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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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Message from the Chairman of the Board
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General Environmental Conservation Public Company Limited or GENCO was established by the
collaboration between government and private sectors to operate business in industrial waste disposal
systematically and in accordance to the theory and international standard. Which will bring about the preven-
tion of pollution problems that will affect the overall environment and people’s health. The company operation

plays an important role in promoting sustainable industrial development.

GENCO was the first private company that operates this type of business. Over the years the
company had always been aware that it is very challenging to operate the industrial waste treatment and
disposal business. The company had faced several difficulties such as finding a suitable location for landfill,
compiling the Environmental Impact Assessment (EIA), Health Impact Assessment (HIA) including lack of

awareness, as well as lack of knowledge and understanding of the Manufacturers.

Even though today, the company operating result was not that pleasing due to the fact that
things does not goes according to the goal set because of high operating cost and high competition in
price but the directors were not at ease to fix the problems and build new strategies to be able to compete
with the business competitors. However GENCO is proud to operates its business with quality, up to the
standard and with social responsibility because GENCO realized that apart from operating the business
that was already success the company still maintain itself to be a positive role model to support and improve

Thai's industrial to have an equal quality with other countries that are concern with the environment.

On this occasion the Board of Directors of General Environmental Conservation Public Company
Limited wishes to express appreciation to all shareholders, customers and those that supported the company
for the continuing confidents in our operation and highly hope that the company will receive this goodwill

continuously.
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Dr. Witoon Simachokedee
Chairman
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Bn'@ The BemW World Back

Pure clean water, various kinds of trees, clear blue sky
embraced into beautiful world for all livings. Even though the world
had changed and had been marred at our own hands.

But GENCO adhere to operates persistently on responsibility for society
and environment to return the everlasting sublimity to the world.
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Chairman
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Mr. Prapat Vanapitaksa
Vice Chairman
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Board of Directors
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o Yinaen Uisanaujundia Ssuszmaumani
(MIVIMIIAMITNATIURZAALBATU) UNINNABTINATUNG
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o UuzmAtudns nangns FSD ju 4/2009
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EDUCATION

© Ph.D. in Public Administration (Public and Private
Management), Ramkhamhaeng University

O Master of Business Administration, Thammasat University

O Bachelor of Law, Thammasat University

© Bachelor of Engineering (Electrical Engineering),
Kasetsart University

© National Defence College Diploma (Class 46)

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

O Certificate, Civil Service Executive Development Program
(Class 33), Office of the Civil Service Commission

© Diploma in Management of Public Economy, College of
Politics and Governance, King Prajadhipok’s Institute (Class 5)

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

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

O Certificate, Financial Statement for Director Program 4/2009,
Thai Institute of Directors

CURRENT POSITION

© Chairman, General Environmental Conservation Pcl.

O Permanent Secretary, Ministry of Industry

0O Chairman, EGAT International Co., Ltd.

© Chairman, Ratchburi Electricity Generating Holding Pcl.
O Director, PTT Chemical Pcl.

O Director, the Electricity Generating Authority of Thailand
O Director, PTT Aromatics and Refining Pcl.

WORKING EXPERIENCE

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

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

nIsAnU

o ﬂ?mfyﬂw Business Administration (Management),
Eastern New Mexico University, USA.

o USran3 IFmnssuanivaudin, South Eastern
Oklahoma University, USA.

o Yiggninsinendslosiusveiandng (juﬁ 47)

o dezmeallptnainuimsszaugs (wue.) diiinoy
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o UszmeAdadnsnsinousulseseudemdoiigenmsun
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EDUCATION

O Master of Business Administration (Management),
Eastern New Mexico University, USA.

© Bachelor of Engineering, South Eastern
Oklahoma University, USA.

© National Defence College Diploma (Class 47)

O Certificate, Civil Service Executive Development Program,
Office of the Civil Service Commission

O Certificate, Logistics School (Class 2), Royal Thai Army

CURRENT POSITION

O Vice Chairman, General Environmental Conservation Pcl.

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

WORKING EXPERIENCE

O Inspector General, Ministry of Industry

© Deputy Director-General, Department of Industrial Promotion

O Director, Bureau of Supporting Industries Development,
Department of Industrial Promotion

© Director, Industrial Promotion Center, Region 8, Rayong
Province, Department of Industrial Promotion
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o Ysanln Sguszmsumans Harvard University, USA.

o Yinan3 UIMIgIAa Boston University, USA

o Usaninsineasiosiunveiandninmasgiuentu
(fuit 2)

o Us:mnileting wangns DAP fufl 49/2005
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EDUCATION

O 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

© Director and Chairman of Audit Committee, General
Environmental Conservation Pcl.

© Director, Krungdhep Sophon Pcl.

O Chairman, Tak Mining Co., Ltd.

WORKING EXPERIENCE

O Chairman, SFG Co., Ltd.

© Chairman of the Audit Committee for the Ministry of Culture

O Chairman, Credit Bureau Co., Ltd.

© Advisor to Deputy Prime Minister (Capt. Suchart Jaovisidha)

O Chairman of the Audit Committee for the Ministry of
University Affairs

© Chairman, Siam City Bank Pcl.

O Audit Committee, MFC Asset Management Pcl.

© Head of the Co-operation Center for Finance and Privileges
(the 13th Asian Game)
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o USen3 enmandudn (nesvina1ne)
Tsol3oumneisommea

o Usganinaineasiesiusnveiandng (iju*?i 48)

o Uszmnileting wangns DCP fufi 101/2008

o Us:mnilsting wingns ACP fufl 22/2008
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EDUCATION

© Bachelor of Science (RTAF) in Aeronautical Engineering

© National Defence College Diploma (Class 48)

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

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

CURRENT POSITION
0O Director and Audit Committee, General Environmental
Conservation Pcl.

WORKING EXPERIENCE

© Royal Thai Air Force Expert

O Chief of Staff, Air Combat Command, RTAF

O Director, Air Warfare Center, Air Combat Command, RTAF
© Deputy Commander, Directorate of Logistics

u19dSIAMd osnNSwe
NSSUMS
1A:US:81UNSSIUNISOSDVAEDU

Mr. Angkhani Vorasaph
Director and Chairman
of Audit Committee

wa91n1no§fuyn
Us:novunsSwy
NSSUNSIA:NSSIUNISOSOYADU

Air Vice Marshal Kosok
Prakongsap
Director and Audit Committee
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Board of Directors
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Mr. Suthisak Lohsawat
Director and Audit Committee
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(30l 14)

o YuzmApinIndngns Mini MBA uminendusssumans

o UuzmelladnIndngns Modem Management Program
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o YuzmaAtednsfuImsszduge (Ian.) sntuInenmnaau
uil 4

o Us:mnileting wingns RCP fuil 11/2005

o Us:mnAileting vingns DAP Jufl 17/2004
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EDUCATION

© Bachelor of Science, Kasetsart University

O National Defence College Diploma (Class 14)

O Certificate, Mini MBA, Thammasat University

O Certificate, Modern Management Program,
Chulalongkorn University

O Certificate, Leader Program, Capital Market Academy
(Class 4)

O Certificate, Role of Chairman Program 11/2005,
Thai Institute of Directors

O Certificate, Director Accreditation Program 17/2004,
Thai Institute of Directors

CURRENT POSITION

© Director, General Environmental Conservation Pcl.

O Asset Development Committee, State Railway of Thailand
0O Director, AMAC Plus Co., Ltd.

© Advisor to the Standing Committee on Energy, Senate

WORKING EXPERIENCE

O Director, Siamtrade Sale and Service Co., Ltd.

© Director, Agro Industrial Machinery Pcl.

O Chairman, Siam Inter Multimedia Pcl.

© Advisor to Industrial Estate Authority of Thailand

© Chairman of the Board of Directors and Chairman of
Executive Committee, EMC Pcl.

© Director, Miningthai Industry Council

© Advisor to the Standing Committee on Energy,
House of Representatives

ungAuAQ INuScuuna
NSSUNMS

Mr. Somkid Tanwattanakul
Director
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maflangamnnIIuLisUszinAlng

EDUCATION

O Master of Public Administration, National Institute
of Development Administration (NIDA)

© Bachelor of Engineering (Machanical Engineering),
Khon Kean University

CURRENT POSITION

© Director, General Environmental Conservation Pcl.

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

WORKING EXPERIENCE
© Director, The Northern Region Industrial Estate,
The Industrial Estate Authority of Thailand
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nsAny

o Yiganln midvemansumiadin (M3na1n) University of
New South Wales, Australia

o Yinann3 uIMIgIAa (Mmina1m) Temple University, USA.

o YianunIvangns Business Management,
Peirce Jr.College, USA.

o UsmeAfoingindniugs wingnsmae
INENRUNANVUMNINITZUAT

o Uszmniieting vingns DAP jufl 76/2008
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EDUCATION

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

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

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

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

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

CURRENT POSITION

O Director and Executive Committee, General Environmental
Conservation Pcl.

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

© Part Time Lecturer (MBA Program), Assumption University

© Guest Lecturer, State and Private University

WORKING EXPERIENCE
© Managing Director, Hunter Douglas (Thailand) Co., Ltd.
© General Manager, Armin Systems Co., Ltd.

u1wsrudy auas:na
NSSUNMISIA:NSSIUNISUSKNS

Mr. Ronnachai Tantragoon
Director and Executive Committee

o Q’ﬁmmjpﬂmmmm USHN D15U0UAT 1S ARRY SRR © National Sales Manager, Triumph International (Thailand)
o ginmarheaaiauazane Meiudmdiin unipesuin Co., Ltd.
o Jaamandndm Nivea usun Jaten Bunilu 910 © Marketing Director, R&P Marketing Co., Ltd.
0 HARMINARALTLNUALATEIEI1 © Marketing & Sales Manager, Pan Cosmetic Co., Ltd.

u‘I%ﬁw Lua%ﬁuﬂmai 177 © Nivea Product Manager, BDF Intanin Co., Ltd.

' © Product Manager, Cosmetic Dept., Berj Jucker Co., Ltd.

nIsAnu EDUCATION
o Yanln Sgmeans (Suszmaumans) O Master of Political Science (Public Administration),
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o USqyen1n3 1ATHEAENS UMINENABEIIUAEAT

o UazmATietng AHUUENMTN UNINEIRESIINAIEAT
uil 16/2546

o YrzmAllpdng nguunegsie unINeResITNAENT
il 3/2546

© ANgn Mini Techno M.B.A. wmninendeduing juil 1

o Uszmeiledns wangns DCP Ju 62/2005

o duzmAliuinsndngns Finance for Non-Finance Director
U 19/2005

o UszmAfiating vangns DAP ufl 36/2005

dmnuudaqiu
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0 nFINMIVIMST VS g indlaia 1An

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

© Mini Techno M.B.A., Shinawatra University Class 1

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

O Director and Executive Committee, General Environmental
Conservation Pcl.

O Director, Asia Patana Land Co., Ltd.

O Executive Committee, Phichit Property Co., Ltd.

0O Executive Committee, Chanwit Hotel Co., Ltd.

ulgiazwa d0AS
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Mr. Detpon Viphusiri
Director and Executive Committee
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Board of Directors

u1gdAdU NS
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Mr. Asawin Wipoosiri
Director and Chairman
of the Executive Committee

Qs. AVYFA NIAVAISSIU
NSSUMSIIA:NSSUMISUSINS

Dr. Somyot Sangsuwan
Director and Executive Committee

nIsAnW

o Usayanln msuims msdnmsmasguaziontu
STUTUARNAUUIMIAENT NIDA

o Yianln Andemansuminin (Ssmdns)
UMINRETIUATUAY

o Ysyan3 Aadmansumdia (SgAnans)
UAINERBTIUATUNAY

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

o Usyannainendedosiunveiandnsmaignuensy
(quil 18)

o UszmAdinting vangns DAP Jufl 44/2005
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EDUCATION
© Master of Public and Private Management,
National Institute of Development Administration (NIDA)
© Master of Art (Political Science), Ramkhamhaeng University
© Bachelor of Art (Political Science), Ramkhamhaeng University
O Certificate of City Planning, Dominican College,
San Francisco, USA.
O National Defence College Diploma (Class 18)
O Certificate, Director Accreditation Program 44/2005,
Thai Institute of Directors

CURRENT POSITION

O Director, Chairman of the Executive Committee and CEO,
General Environmental Conservation Pcl.

© Director, Asia Patana Land Co., Ltd.

© Member of the House of Representative

WORKING EXPERIENCE

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

0O Chairman, Chanwit Hotel Co., Ltd.

© Advisor to the Board of Directors,
General Environmental Conservation Pcl.

O Chairman of Executive Committee,
Pattra House & Property Pcl.

O President of Housing Business Association

msfinu

o UIyaien Ed.D. 21035 aasuasIuAne (IEM) TUP.

o Usganln vimsgsfa MuwImanugasmnssy, USA,

o Yaanln Aaumans, USA.

o UTan3 uIMIgIna §1w1uImIgana, USA.

o Uiganns ARAMERNT UMINIRUTILAIUNG

o Uszmafiatinsdugsmauimnuaaszun:
AQUINBNIMTIN JU 1 FandunszUnna

o UszmAfieting ningns DCP fuil 40/2004

o Uszmeileing vangns DAP Jufl 7/2004
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0 WEMINIANUIMIMINERuuieUszmndlne

EDUCATION

© Doctor of Industrial Education Management, TUP.

© Master of Business Administration (Industrial Management),
USA.

O Master of Art, USA.

© Bachelor of Business Administration, USA.

O Bachelor of Law, Ramkhamhaeng University, Thailand

© Diploma in Management of Public Economy,
College of Politics and Governance, King Prajadhipok’s Institute
Class 1

O Certificate, Director Certification Program 40/2004,
Thai Institute of Directors

O Certificate, Director Accreditation Program 7/2004,
Thai Institute of Directors

CURRENT POSITION

O Director, Executive Committee and Managing Director,
General Environmental Conservation Pcl.

O Director, Asia Patana Land Co., Ltd.

WORKING EXPERIENCE

O Executive Committee, Harrison Consultant Co., Ltd.

© Managing Director, Sinsathon Building Management Co., Ltd.
O Secretary of Property Management of Thailand
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Organization Chart
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Management Team

ungdAduU InAS
US:suInrKinNUSKNS

Mr. Asawin Wipoosiri
CEO

Qs. AVYFA NIAVAISSIU
NSSUNSAYOMS

Dr. Somyot Sangsuwan
Managing Director
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o Usayanln msuims madnmsmasguazienty
STUTUARNAIUUIMIAMENS NIDA

o Ysanln Asdemansuminin (Ssmdns)
UMINRETIUAUNAY

o Ysya1n3 Aadmanitmudin (Sganans)
UAINERBTIUAIUNAY

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

o Usyannainendedosiunverandnsmaignuensy
(qul 18)

o UszmAdinting vangns DAP Jufl 44/2005

dmruedaiu
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0 UsmuATIumMIuimMs una. AnsddueusnSeminesi
0 WEAFNANTIUIANTS

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

CURRENT POSITION

O Director, Chairman of the Executive Committee and CEO,
General Environmental Conservation Pcl.

© Director, Asia Patana Land Co., Ltd.

© Member of the House of Representative

WORKING EXPERIENCE

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

0O Chairman, Chanwit Hotel Co., Ltd.

© Advisor to the Board of Directors,
General Environmental Conservation Pcl.

O Chairman of Executive Committee,
Pattra House & Property Pcl.

