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SAVE THE WORLD
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The conservation of the environment can not at all be succeeded
with just one organization. Therefore GENCO will continue
to conserved, revived, and solved the environmental problems
along with building consciousness and collaborate with every party
and every part of the society in conserving the environment. Lt
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MESSAGE FROM THE CHAIRMAN OF THE BOARD
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DR. WITOON SIMACHOKEDEE
Chairman
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General Environmental Conservation Public Company Limited was established through a mutually beneficial
cooperation between the government sector and the public sector in order to treated and disposed industrial waste throughout
the country. The standards are equivalent to Europe and the United States. Strengthening the company to cover for the
income fluctuation by continually expanding the complete business such as transportation, recycling and sales-real estate

development business.

In 2009, Thai industrial entrepreneurs were highly affected on account of steep declines in economy. Likewise, the
economic crisis had an effect on company’s total revenues. The company earned 254.15 million Baht from industrial waste
disposal service fees, 59.71 million Baht from revenues from sales-real estates development business and 9.98 million
Baht from other incomes which decreased from the previous year by 32.47 percent and net loss of 73.17 million Baht. The
net loss as mentioned above was set the impairment of real estate projects to 63.60 million Baht and remained the net loss

of 9.57 million Baht from the overall operation.

Meanwhile, the company intently managed work procedures to increase efficiency and effectiveness for controlling
the direct and indirect cost, including operating the administrative expenses to drive the company turnover to meet the
goals. The company provided the quality and equivalent standard services in Europe and The United States. Furthermore,
the administration abides by laws and government regulations in order to sustain the leadership in complete industrial
waste disposal administration and holding quality, transparence, public and environment responsibilities, and willfully being
good corporate governance according to international standard for attaining the highest satisfaction of shareholders and

customers along with truly responding to the environmental preservation policies.

On behalf of the Board of Directors of General Environmental Conservation Public Company Limited, we would
like to express our appreciation to all shareholders, customers and related parties for their continued support. The company

hopes to receive well support for further.
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BOARD OF DIRECTORS
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Chairman
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Vice Chairman
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130yey1 ™ Master of Business Administration, Management
Eastern New Mexico University, USA.
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University, USA.
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EDUCATION

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

® Master of Business Administration, Thammasat University

® Bachelor of Law, Thammasat University

® Bachelor of Engineering (Electrical Engineering), Kasetsart
University

o 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 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

e Chairman, General Environmental Conservation Pcl.

® Permanent Secretary, Ministry of Industry

e Director, PTT Aromatics and Refining Pcl.

e Director, PTT Chemical Pcl.

® Director, Ratchburi Electricity Generating Holding Pcl.

® Director, the Electricity Generating Authority of Thailand

WORKING EXPERIENCE

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

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

® Deputy Permanent Secretary, Ministry of Industry

® Inspector General, Ministry of Industry

EDUCATION

® Master of Business Administration, Management Eastern New
Mexico University, USA.

® Bachelor of Engineering South Eastern Oklahoma University,
USA.

o 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

® Vice Chairman, General Environmental Conservation Pcl.

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

Industry

WORKING EXPERIENCE

® |Inspector General, Ministry of Industry

® Deputy Director-General, Department of Industrial
Promotion

e 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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ﬂ?fyq,lwan Ceramic Engineering, University of Missouri at
Rolla, USA.

ﬂ?‘tyzyﬂw Ceramic Engineering , University of Missouri at
Rolla, USA.
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EDUCATION

Doctor of Engineering (Ceramic Engineering), University of
Missouri at Rolla, USA.

Master of Engineering (Ceramic Engineering), University of
Missouri at Rolla, USA.

Bachelor of Science (Chemical Technique), Chulalongkorn
University

Certificate, Director Certification Program 70/2006, Thai
Institute of Directors

National Defence College Diploma (Class 44)

Certificate, Civil Service Executive Development Program

(Class 14), Office of the Civil Service Commission

WORKING EXPERIENCE

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

Deputy Permanent Secretary, Ministry of Industry
Chairman, The Industrial Estate Authority of Thailand
Director-General, Office of Industrial Economics, Ministry of
Industry

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

Secretary-General, Department of Industrial Promotion,

Ministry of Industry

EDUCATION

M.S.E. (Industrial), West Virginia University, USA.
Bachelor of Engineering (Industrial Engineering),
Chulalongkorn University, Thailand

Bachelor of Law, Ramkhamhaeng University, Thailand

Diploma, Senior Executive Program (Class 16), Sasin Graduate

Institute of Business Administration of Chulalongkorn
University, Thailand

National Defence College Diploma (Class 45)

Certificate, Civil Service Executive Development Program
(Class 29), Office of the Civil Service Commission
Certificate, Director Accreditation Program 67/2007, Thai

Institute of Directors

WORKING EXPERIENCE

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

Deputy Permanent Secretary, Ministry of Industry

Chief of Inspector General, Ministry of Industry

Inspector General, Ministry of Industry

Deputy Director-General, Department of Industrial Works,
Ministry of Industry
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DR. DAMRI
SUKHOTANANG

Former Chairman

(Resigned on 18 September
2009)
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MR. RACHAD
SINGALAVANIJA

Former Vice Chairman
(Resigned on 18 September
2009)

Annual Report 2009
genco



BOARD OF DIRECTORS

u1gdvA ISNSWe
nsswunastaz
US:S']UnSSU n1sasdvdou

MR. ANGKHANI
VORASAPH

Director and Chairman
of Audit Committee
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AIR VICE MARSHAL KOSOK
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Director and Audit Committee
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EDUCATION

® Master Degree in Public Administration at Harvard University,
USA.

® National Defence College Diploma (Class 2)

o Certificate, Director Accreditation Program 49/2005, Thai

Institute of Directors

CURRENT POSITION

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

e Director, Krungdhep Sophon Pcl.

o Chairman, Tak Mining Co., Ltd.

WORKING EXPERIENCE

e Chairman, SFG Co.,Ltd.

e Chairman of the Audit Committee for the Ministry of Culture

® 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.

® Audit Committee, MFC Asset Management Pcl.

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

EDUCATION

o Bachelor of Science (RTAF) in Aeronautical Engineering

o National Defence College Diploma (Class 48)

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

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

CURRENT POSITION

e Director and Audit Committee, General Environmental
Conservation Pcl.

WORKING EXPERIENCE

® Royal Thai Air Force Expert

o Chief of Staff, Air Combat Command, RTAF

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

® Deputy Commander, Directorate of Logistics
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EDUCATION

Ph.D. (Environmental Engineering) INSA, Toulouse, France
Ph.D. (Candidate) Environmental Law, Dhurakij Pundit
University, Thailand

M.Eng. (Environmental Engineering) INSA, Toulouse, France
M.Eng. (Environmental Engineering) Asian Institute of
Technology, Thailand

B.Eng (Civil Engineering) Chulalongkorn University, Thailand
B.Law, Dhurakij Pundit University, Thailand

National Defence College Diploma (Class 46)

Certificate, Director Certification Program 53/2005, Thai
Institute of Directors

Certificate, Audit Committee Program 8/2005, Thai Institute
of Directors

Certificate, Finance for Non-Finance Director 15/2005, Thai
Institute of Directors

Certificate, Director Accreditation Program 28/2004, Thai
Institute of Directors

CURRENT POSITION

Director and Audit Committee, General Environmental
Conservation Pcl.
Deputy Governor, The Industrial Estate Authority of Thailand

WORKING EXPERIENCE

Deputy Governor (Special Affairs), The Industrial Estate
Authority of Thailand

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

Chief Engineer, The Industrial Estate Authority of Thailand
Director, Industrial Safety Center, Department of Industrial Works

EDUCATION

Bachelor of Science, Kasetsart University

National Defence College Diploma (Class 14)

Certicate, Mini MBA, Thammasat University

Certicate, Modern Management Program, Chulalongkorn
University

Certicate, Leader Program, Capital Market Academy (Class 4)
Certicate, Role of Chairman Program 11/2005, Thai Institute of
Directors

Certicate, Director Accreditation Program 17/2004, Thai Institute
of Directors

CURRENT POSITION

Director, General Environmental Conservation Pcl.
Director, Agro Industrial Machinery Pcl.

Asset Development Committee, State Railway of Thailand
Advisor to the Standing Committee on Energy, Senate

WORKING EXPERIENCE

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

Audit Committee, Thitikorn Co., Ltd.
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DR. SAMARN
THANGTONGTAWI
Director and Audit Committee
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Director and Executive

Committee

urglagwa dAS
NSSUNISUA=NSSUNISUSHIS

MR. DETPON VIPHUSIRI
Director and Executive
Committee
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of New South Wales, Australia
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o ssmaflatnsindnduge udngmenisng
INENRENUTENINTZUAT

o wsznailating wangms DAP fufl 76/2008

dunuvdaiu

° NITUNITUATNITNNITLING LNA. UTUITUATAIUN
Lﬁ@mi@ﬁnﬁ?atmmﬁau

o ffnm 13 quilefreuiiab Wszmalne i

* 918198iWLAE (MBA Program) aunanandsdadudsy

o a1sdiuidiysen umanenduiguazianau

Uszaumisairiiu

o nesuNIgAANTg 1B Sumafinnaia (Wszmalng) aaria

o faanavialy U3 enfluGafiud arin

. E:j/’%’ﬂﬂﬁi‘ﬂﬁﬂﬂﬂﬂﬁ"’lﬂi‘:’,mﬂ 3 Insdanidumediuduuna
(Wszmalne) a1iin

o gannnstlemann L3 anfuausi Wndifimae S

o faansdenannuazang WNTUAILANTA WNWADAMEAN

IAnnsuARsTusT Nivea U3sn Jalew Bunilu anria

o fAnnanARTTLuNIFTasde1e 13 wedaganes

o

Rl

[ ]
o e e

msinw

o yanin fgenand Fguszamavaand)
UMNANENREDITHANANT

o Wyny1sis wisugAand annanendusssuenand

o dsznpfladnanguanennTu NnANENALEITNANERS
{147l 1612546

o dsrmaflednanguanagsiia aninendusssudnand
{147 3/2546

° UANGAT Mini Techno M.B.A. NMANENAETUIRT qfw?'{ 1

o sznafiening wangms DCP fu 62/2008

o 1sznailening wangms Finance for Non-Finance Director
1 19/2005

o wsznailating wangms DAP fufl 36/2005

dunuvdabu

° NITUMTUATNITUMILEMNT LN, LM TUATRILAE
mmﬁﬂﬁﬁ‘qmﬁ@u

° N9TuNNg UFEN ifamun uaus aann

o nasumaEwnT B AanmGenmeda s

° NIIUNTTLFTUNG L3N ayanellasia a1rin

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

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

Associate in Science Degree (Business Management), Peirce
Jr.College, USA.
Diploma in Business Administration (Distribution), Bangkok

Commercial College
Certificate, Director Accreditation Program 76/2008, Thai

Institute of Directors

CURRENT POSITION

e Director and Executive Committee, General Environmental
Conservation Pcl.

