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Message from
the Chairman

In 2024, Thailand's economy grew by 2.5%, driven by the
recovery of the tourism sector towards the end of the yeor.
However, the growth rate was still lower than expected,
partly due to the monetary policy that kept interest rates
high. This led to a decrease in inflation and the economy
entering a slowdown phase. Many business sectors were
directly impacted. This is evident from the continuously
increasing unemployment rate and declining purchasing
power, leading to aggressive marketing across all indus-
tries. Although Earth Tech Environment Public Company
Limited had to face higher financial costs for expanding
its new power plant business due to the challenging
economic conditions, the company was able to cope
ond achieve better performance compared to 2023.

The energy industry is shifting due to the government's
policy to promote the use of clean energy in order to create
s 7 §ustoinoble environment. Currently, renewoble en
~ accounts for only 11% of total elect

‘ lons to increase
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Mr. Anusorn Nuangpolmak
Chairman of the Board



Message from
the Chief Executive Officer
and Managing Director

In 2024, omid a slowing economy, Earth Tech Environment
Public Company Limited recorded total revenue of
772.15 million baht, an increase of 20.58 million baht
from 2023, reflecting a YoY growth rate of 2.74%. Increased
by 201% from 2023. This was the result of close cost
management (budget control) through the implementation
of preventative maintenance principles. In 2024, the
company set up specialized maintenance teams under
Earth Engineer and Construction, a subsidiary with
expertise in machinery management and maintenance.
The team proactively assessed and sourced spare parts
in advance to prepare for scheduled maintenance
shutdowns, reducing downtime and increasing electricity
sales to the government. As a result, revenue grew while
maintenance and production costs were reduced.
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Mr. Supowat Khunworavinij
Chief Executive Officer and Managing Director




Financial Data & Financial Ratio

2022 2023 2024
Total Assets 4,551.55 5,102.04 5,156.60
Total Liabilities 1,652.44 2,170.48 2,126.57
Shareholders’ Equity 2,871.09 2,931.57 3,030.03
Revenues 782.62 751.57 805.34
Expenses 581.49 599.1 592.62
Profit (Loss) from Operating Activities 0 0 0
EBITDA 317.62 268.15 327.26
EBIT 201.13 152.47 212.72
Net Profit 131.07 34.44 99.31
EPS (Baht) 0.06 0.01 0.04
Operating Cash Flow 112.98 192.36 315.74
Investing Cash Flow -409.43 -289.26 29.58
Financing Cash Flow 364.16 413.43 263.18
Net Cash Flow 67.71 316.54 608.50
ROE a4.67 1.07 3.33
ROA 472 3.16 4.15
Net Profit Margin 17.4 4.58 12.33
EBIT Margin 25.7 20.29 25.75
Gross Profit Margin 36.67 314 38.40
D/E Ratio 0.57 0.74 0.70
Interest Coverage 3.2 13 3.33
Current Ratio 2.78 3.18 3.12
Quick Ratio 2.05 2.73 3.09
Fixed Asset Turnover 0.37 0.33 0.15
Total Asset Turnover 0.18 0.16 0.16
Inventory Turnover 219.47 30.42 16.80
Average Sale Period (Days) 1.66 12 21.73
Account Receivable Turnover 4.13 4.04 4.80
Average Collection Period (Days) 88.37 90.31 76.07
Account Payable Turnover 3.46 3.56 3.67
Average Payment Period (Days) 105.5 102.6 99.46

Cash Cycle (Days) -15.47 -0.3 -6.00



Growth Rate

2022 2023 2024
Asset 14.66 % 12.09 % 54.56 %
Debt 36.89 % 3135 % (4390) %
Equity 495 % 112% 98.46 %
Income 419 % (397) % 44.29 %

Growth Rate

- Asset -Debt - Equity -Income

495 %

14.66 % 36.89 «

12.09 % 3135 % 1.2 %

(3.97) %




Part 1

Business Operation
and Operating Results



6 uEdn B85 in wulxsouwuri Sita (unou)
L ] Earth Tech Environment Public Company Limited

Organizational Structure
and operation of the group of companies
Policy and business overview

Currently, natural resources that can be used as fuel are constantly decreasing, such as
oil, natural gas, coal. Therefore, it is very important to supply renewable resources that cannot
be depleted to generate enough electricity to meet demand and drive the economy. Renewable
resources include hydropower from dams, solar power, wind power, waste-to-enerqy, etc.
However, there are quite a lot of conditions to use these renewable energy sources, including
unfavorable climate conditions, high production costs, and long period of project construction.
It is still necessary to support and turn to use renewable energy as much as possible for
the purposes of energy security and environmental sustainability.