O President of Housing Business Association

NISANW

o USyaien Ed.D. suIms gasmnIsufAne (IEM) TUP.

o Yiayaln vimsgsia MuusmsnugasmnIsL, USA.

o Ysgyanln Aauemand, USA.

o Yinan3 uvIMIgIna MuImIgsna, USA.

o Yayan3 TAFMEAT umiInenfauAIumg

o UszmaAdstnsdugenuimsnunaszunzngung
umnou U 1 gadunszuany

o Us:mnAileting wingna DCP Juil 40/2004

o UszmAdiating vangns DAP uil 7/2004

dmruedaqlu

0 AFIUMIT NITUMIUINT WAZATIUMIHIAMS
A u%mm@:w"mml,ﬁamsm_ls"ﬂﬁ%fuLLmﬁmJ

0 NIIWMT UIEN 1oW@arimun waud 1A
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EDUCATION

O Doctor of Industrial Education Management, TUP.

O Master of Business Administration
(Industrial Management), USA.

O Master of Art, USA.

0 Bachelor of Business Administration, USA.

© Bachelor of Law, Ramkhamhaeng University, Thailand

O Diploma in Management of Public Economy,
College of Politics and Governance, King Prajadhipok’s Institute
Class 1

O Certificate, Director Certification Program 40/2004,
Thai Institute of Directors

O Certificate, Director Accreditation Program 7/2004,
Thai Institute of Directors

CURRENT POSITION

© Director, Executive Committee and Managing Director,
General Environmental Conservation Pcl.

O Director, Asia Patana Land Co., Ltd.

WORKING EXPERIENCE

O Executive Committee, Harrison Consultant Co., Ltd.

O Managing Director, Sinsathon Building Management Co., Ltd.
© Secretary of Property Management of Thailand
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o UszmAliuling wdngns Finance for Non-Finance Director
4 29/2006
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o Finmarheugifng
vua. UinauasiiemIsyinuAswndey

EDUCATION

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

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

CURRENT POSITION
O Act as Assistant Managing Director,
General Environmental Conservation Pcl.
O Plant Manager, MTP Office,
General Environmental Conservation Pcl.

WORKING EXPERIENCE
©O Operation Manager,
General Environmental Conservation Pcl.

uwauUa Uo:deeyag
@vamsisuiu & dnuiuuuowa

Mr. Sombat Piyasachaboon
Plant Manager, MTP Office

nisAnw

o dayanln vimsgsiaumdadia uminendoysm

o YSye93 vImagsfavmnia (@11 svnd)
UAINENRETIUAILNY

anruvdaglu
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0 #InMIKEMITH VN UIMIUAsHIMW
WemsoysnuRanindon
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oMoy Fnddowinden
o vawihihetnd U e A1 B difnio 1R
o Wmithitonls dusuindgshadnning
e Bununannindngolne

EDUCATION

O Master of Business Administration, Burapha University

© Bachelor of Business Administration (Accounting),
Ramkhamhaeng University

CURRENT POSITION
© Plant Manager, SMD Office,
General Environmental Conservation Pcl.
O Financial Manager, General Environmental Conservation Pcl.

WORKING EXPERIENCE

© Financial Supervisor, General Environmental Conservation Pcl.

O Financial Supervisor, SQD Marketing Co., Ltd.
© Senior Accounting Officer,
Krung Thai Finance and Securities Pcl.

uwusuns ausida

@ramsiswnu danuuliauc
IA:6JRaMSChUMSNU

Mr. Burin Amornpichit
Plant Manager, SMD Office
and Financial Manager
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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, 2010)
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 http://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

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
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SUBSIDIARY COMPANIES

Name Asia Patana Land Co., Ltd.

Type of Business Buy, sale and land development
447 Bondstreet Road, Bangpood, Parkkred, Nonthaburi 11120
Telephone: 0-2502-0900-99 Facsimile: 0-2502-0999
Registered capital of 200 Million Baht
Paid up capital of 200 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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Development, industrialisation and the ensuing rapid growth in the number of industrial factories has led to rising
pollution in the form of waste and toxic substances emitted by these industrial facilities. The Ministry of Industry is well aware
of this problem and saw the need for establishing a large scale treatment centre to handle the growing volume of waste.
The Ministry therefore invited the private sector to submit proposals for founding an industrial waste treatment centre, in
which the State would hold an investment stake. This would allow the public sector to oversee its operations and create

added confidence for industrial factories using its facilities, as well as to assure the general public.

Thus, the General Environmental Conservation Company Limited (GENCO) was established to operate this industrial
waste treatment centre. The Ministry of Industry and G.C.N. Holding Co., Ltd. (currently known as Nueng Din Co., Ltd.)

signed a joint venture agreement to found GENCO on 11 November 1994.

The joint venture registered its new status as a public company on 8 August 1997. This was in accordance with
the conditions of the joint venture agreement, which required the transition to public company status within 3 years of
signing the agreement. The business was also obliged to be listed on the Stock Exchange of Thailand in a timely manner.

This latter obligation was duly fulfilled in September 2000.
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Significant Financial Data

JUNISINu

FINANCIAL STATEMENTS

(HUDY : WUUIN / Unit : Thousand Baht)

2553 2552 2551
2010 2009 2008
FIUNISINU FINANCIAL STATUS
funiwdnyudousiy Total Current Assets 574,634 643,475 722,015
funsweasay Total Assets 1,162,878 1,266,822 1,358,743
HFEUMYUEEUIIN Total Current Liabilities 77,813 106,543 177,208
NUFUTIN Total Liabilities 143,332 249,402 288,275
fIUvBIRDBYU Shareholder’s Equity 1,019,545 1,017,420 1,070,468
@anisaltuviu PERFORMANCE
Nelamusms Service Income 205,684 254,152 416,166
e laannsune- Revenues from Sales-Real Estate 109,656 59,706 52,382
gInvndumIUNINE Development Business
Teldu Total Revenues 327,267 323,844 479,530
AUNUUIAS Cost of Sevices 175,251 190,955 341,869
AUNUYIE - Cost of Sales-Real Estate 84,446 45,485 33,825
93nvndImIUNINE Development Business
mldaelumsusms Administrative and 63,792 157,100 90,857
s ldanedu g Other Expenses
mls (mavu) gnd Net (Loss) Income 3,105 (73,171) 12,979
ls (11ANU) ﬁiﬂﬁu“ﬂ’uﬁugm Basic Earnings (Loss) per Share 0.00 (0.08) 0.01
8as1dadUNWNISNUNATALY
SIGNIFICANT FINANCIAL RATIO
KU29Y 2553 2552 2551
Unit 2010 2009 2008
Sas1dounivnNisiNu FINANCIAL RATIO
FANFIMTNINARDI Liquidity Ratio Wi/Times 7.38 6.04 4.07
SRTTIUNHARY Total Debt to w/Times 0.14 0.25 0.27
AesILYBIKN B Shareholder’s Equity
anlsgnd Net Profit Margin % 0.95 (22.59) 2.71
sasnmisiavia GROWTH RATIO
funiwdau Total Assets % (8.21) (6.77) 0.43
nUAUTI Total Liabilities % (42.53) (13.48) 40.99
fIUVBIRDDYU Shareholder’s Equity % 0.21 (4.96) (6.78)
Telasiu Total Revenues % (1.06) (32.47) (14.34)
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SUMMARY OF FINANCIAL STATUS FOR THE YEAR 2008-2010
(HUDY : WUUIN / Unit : Thousand Baht)
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Nature of Business
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s
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U

laua guduimamannngaamnIsuuaNa/Audidouasianienseysndfonnton Joninsoys (“Aududu”) uas
ANGUTNMIMINNINEATINATINNIUATHA (“AUSIUAIWA”) anwazmsliuImavesuitng deodl

1) s:uulSuianosia:msnnlfiluaeundy (Stabilization and Solidification) unsaiegnaninueoiie

=3

mdufiy wdnfeulissinumahaeisusnmesnmwiduoesude TngussasareviliiAnmsiaimzmoiniivess sy

|

MduesAdszneveglumnuends Wedudsmunsnsznelugiownindon wazdodumsdsuudasnuauifnmenindues
Weoravilineasnsdaivuazlonay Tnaveofeiiniunszuaunsusuaiosuarazgnihluilsnaudomquilsnauifianu
UaaadugonAudidouazWmuiemseyindfiowindeun S0nInnuy3

2) s:uudinau (Secure Landfill) "Lﬁ@fm{m‘]aﬂawmLﬁamﬂqmmwmwmﬂLﬂua”umwLm:mamﬁﬂa”umw

'
Al

finunszvumsdsuafosuasiliidueoouioud lumsdeaomguilsnavuisng Ifhmaluladilddmiumsilonauyes
dedunne Tasesnuuulvifunauilonauuuuiisds (Secure Landfill) dasnansatlosduiliiuazninuoodeiaglungy
Ronaudusenlugmeuenlsd fnmsyiunquineiagusziando g odgadosmumnigiuaina Insnguidsnaunsat
Auiidouazianniiomsoyindfonindon Jovinmoy3 fAuiuszann 500 13

3) s:uuwAuNINIFoIWAY (Fuel Blending) 1uszuuildlunsnanuazusugnmninueaideniisinuiou
(Calorific content) Minaeidundssumaunusmsulsonuiilfinwigamaige (Waste to Energy) nseingaunaunudiniu
Tsomuutiuus

4) s:uuUihGauidy (Wastewater Treatment) lneld35iafi-W&nduaziann sunsathdauazmantindesn
Tssnuendon Tasowmgulan: uazlsenugaamnssudug InedndefidiunszuinmsiidnGeuiesudiacldmmuinn
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fowrndon JenInYYI

5) S:UUNISIUAY N13LHUTAITIALAULRZIURINIATDILEE UTHNY Tenummusiildsunisoanuuudnsunms
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INDUSTRIAL WASTE TREATMENT AND DISPOSAL BUSINESS

The Company's principal business is offering services in treating and disposing of both hazardous and non-
hazardous industrial waste, as well as offering services in collecting, storing and transporting industrial waste. The Company
has two Industrial waste disposal Facilities which are Samaedum Waste Disposal Center/ Research and Development for
Environmental Preservation Center at Ratchaburi province (“Samaedum Facility”) and MapTa Phut Industrial Waste Disposal
Facility (Map Ta Phut Facility).

1) Stabilization and Solidification 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 very secure landfill, at the
Research & Development for Environmental Preservation Centre which is located in Ratchaburi.

2) Secure Landfill Systems are used for burying industrial waste both hazardous and non-hazardous waste that
had gone through the process of stabilization and solidification. In constructing the landfill, the Company had used technology
for burying hazardous waste. This landfill was designed to be the secure landfill, which will prevent water and waste from
leaking out off the landfill into the environment. The floors were laid with several materials in accordance with international
standard. The landfill is located at the Research & Development for Environmental Preservation Center which is located in
Rachaburi province, with 500 Rai.

3) Fuel Blending System is the system that is use for blending and adjusting waste with calorific content into
alternative energy sources for factories with high temperature incinerators (waste to energy), or use as the substitute raw
materials for cement factories.

4) Wastewater Treatment System: by using chemical-physical and biological methods, wastewater from dyeing
factories, electroplating and other industrial factories can be treated. Wastewater that had passed through the treatment
process will have a value that meets the standard specified by the law and the sludge from water treatment process will be
buried into the landfill at the Research & Development Center for Environmental Preservation at Ratchaburi.

5) Waste Transportation System: The Company gives services in collecting and transporting waste, in which
the vehicles had been specifically designed to transport different kind of waste. Every vehicle utilized a jack cover which is in
accordance with the transportation standard. Moreover, every company’s driver had participated in the safety training and
held a licensed category 4 from the Department of Land Transportation. The 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. The 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, The Company operates two Industrial Waste Disposal Facilities, Samaedum Facility which is located
in Bang Khun Tien district, Bangkok. The 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 15t October 1996 and at present, it had been extended for an
additional of 10 years, commencing from 1 October 2006 to 30" September 2016. Samaedum Facility was granted with
a category 101 factory license for general waste treatment; a category 105 license for industrial waste landfill use and a
category 106 license for recycling materials through industrial production processes.
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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, The Company
also affix its objectives in operating real estate development business to be able to expand the income base and enhance the
stability of the organization.

REAL ESTATE BUSINESS

The Company's portfolio of real estate comprises of residential commercial buildings, townhouses and
condominiums, which focuses on developing projects, primarily in Bangkok Metropolitan and its suburban area. The
Projects characteristic are as follow:

1) Commercial Building: The Company targets the middle-income range market and those who prefer 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 799 square wah. A total of 39 units had been constructed and 71 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 wabh, a total of 25 units. At the present the project had been completely constructed
and 52 percent of the total unit had been reserved and conveyed to the customer.

2) Townhouse: The Company targets the middle-income range market 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. 68 percent of the said 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,
which is in the process of constructing. 36 percent of the project had been reserved.

3) Condominium: The Company targets the middle-income to high-income range market that desired to reside
in a compact, functional and modern housing which utilized the space efficiently, as well as convenient to travel to.
A successfully completed project is The Plenary, 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 12 percent of the total unit had been reserved and conveyed
to the customer. The 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 unit had been reserved and rented.

SUBSIDIARY COMPANY

Furthermore, The 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 200 million baht and paid up capital of 200 million baht. This comprises
of ordinary shares with a par value of 10 baht per share. The Company holds 99.99 percent share of registered capital.

2) Industrial Waste Management (Asia) Co., Ltd. was established with the objective of offering industrial busi-
ness 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. The Company currently holds 99.99 percent stake in the subsidiary’s registered capital.

The subsidiary known as General Logistics Co., Ltd. was established with the purpose of operating a domestic
transport and off-loading service. The company had registered capital of 5 million baht and paid up capital of 5 million baht,
categorized as ordinary shares with a par value of 10 baht per share, which the company originally had 99.99 percent of
registered capital. The company had sold all the General Logistics Co., Ltd stocks on 23 December 2010 in accordance with
the resolution of the General Environmental Conservation Public Company Limited Board of Directors’ Meeting no. 8/2010
that was held on 21 October 2010.
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Income Structure
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Income Structure from the Operation of the Company and Subsidiaries for the years 2008-2010 as follows :

(Unit : Thousand Baht)

PRODUCT LINE/ OPERATED:{];;SBI-IYA::: 2010 % 2009 % 2008 %
TYPE OF BUSINESS COMPANY INCOME INCOME INCOME
Revenue from Service-Industrial

Waste Treatment Service GENCO 205,684 62.9 254,152 78.5 416,166 86.8
Revenue from Sales-Real Estate GENCO 86,100 26.3 32,767 10.1 52,382 10.9
Development Business AP 99.99 23,556 7.2 26.939 8.3 - -
Other Income GENCO 10,830 3.3 9,051 2.8 10,268 2.1
AP 99.99 115 - 15 302 0.1

IWMA 99.99 895 0.3 31 - 313 -

GL 99.99 87 - 16 - 233 0.1

Total 327,267 100.0 323,844 100.0 479,530 100.0

CLASSICFIELD BY TYPE OF SERVICE INCOME FOR THE YEAR 2010

(Unit : Thousand Baht)

o Revenue from Service-Industrial
Waste Treatment Service

205,684

Revenue from Sales-Real Estate

o

11,927

o

109,656

205,684

Development Business
109,656
Other Income
11,927
NOTE : GENCO : General Environmental Conservation Public Company Limited
AP : Asia Patana Land Co., Ltd.
IWMA : Industrial Waste Management (Asia) Co., Ltd.
GL : General Logistics Co., Ltd.
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The competition in the treatment and Industrial waste disposal business with hazardous waste landfill, even
though there are not many services provider due to the limitation and obstacles such as finding a suitable location, compilation
of Environmental impact Assessment (EIA), Health impact assessment (HIA) which consume a lot of time and needed high
investment while the cement plant were allowed to use waste incineration as an alternative raw material or alternative fuel
and because the government sector had given opportunities for small plants that were granted a category 106 factory
license that can reuse waste as a useful material. In which the operating cost becomes low, resulting in a more competitive
in price for the treatment and Industry waste disposal. The entrepreneur that have high cost and standard will be facing
with forestall of customer from entrepreneurs that have low cost. When the competition in this kind of business is quite
high, the market penetration of the company decreased down.

