLE - FOR - SALES

IN THOUSAND BAHT

CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

2013 2012
COST FAIR VALUE COST FAIR VALUE

Available-for-sale securities :
Investment in marketable equity securities 97,280 38,471 97,183 27,936
Purchases during the year 6,160 - 96 -
Sales during the year - - - -
Loss from impairment recognized in statements of

comprehensive income (20,000) - - -
Unrealized loss recognized in shareholders’ equity (44,969) - (69,343) -
Net 38,471 38,471 27,936 27,936

10. INVESTMENTS IN SUBSIDIARIES

SEPARATE FINANCIAL STATEMENTS

IN THOUSAND BAHT

PERCENTAGE OF HOLDINGS PAID - UP SHARE CAPITAL INVESTMENT
2013 2012 2013 2012 2013 2012

Asia Patana Land

Co., Ltd.* 99.99 99.99 170,000 200,000 170,000 200,000
Industrial Waste

Management (Asia)

Co., Ltd. 99.99 99.99 200,000 200,000 200,000 200,000
Total 370,000 400,000
Less Impairment loss

on investments (74,897) (74,897)
Net 295,103 325,108

* At the Board of Directors’ Meeting of subsidiary held on October 26, 2012, the directors have resolved to decrease

its authorized share capital from Baht 200 million (divided into million 20 shares at Baht 10 par value) to Baht 170 million

(divided into million 17 shares at Baht 10 par value). This decrease in authorized share capital is registered with the Department

of Business Development, Ministry of Commerce on March 29, 2013.



11. LONG - TERM LOANS TO OTHER COMPANY AND ACCRUED INTEREST
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On June 30, 2009, a subsidiary has a loan to General Logistics Co., Ltd. (former as a subsidiary) of Baht 32.5 million.

This loan is for 4 years due on June 30, 2013, bears interest at 6% p.a. Currently, the subsidiary has received loans and accrued

interest income for the full amount.

12. LAND AND STRUCTURES HELD FOR FUTURE DEVELOPMENT

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

SEPARATE FINANCIAL STATEMENTS

DESCRIPTION AREA (RAI) 2013 2012 2013 2012
Land
- Chaengwatthana 1-2-87 68,910 68,910 68,910 68,910
- Pakkret - Chaengwatthana 10-1-65.5 111,433 110,791 111,433 110,791
- Pathumthani 39-2-75 40,000 40,000 - -
- Bangbuathong 3-1-49 10,405 10,405 - -
- Nonthaburi 0-2-00 - 6,000 - -
- Pathumthani 1-2-46 9,690 9,690 - -
- Nonthaburi 0-1-86.6 3,782 - 3,782 -
- Sam Khok Pathumthani 5-83-8 64,946 - 64,946 -
- Nonthaburi 2-0-97 27,161 - 27,161 -
- Ban Chang Pathumthani 0-3-82 3,438 - = -
Other related cost 392 - - -
340,107 245,796 276,182 179,701
Land and structures
- Kaomaikeaw Project,
Chonburi 524-1-05 154,404 154,404 - -
Other related cost 4,094 3,058 - -
158,498 157,462 - -
Total 498,605 403,258 276,182 179,701
Less impairment loss on land and structures held
for future development (51,900) (51,900) - -
Net 446,705 351,358 276,182 179,701

A parcel of the Company’s land held for future development which has not yet planned for development. Therefore, the

land has been rented to other party for a period of 1 year from December 1, 2012 to December 31, 2013 with the annual rental

fee of Baht 1.3 million.

genco



13. INVESTMENT PROPERTY

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

CONSTRUCTION
LAND IN PROGRESS TOTAL

Cost
Balance as at January 1, 2012 = - _
Acquisitions - - _

Disposal - - -

Balance as at December 31, 2012 - - -
Transferred land held for developments 6,000 - 6,000
Increase - 4,155 4,155

Disposal - - -

Balance as at December 31, 2013 6,000 4,155 10,155
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As at December 31, 2013 and 2012, the Company’s buildings and machinery at Map Ta Phut Industrial Waste
Treatment Facilities are mortgaged as collateral for a letter of guarantee line obtained from a local bank totaling
approximately Baht 25 million and 45 million, respectively. The net carrying value of such amounted to approximately Baht
36.7 million and Baht 45.3 million, respectively.