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

® Part Time Lecturer (MBA Program), Assumption University

® Guest Lecturer, State and Private University

WORKING EXPERIENCE

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

® General Manager, Armin Systems Co., Ltd.

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

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

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

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

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

EDUCATION

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

® Bachelor of Economics, Thammasat University

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

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

® 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

e Director and Executive Committee, General Environmental
Conservation Pcl.

® Director, Asia Patana Land Co., Ltd.

e Executive Committee, Phichit Property Co., Ltd.

e Executive Committee, Chanwit Hotel Co., Ltd.
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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.

® National Defence College Diploma (Class 18)

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

CURRENT POSITION

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

e Director, Asia Patana Land Co., Ltd.

® Director, General Logistics Co., Ltd.

e Member of the House of Representative

WORKING EXPERIENCE

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

e Chairman, Chanwit Hotel Co., Ltd.

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

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

o President of Housing Business Association

EDUCATION

® Master of Business Administration , Kasetsart University

® Bachelor of Science (Economics), Kasetsart University

® National Defense College Diploma (Class 14)

o Certificate, Director Certification Program 70/2006, Thai
Institute of Directors

CURRENT POSITION

e Chairman and Managing Director, Wholesale Development
Co., Ltd.

e Chairman, Gero Technology Co., Ltd.

® Chairman, The Jewelry of Fly (Thailand) Co., Ltd.

® Chairman, Merlin Capital Advisory (Thailand) Co., Ltd.

WORKING EXPERIENCE

o Director, General Environmental Conservation Pcl.

o Director, CAT Telecom Pcl.

e Director, The Provincial Waterworks Authority

e Director, The Metropolitan Waterworks Authority

® Chairman, Thai Engine Manufacturing Pcl.

® Chairman, H.L. (Thailand) Co., Ltd.

u1gdAdU INAS
nssunis
11azUs=51UNSSUNISUSKIS

MR. ASAWIN WIPOOSIRI
Director and Chairman of the
Executive Committee

u1gSs=Ang
NYIUANQTY

20aNnssuN1S
(a10ontiio 3 dvH1AU 2552)

MR. THEERASAK
KANJANASAKCHAI

Former Director

(Resigned on 3 August 2009)
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DR. SOMYOT SANGSUWAN
Director and Executive
Committee

uele3ng InAS
200NSSUNISIAzNSSUNISUSHIS
(a1eoniijo 31 unsiAY 2553)

MR. PIYAWIT WIPOOSIRI
Former Director and Executive
Committee

(Resigned on 31 January 2010)
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EDUCATION

e Doctor of Industrial Education Management, TUP.

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

® Master of Art, USA.

® Bachelor of Business Administration, USA.

e Bachelor of Law, Ramkhamhaeng University, Thailand

e Diploma in Management of Public Economy, College of
Politics and Governance, King

e Prajadhipok’s Institute Class1

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.

e Director, Asia Patana Land Co., Ltd.

® Director, General Logistics Co., Ltd.

WORKING EXPERIENCE

e Executive Committee, Harrison Consultant Co., Ltd.

® Managing Director, Sinsathon Building Management Co., Ltd.

® Secretary of Property Management of Thailand

EDUCATION

® Master of Architecture (Housing), Chulalongkorn University

e Bachelor of Accountancy, Thammasat University

o Certificate, Director Accreditation Program 70/2008, Thai
Institute of Directors

WORKING EXPERIENCE

® Director, Executive Committee and Deputy Managing Director,
General Environmental Conservation Pcl.

® Director, Asia Patana Land Co., Ltd.

e Director, General Logistics Co., Ltd.

® Executive Committee and Finance &Accounting Director,
Pattra House & Property Pcl.

e Director, Pattra Sripat Co., Ltd.

e Director, Jutha Pattra Land Co., Ltd.
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MANAGEMENT TEAM
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Managing Director
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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.

® National Defence College Diploma (Class 18)

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

CURRENT POSITION

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

e Director, Asia Patana Land Co., Ltd.

e Director, General Logistics Co., Ltd.

® Member of the House of Representative

WORKING EXPERIENCE

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

e Chairman, Chanwit Hotel Co., Ltd.

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

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

o President of Housing Business Association

EDUCATION

® Doctor of Industrial Education Management, TUP.

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

® Master of Art, USA.

® Bachelor of Business Administration, USA.

® Bachelor of Law, Ramkhamhaeng University, Thailand

® Diploma in Management of Public Economy, College of
Politics and Governance, King

® Prajadhipok’s Institute Class1

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.

e Director, Asia Patana Land Co., Ltd.

® Director, General Logistics Co., Ltd.

WORKING EXPERIENCE

e Executive Committee, Harrison Consultant Co., Ltd.

® Managing Director, Sinsathon Building Management Co., Ltd.

® Secretary of Property Management of Thailand
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EDUCATION

® Master of Architecture (Housing), Chulalongkorn University
e Bachelor of Accountancy, Thammasat University

o Certificate, Director Accreditation Program 70/2008, Thai

Institute of Directors

WORKING EXPERIENCE

® Director, Executive Committee and Deputy Managing Director,
General Environmental Conservation Pcl.

e Director, Asia Patana Land Co., Ltd.

o Director, General Logistics Co., Ltd.

® Executive Committee and Finance &Accounting Director,
Pattra House & Property Pcl.

® Director, Pattra Sripat Co., Ltd.

e Director, Jutha Pattra Land Co., Ltd.

EDUCATION

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

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

CURRENT POSITION

® Act as Assistant Managing Director, General Environmental
Conservation Pcl.

® Plant Manager, MTP Office, General Environmental
Conservation Pcl.

WORKING EXPERIENCE

® Operation Manager, General Environmental Conservation Pcl.

EDUCATION

® Master of Science (Environmental Engineering), San Jose
State University, USA.

® Bachelor of Engineering (Irrigation Engineering), Kasetsart
University

CURRENT POSITION

® Plant Manager, SMD Office, General Environmental
Conservation Pcl.

WORKING EXPERIENCE

® Operation Manager, SES CHEM Co. Ltd.

® Project Manager, Utility Business Alliance Co., Ltd.

e Utility and Wastewater Treatment Manager, Ciba Specialty
Chemicals (Thailand) Co. Ltd.

u1eUednd 39AS
afiasounssumIsgianis
(a10ontijo 31 unsiAU 2553)

MR. PIYAWIT

WIPOOSIRI

Former Deputy Managing
Director

(Resigned on 31 January 2010)

u1eauia Ue=dvayas
dyanisisviu
dunviuvivniwa

MR. SOMBAT

PIYASACHABOON
Plant Manager, MTP Office

u182ss0dns wouAna
gvonsisvoiu dnuiunandn
MR. ATTHASIT
PONGSAKDI

Plant Manager, SMD Office
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COMPANY’S INFORMATION
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dodo GENCO
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l@gnz1WweuuseEn 0107540000111
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yarnal3saii 1 um

navatinuulkn W7 447 DUBLIBUSASTN FILALNYA 8neLnnga
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Tnadwsl:  0-2502-0900-99 n9anT: 0-2502-0999

navaunviuaizn AUELENNIMAANINGAATUNITHUANA

L7 68/39 Ui 3 DULLANAN LUNUANAY LALNSYLTIE
ﬂﬁ:ﬂWlWEJVITL&ﬂi 10150
WsAWS:  0-2452-8310-24, 0-2452-8333 N9419: 0-2415-3817

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, 2009)
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
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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

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

General Logistics Co., Ltd.

TYPE OF BUSINESS

Transportation of waste including provide the service

of domestic transportation

447 Bondstreet Road, Bangpood, Parkkred, Nonthaburi 11120
Telephone: 0-2502-0900-99 Facsimile: 0-2502-0999
Registered capital of 5 Million Baht

Paid up capital of 5 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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20 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




Us=anutiduun
BACKGROUND

anmssdyRn iz TR A eIz RuT Ul AEMNsTIaEng
madanelfiRadymusfisuiieninrendauazansfizainlssnugaaimnas nsznansgaavingsyld
mazminiatleyndanann LL@ZL&@LﬁuﬁamwrﬁﬂLﬂuiumﬁm%ﬂ@l&ﬂ'ﬁﬁ@ﬂﬁﬂﬂ@qLammmhngﬁm@ﬁum:
MNAANINTBUALAIN 199 IUAAAINNTTH ﬁqﬂi:mﬂﬁcymulﬁl,aﬂmuﬁluﬁﬂLmuﬂimqmﬁmrﬁ?\iquﬁﬁﬁm
vaadaangaamnasy leliigdndandetunsdauiier fuguanazaiennud estuliunlasu
fqmm‘wﬂiim‘ﬁ'fa:mlﬂﬁﬁmiLL@zﬂi:'*msnuﬁq”Lﬁ

131 u?mmmﬁwmLﬁﬂmi@ﬁnﬁ'qmeﬁﬂu A7 %qgﬂﬁméﬁwﬁﬂﬁﬂLﬁuTm\imﬁﬂ%\i@uﬁ
UINN9MNEAANINGAAIUNIINAINAIRTAENIENINEGAAUNITH UASLEFEY A.T.18U. Taaia ¥1rin (ﬂ@@ﬁutﬂﬁlﬂu
ey 1iem uilsdu e Wamnnludyoyidisuiedulunfdm wsussimuniianiseying
Auandon 1 datudl 11 Wo AN 2537

sieani B IasmedloumlsanmifluBdumnausaia Weiudl 8 dmna 2540 veilie i
TmadannasludyodsanteduluiEmme Fermunlisdne deemniunisusanmidusinama
arfanielu 3 T dnusdussuinludyon saunalsAniunsihmdnnindueaieng Wndumannine
apnzidaulunaaudannindwialszmalnaleda uazlwheuiueneu 2643 Uiy IHimdnningdueq
e dnilundnmindaanadeulunaiandnninduisdsemelne

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

vunasvu

FINANCIAL STATEMENTS . .
(W98l WUUN / Unit : Thousand Baht)