For the year 2010, there were 8,524 plants that asked for permission to transport hazardous waste and
non-hazardous waste to be disposes, which increased from the year 2009 at 7.8 percent. This can be classified into
5,834 plants that asked permission to transport hazardous waste and 2,690 plants that asked permission to transport

non-hazardous waste to be disposes.

Unit: Factory

Number of Factories Year 2010 Year 2009 Year 2008
Asking for permission of hazardous waste disposal 5,834 5,543 4,926
Asking for permission of non-hazardous waste disposal 2,690 2,364 5,390
Total 8,524 7,907 10,316

Source: Department of Industrial Works

Furthermore, in the year 2010, it was found that the estimate volume of industrial waste was legitimately
disposed at 19.2 million tons, can be classify into 1.9 million tons of hazardous waste and 17.3 million tons of non-hazardous

waste, which decreased down from year 2009 at 24.7 percent.

Unit: Million tons

Type Year 2010 Year 2009 Year 2008
Hazardous Industrial Waste 1.9 2.2 2.7
Non-hazardous Industrial Waste 17.3 233 16.4
Total 19.2 25.5 19.1

Source: Department of Industrial Works

For the business trend in the year 2011, the company expected that after the election the Domestic political
situation would have more stable government in the last quarter of the year, which will benefit to the economy and the
stability of the Country in the following year. This will also expand the Domestic manufacture Industry, the volume of
industrial waste will increased and companies or institute that still adhere to use services with the company that offer services

which are in comply with the standard under the principle will reenter into the system more.
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Risk Factors
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RISK FACTORS ASSOCIATED WITH TECHNICAL ASPECTS
AND OPERATIONS IN THE INDUSTRIAL WASTE TREATMENT BUSINESS

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, which in turn could
lead to complaints from communities. 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 the Company’s waste treatment processes. This could potentially result in petitions
filed against the Company in the event of any damages. In a worst-case scenario, the Company would be forced to cease
operations until the failing in question has been corrected. Naturally, this would affect the Company’s revenues.

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

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

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

3) conduct operations in accordance with environmental management systems standards, in relation to hygiene
and quality management systems. This ensures that the Company’s activities will not disrupt either the environment or
communities. Waste Treatment Facilities have been awarded ISO 14001 standard certification from TUV NORD Institution.
Both plants have also received the OHSAS 18001 safety management certification for hygiene and the environment from the
ISO Certification Institute and the ISO 9001 quality management standard certification from TUV NORD Institution.

4) oversee that operations comply with the 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 the
Company's actions. This creates a degree of security that any parties impacted as a result of the Company's operations will
be attended to and compensated for any resulting damages.

6) the Company has educated the communities in adjacent areas, while also providing consistent support.
Moreover, the 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.

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, the Company has several advantages over its competitors which
may be summarized as follows.

1) The Company has received a license to operate a waste treatment facility under categories 101, 105 and 106.
This allows it to offer truly comprehensive waste disposal services for its clients.

2) The Company has received ISO 9001, ISO 4001 and TIS & OHSAS 18001 certifications, which is an important
consideration in the transportation of industrial waste from customers’ factories which operate under industrial standards
certification systems.

3) The Company’s waste management standards meet EU and US standards.

4) The Company's major shareholder is the Ministry of Industry, thereby allowing it the opportunity to be an
environmental management institution.
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5) Customers are supported by a highly efficient emergency team, on-call 24 hours a day.

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

7) Clients have shown their acceptance, credibility and trust in the Company’s system of industrial waste disposal
and treatment.

RISK FACTORS FROM OPERATIONAL IN THE PROPERTY BUSINESS

Risk from competition

The property business is the 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.
The Company therefore closely monitors the residential housing market and economic direction indicators. However, the
majority of the Company’s projects comprise of the middle range market, with its emphasis on quality and service to ensure
customer satisfaction, the Company is confident that it will be able to grow steadily into the future.

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 contracted out, with each contractor already in possession of their own
respective manpower teams. However, since some of the Company’s projects are purchased partially built and then
renovated accordingly, this cuts the need for labour significantly.

RISK FROM FINANCIAL CONSIDERATIONS

Risk from interest rates

Fluctuations in future interest rates naturally impact the Company’s operations and 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.

The Company closely monitors interest rate changes. It therefore predicts that it will not be impacted by rate
fluctuations whatsoever; in addition, the terms of the Company’s loan contracts permit it to repay its borrowings ahead
of schedule.

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 the Company. The Company has a policy to reduce risk in this area by analysing the financial status
of its trading partners and determining credit ceilings. The ceiling for credit risk is the book value of the account in question
with an allowance for doubtful debt, as shown in the Balance Sheets.

Risk from liquidity issues

Risk associated with liquidity is attributed to shortcomings in cash and cash equivalent items. Normally, the
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.

Risk from investments in subsidiaries

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

The Company has a strong financial position, so this category of risk has no significant effect on its liquidity.
Nonetheless, the Company expects that the operations of its subsidiaries will reach optimum performance shortly. The
Company's investments stress business expansion and include investments in businesses that will support its services in
the future.
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The 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 the Company as of 25 March 2010 (the most recent date of the close of the share

registrar for the purpose of the 2010 Annual Meeting of Ordinary Shareholders) are presented as follows.

SHAREHOLDERS NUMBER OF SHARES %

1. The Wipoosiri group

Mr. Chanwit Wipoosiri holds 87,443,000

Mr. Piyawit Wipoosiri holds 41,941,000

Miss Waraporn Suwantaywarut holds 31,972,300 161,356,300 17.93
2. Ministry of Industry 150,000,000 16.67
3. Mr. Paiboon Inkhow 44,995,800 5.00
4. Miss Somjid Tharamornrat 18,292,900 2.03
5. Thai NVDR Co.,Ltd. 16,858,200 1.87
6. Mr. Chatchaworn Siriwatcharapiboon 16,000,000 1.78
7. The Industrial Estate Authority of Thailand 15,000,000 1.67
8. Miss Supaluk Pairbunyong 15,000,000 1.67
9. Miss Juntima Orapin 14,200,000 1.58
10. Mr. Noppadon Arnulukchaiwit 10,976,100 1.22

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

Executive Director.

DIVIDEND PAYMENT POLICY

The Company has a dividend payment policy that aims to provide Shareholders with a payout of approximately
50 percent of net profit after taxes in the Company’s financial statement. This is dependent that there no other essential
requirements, such as business expansion for the 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 the Company.
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MANAGEMENT STRUCTURE

The management structure of General Environmental Conservation Public Company Limited comprises the Board
of Directors of the 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.

THE BOARD OF DIRECTORS OF THE COMPANY

In accordance with the Ministry of Commerce certification dated 17 January 2011, the Board of Directors of the
Company comprises 10 members. Of this number, 4 are Independent Directors, 2 Directors also serve as Executives, while 8
Directors are not Executives, with details as follows.

1) Dr. Witoon Simachokedee Chairman

2) Mr. Prapat Vanapitaksa Vice Chairman

3) Mr. Angkhani Vorasaph* Director

4) Air Vice Marshal Kosok Prakongsap* Director

5) Mr. Suthisak Lohsawat* Director

6) Mr. Somkid Tanwattanakul* Director

7) Mr. Ronnachai Tantragoon Director

8) Mr. Detpon Viphusiri Director

9) Mr. Asawin Wipoosiri Director (also Executive Director)
10) Dr. Somyot Sangsuwan Director (also Executive Director)

Note * Independent Directors

DIRECTORS WITH SIGNATORY RIGHTS ON BEHALF OF THE COMPANY

Directors with signatory rights on behalf of the Company are Dr. Witoon Simachokedee, Mr. Asawin Wipoosiri,
Mr. Ronnachai and Dr. Somyot Sangsuwan. The signature of any two of these four authorised signatories is required,
together with the 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 the 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 the Company or
its subsidiary

$719vWUS:91U 2553 ANNUAL REPORT 2010 ‘ O 3 7



038

4) lifiviowredanuduinsnogsfaduuisn vivnlvg uidndes uSunTn visediiupmaiionadnnudauds

Tudnuazionadumstarnonslfinsaaaeiodsseosnu susildiduniensdudievunelng assumsdolild
TTuMIBN: MieRUIMITRsRRTiAnuFLNLEMIgIAaAULTINY U3unlug uTEdos UTndin vieliAyanaii nadinau
Fauds Guudazlfiunamaiisnsazdonsnmuildtesniitest Aoudufidumvooyaadedninnu
AnuRURLEIMIgIAamMITIANTs TaufomaimemamemamiasvindulafiieuszneuAams madvse
TidhedomIuning emafmduiunindviouimg wiemsliviofuanudismfomomsdu Memsiunielidiy
Ausziu malidundndidundnussiuniddu safongimanidwhuenieiu dodunaliduooyanavdonduaninmemi

nroothszrednfends souAsesa: 3 vooRunindnimaugvdtooduoananaienous 20 Suumduly udauadwaule

' v
° ' o

N ssiimsdnamsaidondnliidulumuismsdunayameosnemsiifslosfumulszmAnaznsTuns
amnamdaninduisUszinelng MdematameteyauazmaguimsvesuisnaanzdeulunemsiiAnlesiu Tnseylau
wilumsinsanmazviidonsn Wiusumaminiasiulusrhonied dewiuifinnuduiumoegsiaduyanaifisaiu

5) lLidlwiSewmedudseutnTvoouisnt vsdnlvg vsdneges v3EnTIm ﬁaﬁﬁqaﬂaﬁmﬁ]ﬁmmﬁmﬁa uazladidu
Jaevunelug nssumsdoladldnssumsdas: fuims vievudmddnmsvesdninomseudad defifaeudaduoouiun
uivnlug) vivndes uS¥niin vieliiyanaienadinnudaudododneg Liuudazldiuanmsfidnuasdondniuiui
Liffeanhimesiidouiufidumueeynnadasning

6) liuvdaineidudliuinmmoindnla g derandonslivinmaduiiviamngving wieiuiawimemaiuds
IFsuAusmaiunt 2 duumdel MnuTdn udnlng Wisvdos uSEni videlifyanaiienadiemudauds veilunsdid
Aliuimamadndnduifyeas Wamdomadudfoiunslng assumsdoldldnssumsdas: §uims vdedudmgdams
woedliEmameindwiudie Guudesldiunnmaiidnuasdndnmud hidoonhaesddewiuiudmeayaadedningy

7) Lifunssumsnldsumusomotuieidudunusasnssumauesuien ievunelng viodaorudadu
AiAeatesiugiedunelvnjuesuien

8) lufisnwarsuladiilillsinselienusiveshadudsssfadumssiiunures 1Sunt mengsldsumsudoso
Tidunssumsdasziddnsaziduldmmssands 4o 1 fedo 8 ui nssumsdaszoraldsuueunmenaanznssums I
Andulalumssiiiuiameoudune uievlng Ubngdes uiuvsiu uisvdessduiiendu vieliuanaiiorndanudauds
Tnedmarndulaluguuuuvesesfnuc:le

ﬂ'\SIICi\lCI=\1IIﬂ:ﬂi-)OﬂOUﬂSSUﬂ'lSU§Gn‘1

fatoduunuiuny Amuadasesdusznou MmIudrs MInenneu WiomInuINmuiinITUNTUTENY Do
sunsaasUmaziAny lddsil

1) szguiforudonsonssums Tneddwaulddesni 5 au wazliiAu 15 Au waznssumsliddesniifomils
yasdIunsIuMIonuadesiAufieglunuo1andng uaznssunsvesuiEn wdeoudiinuauiRimuiinguinefmun

U q
%

2) MsgudforuiuduononssunslaelfiGeinomamaumdninamidsde Uil
(1) madenssnssumIazimunliidonidunsyaaa

(2

(3

(

(

KhevuuAazAudazuiss Auniloiuneiaomils
4) FaovuudazauazaosldnzuundusuosauniiogionunoanifoodanAsnssums

)
) HaovuusnzAuilazuudeswhAuinuiuide lnefiodiuntsiviioges
)
5)

yaAafldsumzuuBiurouggamumduann wilifudnnudumistidendsrniududldsuidonso
Wunssums
6) lunsdiiyaaadoldsumadonoiinzuuuioohiudmiumdugavslilsnuresiviguaonzuuuion
ua
3) lumsdszguamdauszadveouivne nﬂﬂ%ﬂ Tnssumsmoonaadunisdnunilslumuresiaunssuns
ddnunssumsiazesautodumnudnlild WeealasdnnulndiAssfigarusdumilslusy

$719vWUS:91U 2553 ANNUAL REPORT 2010




4)  Not be or having no business relationship with the 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 the 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 the 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 the 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 the 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 the 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 the company’s director, major shareholder
or shareholder that are related to the major shareholder of the company.

8) Possessing no other qualifications that prevent him/her from independently expressing opinions about the
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 the
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

The Company’s regulations determine the composition, appointment, removal or termination of Directorial
positions. The significant issues are summarised 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) Directors are selected on an individual basis

(2) Each shareholder has one vote for each share held

(3) Each shareholders has a total number of votes equivalent to the total number of shares held, wherein one
share carries one vote

(4) Each shareholder is required to use all of his votes in voting for Directorial candidates

(5) Candidates receiving the most votes in successively descending order will be appointed as Directors
according to, but not exceeding, the number of Directors to be appointed on that particular occasion

(6) In the event that two candidates secure an equal number of votes for the final position of Director, the
Chairman of the Meeting will cast the deciding vote

3) At each Annual General Meeting of the Company, one in three of the number of Directors are required to
vacate their positions. If the number of Directors to be vacated may be divisible by three, the number should be the closest
to the value of one in three.
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4)  Directors who served the longest are to vacate their positions first. If a decision cannot be reached with regards
to the order of Directors to vacate their posts, a ballot will be cast. Directors who vacate their post may be re-elected.

5) Directors may also leave their posts due to fatality; submission of resignation notice prior to the completion of
term; the Meeting passes a resolution to remove a Director; or a Director lacks the qualifications as specified in the Company
regulations.

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 forbidden characteristics as a replacement at the following 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 the Company is charged with ensuring the Company operates and observes its
duties in accordance with the Law, the Company objectives and the resolutions of Shareholder Meetings with honesty and
care, to safeguard the interests of the 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 the 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 the 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 the 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.

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. 8/2010 held on 21 October 2010 passed resolutions to establish an Audit Committee. The period of terms for Audit
Directors was to be the same as the terms for Company Directors. The Committee was to comprise Independent Directors
with qualifications as determined by the regulations of the Stock Exchange of Thailand. There are 3 Directors serving on the
Committee:

1) Mr. Angkhani Vorasaph* Chairman of the Audit Committee
2) Air Vice Marshal Kosok Prakongsap™ Audit Committee Director
3) Mr. Somkid Tanwattanakul* Audit Committee Director

Note *The Audit Committee have experiences in doing the financial audit.