Earth Tech Environment Public Company Limited ond its offiliates established to create
energy security and take care of the environment by managing waste problems at the same
time without affecting society and communities, and generating electricity by using modern
technology and control it efficiently.

Currently, the company operates the business of producing and distributing electricity
from industrial waste and processed community waste with a capacity of 9.4 MW, and received
support for the electricity purchase rate from the waste electricity-generation project
(integrated waste management) in the form of Feed-in Tariff (FiT) according to the
conditions specified in the Energy Requlatory Commission's announcement on the purchase
of electricity from renewable energy (excluding solar energy) during the transition from

Adder to Feed-in Tariff (FiT).
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The affiliates are Recovery House Co., Ltd. (RH) and Ava Grand Energy Co., Ltd. (AVA),

producing and distributing industrial waste-generated electricity according to the announcement
of the Energy Requlatory Commission on special electricity purchase from industrial waste
in the form of Feed-in-Tariff (FiT), and the announcement of electricity purchase from renewable
energy 2015-2019, with power generation capacity 70 and 4.5 MW, respectively. There is also a
subsidiary, Earth Engineer and Construction Co., Ltd. (EEC). Engaged in engineering design

services procurement of machinery and equipment integrated power plant construction

(Integrated EPC) and power plant management and maintenance (Operations &
Maintenance or O&M), providing services to power plants both within and outside the Group.
In 2022, the company has established a subsidiary, Get Green Power Co., Ltd. (GGP), with the
objective of investing in power plant business. GGP (Holding Company) will establish additional
subsidiaries. and invest through GGP and/or jointly invest with other entrepreneurs to operate
the power plant business and later GGP established a subsidiary to submit a proposal to
sell electricity By GGP (Holding Company) will establish additional subsidiaries and invest through
GGP andjor jointly invest with other operators to operate the business. The subsidiaries 3 Ltd.,
Me Preme Energy Co., Ltd.,, Thorsaeng Energy Co., Ltd., The Prao Power Co., Ltd., Pround kwan
Power Co., Ltd., Praofa Power Co., Ltd., Meekwan Power Co., Ltd., Ban Saeng kan Co., Ltd,,
Phon Saeng Dao Co., Ltd.

And the Company has jointly invested in Suntech Innovation Power Co., Ltd. (“SIP”)
which was established with the objective of investing in the power plant business. The SIP
(Holding Company) will establish additional subsidiaries and invest through SIP and/or
jointly invest with other operators to operate the power plant business. The subsidiaries
of SIP are Power Watt 1 Co., Ltd. and Power Watt 2 Co., Ltd.

At present, Earth Tech Environment Public Company Limited has 3 growth strategies:

1. Implementation of the government's electricity purchase policy

2. Acquisition or merger of external electricity

3. Construction and management of power projects both inside and outside the
group of companies, with a subsidiary, Earth Engineering and Construction Company
Limited (EEC), responsible for the construction and management of all power plant

projects.
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Philosophy

“Life from nght.l.lght ror Life”

Vision : Strive to be a leader in the service of generating and distributing electricity
by using renewable energy for maximum efficiency and benefit to the country.

Mission

Environment

Manage natural resources
and the environment with value

Technoloqgy

Create and develop technology for excellence according
to international standards

Community

Live with the community sustainability

Corporate Culture

I-care(s)

Take care and create a balanced society together

Impartial

Maintain benefits and treat stakeholders fairly

Common interest

Jointly perform duties based on the interests
of the organization

Announce

Transparent disclosure

Responsible

Responsible for sustainable business operations

Equality
Develop, increase knowledge, and treat employees
of all levels equally

Statute

Structly obey the law
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Major Changes
ond Developments

ETC recelved the SET ESG Ratings sustainable stock

2 O 2 4 assessment results for the year 2024 at the AA level. ESG!
.. === 2024

e i Thaipet Irstitute
ETC received the SET ESG Ratings sustainable stock assessment
results for the year 2024 at the AA Level.