2552 2551 2550
2009 2008 2007
FIuzmsu FINANCIAL STATUS
AunineyuReuss Total Current Assets 643,475 722,015 774,410
Auningdaan Total Assets 1,266,822 1,358,743 1,352,794
WLAUMUREUN Total Current Liabilities 106,543 177,208 194,498
nHAUTN Total Liabilities 249,402 288,275 204,467
doureagDeri Shareholder’s Equity 1,017,420 1,070,468 1,148,327
ganisaliuviu PERFORMANCE
e ldAL3NNg Service Income 254,152 416,166 437,866
sellfannnisune- Revenues from Sales-Real Estate 59,706 52,382 44,861
9INA0AIMITNNITNET Development Business
melfrau Total Revenues 323,844 479,530 559,782
FUULETNG Cost of Sevices 190,955 341,869 344,756
ﬁunum’m- Cost of Sales-Real Estate 45,485 33,825 27,179
gINae AU THNITNE Development Business
AlEae lun19u3mne Administrative and 157,100 90,857 119,153
wazAnldaneau Other Expenses
fnls (ANANU) 21;‘1/1% Net (Loss) Income (73,171) 12,979 68,694
mls @AW sledfuiuiug i Basic Earnings (Loss) per Share (0.08) 0.01 0.08
- . N
oas1aunivniswundingy
SIGNIFICANT FINANCIAL RATIO
Hude 2552 2551 2550
Unit 2009 2008 2007
30S1d2UN1NISIVU  FINANCIAL RATIO
ERTEIUANTNARDS Liquidity Ratio Win/Times 6.04 4.07 4.00
fnadaumian Total Debt to win/Times 0.25 0.27 0.18
ﬁi’ﬂmuﬂ’ﬂﬂﬁgﬁ’ﬂﬁu Shareholder’s Equity
dmsrinlagnd Net Profit Margin % (22.59) 2.71 14.23
dasimistavla GROWTH RATIO
Auninedsau Total Assets % (6.77) 0.43 11.87
PHAUTN Total Liabilities % (13.48) 40.99 40.84
dauresgiedu Shareholder’s Equity % (4.96) (6.78) 7.92
e lfgou Total Revenues % (32.47) (14.34) 31.14
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SUMMARY OF FINANCIAL STATUS FOR THE YEAR 2007-2009
(91198 : WL / Unit : Thousand Baht)
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INDUSTRIAL WASTE TREATMENT AND DISPOSAL BUSINESS

The Company’s principal business is offering services in treating and disposing of both hazardous and non-hazardous
industrial waste, as well as offering services in collecting, storing and transporting industrial waste. The Company has two Industrial
waste disposal Facilities which are Samaedum Waste Disposal Center/ Research and Development for Environmental Preservation
Center (“Samaedum Facility”) and 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 especially 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 collecting 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 1* October 1996 and at present, it had been extended for an additional of 10 years, commencing from 1% October 2006 to
30" September 2016. Samaedum Facility was granted with a category 101 factory license for general waste treatment; a category 105
license for industrial waste landfill use and a category 106 license for recycling materials through industrial production processes.

For Map Ta Phut Facility is located in Map Ta Phut Industrial Estate, Rayong province. The Facility is situated on the land
plot number R26 and R27, covering an area of approximately 62.5 Rai. Map Ta Phut Facility received 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
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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 in order 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 townhouses, commercial buildings and condominiums, which
focuses on developing projects, primarily in Bangkok Metropolitan and its suburban area. The Projects characteristic are as follow:

1) Townhouse: The Company targets the middle-income range market and those who prefer 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. A total of 100 units had been constructed and 62
percent of the total unit had been reserved and conveyed to the customer.

2) 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 59 percent of the total unit had
been reserved and convey to the customer. Bang Bua Thong Home office project is located in Bang Bua Thong, Nonthaburi province
with 688 square wah. A total of 25 units had been constructed and 48 percent of the total unit had been reserved and conveyed to
the customer.

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 22 percent of the total unit had been reserved. The Company owns part of the Mueng Thong Bangna project,
which is located in Bangpli district Samut Prakarn province with 205 units and 11 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) 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. The Company currently holds 99.99 percent stake in the subsidiary’s registered capital.

3) Industrial Waste Management (Asia) Co., Ltd. was established with the objective of offering industrial business
with registered capital of 200 million baht and paid up capital of 200 million baht, categorized as ordinary shares with a par value of
10 baht per share. The Company currently holds 99.99 percent stake in the subsidiary’s registered capital.

The subsidiary known as Genco Engineering Co., Ltd. was established with the objective of separating and recycling waste
business with registered capital of 20 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. However,
this business was formally removed from the registered of company registration with the Department of Business Development, the
Ministry of Commerce on 8 April 2009, in accordance with the special resolution of the shareholders of Genco Engineering Co., Ltd.

in the Extraordinary Meeting of Shareholders on 1 April 2009.
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Income Structure from the Operation of the Company and Subsidiaries for the years 2007-2009 as follows :

(Unit : Thousand Baht)

PRODUCT LINE/ OPERATED % OF SHARES 2009 2008 2007
TYPE OF BUSINESS BY HELD BY THE INCOME % INCOME % INCOME %
COMPANY
Revenue from Service-Industrial
Waste Treatment Service
Map Ta Phut Waste Treatment
Facilities (MTP) GENCO - 123,830 38.2 104,845 21.9 112,349 20.1
Samaedum Waste Treatment
Facilities (SMD) GENCO - 130,322 40.3 311,321 64.9 325,517 58.1
Revenue from Sales-Real Estate  GENCO - 32,767 10.1 52,382 10.9 44,861 8.0
Development Business AP 99.99 26.939 8.3 - - - -
Other Income GENCO - 9,051 2.8 10,268 2.1 71,291 12.7
AP 99.99 15 - 302 0.1 3,076 0.6
GL 99.99 16 - 233 0.1 5 -
IWMA 99.99 31 - 313 - 36 -
GE 99.99 873 0.3 48 - 2,647 0.5
Total 323,844 100.0 479,530 100.0 559,782 100.0

CLASSICFIELD BY TYPE OF SERVICE INCOME FOR THE YEAR 2009
(Unit : Thousand Baht)

9,986

‘ 254,152

Revenue from Service-Industrial 59,706
Waste Treatment Service

' 59,706

Revenue from
Sales-Real Estate Development Business

9,986

254,152
Other Income

b

Note: GENCO : General Environmental Conservation Public Company Limited

AP : Asia Patana Land Co., Ltd.

GL : General Logistics Co., Ltd.

IWMA : Industrial Waste Management (Asia) Co., Ltd.
GE : Genco Engineering Co., Ltd.
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In 2009, the world economy had slowed down since the beginning of the year. Many industrial countries fell into a decline
although several country economies showed good sign in the third quarter. According to the Manufacturing Production Index (MPI) in
industrial sector, which covered 53 industrial groups, reported that from January to October 2009, MPI was down 11.6 percent from
same period last year. It was envisaged that throughout 2009 MPI would contract 8.5 percent, caused the overall volume of waste
declining in accordance with the production proportion.

Government sector was concerned the significant monitoring of industrial factories to aware the effect on environment and
general public. By issued the Ministerial Notification concerning the treatment of waste or used materials for 2005, which is strictly
responsible for the effect on environment. This legislation announced the penalty for disposed and treated industrial waste improperly.
These factors were encouraged entrepreneurs to alert in suitably disposed industrial waste. It appears that many industrial factories
notified and asked for the permission to remove industrial waste and proper disposal has increased. In 2009, the total numbers of
industrial factories that notified to remove the hazardous and non-hazardous waste for disposal were 10,787 factories which increased
4.6 percent from the previous year. It can be classified into 5,230 industrial factories disposing the hazardous waste and 5,557 industrial

factories disposing the non-hazardous waste.

Unit: Factory

NUMBERS OF FACTORIES 2009 2008 2007
Asking for permission of hazardous waste disposal 5,230 4,296 4,508
Asking for permission of non-hazardous waste disposal 5,557 5,390 4,719
Total 10,787 10,316 9,227

Source: Department of Industrial Works.

In 2009, the waste statistics shows that the volume of legitimately disposed waste was 22.3 million tons which increased
16.7 percent in comparison with the previous year. Classifying into 2.3 million tons of hazardous industrial waste and 20.0 million

tons of non-hazardous industrial waste.

Unit: Million tons

TYPE 2009 2008 2007
Hazardous industrial waste 2.3 2.7 2.2
Non-hazardous industrial waste 20.0 16.4 16.1
Total 22.3 19.1 18.3

Source: Department of Industrial Works.
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In 2009, the drastically economic recession had affected the industrial groups; for instance; productivity decreased due to
declining demands, some factories had to cease operations because of facing the continuous loss, some had to reduce expenses for
helping the business proceeding through the year. To anticipate the world and country economies will recover in 2010. In the waste
disposal businesses, most entrepreneurs compete on price to attract customers, particularly, those who run small businesses were
granted the permission for factory type 106 (The waste-recycling factory). Owing to their low costs, entrepreneurs who had to get
waste disposal would reduce cost by using those services increasingly without concerning the standard and quality as previously.
Consequently, in 2009 the company’s circulation was considerably effected.

The business trends for 2010, the company envisages the increasing domestic manufacturing industries in case of the initially
world economic recovery and the in-house political security this year. The volume of industrial waste will be additional, especially the
companies or organizations that adhere to be served with the legitimately standard company will return to get services. Additionally,
government sector is concerned as well as bona fide to verify and persuade the industrial sector to manage waste disposal at the
international standard companies. It is an important factor which the company expects to increase income from the strength in

government sector this time.
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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.

5) Customers are supported by a highly efficient emergency team, on-call 24 hours a day.
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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 capacity 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 2 April 2009 (the most recent date of the close of the share registrar for the purpose
of the 2009 Annual Meeting of Ordinary Shareholders) are presented as follows.

Shareholders Number of Shares %
1. The Wipoosiri group 153,907,000 17.10
Mr. Chanwit Wipoosiri holds 79,993,700
Mr. Piyawit  Wipoosiri holds 41,941,000
Miss Waraporn Suwantaywarut  holds 31,972,300
2. Ministry of Industry 150,000,000 16.67
3. Mr. Paiboon Inkhow 44,995,800 5.00
4. Ms. Tharapan Jarumon 33,000,000 3.67
5. Thai NVDR Co.,Ltd. 17,782,000 1.98
6. Mr. Chatchaworn Siriwatcharapiboon 16,000,000 1.78
7. The Industrial Estate Authority of Thailand 15,000,000 1.67
8. Ms. Supaluk Pairbunyong 15,000,000 1.67
9.  Mr. Noppadon Arnulukchaiwit 11,864,300 1.32
10.  Mrs. Nit Wiwatsattachai 8,000,000 0.89

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 CEOQ;

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 3 March 2010, 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)  Dr. Samarn Thangtongtawi * Director

5) Air Vice Marshal Kosok Prakongsap* Director

6) Mr. Suthisak Lohsawat* 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

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;
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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) Inthe 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
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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.

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 aDirector’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. 5/2003 held on 13 May 2003; and No. 3/2008
held on 20 March 2008 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) Dr.Samarn Thangtongtawi* Audit Committee Director
3) Air Vice Marshal Kosok Prakongsap* 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.
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2) Toreview 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.

3) Toreview 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.
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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.