THE DUTIES AND RESPONSIBILITIES OF THE AUDIT COMMITTEE

1)  To review the Company'’s financial reporting process to ensure that it is accurate and adequate.

2)  To review the 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.
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3) To review the 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 the 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 the
Company.

6) To prepare, and to disclose in the 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:

(1) an opinion on the accuracy, completeness and creditability of the Company's financial report,

(2) an opinion on the adequacy of the Company’s internal control system,

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

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

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

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

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

(8) 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.

THE EXECUTIVE COMMITTEE

The Meeting of the Board of Directors No. 11/2003 held on 28 October 2003; Meeting No. 12/2004 held on 15
December 2004; Meeting No. 1/2008 held on 17 January 2008 and Meeting No. 1/2010 held on 21 January 2010 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) Mr. Ronnachai Tantragoon Executive Director
3) Mr. Detpon Viphusiri Executive Director
4) Dr. Somyot Sangsuwan Executive Director

THE DUTIES AND RESPONSIBILITIES OF THE EXECUTIVE COMMITTEE

1) Carry out duties in accordance with the polices, 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.

4)  The authority to consider and approve expenditures related to the normal operations of the 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 the Company.
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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. 8/2010 held on 21 October 2010 passed a resolution to establish the Nomination and Remuneration
Sub-Committee. The Sub-Committee Directors are selected from the Board of Directors of the 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 of the Audit Committee
2) Air Vice Marshal Kosok Prakongsap The Nomination and Remuneration Director
3) Mr. Suthisak Lohsawat 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 the 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

ADVISOR TO THE BOARD OF DIRECTORS

The Board of Directors has appointed an Advisory Committee to the Board, for the providing advice and
recommendations to the Board in various areas relating to the Company’s operations. The Company currently has 2
Advisors:

1) Mr. Metee Auapinyakul Advisor to the Board of Directors
2) Mr. Kosit Suvinijjit Advisor to the Board of Directors
COMPANY SECRETARY

The board of director has appointed Dr. Somyot Sangsuwan to be the Company secretary, and also responsible for
the secretary of Board of Directors with the Managing Director Office 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.

MANAGEMENT

The Executive Committee is responsible for nominating and appointing individuals with knowledge, capability
and experience of the 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) Dr. Somyot Sangsuwan Managing Director and
Acting Deputy Managing Director

3) Mr. Sombat Piyasachaboon Acting Assistant Managing Director and
Plant Manager, Map Ta Phut Office

4) Mr. Burin Amornpichit Plant Manager, SMD Office and

Financial Manager
Note Management refers to the individuals holding the next 4 management positions after the designation of
Chief Executive Officer, including all designations equivalent to the 4" management rank.
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NOMINATION OF DIRECTORS AND EXECUTIVES

1) Nomination of Directors

When a Directorial position in the 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 the 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, The 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 the company, so that it will be conform to the Securities and
Exchange Commission (SEC) and the Stock Exchange of Thailand.

2) Nomination of 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 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.

REMUNERATION OF DIRECTORS AND EXECUTIVES

1)  Monetary remuneration
(1) Directors’ remuneration

In the year 2010 the remuneration fee for the 14 directors totaled 2,860,000 baht. This total included
remuneration fees for attendance of meetings for company directors, advisor to the Board of Directors, and subcommittees
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 29, 2010 approval concerning remuneration of directors
and executives was as follows:

Meeting Allowance

O 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

O Advisor to the Board of Directors received fees in accordance to the number of attendance time.
Chairman of the Advisor 20,000 Baht/time (if any).
Advisor per person 15,000 Baht/time.

O 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.

O The Executive Committee received fees in accordance to the number of attendance time.
The Chairman of the Executive Committee 15,000 Baht/time.
The Executive Director per person 10,000 Baht/time.
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Bonuses for Directors
In 2010 the General Meeting of shareholders to approve surrender of bonus payments to the Board of
Directors.

Summary of Remuneration Fees of individual Directors for the year 2010.

MEETING ALLOWANCE (BAHT)

TOTAL
NAME OF COMPANY DIRECTOR BOARD OF AUDIT EXECUTIVE  ADVISOR

DIRECTORS COMMITTEE COMMITTEE (BAHT)
1. Dr. Witoon Simachokedee 260,000 - - 260,000
2. Mr. Prapat Vanapitaksa 200,000 - - 200,000
3. Mr. Angkhani Vorasaph 200,000 85,000 - 285,000
4. Dr. Samarn Thangtongtawi 155,000 50,000 - 205,000
5. Air Chief Marshal Kosok Prakongsap 200,000 60,000 - 260,000
6. Mr.Suthisak Lohsawat 2 140,000 10,000 - 150,000
7. Mr. Somkid Tanwattanakul 3 30,000 - - 30,000
8. Mr. Ronnachai Tantragoon 200,000 - 115,000 315,000
9. Mr. Detpon Viphusiri 200,000 - 125,000 325,000
10. Mr. Asawin Wipoosiri 4 180,000 - 60,000 - 240,000
11. Dr. Somyot Sangsuwan 200,000 - 125,000 325,000
12. Mr. Piyawit Wipoosiri ®
13. Mr. Metee Auapinyakul © - - - 135,000 135,000
14. Mr. Kosit Suvinijjit © - - - 130,000 130,000
Total 1,965,000 205,000 425,000 265,000 2,860,000
Note ' A former director resigned from his position on October 12, 2010.

2 A Newly appointed Directors on February 25, 2010.

3 A Newly appointed Directors on October 21, 2010.

4 A Newly appointed Directors on February 1, 2010.

> A former director resigned from his position on January 31, 2010 without meeting allowance.
5 A consultant of the board of directors.

(2) Management’s remuneration
Remuneration for management, comprising the CEO; Managing Director; Deputy Managing Director;
Plant Manager of the Map Ta Phut Facility; Plant Manager of the Samadeum Facility; and Financial Manager in 2010, for a
total of 6 persons, amounted to 5,355,377 Baht included salary, social security, health insurance & life insurance premiums
and medical expenses coverage.

$1991UUs:9U 2553 ANNUAL REPORT 2010 ‘ 04 Q



SIUNMISAMNUQIANNS

Corporate Governance Report

U lansswinfoanudidguazioaumsuallunmssuiugsfamunanmsmauguaianisia JguRnude
AMNUAYBIFITANUANZATTUAMTMAUNAANTNELAZARIANIANINE wazARIANanNSHIwtsUszinelne iWetgSuasoli

29AATILATIRSY FTUUIU WRZATZUINANTUIMTURZAIUNUNTUSZ NS AN duTeazidensore bl

1. @nSvovdioAu

v3Ent linssminfsfnduesdfieiuetoviniioudn udeny JedmuaulevismsmauguaismsluEesuooiviua:

'
v =

Anuisuiuresdienuy Jolaendldeuiiumednwaldnesifioiun 18 aaian 2550 Taagouiuligdeiudouiou

wilowdwdzesiamsladlomasuinamasniiunuvesuivny uwazddumsulumasnduledumadszyudfioiu Jousune
foufumihfiuazanuiuAareuiiddnyiaezdamauszgulifanuludcls veussay Wuds:lenisodAevuuaziieados Tagls
ulumudotoAunazuuimeimhenumduguariinue ImalawedeyamIsumaisAysoddoiuotnnfouaziaue
malasldidonUfivd Fievunnauiifnsidiiudszgn ndlumaueudunzliuaradudiisguuazoanifsonoaziuuuny
anslumsooniFesasazuuuiFesifonnovienanaeunssums anslumseenifsoaAzuuuussnoua:Amunmiogteuayd
anslumsoondssasazuuilumaasuulasulonsiisiAyuosuiins uaﬂmﬂﬁﬁﬁaﬁuﬁﬁm%muaLﬁmw:mim:qmm:
wuelodifnasuiRmmnsauiiazldsunaudodniunssumssomhasumsuszgudAedul dmumdninasinuen duun

Folutl 2553 AnzassumsuiEn lddndunsiiedumssinsanuszan wasdosiuinivesfonu dell

1) WawsuAiuszguaazATTIATUTEN ATl 2/2553 iiloTudl 25 nuAWLE 2553 DedluAmmunliidnns
Uszgumiayfonul szl 2553 luuil 29 wwien 2553 Tuivludvesnmandnninduvouszmalng Aousiuniing
MuAUATHYIZYN

2) rouiuusyuniyfoiu uiine dadenifodyusydliuadfiony Joiiu nam sauidausn uwuilves
sawfidnUszgn uazoazdensidounsmlsguetoasudu Wsswomunguing fermmunvesnmandaninduns
Uszindlne wazdetsAureouduny Insuwunidsfououdun: uaziens1sUszneunszmalszgu uvieterisAursuTim
TudwiiAsdesiumsuszguifony Wunddevuldfasandrswhdeuiudszg 14 fu TnedneaziBeavesnszmasz
athisowaiiazlisznoumsdniulansazuuilunszie g uazluudanszasszyatodaaui iudoomuatiieanny vie
Wofinsan samvisiianuiinuesansnssumadsomewazdaauiiesligfedudniulalunislianioanidecld uenaini
uIENY vlﬁmHLLw%wﬁoﬁaL%ﬂgﬂﬁ:"qmLL@:L@ﬂmiﬂimaumiﬂi:qmﬁ"\jmmlmLm:mmﬁnﬂqw vuiuludueouiun 7
www.genco.co.th sasmihiieliifeduldsunnudoyaldlnesznnmni adudoyamdeuduiiviuny delviddeviulugy
wwutenss uazdslansuszmalundsfofuineiunwmlng Anseduduna 3 fu

Tumasmmsdszgudfionu vivn dudeneadoaeonmmangundndudedfeiudoninuaadliasy

fuesnwanslumaininlsgn uazuuuniiensudunzmuuuuiinsnmenddimun wiouudsnedonssunsi
udas: e ligAeuiivszaodazuoudunzlifauinysguunulfdoniezueudun:liidusyuuazaonzuudsounul

3) luindszquiiionu vivnt Waligdeiumusassmndeudsiudssgulaamihnounailssyuseiotion 1
talus uazldsnneanuszmauAgfonudeunaszgy o1fl damdousmuiuasdmihiidousu dadmihfiaonzideuly
Frnuiivinzay dmahszuu Barcode snlflumsaomzifon elimsammzidouvesdfouuaziuueudunzuiazned

vhsandszgu ulvsgeszansing wieunsdaiuninsasazunuluaaznsliundfoqu

O 5 O ‘ $719vWUS:91U 2553 ANNUAL REPORT 2010



The 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

The Company accords a high priority to the rights and equality of shareholders which was already approved in
written document as of 18 October 2007, 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 regula-
tions and guidelines of the relevant governing bodies. The Company deems it an important duty and responsibility to or-
ganize 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 the Company.

In 2010, the Board of Directors of the company have provided and promoted the Shareholders’ rights as follow:

1) The Board of Directors of the Company declared the resolution of the meeting No 2/2010 on 25 February
2010, to convene the 2010 Annual Shareholders’ Meeting on 29 April 2010 in the Stock Exchange of Thailand website, since
the day the resolution was declared.

2) Before the Annual Shareholders’ Meeting is held, the 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 the Company. The 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 the 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 documentation 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) The 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. The Company also prepares the vote form for shareholders to use their rights in every

meeting.
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4) Before the Meeting, the 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, the 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) The 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

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

1) To support and maintain good operation. Apart from transparent shareholders meeting, all meeting reports
were completely recorded before the shareholder’'s meeting day. The company allowed shareholders to propose any topics
that are useful to the 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 the company regulation to be authorized as the committee member in
the General shareholder Meeting. The 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 the company website. In addition, the
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 the company (could be one shareholder or many shareholders put together).

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

O 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 2010, 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 the
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 the Company which means:

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

© Moreover the 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.

3) Inside Information Control, which the committee had approved in written document the issues of Inside
Information Control according to the meeting No. 10/2007 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.
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3. ROLE OF PARTIES WITH INTERESTS IN THE COMPANY
The Company recognizes the importance of all parties with interests in the Company by protecting their rights and
ensuring equal, fair treatment for all. The Company addresses the rights of persons with interests in the business as follows.

Customers : the Company is dedicated to improving the efficiency of its services; fair pricing; quality
of services; as well as honesty and integrity when entering into contracts and conducting
negotiations.

Trading partners : a manual has been compiled which clearly specifies operating procedures for the
procurement of products and services. The Company observes the conditions of trade and
contracts of which it is a party to; payments are promptly arranged; and full cooperation is
provided to the sellers of products and services regarding essential information.

Competitors : the rules for fair competition are strictly observed and involvement in disinformation which
could potentially damage the reputation of its competitors is actively discouraged.

Creditors : the Company complies with the lending conditions specified in its agreements and observes
its obligations to business creditors.

Employees : the importance of employees at every level of the organization is emphasized, irrespective of

nationality, religion or gender. All employees have equal rights and receive equal treatment.
Appropriate remuneration and benefits are provided to all employees, comprising a salary,
social security, health insurance, life insurance and medical expenses coverage. An employee
benefits committee has also been established to oversee the rights of personnel in a just
manner.

Society : the Company values and respects the way of life of communities, including the rights of
individuals to live in a quality environment. The Company therefore emphasizes the quality
of life and the environment with communities, in order to gain acceptance for the business
and allow it to reside in long-term harmony. The Company stresses its role to society and the
environment in instilling a social conscious in the young through various activities. It
cooperates with the Department of Industrial Works, the Bangkok Office of Education and
Wat Samae School by supporting projects such as the Youth Science Project Contest for
Environmental Conservation and the Young Scientists Development Project for Mangrove
Forests. The purpose of these programs is to preserve the integrity of remaining mangrove
areas, inspiring environmental conservation in youngsters in the process. To promote the
quality of life of the communities and areas adjacent to the factory, to which the Company
has a strong sense of belonging, free medical mobile units are provided for villagers in these
locales. The service is offered every 4 months by a team of medical physicians who are
on-hand to offer advice and public health knowledge. The Company has supported this
activity on an ongoing basis, fostering the relations between itself and the community. This is
another example of creating something beneficial to preserve the environment for Thailand
into the future.

4. TRANSPARENCY AND INFORMATION DISCLOSURE

Information disclosures represent an important component of good corporate governance. The 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 the Company and its subsidiar-
ies. 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.
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In addition, Directors and Executives are required to report their shareholdings in the 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 the Company regulations concerning reporting of holdings. Management is obliged to submit
a copy of such holdings reports to the Company on the same date of submitting reports to the Securities and Exchange
Commission.

5. RESPONSIBILITY OF 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 the 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 the Company exercises prudence in conducting its activities.

Sub-Committees

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

O The Audit Committee

© The Executive Committee

© The Nomination and Remuneration Sub-Committee

Directorial balance of checks

In accordance with the 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 8 non-Executive
Directors and only 2 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 the 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 the 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. The 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

The 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.
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In 2010, 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.