As at December 31, 2013 and 2012, certain buildings and equipment of the Company and its subsidiary fully depreciated
but are still in use, their original cost, before deducting accumulated depreciation, of those assets amounted to Baht 340.0

million and Baht 358.1 million, respectively. (The Company only : Baht 339.8 million and Baht 356.4 million, respectively)

15. INTANGIBLE ASSETS

IN THOUSAND BAHT

CONSOLIDATED AND
SEPARATE FINANCIAL STATEMENTS

CoST

Balance as at January 1, 2012 4,714
Increase -
Disposal/write-off (2,240)
Balance as at December 31, 2012 2,474
Increase -

Disposal/write-off -

Balance as at December 31, 2013 2,474

ACCUMULATED AMORTIZATION

Balance as at January 1, 2012 4,653
Amortization for the year 57
Disposal/write-off (2,240)
Balance as at December 31, 2012 2,470
Amortization for the year 4

Disposal/write-off -

Balance as at December 31, 2013 2,474

NET BOOK VALUE
As at December 31, 2012 4

As at December 31, 2013 =

16. OTHER NON - CURRENT ASSETS

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS ~ SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012
Withholding tax 939 51,737 - 50,560
Costs of landfills 119 1,261 119 1,261
Deposits for rent to related parties 24 24 24 24
Deposits and others 3,036 3,163 2,780 2,753
Total 4,118 56,185 2,923 54,598

genco



17. LONG - TERM LOANS

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012
Loans from bank
-Loan 3 - 1,129 - -
Less Current portion - (1,129) = -

Net

In the second quarter of 2009, a subsidiary entered into a loan agreement with a local bank in the amount of

Baht 60.5 million. Details are as follows:

Loan 3, credit lines of Baht 60.5 million for project development cost, the subsidiary had drawdown Baht 45.5 million.

Such loan is repayable in six - month installments commencing from June 2010 and full repayment is to be paid within June

2015 with interest at the rate MLR (Siam Commercial Bank) + 2% p.a. The above loan is secured by the mortgage of the

subsidiary’s land and structures under development.

The Company repaid all loan in the first quarter of 2013 and released its collaterals from such local bank.

18. EMPLOYEE BENEFIT OBLIGATIONS

Employee benefit liabilities in the statements of financial position as at December 31, 2013 and 2012 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

SEPARATE FINANCIAL STATEMENTS

2013

2012

2013

2012

Post-employment benefits

Legal severance payment plan

1,711

1,662

877

875

Movement in the present value of the defined benefit obligations for the years ended December 31, 2013 and 2012

are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012
Defined benefit obligations as at January 1, 1,662 3,481 875 3,481
Current service costs and interest 49 1,333 2 546
Actuarial gains in the statement of comprehensive income - (3,152) - (3,152)
Defined benefit obligations as at December 31, 1,711 1,662 877 875
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Expenses recognized in the statements of comprehensive income for the years ended December 31, 2013 and 2012

are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS ~ SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012
Current service costs 35 1,269 1 511
Interest on obligation 14 64 1 35
Total 49 1,333 2 546

The above expenses recognized in the statements of comprehensive income for the years ended December 31, 2013

and 2012 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012
Cost of services 1 31 1 31
Selling expenses - - - -
Administrative expenses 34 1,238 - 480
Total 35 1,269 1 511

Principal actuarial assumptions at the reporting date for the years ended December 31, 2013 and 2012 are as follows:

CONSOLIDATED AND
SEPARATE
FINANCIAL STATEMENTS

CONSOLIDATED AND
SEPARATE
FINANCIAL STATEMENTS

2013 2012

(PERCENTAGE) (PERCENTAGE)
Discount rate 3.78, 4.07 4.07
Salary increase rate 1.91 1.91

Employee turnover rate

Mortality rate

0-39 (depend on age of
employee)
50.00 of TMO 2008
(Thai Mortality Ordinary
Table 2008)