ETC was assessed at and excellent level and received
RH AVA recelves a plaque of honor In the pilot project for the

development of sustainabillity index criteria for power plants for
Thailand from the Office Of The Energy Requlatory Commission.

a flag of environmental governance and a certificate
(Gold star White Flag) for the year 2024 from the
Industrial Estate Authority of Thailand.

Industrial waste power plant project.

\ ETC Signing of the shareholder agreement for the

it

\ ETC issued debentures No.J/2567 in the amount of 499 million baht.

ETC entered into a Share Purchase Agreement to invest in Industrial
Wase-to-Energy Power Plant Project.

ETC received a full score of 100 in the Excellent category in the 2024
AGM Checklist assessment of the Thal Investors Assoclation.

ansnn

ETC recelved and Excellent score In the 2024 CGR Report of the
Thal institute of Directors.

ETC AVA was awarded the CSR-DIW
in 2023 by the Department of

ETC was assessed at and excellent level and received Industrial worke.

a flag of environmental governance and a certificate
(Green star White Flag) for the year 2023 from the
Industrial Estate Authority of Thailand.

ETC has an excellent CGR rating for the year 2023
from the Thal Institute of Directors Association.

v-.\‘

: T & (
] = 4 \ o ETC received the 2023 Sustainability Disclosure Award £
by Thalpat Institute.

ETC AVA RH has passed the Inspection. certification and registration of
(Carbon Footprint of Organization : CFO) according to the standards and
requirements of Thailand Greenhouse Gas Management Organization

(Public Organization) ("TGO") and received the Certificate Standard TGO

Guidance of the Carbon Footprint for Organization. ETC recelved the SET ESG Ratings sustainable

stock assessment results for the year 2023 at
the AA level

G0 5023

me—
Thaipet Institute

ETC issued debentures No. 1/2023 in the
\ ETC was ranked In the annual ESG 100 in 2023 by Thaipat Institute

amount of 701.60 million baht.

ETC has AGM Checklist 100 full scores at excellent
level for the year 2023 from the Thal Investors Association.
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Green Care Energy Co, Ltd., Green Scene Energy Co, Ltd., P
Khieng kan Energy Co., Ltd., Me Preme Energy Co., Ltd., \ﬂ ‘
Thorsaeng Energy Co., Ltd., The Prao Power Co., Ltd.,

Proud Kwan Power Co., Ltd., Phraofa Power Co., Ltd., [
Meekwan Power Co., Ltd., Phan saeng Dao Co., Ltd. l

-

all 10 indurect subsidiarles have already signed by PEA
who Is a contract party of th PPAs on 16th October 2023

ETC issued debentures No. 1/2022
in the amount of 500 million baht.

! Green Care Energy Co., Ltd,, Green Scene Energy Co., Ltd., Khieng kan Energy Co., Ltd.,
\‘:/ » Me Preme Energy Co., Ltd., Thorsaeng Energy Co., Ltd., The Prao Power Co,, Ltd,,
Proud Kwan Power Co.,, Ltd., Phraofa Power Co., Ltd., Meekwan Power Co., Ltd.,

Phan saeng Dao Co,, Ltd. increased the registered capital of 120,000,000 baht.
Paid 25% to support the proposal to sell electricity.

AVA RH, a subsidiary of ETC, recelved ISO 9001:2015, ISO 14001:2015 and
ISO 45001:2018 certifications for the production and distribution of electricity
using non-hazardous industrial waste from Intertek Certification Limited.

ESGIQ0 5027

Thaipat Institute

\ ETC was ranked in the annual ESG 100 in 2022 by Thalpat Institute

GGP established 11 subsidiaries to prepare for the proposal to sell electricity,

. namely Green Care Energy Co., Ltd., Green Scene Energy Co., Ltd., Khiang Kan

§ Energy Co., Ltd., Me Preme Energy Co., Ltd., Thorsaeng Energy Co., Ltd., The Prao
Power Co., Ltd., Proud Kwan Power Co., Ltd., Proudfa Power Co., Ltd., MeeKwan

Power Co,, Ltd., Ban Saeng kan Co,, Ltd., Phan saeng dao Co., Ltd.

Q = : - r}’ GET GREEN POWER

ETC has established a subsidiary, Get Green Power Co., Ltd. (GGP), with the objective

of investing in power plant business. GGP (Holding Company) will establish additional

subsidiaries. and invest through GGP andjor jointly invest with other entrepreneurs
to operate a power plant business

TRIS Rating
TR o

\ ETC recelved a corporate credit rating of BBB- from TRIS Rating Co., Ltd. (TRIS).