Board of Audit Executive Nomination 2010
Name of Director Directors Committee Committee and Annual
Remuneration Ordinary
Committee Shareholders
1. Dr. Witoon Simachokedee 10/10 In attendance
2. Mr. Prapat Vanapitaksa 7/10
3. Mr. Angkhani Vorasaph 9/10 5/5 In attendance
4. Dr. Samarn Thangtongtawi ' 5/7 4/4 In attendance
5. Air Chief Marshal
Kosok Prakongsap 10/10 5/5 In attendance
6. Mr. Suthisak Lohsawat 2 5/7 1/1
7. Mr. Somkid Tanwattanakul 3 2/2
8. Mr. Ronnachai Tantragoon 10/10 10/11 In attendance
9. Mr. Detpon Viphusiri 10/10 11/11 In attendance
10. Mr. Asawin Wipoosiri 4 6/9 4/10
11. Dr. Somyot Sangsuwan 10/10 11/11 In attendance
12. Mr. Piyawit Wipoosiri ® 1/1 1/1
Note: ' A former director resigned from his position on 12 October 2010

2 Newly appointed Directors on 25 February 2010
3 Newly appointed Directors on 12 October 2010
4 Newly appointed Directors on 1 February 2010

> A former director resigned from his position on 31 January 2010

Remuneration of Directors and Executives

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 in-
cludes 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 49

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 the Company's property. In 2010, Board of Directors approved to hire Grand Audit 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 the Company had appropriate and effective internal control systems and internal auditing.
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Business ethics

Board of Directors adheres to the practice of conducting its business with transparency and integrity. Likewise,
the Company's Directors, Executives and all employees have a joint obligation to conduct their duties in accordance with
the scope of responsibilities, both to the Company itself and to parties with interests in the business. They are required
to do so with integrity, within the framework of the Law and the Company’s regulations.

Moreover, the Company’s Directors and Executives uphold ethics and corporate governance with knowledge,
understanding and cautious judgment for the highest safety of the general public, as well as the protection of the
environment. They are also concerned with ensuring the Company benefits society and remain committed to adequate
waste disposal as required by the Law, to the highest standards. The firm’s management appreciates the importance of
organizational structuring with vision and strategy. This allows it 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
all parties with interests in the Company.

The Company is also mindful of the opportunity that society has afforded it in allowing it to operate this business.
The Company therefore views one of its fundamental responsibilities as supporting activities that benefit 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.

Inside information controls

In order to protect Directors, Executives, or Employees from misusing inside information for their personal or other
people benefit. 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, the Company adheres to a code of ethics, as well as
honesty and integrity in its business dealings with clients, trading partners, investors and shareholders.

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

© The 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.

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

O 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.

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

Manpower

The Company had a total of 138 employees, as follows: head office 32 persons, branch 106 persons and The Com-
pany had no significant change in the number of its employees, nor any significant labor disputes.

The total remuneration provided for employees as of 31 December 2010 comprise:

Salary 28,010,956 Baht
Social security 2,012,934 Baht
Health and life insurance premiums 901,908 Baht
Medical expenses coverage 46,950 Baht

The Company's policy of remuneration for its employees is provided in the form of monthly salaries, rewards
(bonuses), other benefits, including medical treatment fees, health insurance, life insurance and annual physical check-ups.
The Company has also established a Corporate Welfare Committee in accordance with the regulations of the Ministry of
Labor and Social Welfare, comprising both the employer and employees. The Committee has the task of reviewing benefits
for employees. In addition, the Company. Also focus on human resource development. Due to the nature of the Compa-
ny's business, it is necessary to employ the knowledge and ability. To be adapted for use of the company is encouraging
employees of the Company. To gain knowledge and develop new. The shipments go to training on a regular basis.
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The Board of Directors of General Environmental Conservation Public Company Limited is responsible for the fi-

nancial statements of the Company and its subsidiaries. The financial statements are prepared in accordance with generally
accepted accounting practices, by utilizing appropriate accounting policies, consistency and cautious discretion, 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 2010.

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 31
December 2010. The corporate have audited the statements in accordance with generally accepted accounting standards.
They are of the opinion that the Company’s financial statements indicate its financial status, operating results and cash
flows correctly and as appropriate with regard to significant information, in accordance with generally certified accounting

principles.

N\HEVEN

(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 2010, the Company recognised various related party transactions, as categorised by the Announcement of the
Securities and Exchange 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 Trade transactions involving the Company’s normal business or supporting normal operations
The Company sells recycled waste to its subsidiaries, including transport services to subsidiaries as per its nor-

mal business operations, under customary trading conditions and for the Company’s highest benefits

1.2 Transactions involving assets or services
1) The Company has entered into 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. The 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 until 30 September 2016.
2) The Company has rental contracts for land located in the Map Ta Phut Industrial Estate, made 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). A monthly rent is charged.
® 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), with a monthly rental charge.

1.3 Transactions involving provision or receipt of financial assistance

Such transactions involve the borrowings between the Company and its subsidiaries, which the Company
has reviewed and deemed to be justified. Interest is charged at reasonable rate and determined with the interests of the
Company as a primary consideration.

The aforementioned transactions are detailed in Item 5 of the Notes to the Financial Statements of this
Annual Report for the year ended 31 December 2010.

In 2010, the Company had related party transactions with subsidiary companies having connected persons
(but not listed companies) holding an equity stake of not more than 10%.There were also related transactions between
subsidiaries having connected persons (but not listed companies) holding an equity stake of not more than 10%. However,
since these transactions are exempt from classification as related party transactions, there is no requirement for compliance
with the Announcements of the Securities and Exchange Commission information disclosures and compliance of listed
companies of 2004.

The of related party transactions for 2010, categorised by transactions type.
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1.1 Trade transactions involving the Company’s normal business or supporting normal operations

VALUE OF

JUSTIFICATION AND

TRANSACTION NECESSITY OF
RELATED RELATIONSHIP WITH NATURE OF (MILLION BAHT)  RELATED PARTY
COMPANY THE COMPANY TRANSACTION 2009 2010 TRANSACTIONS
General - The Company holds 99.99 Transportation services 56.41 - Constitutes normal
Logistics percent of the subsidiary’s expenses business operations,
Co., Ltd. registered capital with generally
- There are 2 Directors serving prevalent market
in both companies: prices and
1. Mr. Asawin Wipoosiri remuneration as
2. Dr. Somyot Sangsuwan per normal trading
practices
Asia - The Company holds 99.99 Real estate development cost 3.08 - Constitutes normal
Patana Land  percent of the subsidiary’s business operations,
Co., Ltd. registered capital with generally
- There are 3 Directors serving prevalent market
in both companies: prices and
1. Mr. Asawin Wipoosiri remuneration as
2. Dr. Somyot Sangsuwan per normal trading
3. Mr. Detpon Viphusiri practices
1.2 Transactions involving assets or services
VALUE OF JUSTIFICATION AND
TRANSACTION NECESSITY OF
RELATED RELATIONSHIP WITH NATURE OF (MILLION BAHT)  Rg| ATED PARTY
COMPANY THE COMPANY TRANSACTION 2009 2010 TRANSACTIONS
Ministry of - Major shareholder with a The Company has entered into 6.32 4.89  Constitutes normal
Industry 16.67 percent equity stake  a contract for the rental and business operations,

in the Company'’s
registered capital

- 2 administrators from the
MOI serve as Directors in
the Company:
1. Dr. Witoon Simachokedee
2. Mr. Prapat Vanapitaksa

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. The 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 years, commencing from

1 October 2006 until 30
September 2016

with the contract
made in accordance
with generally
prevalent market
prices and
remuneration as per
normal trading
practices
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VALUE OF JUSTIFICATION AND

TRANSACTION NECESSITY OF
RELATED RELATIONSHIP WITH NATURE OF (MILLION BAHT)  RE| ATED PARTY
COMPANY THE COMPANY TRANSACTION 2009 2010 TRANSACTIONS
The - Shareholder with a 1.67 The Company has rental Constitutes normal
Industrial percent equity stake in the  contracts for land located in the business operations,
Estate Company's registered Map Ta Phut Industrial Estate, with the contract of
Authority capital made with the Industrial Estates made in accordance
Thailand - 1 administrators from the Authority of Thailand as follows: with generally
MOI serves as Director in (1) Map Ta Phut Facility, land 3.7 3.7  prevalent market
the Company: plot number R-26, R-27, prices and
1.Dr. Samarn Thangtongtawi covering an area of remuneration as per
approximately 62.5 Rai, normal trading
for a period of 30 years practices
(1996-2026).
A monthly rent is charged.
(2) Map Ta Phut Facility, 1.4 1.4
Extension Aread, land plot
number S8-510, covering an
area of 29 Rai, 1 Ngarn and
82 square wah. The contract
is for a period of 30 years
(2001-2031), with a monthly
rental charge.
(3) Other expenses: public 1.76 1.6

utility fee

1.3 Financial assistance transactions

1.3.1

Related party transactions between subsidiaries

BALANCE AS OF
31 DECEMBER

JUSTIFICATION AND
NECESSITY OF

RELATED RELATIONSHIP WITH NATURE OF (MILLION BAHT)  RgL ATED PARTY

COMPANY THE COMPANY TRANSACTION 2009 2010 TRANSACTIONS
General - The Company holds 99.99 General Logistics Co., Ltd. 32.5 32.5 Increased the
Logistics percent of registered capital  provided a loan facility to Asia efficiency of
Co., Ltd. in Genco Engineering Pattana Land Co., Ltd. bearing transactions by
and Asia Co., Ltd. and Asia Pattana an annual interest rate of calculating the
Pattana Land Co., Ltd. 6 percent. interest rate in the
Land - There are 2 Directors appropriate ratio.
Co., Ltd. serving in both companies:

1. Mr. Asawin Wipoosiri
2.Dr. Somyot Sangsuwan

$719vWUS:91U 2553 ANNUAL REPORT 2010 ‘ O é Q



goaAVIKAD
fu 5un 31 SUSAU  ADWAVIKQAVWA

usén (Auun) la:2wsduzoy
RiRuodov A WAUWUSAUUSENM ANUIUESIINIS 2552 2553  S1UNISS:HIWNU
Ut w@e - U3 devulusiiniedy USEn wideinin uaud $1in 2.0 6.0 umsthemie
WA WaMA  WRuaud 910 wasusen  JBuEy v duRsmsea fANARBITNINOAY
A UAS FUARTUA LIFAMLUAUE  LIFALUALUUEA (o) 917 TnedAnnonely
ulEm s (101Tn) $1An ooz 9999 Teefidnsmonidoionas 6 sadl SaTTian s

wiea Ne  geovuaanzden UIEvvie
KILUALULA FOIUNY
(e@e)dnn - ldiinssumsniudu

a o

MINEWR  U3EN UIMsuRsAmIuion1sensnsRouinten $1n (umow) lameiuionuatesuitn lwueses laddang
$1in ponluillaiud 23 sunau 2553

2. AWNITUIA:ADWAUIKQAUWA

dissanmemsssnieAuiianiudulngidunstiomissnmagsliduusendes uazndusonsiisniuly
mu’n;iﬁamﬂﬁl,l,a:l,ﬂuiﬂmuLﬁ@ﬂ‘ﬂﬂﬂﬂﬂﬁﬂ@ﬂﬂ lunsdiivseny dhvihdmanle g wiedinsvhnemsssieiuduuiens
UTENEoY LLaz/ﬁaqﬂﬂa'ﬁ'amﬁmmﬁmu,éTa UTENY ﬂ:ﬁmimﬁ\jmmahLﬂuLLa:mmme:aﬂuﬂmﬁwﬁwﬁmmwﬂy’u5] e
fflsfonauszTomivesuTint undn viwne domoBmiulunnusumnaunatazmiodsanumunzauludoulvuazsm
fdussandundn WeldliAarmuinudomonavszTonl sudumssnswaus:lonigagnuoouiuvn naoasurdsulide
fAetaamnine

3. nudllunismisignissoWNuUiusuInQ

NEMITeAuTeIUTEN uazuTindosandunamiuiint denothemtasamagaslifuuTendes uazaziu
memsfisdulumugsisafuazidulymudoulamemsaaatuwdn Lifinemsladuiiae Lifimssomeaus:Tond
shouTine Auuidndes doaziiuldnnuiundesdacldsumamiuayumemaiunnuivne deduanwages foti
Ui Fedsmofinemssviheiufiasfndulusmnaaduuivndes Tunsdiivivme Wuevdesdinbu vseme demoAn
panibeludnnimmnzay TnemiofonadszTloodvasuint (Jundn uaslunsdifivievt vnemsszviedudedu
funiwdvieuimaduuievdes uazmioyanaiionadanuinuds viunt deaslnfernusuasuNauRzATofony
wanzanludoulvwaznmidusssndundn wazmalawenemstifnlsoiuendulumuszdouvesdninnuaasassums
MfudAnSnOLazAnIAnaNnsnd uwazaamavdnnsndwisuszmalne suodulumunasmunaiad Bee madawe

Toyaienuyanavisenamsfineteeiy Jemmualaesmnanindydusdaeudadsvenannuislszmelng

O 7 O ‘ $719vWUS:91U 2553 ANNUAL REPORT 2010



BALANCE AS OF  JUSTIFICATION AND

31 DECEMBER NECESSITY OF
RELATED RELATIONSHIP WITH NATURE OF (MILLION BAHT)  RELATED PARTY
COMPANY THE COMPANY TRANSACTION 2009 2010 TRANSACTIONS
Increased the - The Company holds 99.99 Asia Pattana Land Co., Ltd. 2.0 6.0  Increased the
efficiency of percent of registered capital  provided a loan facility to efficiency of
transactions  in Asia Pattana Land Industrial Waste Management transactions by
by calculating Co., Ltd. and Industrial calculating the interest rate in the
the interest Waste Management (Asia) Co., Ltd. bearing an appropriate
rate in the (Asia) Co., Ltd. annual interest rate of ratio.
appropriate - No Directors serving in 6 percent.
ratio. both companies

Note General Environmental Concervation Public Company Limited has sold all the share of General Logistics Co., Ltd. on

December 23, 2010

2. NECESSITY AND JUSTIFICATION OF TRANSACTIONS

The majority of the related party transactions arose as a result of assisting subsidiary companies with their
liquidity and represent normal business practice conducted under normal market conditions. In the event that the 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 the Company is a primary consideration in this process. Furthermore, the
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 maximisation of benefit for the Company, as well as parties with interests in

the business.

3. TREND OF FUTURE RELATED PARTY TRANSACTIONS

Related party transactions for the Company and its subsidiaries continue to be of a nature wherein the Company
provides its subsidiaries with financial liquidity assistance. The transactions constitute normal business practice and have
conditions that are used in the market. There are no transactions of an outstanding nature, nor are any particular benefits
transferred from the Company to its subsidiaries. This is evidenced by the continued requirement of the subsidiaries for
the Company'’s financial assistance to improve their liquidity. Consequently, the Company will have such transactions with
its subsidiaries in the future. In circumstances wherein the Company provides loans to its subsidiaries, the Company will
continue to charge interest at a reasonable rate and with a primary concern for the Company’s benefit. In the event that
related party transactions are conducted that involve assets or services with its subsidiaries and/or persons with potential
conflict of interest, the Company will continue to consider the suitability of conditions and fair pricing as primary concerns.
The disclosure of related party transactions 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. RESULT OF OPERATION (THE COMPANY AND SUBSIDIARIES)
The company showed net profit of Baht 3.1 million for a year ended December 31, 2010 comparing to net loss

Baht 73.2 million for the same period of the year 2009. The net profit increased Baht 76.3 million as the result of:

(1) Service Income (Disposal, Landfill and Transportation Charge)

The company has service income decreased from Baht 254.2 million in the year 2009 to Baht 205.7 million in
the year 2010. The service income decreased Baht 48.5 million or 19.1% which result of price competition in the industrial
waste treatment business.