0-39 (depend on age of
employee)
50.00 of TMO 2008
(Thai Mortality Ordinary
Table 2008)

genco



19. EXPENSES BY NATURE

The significant expenses classified by nature for the years ended December 31, 2013 and 2012 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS ~ SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012
Costs of sales - real estate development cost 135,924 47,047 98,835 27,419
Employee benefit expenses 41,731 35,187 41,143 33,578
Management benefit expenses 16,880 15,954 14,711 13,184
Depreciation and amortization 24,383 30,552 23,901 29,369
Doubtful accounts (Reversal) 913 (319) 913 (319)
Transportation expenses 67,036 61,004 67,036 61,004
Chemical, supplies and lab analysis expenses 35,946 28,954 35,945 28,954
Rental Fee 11,279 10,672 11,279 10,672
Finance costs 21 1,616 311 265
Loss from impairment of investment in
available-for-sale 20,000 - 20,000 -

Other expenses 58,141 41,907 53,641 37,271
Total 412,254 272,574 367,715 241,397

20. INCOME TAX EXPENSES

Income tax expenses for the years ended December 31, 2013 and 2012 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS ~ SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012
“RESTATED” “RESTATED”

Current income tax expenses:
Income tax expenses for the years (11,954) (7,313) (11,557) (7,313)
Deferred tax:
Relating to origination and reversal of
temporary differences (118) (843) 183 (634)

Decrease in income tax rates (389) - (221) -

Income tax expenses reported in the statement of
comprehensive income (12,461) (8,156) (11,595) (7,947)




Reconciliation of effective tax rate for the years ended December 31, 2013 and 2012 as follows:
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IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

2013 2012
“RESTATED”
RATE RATE
(%) AMOUNT (%) AMOUNT
Accounting profit before income tax 23,630 34,650
Income tax by applicable tax rate 20 (4,726) 23 (7,969)
Deferred tax from change of temporary differences (507) (843)
Tax losses in current period not recognised as
deferred tax assets (111) (739)
Utilization of loss carry forward 98 1,940
Effect of income exempt from tax and non- deductible
expenses for tax purposes (7,215) (333)
Effect of elimination entry on the consolidated
financial statements - (212)
Income tax expenses reported in the statement of
comprehensive income 53 (12,461) 24 (8,156)
IN THOUSAND BAHT
SEPARATE FINANCIAL STATEMENTS
2013 2012
“RESTATED”
RATE RATE
(%) AMOUNT (%) AMOUNT
Accounting profit before income tax 21,982 33,751
Income tax by applicable tax rate 20 (4,397) 23 (7,763)
Deferred tax from change of temporary differences (38) (634)
Utilization of of loss carry forward - 774
Effect of income exempt from tax and non-deductible
expenses for tax purposes (7,160) (324)
Income tax expenses reported in the statement of
comprehensive income 53 (11,595) 24 (7,947)

genco



The components of deferred tax assets as at December 31, 2013 and 2012 are as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS ~ SEPARATE FINANCIAL STATEMENTS

2013 2012 2013 2012
“RESTATED” “RESTATED”

Deferred tax assets
Allowance for doubtful accounts 1,482 1,494 1,482 1,494
Employee benefits obligations 342 382 175 201
Unused tax loss - 357 - -
Others 649 747 - -
Total 2,473 2,980 1,657 1,695

As at December 31, 2013 and 2012 the Company and its subsidiaries had temporary differences for future tax deductible
which have not been recognised as deferred tax assets in the statement of financial position, the consolidated financial statement
amount of Baht 156.17 million and Baht 160.54 million and the separate financial statement amount of Baht 153.87 million and
Baht 158.24 million because it is not probable that it will be able to utilise the tax benefit in the foreseeable future.

21. LEGAL RESERVE AND DIVIDENDS PAID

Under the provisions of the Limited Public Company Act B.E 2535, the Company is required to appropriate at least 5%
of its annual net income after deduction of the deficit brought forward (if any) as reserve fund until the reserve equal to 10% of
authorized share capital. The reserve is not available for dividend distribution.