THE NOMINATION AND REMUNERATION SUB-COMMITTEE

The Meeting of the Board of Directors No. 2/2004 held on 25 February 2004 and Meeting No. 6/2005 held on 21 June 2005
and No. 3/2008 held on 20 March 2008 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) Dr.Samarn Thangtongtawi The Nomination and Remuneration Director
3) Air Vice Marshal Kosok Prakongsap The Nomination and Remuneration Director

THE DUTIES AND RESPONSIBILITIES OF THE NOMINATION AND REMUNERATION SUB-COMMITTEE

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

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

3) Determination of remuneration for 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. Atthasit Pongsakdi Plant Manager, Samaedum Office

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 2009 the remuneration fee for the 15 directors totaled 3,255,000 baht. This total included remuneration
fees for attendance of meetings, bonuses 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, 2009 approval concerning remuneration of directors and executives was as follows:
Meeting Allowance
® The Board of Directors received a monthly fee
The Chairman of the Board of Directors 25,000 Baht/month
The Director per person 20,000 Baht/month
®  Advisor to the Board of Directors received fees in accordance to the number of attendance time.
Chairman of the Advisor 25,000 Baht/time (if any).
Advisor per person 20,000 Baht/time.
® The Audit Committee received fees in accordance to the number of attendance time.
The Chairman of the Audit Committee 20,000 Baht/time.
The Audit Director per person 15,000 Baht/time.
® The Executive Committee received fees in accordance to the number of attendance time.
The Chairman of the Executive Committee 20,000 Baht/time (if any).
The Executive Director per person 15,000 Baht/time.
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Bonuses for Directors
The bonus to Directors was approved from the shareholders” meeting within amount of 411,840 Baht by assigning

the Board of Directors to make allotment as deemed appropriate.

Summary of Remuneration Fees of individual Directors for the year 2009.

Name of Company Director Meeting Allowance (Baht) Bonus form Total
operating (Baht)
Board of Audit Executive Advisor activities
Directors Committee Committee in 2008
1. Dr. Witoon Simachokedee * 50,000 - - - 50,000
2. Mr. Prapat Vanapitaksa ' 40,000 - - - 40,000
3. Mr. Damri Sukhothanang 2 225,000 - - 41,700 266,700
4. Mr. Rachada Singalavanija * 160,000 - - 33,400 193,400
5. Mr. Angkhani Vorasaph 240,000 100,000 - 41,700 381,700
6. Dr. Samarn Thangtongtawi 240,000 90,000 - 33,400 363,400
7. Air Chief Marshal Kosok Prakongsap 240,000 90,000 - 25,050 355,050
8. Mr. Theerasak Kanjanasakchai ® 140,000 - - 33,400 173,400
9. Mr. Ronnachai Tantragoon 240,000 - 180,000 30,620 450,620
10. Mr. Detpon Viphusiri 240,000 - 165,000 33,400 438,400
11. Dr. Somyot Sangsuwan * 140,000 - 105,000 33,400 278,400
12. Mr. Piyawit Wipoosiri ® 140,000 - 90,000 30,620 260,620
13. Mr. Asawin Wipoosiri ¢ - - - - 8,350 8,350
14. Mr. Metee Auapinyakul - - - 220,000 33,400 253,400
15. Mr. Kosit Suvinijjit * - - - 120,000 33,400 153,400
Total 2,095,000 280,000 540,000 340,000 411,840 3,666,840
Note: ' A Newly appointed Directors on November 12, 2009.

A former director resigned from his position on September 18, 2009.

A former director resigned from his position on August 3, 2009.

A director in the position without meeting allowance from August 1, 2009 to December 31, 2009

Aformer director resigned from his position on January 31, 2010 without meeting allowance from August 1, 2009 to December
31, 2009.

A former director resigned from his position on December 21, 2007 and appointed to be Advisor to the Board of Directors
on January 17, 2008 without any remuneration and invited to be director again on February 1, 2010.

A consultant of the board of directors.

(2) Management’s remuneration
Remuneration for management, comprising the Managing Director; Deputy Managing Director; Assistant Managing
Director; Plant Manager of the Map Ta Phut Facility; and the Plant Manager of the Samadeum Facility in 2009, for a total of 5 persons,
amounted to 4,323,557 Baht included salary, employee provident fund, social security, health insurance & life insurance premiums

and medical expenses coverage. This amount does not include remuneration of the Accounting and Finance Manager.
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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 regulations and guidelines of the relevant
governing bodies. The Company deems it an important duty and responsibility to organize Shareholder Meetings that are transparent,
fair and of benefit to stakeholders, as well as other concerned parties. Consequently, information disclosures are widely and readily
available to all shareholders, without prejudice. All shareholders have the right to attend Shareholder Meetings, as well as the right
to appoint proxies to attend Meetings and vote on their behalf to appoint or remove Directors; the right to vote for appointment of
auditors and determination of audit fees; and the right to vote for changes to significant corporate policies. In additional, shareholders
form an additional Shareholder’s meeting and nominate in advance a qualified candidate for new Director Submission; before the next
Shareholder’s meeting, according to the regulation of the Company.

In 2009, 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 2/2009 on 26 February 2009, to
convene the 2009 Annual Shareholders’ Meeting on 29 April 2009 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.

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.
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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.

® 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 2009, 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.

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

In addition, Directors and Executives are required to report their shareholdings in 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.
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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:

®  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 monthly basis and extraordinary agenda item Meetings may
be convened as appropriate. The agenda for each Meeting is clearly categorized. The Secretary to the Board of Directors distributes
the summons to attend the Meeting, together with the agenda items and supporting documents, in advance to all Directors, with
the exception of urgent circumstances. This allows the Board sufficient time to study the information. The details of the Meeting are
recorded in writing and the Minutes of past Meetings certified by the Board of Directors are compiled for the reference of the Board
and relevant persons.

In 20009, a total of 12 Board of Directors’ Meetings were convened, with sub-committee meetings held as required. The

attendance of each Director is summarized as follows.

s1991uUs=91U 2552 e Annual Report 2009
genco

61



62

msus:gu

ATUSNSSUNIS ATMUSNSSUNIS  ATUSNSSUNIS ATUSIUNSSUNIS ay

s1egonssums useng asdvdau USH1S dssHiuas gtioffu
MHuaA Usz91l
aauunu 2552
1. msAwsdl Auzlond | 112
2. Weitlae Wl auaiving ' 112
3. m9.a13 qlaila ? 8/9 dngan
4. WeFTan RIANAIRNT 2 8/9 g
5. WeIAdl aanine 10/12 5/6 4/4
6. AT.ANNU ;Twmwﬁ 912 6/6 A4 wfingan
7. wa.0.0.1uun Usepaaning 12/12 6/6 1N g
8. WitiBsyAnA neyaudnadt ° 377
9. westude fAumszna 12/12 12/12 dindan
10. WIKATNG TA3 12/12 11/12 indan
11, AT.ANHA UAIGITIOL 12/12 12/12 dhdan
12. wedlemne 373 1212 1112 ifingan

nesumad vl el 12 noeRne 2552
afANssNNz AeananAwiniiodufi 18 fusney 2552
afANsINMz aeanandwiiioduil 3 Awnau 2552
afANsINMz aeananawliiinduil 31 unaaw 2553

A102UUNUTDINSSUNISUAzGUSHIS

nsfasINARELIUNLTRIAIENIIIN AL IR UNINAUNTRLAL AT et A Bl daufsarnumn zaasE e
anARzayNTINNsATII LAz TMUAA LIy TaauReufiaudneBeaingaansmdssnmidenty antudsdinnauesed
ﬂ@m;mﬁjﬁ@ﬁmﬁmﬂwﬁmu%ua;mﬁm %ﬂﬁwmmmmiﬂmlmLﬂugﬂ%’ﬁwmﬁﬁw aZlFsuAReLIUINUTB NI TM TR
anArdLnAvesgnanusazying Tnadirauumuasanssunisusazvinulfinaualiudanussazidan luiddeAnauunuaes
NITUNNTUATHLTUNIULN 52

nIsAIUAUUEzNISasIIdauMeluavAns

ARLNITUANTLIFENY 151"5@1'131’53mﬁéaﬁmmﬁmmmz‘uumimu@umﬂsluﬁﬁﬁﬂi:ﬁw%m alsinesmifiueuen iy fu
Wathaditlsy@vanm wiesvaiidesafanysniuazdetels fnnsdfiRausungsvideuderieAvedngnsies saumensininenns
wee iy ulleewszudauaciitlssaninm naanauiinisguatiesiusydsinemindduaesdsng nelutl 2562 Anznssunig
Ut TfeyaiRdndne 15 unsud eedn e dudmmaseunieluseaiing viuihiteesd amaden denfiunalie
inwuazdaiauauus LﬁmﬂumumwﬁLﬁuﬁ'ﬂmi[ﬂ'wj 109U31% Tngazinisneaunanisnmagenliunfuinsuazaoe
nIsunIRATAgaLRRTNiLMIL. asWAnenssunInmaseLyuiinide Ui s Hszuunisasuauniely waznig
pavaneune uivanzanuaziilssdvana

9SYSSSUNSSNI
a o Y oy A a o = o °o a a o a = a L
ARNIINNTLEEMY Wwthitinsuazniinewney Baduluuuimienisanfiugsianlddla qasn [edinszdauriuly
nsUfiRnin i uaeunaniuRateuseuiEny uaziidauliidadasnnudedndgasanielinseungunnauazngeaday

YRILTEN

genco



Meeting

Board of Audit Executive Nomination 2009
Name of Director Directors Committee Committee and Annual
Remuneration  Ordinary
Committee  Shareholders

1. Dr. Witoon Simachokedee * 1/2

2. Mr. Prapat Vanapitaksa ' 1/2

3. Dr. Damri Sukhotanang ’ 8/9 In attendance

4. Mr. Rachada Singalavanija ? 8/9 In attendance

5. Mr. Angkhani Vorasaph 10/12 5/6 4/4

6. Dr. Samarn Thangtongtawi 9/12 6/6 4/4 In attendance

7. Air Chief Marshal Kosok Prakongsap 12/12 6/6 1/1 In attendance

8. Mr. Theerasak Kanjanasakchai * 3/7

9. Mr. Ronnachai Tantragoon 12/12 12/12 In attendance
10. Mr. Detpon Viphusiri 12/12 11/12 In attendance
11. Dr. Somyot Sangsuwan 12/12 12/12 In attendance
12. Mr. Piyawit Wipoosiri * 12/12 11/12 In attendance
Note : ' Newly appointed Directors on 12 November 2009

2 A former director resigned from his position on 18 September 2009

> Aformer director resigned from his position on 3 August 2009

“ 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 includes comparisons and cross
references with various same-industry variables. The remuneration is then proposed at the Shareholders’ Meeting for authorization,
representing the final stage of the procedure. If any Director is also an employee of the Company, the remuneration for assuming the
role of Director is provided as supplemental remuneration to that normally received as an employee, which is shown under Remuneration

of Directors and Executives page 53.

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 2009, 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.

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.
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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.
® Fach 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.
Set up a security system to protect important documents and confidence files.
Important information is only privy to a select number of Executives as necessary, particularly with regards to confidential
internal information. In circumstances where such information must be revealed to employees, they will be informed of
the restrictions for the correct use of the information and must not reveal to outsiders.
® |ncase, 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 328 employees, as follows: head office 71 persons, branch 257 persons and The Company 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 2009 comprise:

Salary 40,018,974 Baht
Employee provident fund 886,864 Baht
Social security 1,188,620 Baht
Medical expenses coverage 916,437 Baht
Health and life insurance premiums 898,618 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.
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The Board of Directors of General Environmental Conservation Public Company Limited is responsible
for the financial statements of the Company and its subsidiaries. The financial statements are prepared
in accordance with 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
20009.