The company has costs of services increased from 75.1% of services income in the year 2009 (Baht 191.0
million) to 85.2% of services income in the year 2010 (Baht 175.3 million) It is a result of the increase in fuel prices compared

to the same period last year.

(2) Sales and Costs of Sales - Real Estate Development Business
The company has revenue from sales of real estate development increased from Baht 59.7 million in the year
2009 to Baht 109.7 million in the year 2010. The revenue from sales real estate development increased Baht 50.0 million or
83.7%. Costs of sales of real estate development increased from 76.2% of Sale (Baht 45.5 million) in the year 2009 to 77.0%
(Baht 84.4 million) in the year 2010.

(3) Administrative Expense
The company has administrative expenses decreased from Baht 130.7 million (40.4% of total revenue) in the
year 2009 to Baht 48.4 million (14.9% of total revenue) in the year 2010. The administrative expenses decreased Baht 82.3

million or 63.0%.

(4) Other Income
The company has other income Baht 5.1 million in year 2010 comparing to Baht 8.6 million in year 2009. The

other income decreased Baht 3.5 million or 40.7%.

2. FINANCIAL STATUS (THE COMPANY AND SUBSIDIARIES)

(1) Total Assets
The company has total assets as at December 31, 2010 in the amount of Baht 1,162.8 million comparing to
Baht 1,266.8 million as of December 31, 2009. The total asset decreased Baht 103.9 million or 8.2%.
As at December 31, 2010 Total assets consisted of
(1.1) Current assets in amount of Baht 574.6 million (49.4% of total assets)
(1.1.1) Real estate development cost in amount of Baht 449.0 million (78.1% of total current assets)
(1.1.2) Cash and cash equivalents in amount of Baht 65.6 million (11.4% of total current assets)

(1.1.3) Trade account receivables - net in amount of Baht 46.7 million (8.1% of total current assets)
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(1.2) Non-current assets in amount of Baht 588.2 million (50.6% of total assets)
(1.2.1) Land and structures held for future development in amount of Baht 233.2 million (39.7% of
total non-current assets)
(1.2.2) Property, plant and equipment - net in amount of Baht 193.0 million (32.8% of total non-current

assets)

(2) Total Liabilities
The company has total liabilities as at December 31, 2010 in the amount of Baht 143.3 million comparing to
Baht 249.4 million as at December 31, 2009. The total liabilities decreased Baht 106.1 million or 42.5%.
As at December 31, 2010 Total liabilities consisted of
(2.1) Current liabilities in amount of Baht 77.8 million (54.2% of total liabilities)
(2.1.1) Trade account payables in amount of Baht 15.6 million (20.0% of total current liabilities)

(2.2) Non-current liabilities in amount of Baht 65.5 million (45.7% of total liabilities)
(3) Shareholder’s Equity

The company has shareholders’ equity as at December 31, 2010 in the amount of Baht 1,019.5 million

comparing to Baht 1,017.4 million as at December 31, 2009. The shareholders’ equity increased Baht 2.1 million or 0.2%

3. LIQUIDITY (THE COMPANY AND SUBSIDIARIES)
(1) Current Ratio
The company has current ratio as at December 31, 2010 equals 8.1 times comparing to 6.0 times as at
December 31, 2009.
(2) Debt to Equity Ratio
The company has debt to equity ratio as at December 31, 2010 equals 0.14 times comparing to 0.25 times
as at December 31, 2009. The debt to equity ratio decreased 0.11 times which resulted of decreasing in total liabilities

42.5% (Baht 106.1 million) while as shareholders’ equity decreased 0.2% (Baht 2.1 million).
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The Audit Committee Performance Report for 2010

TO: SHAREHOLDERS OF GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED

The Audit Committee was appointed by the Board of Directors of General Environmental Conservation Public
Company Limited which were comprised of Mr. Angkhani Vorasaph as the Chairman of Audit Committee, Air Vice Marshal
Kosok Prakongsap and Mr. Suthisak Lohsawat as Members of Audit Committee.

The Audit Committee had performed its important duties and responsibilities, that is to say, to ensure that the
company’s financial statements were accurate enough, to ensure that the company’s system of internal control system and
internal audit were suitable and effective, to ensure that the company abided by the Thailand law on Securities and Exchange
or any applicable business laws, to consider, select and propose the auditors also suggest the auditor remuneration and to
consider the company’s disclosure in case of involving listed transaction or transaction that may have a conflict of interest to
be accurate and complete. Moreover, the Audit Committee had taken other actions assigned by the Board of Directors.

In 2010, five Audit Committee meetings were arranged to review on any matters for good corporate governance
namely:

Meeting No. 1/2010 on 21 January 2010

Meeting No. 2/2010 on 25 February 2010

Meeting No. 3/2010 on 13 May 2010

Meeting No. 4/2010 on 11 August 2010

Meeting No. 5/2010 on 11 November 2010

The Meeting Summaries of the significant matters are as follows:

1) Review the company's quarterly and annual financial statements already audited by the auditors and agreed
with the auditors that the financial statements were accurate according to generally accepted accounting principles before
submitting to the Board of Directors.

2) Review the suitability of the company’s internal control system and internal audit to ensure that there was no
conflict or violation of laws and government regulations. These also included giving suggestion to management in order
to operate concisely and to increase the company operational effectiveness to be better than last year. Furthermore, Grand
Audit Company Limited, the internal audit firm, assigned by the Audit Committee gave advice to improve its transparent
management regarding compliance with good corporate governance.

3) Select and approve the independent auditors to be retained by the company. In 2010, the Audit Committee
had selected either Mr. Boonlert Kaewphanpurk of BPR Audit and Advisory Company Limited or Mr. Methi Rattanasrimetha
of M.R. & Associates Company Limited as the auditors including considered the auditor remuneration for submitting to the

Board of Directors to ask for approval from the general assembly of shareholders.
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4) Review the company to comply with government legal and regulatory requirements, the Thailand law on

Securities and Exchange, the regulations of the Stock Exchange of Thailand, and applicable laws in order to promote
the procedures of good corporate governance for creating confidence to shareholders, investors and all relevant parties.
According to the Audit Committee’s opinion, they found no instances of noncompliance with laws or regulations

5) Review the company’s reports required to disclose in the Annual Report and Form 56-1 in regard to the duties
and responsibilities of the Audit Committee including related transaction disclosure report, report on Internal Controls,
report on the Company Board of Directors’ responsibility on the financial report and the Audit Committee’s Annual Report
2010. These were presented to the shareholders’ meeting.

In conclusion, the Audit Committee had an opinion that the Company’s financial statements were accurate
in accordance with generally accepted accounting principles. There was the adequacy of the Company's disclosure, no
significant instances of noncompliance with facts, accounting rules as well as government regulations. The Company had
implemented the internal controls, complied with laws and regulations properly and also performed suitably to business
situations nowadays. The Audit Committee reaffirms its intention to continue the Company’s operation on the basis of
transparency and effectiveness which complies with the principles of good corporate governance, the Thailand law on

Securities and Exchange or any business-related laws.

On behalf of the Audit Committee

(Mr. Angkhani Vorasaph)

Chairman of the Audit Committee
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Report of Certified Public Accountant

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

I have audited the consolidated balance sheets of General Environmental Conservation Public Company Limited
and its subsidiaries as at December 31, 2010 and 2009, and the related consolidated statements of income, changes in
shareholders’ equity and cash flows for the years then ended. | have also audited the balance sheets of General Environ-
mental Conservation Public Company Limited as at December 31, 2010 and 2009, and the related statements of income,
changes in shareholders’ equity and cash flows for the years then ended. The Management of the Company is responsible
for the correctness and completeness of information presented in these financial statements. My responsibility is to express
an opinion on these financial statements based on my audits.

I conducted my audits in accordance with generally accepted auditing standards. Those standards require that |
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material mis-
statement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and significant estimates made by management,
as well as evaluating the overall financial statement presentation. | believe that my audits provide a reasonable basis for my
opinion.

In my opinion, the financial statements referred to above present fairly, in all material respect, the consolidated
financial position of General Environmental Conservation Public Company Limited and its subsidiaries as at December 31,
2010 and 2009, and the consolidated results of their operations and their cash flows for the years then ended, and the
financial position of General Environmental Conservation Public Company Limited as at December 31, 2010 and 2009, and
the results of its operations and its cash flows for the years then ended, in conformity with generally accepted accounting

principles.

Brpod N,

(Mr. Boonlert Kaewphanpurk)
Certified Public Accountant
Registration No. 4165

BPR AUDIT AND ADVISORY CO., LTD.

Bangkok
February 25, 2011
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Balance Sheets

General Environmental Conservation Public Company Limited and its Subsidiaries
as at december 31, 2010 and 2009

In Thousand Baht

Consolidated The Company only
Notes 2010 2009 2010 2009
ASSETS
CURRENT ASSETS
Cash and cash equivalents 65,576 68,687 51,861 31,783
Trade accounts receivable - net
Billed receivables 6 32,156 35,248 32,156 35,124
Unbilled receivables 6 14,532 12,631 14,532 12,631
Real estate development costs 7 449,011 515,919 355,818 409,682
Supplies 3,359 3,356 3,359 3,356
Other current assets
Advance payments 6,517 2,999 1,380 815
Prepaid rent to related party 5 1,942 1,942 1,942 1,942
Others 1,541 2,693 1,501 2,457
Total Current Assets 574,634 643,475 462,549 497,790
NON - CURRENT ASSETS
Deposits at financial institution pledged
as collaterals 905 905 905 905
Investments in subsidiaries accounted for using
the cost method - net 10 - - 325,103 380,252
Long - term loans to other company 34,793 - - -
Long - term investments - available - for - sales 8 62,450 63,430 62,450 63,430
Land and structures held for future
development - net 9 233,177 243,275 68,910 68,910
Property, plant and equipment - net [N 193,009 237,722 166,178 188,842
Intangible assets - net 12 182 371 182 371
Other non - current assets
Costs of landfills - net 14,862 24,502 14,862 24,502
Withholding tax 45,110 51,380 44,611 49,380
Deposits for rent to related parties 5 31 31 31 2,031
Deposits and others 3,725 1,731 3,426 1,378
Total Non - Current Assets 588,244 623,347 686,658 780,001
TOTAL ASSETS 1,162,878 1,266,822 1,149,207 1,277,791

The accompanying notes to financial statements are an integral part of these statements.
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Balance Sheets (Continued)

General Environmental Conservation Public Company Limited and its Subsidiaries

as at december 31, 2010 and 2009

In Thousand Baht

Consolidated

The Company only

Notes 2010 2009 2010 2009
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Trade accounts payable
Related parties 5 392 496 392 6,678
Other parties 15,226 25,954 14,919 23,396
Current portion of long - term loans 13 38,336 32,090 38,336 32,090
Current portion of liabilities under hire-purchase and
financial lease contracts 14 872 8,131 872 1,404
Other payables 10,097 22,053 8,981 19,449
Other current liabilities 12,890 17,819 11,950 16,736
Total Current Liabilities 77,813 106,543 75,450 99,753
NON - CURRENT LIABILITIES
Long-term loans-net of current portion 13 24,826 93,287 3,674 59,181
Liabilities under hire - purchase and financial lease
contracts-net of current portion 14 - 2,610 - 1,367
Other non-current liabilities
Accrued costs of landfills 34,035 40,304 34,035 40,304
Accrued environmental protection fund 6,658 6,658 6,658 6,658
Total Non - Current Liabilities 65,519 142,859 44,367 107,510
Total Liabilities 143,332 249,402 119,817 207,263

The accompanying notes to financial statements are an integral part of these statements.
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Balance Sheets (Continued)

General Environmental Conservation Public Company Limited and its Subsidiaries

as at december 31, 2010 and 2009

(In Thousand Baht)

Consolidated

The Company only

Notes 2010 2009 2010 2009

SHAREHOLDERS' EQUITY
Share capital- common shares, Baht 1 par value
Authorized share capital -900,000,000 shares,

Baht 1 par value 900,000 900,000 900,000 900,000
Issued and fully paid-up share capital
- 900,000,000 shares, Baht 1 par value 900,000 900,000 900,000 900,000
Premium on share capital 195,672 195,672 195,672 195,672
Unrealized loss from available - for - sale investments 8 (60,303) (59,323) (60,303) (59,323)
Retained earnings
- Appropriated for legal reserve 17 6,600 6,600 6,600 6,600
- Unappropriated (22,424) (25,529) (12,579) 27,579
Total equity holders of the parent company 1,019,545 1,017,420 1,029,390 1,070,528
Minority interest of subsidiaries - - -
Total Shareholders’ Equity 1,019,545 1,017,420 1,029,390 1,070,528
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 1,162,877 1,266,822 1,149,207 1,277,791

The accompanying notes to financial statements are an integral part of these statements.
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Statements of Income

General Environmental Conservation Public Company Limited And Its Subsidiaries
For The Years Ended December 31, 2010 And 2009

In Thousand Baht

Consolidated

The Company only

Notes 2010 2009 2010 2009

REVENUES
Revenues from services - service business 5,18 205,684 254,152 205,684 254,152
Revenues from sales - real estate development

business 109,656 59,706 86,100 32,767
Other income

Gain on sales of assets and investment 5,690 31 7,669

Dividend income 1,164 1,350 1,164 1,350

Others 5,073 8,605 4,845 9,391
Total Revenues 327,267 323,844 305,462 297,660
EXPENSES 514
Costs of services - service business 175,251 190,955 173,409 199,453
Costs of sales - real estate development business 84,446 45,485 65,295 21,530
Selling expenses 3,992 11,416 3,264 8,673
Admimistrative expenses 48,377 130,682 91,927 72,923
Management benefit expenses 11,423 15,002 11,423 15,002
Total Expenses 323,489 393,540 345,318 317,581
PROFIT (LOSS) BEFORE FINANCE COSTS AND

INCOME TAX 3,778 (69,696) (39,856) (19,921)
Finance costs 5 673 2,120 302 1,231
PROFIT (LOSS) BEFORE INCOME TAX 3,105 (71,816) (40,158) (21,152)
Income tax 16 - 1,355 -
NET PROFIT (LOSS) 3,105 (73,171) (40,158) (21,152)
Attributable to:

Equity holders of the parent company 3,105 (73,171) (40,158) (21,152)

Minority interest - - -

3,105 (73,171) (40,158) (21,152)

Earnings (Loss) per share for net profit (loss)
attributable to the equity holders of the
parent company (Baht) 0.00 (0.08) (0.04) (0.02)

The accompanying notes to financial statements are an integral part of these statements.
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Statements Of Cash Flows

General Environmental Conservation Public Company Limited And Its Subsidiaries
For The Years Ended December 31, 2010 And 2009

In Thousand Baht

Consolidated The Company only

2010 2009 2010 2009

CASH FLOWS FROM OPERATING ACTIVITIES

Loss before income tax (3,105) (71,816) (40,158) (21,152)
Adjustments for

Depreciation and amortization 48,835 36,700 35,758 23,310
Fixed assets written - off 3 132 3 132
Withholding tax written - off 678 - - -
Interest income (166) (240) (90) (642)
Dividend income (1,164) (1,350) (1,164) (1,350)
Other income from obtaining investment in

securities from subsidiary - - - (1,950)
Impairment loss on investment in subsidiary - - 50,149 2,148
Impairment loss from real estate development cost - 14,000 - 14,000

Impairment loss on land and structures held

for furture development - 49,600 - -
Interest expenses 673 2,120 301 1,231
Gain on sales of investment (4,152) - (7,669) -
Gain of fixed assets sold (1,538) (31) - -
Provision for doubtful accounts (Reversal) (621) 1,663 (621) 1,663
Unrealized loss on change in value

of current investments - 750 - -
Gain from liquidated subsidiary - (700) - -
Decrease (Increase) in Operating Assets
Trade accounts receivable (3,739) 14,762 1,688 14,886
Real estate development cost 73,436 (16,952) 58,302 (40,665)
Advance to director - 300 - -
Supplies (63) 1,896 (3) 1,896
Other current assets (4,394) 2,441 391 1,426
Cost of landfill preparstion (119) - (119) -
Withholding tax refunded 11,483 - 11,369 -
Other non - current assets 232 7,409 (48) 7,552
Increase (Decrease) in Operating Liabilities
Trade accounts payable

Related parties (104) (120) (6,286) 3,528

Other parties (8,015) (28,837) (8,477) (28,196)

The accompanying notes to financial statements are an integral part of these statements.