The Company appropriates for legal reserve at 5% of its net profit for the year 2013 amount Baht 530,000. As at
December 31,2013, the Company has legal reserve of Baht 7,615,000.

At the Ordinary shareholders’ meeting held on April 27, 2012, the shareholders’ resolved to declare a dividend for the
year 2011 at Baht 0.01 per share, in total amounting to Baht 9,000,000 and appropriated for legal reserve amounting to Baht
485,000.

22. BUSINESS SEGMENT INFORMATION

Segment information is presented in respect of the Company and its subsidiaries’ business segments.
Operating segment information is reported in a manner consistent with the internal reports that are regularly reviewed
by the chief operating decision maker (“CODM”) in order to make decisions about the allocation of resources to the segment

and assess its performance.

Segment results and operating assets include items directly attributable to a segment as well as those that can be allocated on

a reasonable basis.

BUSINESS SEGMENTS

The Company and its subsidiaries comprise 2 main business segments as follows:

Segment 1 . Treatment of industrial waste and unavoidable by - products of manufacturing processes

Segment 2 . Real estate business

Information regarding the results of each reportable segment is included below. Performance is measured based on
segment profit after tax, as included in the internal management reports that are reviewed by the Company’s and its subsidiaries
CODM. Segment profit after tax is used to measure performance as management believes that such information is the most

relevant in evaluating the results of certain segments relative to other entities that operate within these industries.



GEOGRAPHIC SEGMENTS

Management considers that the Company and its subsidiaries operate in a single geographic area, mainly in Thailand,

and has, therefore, only one major geographic segment.

The segment financial information of the Group is as follows:
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IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS DECEMBER 31,

TREATMENT OF INDUSTRIAL
WASTE AND UNAVOIDABLE

BY - PRODUCTS REAL ESTATE BUSINESS TOTAL
2013 2012 2013 2012 2013 2012

Revenue from external

customer 243,742 219,276 185,288 76,826 429,030 296,102
Inter-segment revenue = - = - = -
Total revenue 243,742 219,276 185,288 76,826 429,030 296,102
Interest income 937 940 1,310 2,746 2,247 3,686
Interest expense 311 231 244 2,261 555 2,492
Depreciation and

amortisation 23,901 29,322 120 1,090 24,021 30,412
Profit before income tax 27,469 27,898 28,439 14,722 55,908 42,620
Asset of segment 208,479 209,582 643,331 708,337 851,810 917,919
Capital expenditure 11,700 34,986 - - 11,700 34,986
Liabilities of segment 36,382 36,382 - 7,886 36,382 44,268

Reconciliation of revenue, profit or loss, asset and liabilities

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31,

2012
REVENUE
Total revenue from main business segments 429,030 296,102
Other income 7,402 12,981
436,432 309,083

Less Inter-segment revenue -

Interest income and other (548) (1,859)
Total revenue 435,884 307,224

genco



IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31,

2013 2012
PROFIT OR LOSS
Total profit from main business segments 55,908 42,620
Elimination - (920)
55,908 41,700
Unallocated amount
- Other income 5,156 9,295
- Other operation expense (37,435) (16,346)
Profit before income tax 23,630 34,649
ASSET
Total asset of segment main business segments 851,810 917,919
Elimination (3,811) (32,978)
847,999 884,941
Unallocated amount 315,954 250,657
Total assets 1,163,953 1,135,598
LIABILITIES
Total liabilities of segment main business segments 36,382 44,268
Elimination (294) (29,559)
36,088 14,709
Unallocated amount 39,781 68,349
Total liabilities 75,869 83,058
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23. AGREEMENTS

As at December 31, 2013 and 2012, the Company and its subsidiaries entered into the following agreements:

1) Rental and exclusive right agreement with the Department of Industrial Works whereby the Company is granted the
right to operate in the Industrial Waste Facility at Samae Dam including the Research and Development Center for Environmental
Conservation (Ratchaburi) for a period of 10 years. Under the terms of the agreement, the Company agreed to pay annual rental
fee from year 1st to year 5th amounting to approximately Baht 1.1 million per year, year 6th to year 10th amounting to approximately
Baht 1.4 million per year and royalty fee at a certain percentage of waste served. The agreement is effective from October 1,
2006 to September 30, 2016.