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 2009. 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.

NWHEVEN

(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 2009, 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 normal

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:
e  Map Ta Phut Facility, land plot number R-26, R-27, covering an area of approximately 62.5 Rai, for a period
of 30 years (1996-2026). A monthly rent is charged.
e  Map Ta Phut Facility Extension, land plot number S8-S10, covering an area of 29 Rai, 1 Ngarn and 82 square
wah. The contract is for a period of 30 years (2001-2031), 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 2009.

In 2009, 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 2009, categorised by transactions type.
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1.1 Trade transactions involving the Company’s normal business or supporting normal operations

Value of transaction Justification and

Related Relationship with Nature of (million Baht) necessity of
company the Company transaction related party
2008 2009 transactions
General Logistics - The Company holds 99.99 Transportation services 38.35 56.41 Constitutes normal
Co., Ltd. percent of the subsidiary’s expenses business operations,
registered capital with generally prevalent
- There are 2 Directors serving market prices and
in both companies: remuneration as per
1. Mr. Asawin Wipoosiri normal trading
2. Dr. Somyot Sangsuwan practices
Asia Patana Land - The Company holds 99.99 Real estate development cost - 3.08 Constitutes normal

Co., Ltd.

percent of the subsidiary’s
registered capital

- There are 3 Directors serving
in both companies:
1. Mr. Asawin Wipoosiri
2. Dr. Somyot Sangsuwan

3. Mr. Detpon Viphusiri

business operations,
with generally prevalent
market prices and
remuneration as per
normal trading

practices

1.2 Transactions involving assets or services

Value of transaction Justification and

Related Relationship with Nature of (million Baht) necessity of
company the Company transaction related party
2008 2009 transactions
Ministry of - Major shareholder with a The Company has entered into a 3.71 6.32 Constitutes normal
Industry 16.67 percent equity stake in contract for the rental and business operations,

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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1.2 Transactions involving assets or services

Value of transaction Justification and

Related Relationship with Nature of (million Baht) necessity of
company the Company transaction related party
2008 2009 transactions
The Industrial - Shareholder with a 1.67 The Company has rental contracts Constitutes normal
Estate Authority percent equity stake in the for land located in the Map Ta Phut business operations,
of Thailand Company’s registered capital  Industrial Estate, made with with the contract made
- 1 administrators from the MOI the Industrial Estates Authority in accordance with
serves as Director in of Thailand as follows: generally prevalent
the Company: (1) Map Ta Phut Facility, land 3.7 3.7 market prices and
1. Dr. Samarn Thangtongtawi plot number R-26, R-27, remuneration as per
covering an area of normal trading
approximately 62.5 Rai, for a practices
period of 30 years (1996-2026).
A monthly rent is charged.
(2) Map Ta Phut Facility, Extension 1.5 1.4
Aread, 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.
(3) Other expenses: public 1.82  1.76 73
utility fee
13 Financial assistance transactions

1.3.1 Related party transactions between subsidiaries

Related
company

Relationship with Nature of

Balance as of

31 Dec (million Baht)

the Company transaction

Justification and
necessity of
related party

2008 2009 transactions

General Logistics - The Company holds 99.99 General Logistics Co., Ltd. - 32.5 Increased the efficiency
Co., Ltd. and percent of registered capital in provided a loan facility to Asia of transactions by
Asia Pattana Land Genco Engineering Co., Ltd. and Pattana Land Co., Ltd. bearing calculating the interest
Co., Ltd. Asia Pattana Land Co., Ltd. an annual interest rate of rate in the appropriate

There are 2 Directors serving 3 percent. ratio.

in both companies:

1. Mr. Asawin Wipoosiri

2. Dr. Somyot Sangsuwan
Increased the The Company holds 99.99 Asia Pattana Land Co., Ltd. - 2.0 Increased the efficiency

efficiency of

transactions by
calculating the
interest rate in
the appropriate

ratio.

percent of registered capital in
Asia Pattana Land Co., Ltd. and
Industrial Waste Management (Asia) Co., Ltd. bearing an annual
(Asia) Co., Ltd.

No Directors serving in both

provided a loan facility to
Industrial Waste Management

interest rate of 6 percent.

companies

of transactions by
calculating the interest
rate in the appropriate

ratio.
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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 loss of Baht 73.1 million for a year ended December 31, 2009 comparing to net profit Baht 13.0

million for the same period of the year 2008. The net profit decreased Baht 86.1 million as the result of:

(1) Service Income (Disposal, Landfill and Transportation Charge)
The company has service income decreased from Baht 415.4 million in the year 2008 to Baht 254.2 million in the year

2009. The service income decreased Baht 161.2 million or 38.8%.

(2) Costs of Services
The company has costs of services decreased from 82.2% of services income in the year 2008 (Baht 341.9 million) to
75.1% of services income in the year 2009 (Baht 190.9 million) It is a result of reduction in expenditure plan (Map Ta Phut Facilities)

and reduction, in this period, in crude oil price.

(3) Sales and Costs of Sales - Real Estate Development Business
The company has revenue from sales of real estate development increased from Baht 52.7 million in the year 2008 to
Baht 59.7 million in the year 2009. The revenue from sales real estate development increased Baht 7.0 million or 13.3%. Costs of
sales of real estate development increased from 64.6% of Sale (Baht 38.8 million) in the year 2008 to 76.2% (Baht 45.5 million) in
the year 2009.

(4) Administrative Expense
The company has administrative expenses increased from Baht 90.8 million (18.9% of total revenue) in the year 2008 to

Baht 157.1 million (48.0% of total revenue) in the year 2009. The administrative expenses increased Baht 66.2 million or 72.9%.

(5) Other Income
The company has other income Baht 9.9 million in year 2009 comparing to Baht 11.0 million in year 2008. The other

income decreased Baht 1.1 million or 10.0%.

2. FINANCIAL STATUS (THE COMPANY AND SUBSIDIARIES)

(1) Total Assets
The company has total assets as at December 31, 2009 in the amount of Baht 1,266.8 million comparing to Baht
1,358.7 million as of December 31, 2008. The total asset decreased Baht 91.9 million or 6.8%.
As at December 31, 2009 Total assets consisted of
(1.1) Current assets in amount of Baht 643.5 million (50.8% of total assets)
(1.1.1) Real estate development cost in amount of Baht 515.9 million (80.1% of total current assets)
(1.1.2) Cash and cash equivalents in amount of Baht 68.7 million (10.7% of total current assets)
(1.1.3) Trade account receivables — net in amount of Baht 47.9 million (7.4% of total current assets)
(1.2) Non-current assets in amount of Baht 623.3 million (49.2% of total assets)
(1.2.1)Land and structures held for future development in amount of Baht 243.3 million (39.0% of total non-
current assets)
(1.2.2) Property, plant and equipment - net in amount of Baht 237.7 million (38.0% of total non-current

assets)
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(2) Total Liabilities
The company has total liabilities as at December 31, 2009 in the amount of Baht 249.4 million comparing to Baht
288.3 million as at December 31, 2008. The total liabilities decreased Baht 38.9 million or 13.5%.
As at December 31, 2009 Total liabilities consisted of
(2.1) Current liabilities in amount of Baht 106.5 million (42.7% of total liabilities)
(2.1.1) Trade account payables in amount of Baht 58.5 million (54.9% of total current liabilities)
(2.2) Non-current liabilities in amount of Baht 142.9 million (57.3% of total liabilities)

(3) Shareholder’s Equity
The company has shareholders’ equity as at December 31, 2009 in the amount of Baht 1,017.4 million comparing to

Baht 1,070.5 million as at December 31, 2008. The shareholders’ equity decreased Baht 53.1 million or 4.9%

3. LIQUIDITY (THE COMPANY AND SUBSIDIARIES)

3.1 Current Ratio
The company has current ratio as at December 31, 2009 equals 6.0 times comparing to 4.1 times as at December 31,

2008.

3.2 Debt to Equity Ratio
The company has debt to equity ratio as at December 31, 2009 equals 0.25 times comparing to 0.27 times as at
December 31, 2008. The debt to equity ratio decreased 0.02 times which resulted of decreasing in total liabilities 13.5% (Baht 38.9

million) while as shareholders’ equity decreased 5.0% (Baht 53.1 million).
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THE AUDIT COMMITTEE PERFORMANCE
REPORT FOR 2009

A

genco

TO: SHAREHOLDERS OF GENERAL ENVIRONMENTAL
CONSERVATION PUBLIC COMPANY LIMITED

In 2009, the Audit Committee of General Environment Conservation Public Company Limited comprised
3 independent directors who are qualified and experienced in both financial and organizational administration
leading by Mr. Ankanee Vorasup as the Chairman of Audit Committee, Dr. Saman Tungthongthawee and Air
Vice Marshal Kosok Prakongsup as members of Audit Committee with Mr. Chamrut Nirojrum as the secretary
of Audit Committee.

The Audit Committee had performed their duties and responsibilities assigned by the Board of
director as well as complied with the rules and regulations of the Audit Committee which conformed to the
Stock Exchange of Thailand. During the year 2009, six Audit Committee conferences were held. All the Audit
Committee members, executives and internal control audit participated in those conferences. The summarized
of the significant matters are as follows:

1. Reviewing quarterly and annual financial statements of the company and consolidation
that worked together with the administrative section. The company also invited the auditor to participate
every time that held consider quarterly and annual financial statement conference. The Audit Committee had
reviewed financial statement by inquiring the auditor in the accuracy of financial statement, the sufficient
disclosure of information after the balance sheet date, and the adjusting entries which had an effect on the
significant financial statement. To make sure that doing the financial statement abided by laws and generally
accepted accounting principles (GAAP). The audit committee was in accord with the auditor in that the financial
statement was appropriately correct in the matters of GAAP.

2. Reviewing and examining the internal audit. The Audit Committee considered the
internal control systems and examined the suitably and effectively internal audit in order to prevent conflict
and infraction of laws as well as government service’s regulations. These include giving suggestion to the
administrative section for operating prudently and increasing the company operational efficiency to be more
competent than last year.

In 2009, Grand Audit Company Limited was considerably selected by the Audit Committee
to examine the internal audit, assess the system, and also give suggestion to the company to transparently
improve corresponding with good regulating principles. They gave opinion that the company had sufficient
and efficient internal control and audit. Besides, they didn’t detect any significant problems or error, attended
in assets properly, and disclosed correctly completed reliable information.

3. Reviewing laws and government service’s regulations abiding. The company abided
by the Securities and Exchange Act, Stock Exchange regulations and Business laws. The Audit Committee

gave the opinion that no significant laws and regulations abiding were found.

o+ ¢



4, Considering nominating auditor and proposing auditor remuneration. In 2009, the
Audit Committee had considerably selected either Mr. Boonlert Keawpanphruek of BPR Audit and Advisory
Company Limited or Mr. Maethee Rattanasrimetha of MRA Associate Company Limited being our auditor. We
also considered the auditor remuneration in order to submit to the Board of Director for asking the approval
from the Ordinary General Meeting of Shareholders.