$719vWUS:91U 2553 ANNUAL REPORT 2010 ‘ -| 2 -|



Statements Of Cash Flows (Continued)

General Environmental Conservation Public Company Limited And Its Subsidiaries
For The Years Ended December 31, 2010 And 2009

In Thousand Baht

Consolidated The Company only
2010 2009 2010 2009
Other payables (11,009) 7,616 (10,469) 7,243
Advance from director - (1,200) -
Provision for transportation and treatment of industrial waste - (4,840) - (4,840)
Accrued costs of landfills (6,269) (16,395) (6,269) (16,395)
Other current liabilities (3,434) 1,881 (4,303) 2,726
Cash generated (paid) from operations 87,448 (1,211) 72,285 (33,449)
Interest paid (6,346) (10,444) (5,078) (8,721)
Income tax paid (8,133) (9,761) (6,599) (8,018)
Net Cash Provided by (Used in) Operating Activities 72,969 (21,416) 60,608 (50,188)

CASH FLOWS FROM INVESTING ACTIVITIES

Interest received 224 240 88 642
Cash received from liquidate subsidiary - - - 10,515
Deposit pledged as collaterals - (526) - (526)
Decrease (Increase) in long - term loan to subsidiary - - - 31,996
Dividends received 1,164 1,250 1,164 1,250
Proceeds from sales of fixed assets 3,960 1,495 2,044 -

Proceeds from sales of investments in subsidiary 11,333 - 12,000 -

Proceeds from sales of land and structures held

for future development 2,952 - - -
Acquisitions of property, plant and equipment (24,354) (9,261) (4,496) (8,603)
Acquisitions of intangible assets

- computer software (27) (302) (27) (302)
Net Cash Provided by (Used in) Investing Activities (4,748) (7,104) 10,773 34,972

The accompanying notes to financial statements are an integral part of these statements.
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Statements of Cash Flows (Continued)

General Environmental Conservation Public Company Limited And Its Subsidiaries
For The Years Ended December 31, 2010 And 2009

In Thousand Baht

Consolidated The Company only

2010 2009 2010 2009

CASH FLOWS FROM FINANCING ACTIVITIES

Repayments of liabilities under hire - purchase and

financial lease contracts (9,117) (9,478) (2,042) (1,641)
Preceeds from long - term loan - 45,450 - -
Repayments of long - term loan (62,215) (33,480) (49,261) (22,136)
Dividends paid - (9,000) - (9,000)
Net Cash Used in Financing Activities (71,332) (6,508) (51,303) (32,777)

NET INCREASE (DECREASE) IN CASH AND

CASH EQUIVALENTS (3,111) (35,028) 20,078 (47,993)
Cash and Cash Equivalents - Beginning of Year 68,687 103,715 31,783 79,776
CASH AND CASH EQUIVALENTS AT END OF YEAR 65,576 68,687 51,861 31,783

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Non - cash transactions
For the year ended December 31, 2010
1. In the consolidated financial statements and the seperate financial statements, accrued interest expense of Baht 0.90
million is capitalized as real estate development cost.
2. In the consolidated and the seperate financial statements, the Company and its subsidiary companies recognized
unrealized losses from available-for-sale investment of Baht 0.98 million.
3. In the fourth quarter of 2010, the Company sold all investments in shares of General Logistic (99.99%) in the amount of
Baht 12 million.
Proceeds from sales of invesment in subsidiaries

In Thousand Baht

Cash receivable from sales of invesment in subsidiaries 12,000
Less Cash and cash equivalents (667)
Net 11,333
Less Other current assets (7,581)
Other non-current assets (43,154)
Add  Other current liabilities 43,554
Gain on sales of invesments in subsidiaries 4,152

For the year ended December 31, 2009
1. In the consolidated financial statements and the seperate financial statements, accrued interest expense of Baht 0.53
million is capitalized as real estate development cost.
2. In the consolidated and the seperate financial statements, the Company and its subsidiary companies recognized
unrealized losses from available-for-sale investment of Baht 29.12 million.
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Notes to Financial Statement

General Environmental Conservation Public Company Limited And Its Subsidiaries
December 31, 2010 And 2009

The financial statements were authorized for issue by the directors on February 25, 2010.

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 subsidiary operate on Thailand and principally activity are the treatment of industrial waste
and unavoidable by - products of manufacturing processes.

The consolidated financial statements as at December 31, 2010 and 2009, include the accounts of the Company

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

follows :
Percentage of
Paid-up share capital direct and indirect
(In Thousand Baht) holdings (%)
Name of Companies Type of business 2010 2009 2010 2009
Asia Patana Land Co., Ltd. Buy, sale, and land
development 200,000 200,000 99.99 99.99
General Logistics Co., Ltd. * Transportation of waste
including provide the service
of domestic transportation 5,000 5,000 99.99 99.99
Industrial Waste Management Industrial waste treatment
(Asia) Co., Ltd. 200,000 200,000 99.99 99.89

* The company sold its subsidiary as at December 23, 2010

2. BASIS OF FINANCIAL STATEMENT PRESENTATION
The financial statements issued for Thai reporting purposed are prepared in the Thai language. This English transla-
tion 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 Accounting Standards (“TAS") including related
interpretations and guidelines promulgated by the Federal of Accounting Professions (“FAP”) and with generally accepted

accounting principles in Thailand.
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The financial statements are presented in Thai Baht unless otherwise stated. They are prepared on the historical

cost basis except where otherwise disclosed in the accounting policies.

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

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

revision and future periods, if the revision affects both current and future periods.

3. NEW ACCOUNTING STANDARDS
The Federation of Accounting Professions has issued the Notifications of Federation of Accounting Professions No.
17/2553 dated April 9, 2010, announced in the Royal Gazette on May 26, 2010; and No. 50-55/2553 dated November 24,
2010, announced in the Royal Gazette on December 15, 2010, regarding the Thai Accounting Standards (TAS), Thai Finan-
cial Reporting Standards (TFRS) and Thai Financial Reporting Interpretation (TFRIC) that have been effective as follows:
a) Immediately effective
Accounting Framework (Revised 2009)

b) Effective for the period beginning on or after January 1, 2011

TAS 1(Revised 2009)
TAS 2 (Revised 2009)
TAS 7 (Revised 2009)
TAS 8 (Revised 2009)
TAS 10 (Revised 2009)
TAS 11 (Revised 2009)
TAS 16 (Revised 2009)
TAS 17 (Revised 2009)
TAS 18 (Revised 2009)
TAS 19

TAS 23 (Revised 2009)
TAS 24 (Revised 2009)
TAS 26

TAS 27 (Revised 2009)
TAS 28 (Revised 2009)
TAS 29

TAS 31 (Revised 2009)
TAS 33 (Revised 2009)

Presentation of Financial Statements

Inventories

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and Errors
Events after the Reporting Period

Construction Contracts

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Consolidated and Separate Financial Statements
Investments in Associates

Financial Reporting in Hyperinflationary Economies
Interests in Joint Ventures

Earnings per Share
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TAS 34 (Revised 2009) Interim Financial Reporting

TAS 36 (Revised 2009) Impairment of Assets

TAS 37 (Revised 2009) Provisions, Contingent Liabilities and Contingent Assets

TAS 38 (Revised 2009) Intangible Assets

TAS 40 (Revised 2009) Investment Property

TFRS 2 (Revised 2009) Share-based Payment

TFRS 3 (Revised 2009) Business Combinations

TFRS 5 (Revised 2009) Non-current Assets Held for Sale and Discontinued Operations
TFRS 6 Exploration for and Evaluation of Mineral Resources

TFRIC 15 Agreements for the Construction of Real Estate

c) Effective for the period beginning on or after January 1, 2013

TAS 12 Income tax
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

Management is presently considering the potential initial impact of these new and revised TAS, TFRS and TFRIC

on the financial statements.

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

BASIS OF CONSOLIDATION
The consolidated financial statements relate to the Company and its subsidiary
Significant intercompany transactions between the Company and its subsidiary included in the consolidated finan-

cial statements have been eliminated.

SUBSIDIARY

Subsidiary 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 subsidiary is included in the consolidated financial statements from the date that control commences until the

date that control ceases.

FOREIGN CURRENCIES

Transactions in foreign currencies are translated to Thai Baht at the foreign exchange rates ruling at the dates of
the transactions.

Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are translated to Thai
Baht at the foreign exchange rates ruling at that date. Foreign exchange differences arising on translation are recognized in

the statement of income.
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 except for cash at bank held as collateral.
TRADE ACCOUNTS RECEIVABLE
Trade accounts receivable is 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.
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REAL ESTATE DEVELOPMENT COST
Real estate development cost are stated at the lower of cost or net realizable value. Costs include costs of land,

development, construction and related expenses of real estate project.

SUPPLIES
Supplies are stated at the lower of cost (moving average method) or net realizable value.
Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs to

complete and to make the sales.

INVESTMENTS

Investments in subsidiary company

Investments in subsidiary company in the separate financial statements of the Company are accounted for using
the cost method less impairment loss (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 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. The exceptions are impairment losses and foreign exchange gains and losses, which are recognized in the statement
of 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 income.

If the Company and its subsidiaries disposes of part of its holding of a particular investment, the deemed cost of
the part sold is determined using the first - in, first - out (FIFO) method applied to the carrying value of the total holding of

the investment.

INVESTMENT IN OWNERSHIP OF CONDOMINIUM UNITS
Investment in ownership of condominium units is stated at cost. When such investments are sold back, their cost
are eliminated from the accounts on the basis of weighted average of the total area. Gain on such transaction is included in

the statement of income.

LAND AND STRUCTURES HELD FOR FUTURE DEVELOPMENT

Land and structures held for future development are stated at cost and shall be adjusted when it impairs.

PROPERTY, PLANT AND EQUIPMENT AND DEPRECIATION

Owned assets

Land is stated at cost less impairment loss (if any).

Buildings and building improvements are stated at appraisal value which was appraised by cost approach, net of
accumulated depreciation.

Machinery and equipment are stated at cost net of accumulated depreciation and impairment loss. 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 statements of income.
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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 and 30)
Leasehold land right Period of leasehold right (30)
Buildings and improvements 10 to 25
Machinery and equipment 5to 20
Furniture, fixtures and office equipment 5
Transportation 5
Trucks and chassis 5to 10
Containers 10

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

Revalued Assets

Revaluations are performed by independent professional valuers with sufficient regularity to ensure that the carry-
ing amount of these assets does not differ materially from that which would be determined using fair values at the balance
sheet date.

When an asset’s carrying amount is increased as a result of a revaluation, the increase is credited to shareholder’s eqg-
uity under the heading of revaluation surplus. The depreciable amount of the increment from the appraisal is charged directly
to the revaluation surplus in the shareholder’s equity in accordance with the Federation of Accounting Professions’ Notifica-
tion No. 25/2549. When an asset’s carrying amount is decreased as a result of a valuation, the decrease is recognized as an

expense in the statement of income to the extent it exceeds an increase previously recognized in the revaluation surplus.

INTANGIBLE ASSETS

Intangible assets that are acquired by the Company, which have definite useful lives, are stated at cost less accumu-
lated amortization and impairment losses.

Amortization

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

Computer software 3to 5 Years

BORROWING COSTS

Borrowing costs are recognized as expenses in the period when incurred except the borrowing costs that are di-
rectly attributable to the acquisition, construction or production of asset as part of the cost of that asset. The capitalization
of borrowing costs are 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. If the capitalized carrying amount of the asset exceeds its recoverable amount, a impairment

loss is recorded.
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IMPAIRMENT OF ASSETS

The carrying amounts of the Company’s assets are reviewed at each balance sheet 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 income.

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, if no impairment loss had been recognized.

TRADE AND OTHER ACCOUNTS PAYABLE

Trade and other accounts payable are stated at cost.

PROVISIONS

A provision is recognized in the balance sheet when the Company and its subsidiaries has a present legal or con-
structive 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.

INCOME AND EXPENSE RECOGNITION

Services Income and Costs of Services

Services income and costs of services are recognized as income and expenses on an accrual basis.

Sales and Cost of Land and Houses

Sales of land and houses are recognized as income when the construction works are completed and the owner-
ships have been transferred to buyers after payments received from the buyers.

The Companies recognize cost of sale of land houses by allocation of the total estimated costs and the incurred
cost on the basis of the sales area.

Interest and dividend income

Interest income is recognized in the statement of income as it accrues. Dividend income is recognized in the state-
ment of 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.
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EXPENSES

Operating leases

Payments made under operating leases are recognized in the statement of income on a straight line basis over the
term of the lease.

Financial Leases

The Company and subsidiary 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 is the expected tax payable on the taxable income for the year, using tax rates enacted or substantially

enacted at the balance sheet date, and any adjustment to tax payable in respect of previous years.

EARNINGS (LOSS) PER SHARE

Earnings (loss) per share is calculated by dividing the net profit (loss) for the year by the weighted average number
of common shares outstanding during the year. (900,000,000 shares)
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.