Future minimum payments under the above rental agreement are as follows:

IN MILLION BAHT

2013 2012
1 year 1.4 1.4
2 to 5 years 2.4 3.8

Furthermore, as described in the agreement, the lesser has to invest not less than Baht 36 million for maintenance
and developing its operational center which is leased according to a maintenance and developing plan of lessee or such plan of

lesser which has an approval from lessee.

2) Three land lease agreements with The Industrial Estate Authority of Thailand (which is one of the Company’s
shareholders) for a period of 30 years up to May 2026, August 2026 and March 2031.The Company is committed to pay fees
at the rate specified in the agreements.

Future minimum payments under the above operating lease agreements are as follows:

IN MILLION BAHT

2013 2012
1 year 5.3 5.3
2 to 5 years 22.1 19.7
Over 5 years 51.6 57.2

genco
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2) Credit Risk
Credit risk is the potential financial loss resulting from the failure of a customer or a counterparty to meet a financial
commitment entered into with the Company as and when the commitment falls due. This risk is controlled by the application of
credit approvals, limits and monitoring procedures. The maximum credit risk exposure is the book value of receivables after
deduction of allowance for doubtful accounts as presented in the statement of financial position.
3) Liquidity Risk
The Company and its subsidiaries monitor their liquidity risk and maintain a level of cash and cash equivalents
deemed adequate by management to finance the Company’s and its subsidiaries operations and to mitigate the risk of
fluctuations in cash flows.
4) Fair Value
Financial instruments include cash and cash equivalents, trade account receivables and other receivables,
long - term investments - available - for - sales, loan to related parties, trade account payables and other payables, loans
from bank and liabilities under financial lease contracts.
The fair values of cash and cash equivalents, trade account receivables and other receivables, trade account
payables and other payables approximate carrying value due to the relatively short-term maturity.
The fair values of other long-term investment-available-for-sale are estimated based on their quoted market prices.
The fair value of loan to related parties, loans from bank and liabilities under finance lease obligations
approximates carrying value as the interest rate of this loan approximates the current market interest rate.

25. CAPITAL MANAGEMENT

The primary objective of the Company’s and its subsidiaries capital management is to ensure that it has an
appropriate financial structure and preserves the ability to continue its business as a going concern.

As at December 31, 2013 and 2012, the Company and its subsidiaries’ debt-to-equity ratio was 0.07:1 and 0.08:1,
respectively and the Company’s debt-to-equity ratio was 0.07:1 and 0.10:1, respectively.

26. COMMITMENTS AND CONTINGENT LIABILITIES

As at December 31, 2013 and 2012, the Company and its subsidiaries had

1) Contingent liabilities to a local bank for letters of guarantee to guarantee rental agreements and treatment
service agreements amounting to Baht 21.1 million and Baht 21.2 million, respectively.

2) Contingent liability to a local bank for letter of guarantee to guarantee for performance under utility construction,
which has secured by company’s fixed deposit account amounting to Baht 0.8 million.

3) Capital expenditure commitments amounting to Baht 15.6 million and Baht 4.1 million, respectively.

27. RECLASSIFICATION OF ACCOUNTS

Certain accounts in the statement of comprehensive income for the year ended December 31, 2012 have been

reclassified to conform to the presentation in the 2013 financial statements as follows:

IN THOUSAND BAHT

CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS
DECEMBER 31, 2012 DECEMBER 31, 2012
AS PREVIOUSLY AS CURRENTLY | AS PREVIOUSLY AS CURRENTLY
REPORTED RECLASSIFIED REPORTED REPORTED RECLASSIFIED REPORTED

The Statement of

comprehensive income
Cost of sales-real estate

development business 50,630 (2,859) 47,771 29,123 (1,705) 27,418
Selling expenses 5,525 2,859 8,384 5,488 1,705 7,193

genco
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