5. Considering the disclosure reports. The Audit Committee pondered the several reports
which must reveal in the annual report and Annual Report Form(Form 56-1), in parts of audit committee’s
duties and responsibilities namely disclosing information of the related parties, informing opinions to the
internal control system, and reporting to the Audit committee of the year 2009 to present to the general
meeting of shareholders. The Audit Committee agreed that disclosure was correct, complete, and reliable.

In conclusion, the Audit Committee had operated under the Charter of Audit Committee and
disclosed sufficiently correct information. No significant matters conflicted with the facts, accounting rules,
and government service’s regulations. The company practice internal control system as well as abided by
laws and regulations correctly, reasonably fitted in the present business situation. There were adequately
and effectively internal checks under the ethics of executive and employees. It is certain that General
Environmental Conservation Public Company Limited is ready to progress and further continue its good

corporate governance.

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

| have audited the consolidated balance sheet of General Environmental Conservation Public
Company Limited and its subsidiaries as at December 31, 2009, and the related consolidated statements
of income, changes in shareholders’ equity and cash flows for the year then ended. | have also audited the
balance sheet of General Environmental Conservation Public Company Limited as at December 31, 2009, and
the related statements of income, changes in shareholders’equity and cash flows for the year 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 audit. The consolidated financial statements of General Environmental Conservation Public Company
Limited and its subsidiaries and the separate financial statements of General Environmental Conservation
Public Company Limited for the year ended December 31, 2008 presented herewith for comparative purpose,
were audited by other auditor whose report dated February 20, 2009, expressed an unqualified opinion on
those financial statements.

| conducted my audit 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 misstatement. 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 audit provides 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
subsidiary as at December 31, 2009, and the consolidated results of their operations and their cash flows
for the year then ended, and the financial position of General Environmental Conservation Public Company
Limited as at December 31, 2009 and the results of its operations and its cash flows for the year 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, 2010
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BALANCE SHEETS

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

As at December 31, 2009 and 2008

In Thousand Baht

Consolidated The Company only
Notes 2009 2008 2009 2008
ASSETS

CURRENT ASSETS
Cash and cash equivalents 68,687 103,715 31,783 79,776
Trade accounts receivable - net

Billed receivables 6 35,248 46,350 35,124 46,350

Unbilled receivables 6 12,631 17,954 12,631 17,954
Current portion of long-term loans to subsidiary 5 - - - 11,556
Real estate development costs 7 515,919 504,113 409,682 375,885
Supplies 3,356 5,252 3,356 5,252
Advance to director 5 - 300 - -
Other current assets

Advance payments 2,999 5,622 815 2,725

Prepaid rent to related party 5 1,942 1,942 1,942 1,942

Others 2,693 2,511 2,457 1,972
Total Current Assets 643,475 687,759 497,790 543,412
NON - CURRENT ASSETS
Deposit at financial institution pledged as collaterals 905 379 905 379
Investments in subsidiaries accounted for using
the cost method - net 10 - = 380,252 392,915
Long - term loan to subsidiary 5 - - - 20,440
Long - term investments - available - for - sales 8 63,430 34,256 63,430 32,256
Land and structures held for future development - net 9 243,275 292,875 68,910 68,910
Property, plant and equipment - net 11 237,722 272,652 188,842 209,575
Intangible assets - net 12 371 294 371 294
Other non - current assets

Costs of landfills - net 24,502 18,383 24,502 18,383

Withholding income tax 51,380 50,641 49,380 49,031

Deposits for rent to related parties 5 31 31 2,031 2,031

Deposits and others 1,731 1,473 1,378 1,263
Total Non - Current Assets 623,347 670,984 780,001 795,477
TOTAL ASSETS 1,266,822 1,358,743 1,277,791 1,338,889

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, 2009 and 2008

In Thousand Baht

Consolidated The Company only
Notes 2009 2008 2009 2008
LIABILITIES AND SHAREHOLDERS’ EQUITY

CURRENT LIABILITIES
Trade accounts payable

Related parties 5 496 617 6,678 3,150

Other parties 25,954 54,791 23,396 51,592
Current portion of long - term loans 13 32,090 13,165 32,090 13,165
Current portion of liabilities under hire-purchase and

financial lease contracts 14 8,131 8,251 1,404 1,303
Other payables 22,053 14,437 19,449 12,206
Advance from director 5 - 1,200 - -
Provisions for transportation and treatment of industrial waste - 4,840 - 4,840
Other current liabilities 17,819 16,451 16,736 14,523
Total Current Liabilities 106,543 113,752 99,753 100,779

120

NON - CURRENT LIABILITIES
Long-term loans-net of current portion 13 93,287 100,243 59,181 100,243
Liabilities under hire - purchase and financial lease

contracts-net of current portion 14 2,610 10,824 1,367 2,854
Other non-current liabilities

Accrued costs of landfills 40,304 56,699 40,304 56,699

Accrued environmental protection fund 6,658 6,758 6,658 6,758
Total Non - Current Liabilities 142,859 174,524 107,510 166,554
Total Liabilities 249,402 288,276 207,263 267,333

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




BALANCE SHEETS (CONTINUED)

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

As at December 31, 2009 and 2008

In Thousand Baht

Consolidated The Company only
Notes 2009 2008 2009 2008

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 (59,323) (88,447) (59,323) (88,447)
Retained earnings

- Appropriated for legal reserve 20 6,600 5,700 6,600 5,700

- Unappropriated (25,529) 57,542 27,579 58,631
Total equity holders of the parent company 1,017,420 1,070,467 1,070,528 1,071,556
Minority interest of subsidiaries - - - -
Total Shareholders’ Equity 1,017,420 1,070,467 1,070,528 1,071,556
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 1,266,822 1,358,743 1,277,791 1,338,889

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, 2009 and 2008

In Thousand Baht

Consolidated The Company only
Notes 2009 2008 2009 2008
REVENUES
Revenues from services - service business 5,18 254,152 415,413 254,152 415,413
Revenues from sales - real estate development business 59,706 52,782 32,767 52,782
Other income
Gain on sales of current investments - 2,338 - 2,338
Dividend income 1,350 1,420 1,350 1,330
Others 8,636 7,577 9,391 10,581
Total Revenues 323,844 479,530 297,660 482,444
EXPENSES 5,14
Costs of services - service business 190,955 341,869 199,453 346,464
Costs of sales - real estate development business 45,485 33,825 21,530 34,584
Selling expenses 11,416 6,981 8,673 7,538
122  Admimistrative expenses 130,682 60,580 72,923 54,501
Management benefit expenses 15,002 19,538 15,002 19,538
Total Expenses 393,540 462,793 317,581 462,625
PROFIT (LOSS) BEFORE FINANCE COSTS AND
INCOME TAX (69,696) 16,737 (19,921) 19,819
Finance costs 4 2,120 3,228 1,231 2,135
PROFIT (LOSS) BEFORE INCOME TAX (71,816) 13,509 (21,152) 17,684
Income tax 15 1,355 530 - =
NET PROFIT (LOSS) (73,171) 12,979 (21,152) 17,684
Attributable to:
Equity holders of the parent company (73,171) 12,979 (21,152) 17,684
Minority interest - - - -
(73,171) 12,979 (21,152) 17,684
Earnings (Loss) per share for net profit (loss) attributable to
the equity holders of the parent company (Baht) (0.08) 0.01 (0.02) 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, 2009 and 2008

In Thousand Baht

Consolidated The Company only
2009 2008 2009 2008

CASH FLOWS FROM OPERATING ACTIVITIES
Profit (Loss) before income tax (71,816) 13,509 (21,152) 17,684
Adjustments for
Depreciation and amortization 36,700 58,343 23,310 50,476
Fixed assets written - off 132 1 132 1
Interest income (240) (1,420) (642) (4,602)
Dividend income (1,350) (1,420) (1,350) (1,330)
Other income from obtaining investment in securities from subsidiary - - (1,950) -
Impairment loss on investment in subsidiary - - 2,148 9,022
Impairment loss from real estate development cost 14,000 - 14,000 -
Impairment loss on land and structures held for furture development 49,600 - - -
Impairment loss from fixed asset - 1,183 - -
Interest expenses 2,120 3,228 1,231 2,135
Gain on sales of investment - (2,338) - (2,338)
Gain of fixed assets sold (31) (2,584) - (2,602)
Gain on the damaged assets caused by fired - (780) - (780)
Provision for doubtful accounts 1,663 54 1,663 54
Unrealized loss on change in value of current investments 750 6,500 - -
Gain from liquidated subsidiary (700) - - -
Decrease (Increase) in Operating Assets
Trade accounts receivable 14,762 20,656 14,886 20,941
Real estate development cost (16,952) (212,240) (40,665) (100,964)
Advance to director 300 - - -
Supplies 1,896 - 1,896 -
Refundable receivable from land seller - 33,070 - -
Other current assets 2,441 8,701 1,426 3,427
Other non - current assets 7,409 (25,180) 7,552 (27,320)
Increase (Decrease) in Operating Liabilities
Trade accounts payable

Related parties (120) 270 3,528 (919)

Other parties (28,837) 16,685 (28,196) 15,029

s18v1uUs=91U 2552 e Annual Report 2009

genco

125



126

STATEMENTS OF CASH FLOWS (CONTINUED)

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

For the years ended December 31, 2009 and 2008

In Thousand Baht

Consolidated The Company only

2009 2008 2009 2008
Other payables 7,616 (8,690) 7,243 (6,909)
Advance from director (1,200) 1,200 - =
Provision for transportation and treatment of industrial waste (4,840) - (4,840) -
Accrued costs of landfills (16,395) 7,269 (16,395) 7,269
Provisions for dispute settlement cost - (19,073) - (19,073)
Accrued dispute settlement compensation - (10,000) - (10,000)
Other current liabilities 1,881 (33,651) 2,726 (33,240)
Cash paid from operations (1,211) (146,707) (33,449) (84,039)
Interest paid (10,444) (3,200) (8,721) (2,107)
Income tax paid 9,761) (14,212) (8,018) (12,695)
Net Cash Used in Operating Activities (21,416) (164,119) (50,188) (98,841)
CASH FLOWS FROM INVESTING ACTIVITIES
Interest received 240 4,082 642 13,560
Purchase of investment in subsidiary - - - (200,000)
Increase in current investments - 8,923 - 8,923
Cash received from liquidate subsidiary - - 10,515 -
Cash paid for purchase of investment - (27,695) - (27,695)
Deposit pledged as collaterals (526) - (526) -
Cash received from sales of available - for - sales investment - 33,665 - 33,665
Decrease in short - term loans to subsidiary - - - 240,000
Decrease (Increase) in long - term loan to subsidiary - - 31,996 (20,000)
Dividends received 1,250 1,420 1,250 1,330
Proceeds from the damaged assets caused by fire - 900 - 900
Proceeds from sales of fixed assets 1,495 9,171 - 8,442
Purchase of land and structures held for future development - (56,378) - (55,170)
Acquisitions of property, plant and equipment (9,261) (37,532) (8,603) (7,754)
Acquisitions of intangible assets - computer software (302) (155) (302) (155)
Net Cash Provided by (Used in) Investing Activities (7,104) (63,599) 34,972 (3,954)
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STATEMENTS OF CASH FLOWS (CONTINUED)

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
For the years ended December 31, 2009 and 2008

In Thousand Baht

Consolidated The Company only
2009 2008 2009 2008

CASH FLOWS FROM FINANCING ACTIVITIES
Repayments of liabilities under hire - purchase and

financial lease contracts (9,478) (7,061) (1,641) (911)
Preceeds from long - term loan 45,450 130,800 - 130,800
Repayments of long - term loan (33,480) (17,393) (22,136) (17,393)
Dividends paid (9,000) (26,996) (9,000) (26,996)
Net Cash Provided by (Used in) Financing Activities (6,508) 79,350 (32,777) 85,500
NET DECREASE IN CASH AND CASH EQUIVALENTS (35,028) (148,368) (47,993) (17,295)
Cash and Cash Equivalents - Beginning of Year 103,715 252,083 79,776 97,071
CASH AND CASH EQUIVALENTS AT END OF YEAR 68,687 103,715 31,783 79,776

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION

Non - cash transactions
For the year ended December 31, 2009

1.