Types of relationship of related companies are as follows:

Name of Related parties Type of business Type of relationship
The Department of Industrial Works, The Government enterprise Shareholders & Co directors
The Ministry of Industry The Government enterprise Shareholders & Co directors

Industrial Estate Authority of Thailand

Asia Patana Land Co., Ltd. Buy, sale, and land development Subsidiary
General Logistics Co., Ltd.* Transportation of waste including provide

the service of domestic transportation Subsidiary
Industrial Waste Management (Asia) Co., Ltd. Industrial waste treatment Subsidiary

* The Company sold its subsidiary as at December 23, 2010

Pricing policies for each transaction are described as follows:

Transactions Pricing policies

Real estate development cost
Transportation expense
Rental and royalty fee

Interest income

Cost plus margin
Market price
Market price
MLR (Siam Commercial Bank) + 2% p.a.
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Significant revenues and expenses derived from transactions with related parties for the year ended December 31,

2010 and 2009 are summarized as follows:

In Thousand Baht

Consolidated

2010

Real estate development cost
Asia Patana Land Co., Ltd.
Interest income
General Logistics Co., Ltd.
Transportation expense
General Logistics Co., Ltd.
Rental and royalty fee
Industrial Estate Authority of Thailand 5,156
The Department of Industrial Works 4,886
Other expenses
Industrial Estate Authority of Thailand 1,594

The Company only

2009 2010 2009
B - 3,082
B = 461
B - 56,410
5,156 5,156 5,156
6,320 4,886 6,320
1,763 1,594 1,763

The balances of receivables from and payables to related parties as of December 31, 2010 and 2009 are as fol-

lows:

In Thousand Baht

Consolidated

The Company only

2010 2009 2010 2009
Prepaid rent
Industrial Estate Authority of Thailand 1,942 1,942 1,942 1,942
Deposit for rent
Industrial Estate Authority of Thailand 31 31 31 31
General Logistics Co., Ltd. - - - 2,000
31 31 31 2,031
Trade accounts payable
General Logistics Co., Ltd. - - - 6,182
Industrial Estate Authority of Thailand 20 67 20 67
The Department of Industrial Works 372 429 372 429
392 496 392 6,678

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

a) Rental and exclusive right agreement (Note 20.1)

b) Land lease agreement (Note 20.2)

$719vWUS:91U 2553 ANNUAL REPORT 2010 ‘ -| 3 -|



6. TRADE ACCOUNTS RECEIVABLE - NET

As at December 31, 2010 and 2009, the trade accounts receivable are classified by aging as follows:

In Thousand Baht

Consolidated

The Company only

2010 2009 2010 2009
Billed receivables
Trade accounts receivable - service
Current 21,404 22,893 21,404 22,769
Overdue
Less than 3 months 9,758 11,476 9,758 11,476
Over 3 months to 6 months 745 200 745 200
Over 6 months to 12 months 200 404 200 404
Over 12 months 6,446 6,806 6,446 6,806
38,553 41,779 38,553 41,655
Trade accounts receivable - real estate
Current 37 32 37 32
Overdue
Less than 3 months - 9 - 9
Over 3 months to 6 months - 20 - 20
Over 6 months to 12 months 10 30 10 30
Over 12 months 106 114 106 114
153 205 153 205
Total 38,706 41,984 38,706 41,860
Less allowance for doubtful accounts (6,550) (6,736) (6,550) (6,736)
Net 32,156 35,248 32,156 35,124
Unbilled receivables
Trade accounts receivable - service 14,532 12,631 14,532 12,631
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7. REAL ESTATE DEVELOPMENT COST

In Thousand Baht

Consolidated The Company only
2010 2009 2010 2009
Townhouses for sales 27,119 37,538 27,119 37,538
Commercial building for sales 36,146 40,695 36,146 44,353
Commercial buildings purchase for sales 2,200 4,400 - -
Condominium purchase for sales - 105,495 - -
Condominium units purchase for sales 119,352 28,360 28,360 28,360
Land and structures under development 278,194 313,431 278,194 313,431
Total 463,011 529,919 369,819 423,682
Less Allowance for decline in value of
real estate development cost (14,000) (14,000) (14,000) (14,000)
Net 449,011 515,919 355,819 409,682

As at December 31, 2010 and 2009, the Company and a subsidiary mortgaged its plots of land and construc-
tions for sale and land and structure held for future development in totaling of Baht 443.6 million and Baht 445.3 million,
respectively, as collateral for loan from a local bank in credit facilities totaling of Baht 216.3 million and Baht 216.3 million,

respectively.

8. LONG - TERM INVESTMENTS - AVAILABLE - FOR - SALES
In Thousand Baht

Consolidated and The Company only

2010 2009
Cost Fair value Cost Fair value
Available-for-sale securities
Investment in marketable equity securities 122,753 62,450 122,753 63,430
Less unrealized loss recognized inshareholders’ equity (60,303) - (59,323) -
Net 62,450 62,450 63,430 63,430
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9. LAND AND STRUCTURES HELD FOR FUTURE DEVELOPMENT - NET

In Thousand Baht

Consolidated

The Company only

Description INCEN(ED) 2010 2009 2010 2009
Land
- Chaengwatthana 0-2-83 68,910 68,910 68,910 68,910
- Pathumthani 39-2-75 40,000 40,000 -
- Bangbuethong 3-1-49 10,405 10,405 -
- Raminthra 0-1-78 - 3,048 -
- Nonthaburi 0-1-00 6,000 - -
125,315 122,363 68,910 68,910
Land and structures
- Asia Commercial Bangbuethong on
1 Project 1-1-57 - 12,578 -
- Kaomaikeaw Project, Chonburi 524-1-5 154,404 154,404 - -
Other related cost 3,058 3,530 - -
157,462 170,512 -
Total 282,777 292,875 68,910 68,910
Less impairment loss on land and structures held
for future development (49,600) (49,600) -
Net 233,177 243,275 68,910 68,910

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

fore, the land has been rented to other person for a period of 1 year from December 1, 2010 to December 31, 2010 with

the annual rental fee of Baht 1.3 million.

10. INVESTMENTS IN SUBSIDIARY ACCOUNTED FOR USING THE COST METHOD - NET

In Thousand Baht

The Company only

Percentage of holdings Paid - up share capital

2010
Asia Patana Land Co., Ltd. 99.99

General Logistics Co., Ltd. -
Industrial Waste Management (Asia) Co., Ltd. 99.99

Total

Less Impairment loss on investments

Net

2009
99.99

99.99
99.99

200,000

200,000

2009

200,000

200,000

Investment
2010 2009
200,000 200,000

5,000
200,000 200,000
400,000 405,000
(74,897) (24,748)
325,103 380,252
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As at December 31, 2010 and 2009, 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 approxi-
mately Baht 45 million and Baht 45 million, respectively. The net carrying value of such amounted to approximately Baht
60.8 million and Baht 69.8 million, respectively.

As at December 31, 2010 and 2009, 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 274.9 million and Baht 236.0 million, respectively. (The Company only: Baht 273.5 million and Baht 236.0 million,
respectively)

As at December 31, 2010 and 2009 The Company and its subsidiary are vehicles and trucks, which have come un-
der hire purchase contracts and finance leases with a net book value amounting to 1.4 million and 25.0 million respectively

(the Company: 1.4 million and 3.4 million Baht respectively).

12. INTANGIBLE ASSETS - NET
In Thousand Baht

Consolidated and The Company only

Cost

As at January 1, 2009 4,385
Increase 302
As at December 31, 2009 4,687
Increase 27
As at December 31, 2010 4,714

Accumulated amortization

As at January 1, 2009 4,091
Amortization for the year 225
As at December 31, 2009 4,316
Amortization for the year 216
As at December 31, 2010 4,532

Net book value
As at December 31, 2009 371

As at December 31, 2010 182
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13. LONG - TERM LOANS
In Thousand Baht

Consolidated The Company only
2010 2009 2010 2009
Loans from bank
-Loan 1 - 6,475 ° 6,475
-Loan 2 42,010 84,796 42,010 84,796
-Loan 3 21,152 34,106 = -
Total 63,162 125,377 42,010 91,271
Less Current portion (38,336) (32,090) (38,336) (32,090)
Net 24,826 93,287 3,674 59,181

In 2008, the Company entered into loan agreements with a local bank in the amount of Baht 155.8 million details
are as follows :

Loan 1, credit lines of Baht 34.9 million for use as working capital of the real estate development project and
the Company had completely drawdown the loan, repayable in installments commencing from February 2008 to February
2014 with interest at the rates as follows :

15t year - 4th year at MLR + 1.50% p.a.
5% year onward at MLR + 2.50% p.a.

The above loan is secured by the mortgage of the Company’s land and structures for sales.

Loan 2, credit lines of Baht 120.9 million for project development cost, the Company had drawdown Baht 95.9
million. Such loan is repayable in six - month installments commencing from November 2009 and full repayment is to be paid
within November 2014 with interest at the rate MLR (Siam Commercial Bank) + 1.50% p.a.

The above loan is secured by the mortgage of the Company'’s land and structures under development.

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 Company had drawdown Baht 45.5 mil-
lion. 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.
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14. LIABILITIES UNDER HIRE-PURCHASE AND FINANCIAL LEASE CONTRACTS

In Thousand Baht

Consolidated The Company only
2010 2009 2010 2009
Liabilities under financial lease contracts and
hire - purchase contract
Trucks and chassis - 5,876 - -
Vehicles 887 5,426 887 2,929
887 11,302 887 2,929
Less Deferred interest (15) (561) (15) (158)
872 10,741 872 2,771
Less Current portion (872) (8,131) (872) (1,404)
Net - 2,610 - 1,367

As at December 31, 2010 and 2009, the Company and subsidiary have liabilities under hire - purchase and financial
lease contracts with the period of payment as follows:

In Thousand Baht

Consolidated

2010 2009
Deferred Deferred
Principal interest Total Principal interest Total
Due within 1 year 872 15 887 8,131 489 8,620
Due over 1 year to 5 years - - - 2,610 72 2,682
Total 872 15 887 10,741 561 11,302

In Thousand Baht

The Company only

2010 2009
Deferred Deferred
Principal interest Total Principal interest
Due within 1 year 872 15 887 1,404 141 1,545
Due over 1 year to 5 years - - - 1,367 17 1,384
Total 872 15 887 2,771 158 2,929
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15. EXPENSES BY NATURE
The significant expenses classified by nature for the year ended December 31, 2010 and 2009 are as follows:

In Thousand Baht

Consolidated The Company only

2010 2009 2010 2009
Change in real estate development cost 84,446 45,485 65,295 21,530
Employee benefit expenses 40,521 81,760 32,395 72,399
Management benefit expenses 11,423 15,002 11,423 15,002
Depreciation and amortization 48,835 36,700 35,758 23,309
Provision for doubtful accounts (621) 1,663 (621) 1,663
Transportation expenses 32,069 14,591 50,638 40,333
Chemical, supplies and lab analysis expenses 49,719 67,457 48,825 66,504
Impairment loss on land and structures held for
future development - 49,600 -
Impairment loss from real estate development cost - 14,000 - 14,000
Unrealized loss on change in value of current
investments - 750 -
Impairment loss on investment in subsidiary - - 50,149 2,148
Other expenses 57,097 66,532 51,456 60,693
Total 323,489 393,540 345,318 317,581

16. INCOME TAX

No income tax expenses were payable for the year ended December 31, 2010 and 2009 because of the utilization
of the tax benefit arising from loss carry forward and an exemption from income tax expenses on net profit from the promo-

tion business.

17. PREMIUM ON SHARE CAPITAL AND LEGAL RESERVE

PREMIUM ON SHARE CAPITAL
Section 51 of the Public Companies Act B.E. 2535 requires companies to set aside share subscription monies re-
ceived in excess of the par value of the shares issued to a reserve account (“premium on share capital”). Premium on share

capital is not available for dividend distribution.

LEGAL RESERVE

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.
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18. COMPANY’S SERVICE INCOME

By virtue of the provisions of the Investment Promotion Act B.E. 2520, the Company was granted certain privileges
in business of disposal waste, industrial waste or waste water treatment service at Map Ta Phut Industrial Waste Treatment
Facilities such as exemption from payment of income tax on net profit from the promoted business for a period of eight
years from the date of operations and reduction of income tax at the rate of 50% of the net profit from the promoted busi-
ness for the period of five years from the expiration date such period, etc.

Service income for the year ended December 31, 2010 and 2009 classified under promoted and non - promoted

businesses are as follows:

In Thousand Baht

Consolidated The Company only

2010 2009 2010 2009
Promoted business 20,672 130,322 20,672 130,322
Non-promoted business 185,012 123,830 185,012 123,830
Total 205,684 254,152 205,684 254,152

Under the promotional privileges, the Company must comply with certain terms and conditions specified in the

promotional certificate.

19. BUSINESS SEGMENT INFORMATION
The segment financial information of the Company and its subsidiary for the year ended December 31, 2010 and
2009 are as follows:

In Thousand Baht

Service Real estate Elimination Consolidation

2010 2009 2010 2010 2009 2010 2009

Revenue from sales and

services 250,823 310,562 105,826 62,787 (41,309) (59,491) 315,340 313,858
Profit from operations 34,263 63,197 20,772 14,632 607 (411) 55,642 77,418
Other income 11,927 9,986
Selling and administrative

expenses 41,762 110,568 10,606 33,678 - (2,148)  (52,368) (142,098)
Management benefit

expenses (11,423)  (15,002)
Finance costs (673) (2,120)
Income tax - (1,355)
Net profit (loss) 3,105 (73,171)
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In Thousand Baht

Service Real estate Consolidation
2010 2009 2010 2009 2010 2009
Property, plant and equipment- net 166,178 237,174 26,831 239 193,009 237,413
Other assets 351,973 321,529 617,896 707,880 969,869 1,029,409
Total assets 518,151 558,703 644,727 708,119 1,162,878 1,266,822

20. AGREEMENTS

As at December 31, 2010, the Company and subsidiary had agreements as follows :

20.1 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 (Rajburi) 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
1 year 1.1
2 to 5 years 5.5
Over 5 years 1.0

20.2 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
1 year 5.2
2 to 5 years 21.1
Over 5 years 79.2
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20.3 The agreement of Investing in Reception Facility at Leam chabang Port with the Port Authority of Thailand

(PAT). The agreement shall be effective on July 1, 2004 and terminate on June 30, 2024. The Company has the right to
request for renewal of the agreement for two times with renewal periods of 5 years per time by giving not less than 1 year
advance written notice. Under the terms of the agreement, the Company agreed to pay PAT an annual fee pursuant to
amount and time as specified in the agreement and pay additional fee based on a percentage of service income from treat-
ment of waste with marine oil.

Because the property has been occupied by trespasser, the Company was unable to construct and operate the
above project within the date specified in the said agreement. The Board of Directors’ Meeting held on November 9, 2006
had approved to terminate the said contract and took legal action against the Port Authority of Thailand.

On April 11, 2007, the Company has terminated the contract with the Port Authority of Thailand. And on May 23,
2007, the Company filed the dispute of Investing in Reception Facility at Leam chabang Port to the Arbitration Institute by
requesting the Port Authority of Thailand to pay for the damages to the Company amounted to Baht 927.7 million and the
Arbitration Institute had ordered to accept the case for consideration. On August 9, 2007, the Port Authority of Thailand has

filed the protestation. At present, the dispute is in the process of the Arbitration Institute.
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21.2 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 balance sheet.

21.3  Liquidity Risk

The Company and subsidiary monitor their liquidity risk and maintain a level of cash and cash equivalents
deemed adequate by management to finance the Company’s and subsidiary’ operations and to mitigate the risk of fluctua-
tions in cash flows.

21.4  Fair Value

Financial instruments include cash in banks, trade account receivables, other receivables, investments, loan
to related parties, trade account payables, other payables, loans from bank and finance lease obligations.

The fair values of cash in banks, trade account receivables, other receivables, trade account payables and
other payables approximate carrying value due to the relatively short-term maturity.

The fair values of marketable securities are estimated based on their quoted market prices.

The fair value of loan to related parties, loans from bank and finance lease obligations approximates carrying

value as the interest rate of this loan approximates the current market interest rate.

22. COMMITMENTS AND CONTINGENT LIABILITIES

As at December 31, 2010, the Company and its subsidiaries companies have

22.1 contingent liabilities to a local bank for letters of guarantee issued to related parties, private companies and
government agency to guarantee rental agreements, treatment service agreements and investing in Reception Facility at
Laem Chabang port amounting to Baht 38.0 millon.

22.2  contingent liability to a local bank for letter of guarantee issued to a government agency to guarantee for per-
formance under utility construction, which has secured by company’s fixed deposit account amounting to Baht 0.9 million.

22.3  commitment under the construction agreements and others amounting to Baht 2.9 million.

224 commitment under the attorney’s consultant proposal in case of dispute the contract of Investing in Recep-
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