
 
 

  
 

 
Ref No : GENCO 215/2025 
 
  November 20, 2025 
To: President 
 The Stock Exchange of Thailand 
 
Subject:     Report on the solution and progress regarding company’s security which are marked as “CB”  

 

 General Environmental Conservation Public Company Limited held the Public Presentation No. 

4/2025 on 20th November 2025, at 2:00 PM via an Online Meeting format. The purpose was to provide 

information and clarify guidelines for resolving the “CB” (Caution - Business) sign placed on the Company’s 

securities based on the financial statements for the year ending 31st December 2024. This sign was imposed 

due to the Company incurring net losses for three consecutive years, resulting in shareholders' equity falling 

below 100% of paid-up capital. The Company hereby summarizes the results of the meeting as follows: 

 As of 30th September 2025, the Company has a registered and paid-up capital of 1,122.30 million 

Baht. Shareholders' equity stands at 1,119.12 million Baht, representing 99.72% of paid-up capital. This 

remains below the threshold set by the Stock Exchange of Thailand (SET), which requires equity to be no less 

than 100% of paid-up capital. The shortfall is merely 3.18 million Baht, representing 0.28% of paid-up capital. 

According to the financial statements for the nine-month period ending 30th September 2025, the Company 

recorded an operating profit in the portion of the parent company amounting to 18.52 million Baht. 

 Regarding the lifting of the “CB” sign, the SET will consider lifting the sign only after the Company 

rectifies at least one of the qualifications—specifically, achieving a net profit from operations or having 

shareholders' equity of not less than 100% of paid-up capital. This consideration is based on the Company's 

annual financial statements. Therefore, even though the Company has corrected its qualifications to reflect a 

net profit for the nine-month period ending 30th September 2025, the status of the “CB” sign remains 

unchanged. It must await consideration based on the operating results of the financial statements for the year 

ending 31st December 2025. 

 



 
 

 

 

 The Company wishes to report on the circumstances surrounding the “CB” sign and summarize the 

significant operating results for the third quarter of 2025 as follows: 

Service and Industrial Waste Disposal Business 
During 2022–2023, the business was directly impacted by the COVID-19 situation, resulting in a 

decline in service revenue. However, from 2024 onwards, business revenue has shown a continuous recovery 
trend. 

For the 3rd quarter of 2025, the Company recorded service revenue of 73.01 million Baht, an increase 
of 11.67 million Baht (or 19.03%) compared to the same period last year. The gross profit margin stood at 
36.80%, an increase of 9.31% compared to the same period last year. Furthermore, service revenue increased 
by 16.20 million Baht (or 28.52%) compared to the previous quarter, reflecting a positive trend. 

 
Real Estate Business 

In the 3rd quarter of 2025, there were no real estate sales. In the 3rd quarter of 2024 (3-month 
period), there were sales of 4 units in The Plenary Project and 5 units in the Sathorn Residence Project. For 
the 9-month period of 2024, sales included 6 units in The Plenary Project and 7 units in the Sathorn 
Residence Project. 

Given the ongoing slowdown in the real estate market, the Company has no plans for additional 
investment in this sector. Instead, it will gradually release existing inventory at appropriate times while 
adjusting its strategy to allocate resources toward the core business of industrial waste disposal services to 
drive sustainable growth. 

 
Other Businesses 

The Company decided to terminate its cannabis business operations and sold all investments in the 
subsidiary operating this business in the 1st quarter of 2025. This was done to focus resources on the 
Company’s core businesses. Consequently, the Company recorded a profit from the sale of investments 
amounting to 4.40 million Baht in the consolidated financial statements. 

 
 
 
 
 



 
 

 
 

Share of Profit from Joint Ventures 
In the 3rd quarter of 2025, the share of profit for the 9-month period was 3.07 million Baht, an 

increase of 3.58 million Baht (or 709.92%) compared to the same period last year. For the 3-month period, 
the share of profit was 1.68 million Baht, an increase of 0.97 million Baht (or 136.77%) compared to the 
previous quarter. 

 
Expenses 

For the 3rd quarter of 2025, the Company incurred selling and administrative expenses as follows. For 
the 9-month period, expenses totaled 63.67 million Baht, a decrease of 15.17 million Baht (or 19.25%) 
compared to the same period last year. For the 3-month period, expenses totaled 20.97 million Baht, an 
increase of 0.48 million Baht (or 2.23%) compared to the previous quarter. 

 
Overall Summary 

For the 3rd quarter of 2025, the Company's total revenue for the 9-month period amounted to 207.53 
million Baht, a decrease of 51.23 million Baht (or 19.80%) compared to the same period last year. This 
decline was primarily attributable to the real estate business, which recorded no sales this year. Revenue 
from the industrial waste disposal segment decreased slightly due to the presence of special projects in the 
previous year, whereas fewer such projects occurred this year. However, a quarter-on-quarter comparison 
reveals that revenue from waste disposal services increased by 16.20 million Baht (or 28.52%), indicating a 
positive trend. 
 

Corrective Guidelines 
The Company has established corrective guidelines to ensure shareholders' equity is not less than 100% of 
paid-up capital and to generate sustainable profits, as follows: 
 

1. Focus on Core Business: The Company will prioritize the industrial waste disposal and service 
business. This is the primary source of revenue, generating satisfactory gross profit margins and 
continuous operating profits from normal operations. The Company plans to increase service 
efficiency and expand its customer base within target industrial groups to strengthen long-term 
revenue and profitability. 

 
 



 
 

 
 
2. Strategic Alignment: The Company plans to adjust its strategies to align with government measures 

and aims to collaborate with business partners to study the feasibility of projects following the 
government's Circular Economy concept. Currently, a Memorandum of Understanding (MOU) has 
been signed with a business partner to jointly study feasibility and discuss operational guidelines. 

3. Map Ta Phut and Samae Dam Centers: The Company plans to cooperate with business partners to 
produce refuse-derived fuel from industrial waste to supply industrial power plants scheduled to 
achieve Commercial Operation Date (COD) within the next 1–2 years. This initiative is currently under 
feasibility review and operational discussion. 

4. Real Estate Plan Improvement: Although the real estate market remains in a slowdown, the Company 
continues to monitor market conditions closely, awaiting appropriate timing. The Company maintains 
its plan to accelerate the release of remaining inventory while adjusting its strategy to prioritize 
resources for the industrial waste disposal service business. 

5. Internal Process Improvement: The Company continues to drive the improvement of internal work 
processes by aiming to reduce redundant steps and encouraging more systematic operations. 
Furthermore, the Company is accelerating the implementation of a comprehensive ERP system, 
targeting full utilization by the beginning of next year. 

6. Joint Venture Profit Share: The Company expects an increased share of profit from joint ventures in 
late 2025, corresponding to the increased percentage of work completion. 

7. Asset Optimization: The Company attaches importance to existing assets, some of which may not yet 
be fully utilized. Proactive planning is being undertaken to restore the utilization potential of these 
assets. Simultaneously, the Company is surveying unused assets for disposal to reduce cost burdens 
and increase cash flow for the business. 

 
Please be informed accordingly. 
 
Yours sincerely, 
         

     
 
Mr.Burin Amornpichit 
Managing Director  