2.

In the consolidated and the Company only financial statements, accrued interest expense of Baht 0.5 million is capitalized
as real estate development cost.
In the consolidated and the Company only financial statements, the Company and its subsidiary company recognized

unrealized losses from available-for-sale investment of Baht 29.12 million.

For the year ended December 31, 2008

1.

In the consolidated and the Company only financial statements, the Company had transferred investment in ownership
of condominium units of Baht 30.66 million to real estate devolopment cost.

In the consolidated and the Company only financial statements, accrued costs of landfills increase Baht 19 million from
the construction of landfill.

In the consolidated and the Company only financial statements, increase in hire purchase payable from purchase of
tuucks and transportation equipment of Baht 13.65 Million and Baht 5.07 million, respectively.

In the consolidated and the Company only financial statements, the Company had transferred deposit for purchase of
land held for future development of Baht 13.74 million to land and structures held for furture development.

In the consolidated and the Company only financial statements, accrued interest expense of Baht 1.12 million is
capitalized as real estate development cost.

In the consolidated and the Company only financial statements, the Company and its subsidiary company recognized

unrealized losses from available-for-sale investment of Baht 65.67 million and Baht 70.57 million, respcetively.

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

s18v1uUs=91U 2552 e Annual Report 2009
genco

127



NOTES TO FINANCIAL STATEMENTS

GENERAL ENVIRONMENTAL CONSERVATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

December 31, 2009 and 2008

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 has offices located at the following address :
Head office
Industrial Waste Facility at Samaedam Center
Industrial Waste Facility at

Map Ta Phut Center

447 Bondstreet Rd.,Bangpood, Parkkred, Nonthaburi
68/39 Moo 3 Samaedam Rd., Bangkhuntien, Bangkok

5 Muangmai Map Ta Phut Line 6 Rd., Hauypong,

Muang Rayong, Rayong

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

The Company and its subsidiary operate in 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, 2009 and 2008, include the accounts of the Company and its

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

128

Percentage of
Paid-up share capital
(In Thousand Baht)

direct and indirect
holdings (%)

December December December December
Name of Companies Type of business 31, 2009 31, 2008 31, 2009 31, 2008
Asia Patana Land Co., Ltd. Buy, sale, and land 200,000 200,000 99.99 99.99
development
Genco Engineering Co., Ltd. * Waste selection and 20,000 20,000 99.99 99.99
management of waste
for recycling facilities
General Logistics Co., Ltd. Transportation of waste 5,000 5,000 99.99 99.99
including provide the
service of domestic
transportation
Industrial Waste Management Industrial waste 200,000 200,000 99.99 99.99
(Asia) Co., Ltd. treatment

* This subsidiary was liquidated in the second quarter of year 2009.

et &

genco



2. BASIS OF FINANCIAL STATEMENT PRESENTATION

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

The financial statements are prepared in accordance with Thai Accounting Standards (“TAS”) including related interpretations
and guidelines promulgated by the Federal of Accounting Professions (“FAP”) and with generally accepted accounting principles in
Thailand.

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

3.1 Accounting standards which are effective for the current year
The Federation of Accounting Professions (FAP) has issued Notification No. 86/2551 and 16/2552 regarding Accounting
Standards. The notification mandates the use of the following new accounting standards.
TAS 36 (revised 2007) Impairment of Assets
TAS 54 (revised 2007) Non-current Assets Held for Sale and Discontinued Operations
Accounting Framework (revised 2007)  (effective on June 26, 2009)
These accounting standards will become effective for the financial statements for fiscal years beginning on or after January
1, 2009. The management has assessed the effect of these accounting standards and believes that they will not have any significant

impact on the financial statements for the year in which they are initially applied.

3.2  Accounting standards which are not effective for the current year

Effective date

TAS 20 Accounting for Government Grants and

Disclosure of Government Assistance January 1, 2012
TAS 24 (revised 2007) Information Related party Disclosures January 1, 2011
TAS 40 Investment Property January 1, 2011

The managements of the Company has assessed the effect of these standards and believes that TAS 20 and TAS 40 is not
relevant to the business of the Company and its subsidiary, while TAS 24 (revised 2007) will not have any significant impact on the

financial statements for the year in which it is initially applied.
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4.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Consolidation
The consolidated financial statements relate to the Company and its subsidiary
Significant intercompany transactions between the Company and its subsidiary included in the consolidated financial
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.

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.
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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 Group 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.

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 1 3 1
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 10to 25

Machinery and equipment 5t0 20

Furniture, fixtures and office equipment 5

Transportation 5

Trucks and chassis 5to0 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 carrying 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 equity
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’ Notification 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.
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Intangible assets

Intangible assets that are acquired by the Company, which have definite useful lives, are stated at cost less accumulated
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 directly
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.

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 Group has a present legal or constructive obligation as a result of a

past event, and it is probable that an outflow of economic benefits will be required to settle the obligation and a reliable estimate can

be made of the amount of the obligation. If the effect is material, provisions are determined by discounting the expected future cash

flows at a pre-tax rate that reflects current market assessments of the time value of money and, where appropriate, the risks specific

to the liability.
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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 ownerships
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 statement
of income on the date the Group’s right to receive payments is established which in the case of quoted securities is usually

the ex-dividend date.

Expenses

Operating leases

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

Financial Leases

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

balance of the liability for each period.

Income Tax
Income tax 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

Industrial Estate Authority of Thailand The Government enterprise Shareholders & Co directors
Asia Patana Land Co., Ltd. Buy, sale, and land development Subsidiary
Genco Engineering Co., Ltd. Waste selection and management of waste

for recycling facilities Subsidiary
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Name of Related parties

Type of business

Type of relationship

General Logistics Co., Ltd.

Industrial Waste Management (Asia) Co., Ltd.

Industrial waste treatment

Transportation of waste including provide

the service of domestic transportation

Subsidiary

Subsidiary

Pricing policies for each transactions 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

Interest rate at 3% p.a.

Significant revenues and expenses derived from transactions with related parties for the year ended December 31, 2009

and 2008 are summarized as follows:

In Thousand Baht

Consolidated The Company only
2009 2008 2009 2008

REAL ESTATE DEVELOPMENT COST

Asia Patana Land Co., Ltd. - - 3,082 -
SALES

Genco Engineering Co., Ltd. - - - 675
INTEREST INCOME

Asia Patana Land Co., Ltd. - - - 3,171

General Logistics Co., Ltd. - - 461 457
TRANSPORTATION EXPENSE

General Logistics Co., Ltd. - - 56,410 38,353
RENTAL AND ROYALTY FEE

Industrial Estate Authority of Thailand 5,156 5,205 5,156 5,205

The Department of Industrial Works 6,320 3,712 6,320 3,712
OTHER EXPENSES

Industrial Estate Authority of Thailand 1,763 1,820 1,763 1,820
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The balances of receivables from and payables to related parties as of December 31, 2009 and 2008 are as follows:

In Thousand Baht

Consolidated The Company only
2009 2008 2009 2008

ADVANCE TO DIRECTOR - 300 - -
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 2,000

31 31 2,031 2,031

LONG-TERM LOAN AND INTEREST RECEIVABLE

General Logistics Co., Ltd.

Long-term loan (interest rate at 3% p.a.) - - - 31,000

Interest receivable - - - 996

Total = - = 31,996

Less current portion - - - (11,556)

Long term loans to subsidiary - net - - - 20,440
TRADE ACCOUNTS PAYABLE

General Logistics Co.,Ltd. - - 6,182 2,533 1 35

Industrial Estate Authority of Thailand 67 35 67 35

The Department of Industrial Works 429 582 429 582

496 617 6,678 3,150

ADVANCE FROM DIRECTOR - 1,200 - -

The significant movements of loans to related parties during the year are as follows

In Thousand Baht

The Company only

December December
31, 2008 Increase Decrease 31, 2009
PRINCIPAL
Loan agreement 1 4,000 - 4,000 -
Loan agreement 2 7,000 - 7,000 -
Loan agreement 3 20,000 - 20,000 -
Add accrued interest 996 - 996 -
Total 31,996 - 31,996 -
Less current portion (11,556) - (11,556) -
Long term loans to subsidiary - net 20,440 - 20,440 -
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The Company entered into three loan agreements with General Logistics Co., Ltd. as follows:

Loan agreement 1, Baht 4 million, repayable within December 2010.

Loan agreement 2, Baht 7 million, repayable within September 2011.

Loan agreement 3, credit facility of Baht 25 million, as at December 31, 2008, the subsidiary company had drawndown Baht
20 million. Such loan is repayable within 5 years commencing from date of the first drawndown (August 25, 2008).

The above three loan agreements bearing interest rate at 3.0% p.a. However, the Company already received fully repayment
for such loans during the year 2009

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)

6. TRADE ACCOUNTS RECEIVABLE - NET

As at December 31, 2009 and 2008, the trade accounts receivable are classified by aging as follows:

In Thousand Baht

Consolidated The Company only
2009 2008 2009 2008
BILLED RECEIVABLES
Trade accounts receivable - service
Current 22,893 27,141 22,769 27,141
Overdue
1 36 Less than 3 months 11,476 16,474 11,476 16,474
Over 3 months to 6 months 200 1,018 200 1,018
Over 6 months to 12 months 404 60 404 60
Over 12 months 6,806 6,823 6,806 6,823
41,779 51,516 41,655 51,516
Trade accounts receivable - real estate
Current 32 110 32 110
Overdue
Less than 3 months 9 - 9 -
Over 3 months to 6 months 20 - 20 -
Over 6 months to 12 months 30 - 30 -
Over 12 months 114 232 114 232
205 342 205 342
Total 41,984 51,858 41,860 51,858
Less allowance for doubtful accounts (6,736) (5,508) (6,736) (5,508)
Net 35,248 46,350 35,124 46,350
UNBILLED RECEIVABLES
Trade accounts receivable - service 12,631 17,954 12,631 17,954
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7. REAL ESTATE DEVELOPMENT COST

In Thousand Baht

Consolidated The Company only
2009 2008 2009 2008

Townhouses for sales 37,538 47,282 37,538 47,282
Commercial building for sales 40,695 47,318 44,353 49,778
Commercial buildings purchase for sales 4,400 8,800 - -
Condominium purchase for sales 105,495 110,510 - -
Condominium units purchase for sales 28,360 30,661 28,360 30,661
Land for sales - 11,378 - -
Land and structures under development 313,431 248,164 313,431 248,164
Total 529,919 504,113 423,682 375,885
Less Allowance for decline in value of

real estate development cost (14,000) - (14,000) -
Net 515,919 504,113 409,682 375,885

As at December 31, 2009 and 2008, the Company and a subsidiary mortgaged its plots of land and constructions for sale

and land and structure held for future development in totaling of Baht 455.3 million and Baht 295.4 million, respectively, as collateral

for loan from a local bank in credit facilities totaling of Baht 216.3 million and Baht 155.8 million respectively.