Gcinen Industry
g

ETC RH and AVA was certified with Green Industry Certificate Level 3 for
Green System by Ministry of Industry

ETC was selected to be In the list of sustainable stocks
THSI (Thalland Sustainabllity Investment) in 2022

ETC has been certified as a member of the Coalition Against Corruption
of the Thal Private Sector (CAC)

ETC has an excellent CGR rating for the year 2022 from the Thal Institute of
Directors Assoclation.

ETC has AGM Checklist 100 full scores at excellent level for the year 2022 from
the Thal Investors Association.
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Report to the Utilization of Capital Increase from IPO

Unit : Million Baht

The Remaining
Accumulated Amount
The Amount Balance as of

Purpose of Using the Money spending till .
of Budget 31% December

31" December 2024
2024

1. Use for expanding the business of ETC and 505.00 153.90 351.10

ETC’s subsidiaries in the future

2. Repaying the loans 33.00 33.00 0

3. Using as the working capital for the 527.45 206.57 320.88
business operations of ETC and ETC’s

subsidiaries

4. Lending to Better Waste Care Company 60.00 60.00 0
Limited (“BWC”)

5. Lending to Better World Green Plc. 350.00 350.00 0
(“BWG”)

33U 1,475.45 803.47 671.98

**After the change in the purpose of utilizing proceeds that has been approved in the shareholders' meeting No. 1/2022

Use of proceeds from offering equity or debt instruments

Long-term debt instruments

Value
Duration Interest
Name of debenture Issue date Maturity (million Collateral
(years) rate
baht)
ETC254A lI/HNW 2.50 26 Oct 65 26 Apr. 68 500.00 6.50% None
ETC265A lI/HNW 3.00 19 May 66 19 May 69 701.60 5.50% None

ETC27DA Il/HNW 3.00 18 Dec 67 18 Dec 70 499.00 1.25% None
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Company information

Company Nome

: Earth Tech Environment Public Company Limited

Stock Symbol
:ETC

Company registration number
: 0107562000475

Office location
: 88, 88/1, Moo 1, Ban That Subdistrict, Kaeng Khoi District, Saraburi Province
Tel : (66) 36 200294 Fax : (66) 36 200295

Registered and Paid-up Capitals Shares Detail Common Stock
Registered Capital :1,230,000,000 baht Listed Share :2,460,000,000 share
Paid-up Capital :1,120,000,000 baht Paid-up Stock : 2,240,000,000 share
Par value : 0.50 baht per share Voting Right Ratio :1share with 1 vote

Nature of business
: Businesses to produce and distribute electricity
from renewable energy power plants

Accounting Period
:1January - 31 December

Website
: www.etcenvi.com
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General information of subsidiaries

——
: Link 88 Power Company Limited
: 9 August 2016
f_\ / 0105559123373

J . . . ™ .
: 88, 88/1, Moo 1, Ban That Subdistrict, Kaeng Khoi District,

( 2 // = " Saraburi Province
\ / \_J (+66) 3620 0294

Y. (+66) 3620 0295

: Operate a business with the objective of investing in
the power plant business using waster as fuel (Holding Company)

Registered Capital 200,000,000 baht (two hundred million baht) Par value per share :100 baht (one hundred baht)
Issued and Paid Capital  : 200,000,000 baht (two hundred million baht) Proportion that ETC holds shares  : 99.88 percent (%)

Recovery House Company Limited ("RH”)

English name
: Recovery House Company Limited

Company registration date
126 June 2014

Company registration number
: 0105559123373

Office location
: 8/888, Moo 4 Bang Phra Khru Subdistrict, Nakhon Luang
District, Phra Nakhon Si Ayutthaya Province

Location of power plant
: Nakhon Luang Industrial Estate Bang Phra Khru Sub-district
Nakhon Luang District, Phra Nakhon Si Ayutthaya Province
Tel : (+66) 3575 0112

Fax : (+66) 3575 0112
Nature of business

: Operate the business of producing and distributing electricity
by using industrial waste as fuel

Registered and Paid-up Capitals Shares Detail Common Stock
Registered Capital :200,000,000 baht (two hundred million baht) Par value per share :100 baht (one hu
Issued and Paid Capital  : 200,000,000 baht (two hundred million baht) Proportion that L88 holds shares  : 95 percent (%)
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