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

137

In Thousand Baht

Consolidated

December 31, 2009

December 31, 2008

Cost Fair value Cost Fair value
Available-for-sale securities
Investment in marketable equity securities 122,753 63,430 122,703 34,256
Less unrealized loss recognized in
shareholders’ equity (59,323) - (88,447) -
Net 63,430 63,430 34,256 34,256
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In Thousand Baht

The Company only

December 31, 2009 December 31, 2008
Cost Fair value Cost Fair value
Available-for-sale securities
Investment in marketable equity securities 122,753 63,430 120,703 32,256
Less unrealized loss recognized in
shareholders’ equity (59,323) - (88,447) -
Net 63,430 63,430 32,256 32,256

9. LAND AND STRUCTURES HELD FOR FUTURE DEVELOPMENT - NET

In Thousand Baht

Consolidated The Company only
Description Area (Rai) 2009 2008 2009 2008
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 - -
138 - Raminthra 0-1-78 3,048 3,048 = -
122,363 122,363 68,910 68,910
Land and structures
- Asia Commercial Bangbuethong 1 Project 1-1-57 12,578 12,578 - -
- Kaomaikeaw Project, Chonburi 524-1-5 154,404 154,404 - -
Other related cost 3,530 3,530 - -
170,512 170,512 - -
Total 292,875 292,875 68,910 68,910
Less impairment loss on land and structures held
for future development (49,600) - - -
Net 243,275 292,875 68,910 68,910

A parcel of the Company’s land held for future development which has not yet planned for development. Therefore, the land
has been rented to other person for a period of 2 years from September 1, 2008 to August 31, 2010 with the annual rental fee of

Baht 1.2 million.
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10. INVESTMENTS IN SUBSIDIARIES ACCOUNTED FOR USING THE COST METHOD - NET

In Thousand Baht

The Company only

Percentage of holdings  Paid - up share capital Investment

December December December December December December
31, 2009 31, 2008 31, 2009 31, 2008 31, 2009 31, 2008

Asia Patana Land Co., Ltd. 99.99 99.99 200,000 200,000 200,000 200,000
- 99.99 = 20,000 = 20,000
5,000 5,000 5,000 5,000

Genco Engineering Co., Ltd.
General Logistics Co., Ltd. 99.99 99.99

Industrial Waste Management
(Asia) Co., Ltd. 99.99 99.99 200,000 200,000 200,000 200,000

405,000 425,000
(24,748) (32,085)
380,252 392,915

Total

Less Impairment loss on investments

Net

139
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As at December 31, 2009 and 2008, the Company’s buildings and machinery at Map Ta Phut Industrial Waste Treatment

Facilities are mortgaged as collateral for a letter of guarantee line obtained from a local bank totaling approximately Baht 45 million

and Baht 50 million, respectively. The net carrying value of such amounted to approximately Baht 69.8 million and Baht 79.1 million,

respectively.

As at December 31, 2009 and 2008, 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 236.0 million

and Baht 136.2 million, respectively. (The Company only: Baht 236.0 million and Baht 136.2 million, respectively)

12. INTANGIBLE ASSETS - NET

In Thousand Baht

Consolidated and
The Company only

Cost

As at January 1, 2008 4,230
Increase 155
As at December 31, 2008 4,385
Increase 302
As at December 31, 2009 4,687
Accumulated amortization

As at January 1, 2008 3,929
Amortization for the year 162
As at December 31, 2008 4,091
Amortization for the year 225
As at December 31, 2009 4,316
Net book value

As at December 31, 2008 294
As at December 31, 2009 371
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13. LONG - TERM LOANS

In Thousand Baht

Consolidated The Company only

December December December December
31, 2009 31, 2008 31, 2009 31, 2008

Loans from bank

Loan 1 6,475 17,508 6,475 17,508
Loan 2 84,796 95,900 84,796 95,900
Loan 3 34,106 - - -

Total 125,377 113,408 91,271 113,408
Less Current portion (32,090) (13,165) (32,090) (13,165)
Net 93,287 100,243 59,181 100,243

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 :

- 1%year - 4" yearat 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 million. Such
loan is repayable in six - month installments commencing from June 2010 and full repayment is to be paid within June 2015 with
interest at the rate MLR (Siam Commercial Bank) + 2% p.a.

The above loan is secured by the mortgage of the subsidiary’s land and structures under development.
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14. LIABILITIES UNDER HIRE-PURCHASE AND FINANCIAL LEASE CONTRACTS

In Thousand Baht

Consolidated The Company only
December December December December
31, 2009 31, 2008 31, 2009 31, 2008

Liabilities under financial lease contracts and

hire — purchase contract

Trucks and chassis 5,876 12,616 - -
Vehicles 5,426 8,164 2,929 4,569
11,302 20,780 2,929 4,569
Less Deferred interest (561) (1,705) (158) (412)
10,741 19,075 2,771 4,157
Less Current portion (8,131) (8,251) (1,404) (1,303)
Net 2,610 10,824 1,367 2,854

As at December 31, 2009 and 2008, the Company and subsidiary have liabilities under hire — purchase and financial lease

contracts with the period of payment as follows:

In Thousand Baht

146 Consolidated
December 31, 2009 December 31, 2008
Deferred Deferred
Principal interest Total Principal interest Total
Due within 1 year 8,131 489 8,620 8,251 1,131 9,382
Due over 1 year to 5 years 2,610 72 2,682 10,824 574 11,398
Total 10,741 561 11,302 19,075 1,705 20,780

In Thousand Baht

The Company only

December 31, 2009 December 31, 2008
Deferred Deferred
Principal interest Total Principal interest Total
Due within 1 year 1,404 141 1,545 1,303 242 1,545
Due over 1 year to 5 years 1,367 17 1,384 2,854 170 3,024
Total 2,771 158 2,929 4,157 412 4,569
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15. EXPENSES BY NATURE

The significant expenses classified by nature for the years ended December 31, 2009 and 2008 are as follows:

In Thousand Baht

Consolidated The Company only
2009 2008 2009 2008

Change in real estate development cost 45,485 33,825 21,530 34,584
Employee benefit expenses 81,760 86,375 72,399 78,230
Management benefit expenses 15,002 19,538 15,002 19,538
Depreciation and amortization 36,700 58,343 23,309 50,476
Provision for doubtful accounts 1,663 54 1,663 54
Transportation expenses 14,591 99,230 40,333 109,530
Chemical, supplies and lab analysis expenses 67,457 84,355 66,504 82,791
Impairment loss on land and structures held for

future development 49,600 - - -
Impairment loss from fixed asset - 1,183 - -
Impairment loss from real estate development cost 14,000 - 14,000 -
Unrealized loss on change in value of current investments 750 6,500 - -
Impairment loss on investment in subsidiary - - 2,148 9,022
Other expenses 66,532 73,390 60,693 78,400
Total 393,540 462,793 317,581 462,625

16. INCOME TAX
No income tax expenses were payable for the years ended December 31, 2009 and 2008 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 promotion business.

17. DIVIDENDS PAID AND LEGAL RESERVE
At the Ordinary Shareholders’ Meeting held on April 29, 2009, the shareholders resolved to declare total dividends at Baht
0.01 per share, in totaling of Baht 9 million. The payment was paid on May 21, 2009 and appropriated for legal reserve amounting

to Baht 0.9 million.

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 business for the period of five years
from the expiration date such period, etc.

Service income for the years ended December 31, 2009 and 2008 classified under promoted and non - promoted businesses

are as follows:
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In Thousand Baht

Consolidated The Company only
2009 2008 2009 2008
Promoted business 130,322 311,896 130,322 311,896
Non-promoted business 123,830 103,517 123,830 103,517
Total 254,152 415,413 254,152 415,413

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 years ended December 31, 2009 and 2008 are

as follows:
In Thousand Baht
Service Real estate Elimination Consolidation
2009 2008 2009 2008 2009 2008 2009 2008
Revenue from sales and services 310,562 454,460 62,787 52,782  (59,491) (39,029) 313,858 468,213
Profit from operations 63,197 69,730 14,632 18,198 (411) 759 77,418 88,687
Other income 9,986 15,149
Selling and administrative expenses 110,568 60,145 33,678 16,438 (2,148) (9,022) (142,098) (67,561)
1 48 Management benefit expenses (15,002) (19,538)
Finance costs (2,120) (3,228)
Income tax (1,355) (530)
Net profit (loss) (73,171) 12,979
In Thousand Baht
Service Real estate Consolidation
2009 2008 2009 2008 2009 2008
Property, plant and equipment- net 237,174 272,046 239 606 237,413 272,652
Other assets 321,529 445,379 707,880 640,712 1,029,409 1,086,091
Total assets 558,703 717,425 708,119 641,318 1,266,822 1,358,743

20. AGREEMENTS

As at December 31, 2009, the Company and subsidiaries 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.
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Future minimum payments under the above rental agreement are as follows :

In Million Baht

1 year 1.1
2 to 5 years 5.3
Over 5 years 2.4

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

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 treatment 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 subsidiaries monitor their liquidity risk and maintain a level of cash and cash equivalents deemed
adequate by management to finance the Company’s and subsidiaries’ operations and to mitigate the risk of fluctuations in
cash flows.
21.4  Fair Value

Financial instruments include cash on hand and 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 on hand and 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, 2009, the Company and subsidiary companies have

22.1 contingent liabilities to a local bank for letters of guarantee issued to related parties, private companies and government
agencies to guarantee rental agreements, treatment service agreements and investing in Reception Facility at Laem Chabang port
amounting to Baht 39.5 millon.

22.2 contingent liability to a local bank for letter of guarantee issued to a government agency to guarantee for performance
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.

22.4 commitment under the attorney’s consultant proposal in case of dispute the contract of Investing in Reception Facility

at Laem chabang Port at the rate and basis as stipulated in the proposal.

23. RECLASSIFICATION OF ACCOUNTS

Certain accounts in 2008 were reclassified to conform with those in the 2009 financial statements.
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