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1.2 Nature of Business

1.2.1 Revenue Structure

Product/Service Operated by % Sh.are Amount Amount Amount

holding (million (million (million
baht) baht) baht)

1. Cosmetics, I.C.C. International Plc 616.82 5.90 638.17 559.46 5.91
toiletires & | wBRE Co., Ltd. 99.99 - - - - - -
perfumeries

TNLX Co., Ltd. 70.00 - - - - - -
Canchana International Co., Ltd. 60.00 - - - - - -
Thai ltokin Co., Ltd. 58.16 - - - - - -
Tiger Distribution & Logistic Co., Ltd. 51.00 - - - - - -
2. Women’s I.C.C. International Plc 2,417.20 23.12 2,502.79 24.95 2,429.62 25.65
apparel WBRE Co., Ltd. 99.99 - - - - - -
TNLX Co., Ltd. 70.00 83.10 0.79 - - - -
Canchana International Co., Ltd. 60.00 - - - - 13.65 0.15
Thai Itokin Co., Ltd. 58.16 45.92 0.44 172.36 1.72 96.94 1.02
Tiger Distribution & Logistic Co., Ltd. 51.00 - - - - - -
Total Women's apparel ,546. X 2,675.15 k 2,540.21
3. Men’s apparel | I.C.C. International Plc 2,614.77 25.01 2,726.80 27.19 2,732.84 28.85
WBRE Co., Ltd. 99.99 - - - - - -
TNLX Co., Ltd. 70.00 207.21 1.98 - - - -
Canchana International Co., Ltd. 60.00 11.02 0.11 14.78 0.15 - -
Thai ltokin Co., Ltd. 58.16 0.78 0.01 297 0.03 4.85 0.05
Tiger Distribution & Logistic Co., Ltd. 51.00 - - - - - -

4. Household 1.C.C. International Plc 1,420.05 13.58 1,349.26 13.45 1,350.14 14.26

products WBRE Co., Ltd. 99.99 - - - . . .
TNLX Co., Ltd. 70.00 - - - - - -

Canchana International Co., Ltd. 60.00 - - - - - -

Thai Itokin Co., Ltd. 58.16 - - - - - -

Tiger Distribution & Logistic Co., Ltd. 51.00 - - - - - -

S ] T R T R

5. Others I.C.C. International Plc 1,122.73 10.74 1,268.27 12.64 1,230.26 12.99
WBRE Co., Ltd. 99.99 - - 5.73 0.06 16.89 0.18

TNLX Co., Ltd. 70.00 - - - - - -

Canchana International Co., Ltd. 60.00 - - - - - -

Thai ltokin Co., Ltd. 58.16 1.83 0.02 5.98 0.06 10.07 0.11

Tiger Distribution & Logistic Co., Ltd. 51.00 193.50 1.85 155.56 34.40 0.36

Total Others

Total Revenue from sale

6. Other income
6.1. Dividend income 1,400.50 13.96 921.03 9.72 340.39 3.59
6.2. Gain on disposal of land - - - - 392.65 4.15
6.3. Gain on bargain purchase 29.68 0.30 - - - -
6.4. Others 283.90 2.83 268.25 243.92 2.57
s oo L R SR S R

7. Share of profit (loss) investment in associates 8.00 ‘ 0.08 ‘ (2.03) ‘ (0.02) ‘ 14.99 ‘ 0.16
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1.2.2 Information about Products

- Nature of Corporate Business

I.C.C. International Public Company Limited operates as a distributor of consumer goods. The company is the leader in distribution
of fashion brands, both domestically and internationally, as well as brands developed by innovation of the Company and its affiliates. The
corporate main industries are cosmetics and perfumeries, hair and skin care products, full line of textile and apparel including underwear,
outerwear, sportswear, apparel for physical exercise, fabric care and leather goods, clothing and accessories,etc.

The Company is renowned for being a prominent distributor of a variety of brands, including fashion and lifestyle products, with
a strong focus on customer satisfaction. Most of our company’s products are in the line of fashion and beauty as can be described in our
slogan “We make people happy and beautiful”.

Our primary distribution channels include department stores in both Bangkok and other provinces, with significant growth observed
in various online channels, including e-commerce, live commerce, and social commerce.

1. Cosmetics and Perfumeries Industry

(1) Features of the Products

From its incorporation in 1964, the Company has been in the sale of cosmetics under the Japanese brand name PIAS. Since
then, the Company has expanded our cosmetic business by continuously introducing various other brands where in October 2005, the
Company introduced a new cosmetic brand - BSC Cosmetology, under Sahapat Group brand for international marketing. Compact powder
is the main product for advertising to create brand awareness within the target group. The celebrity and testimonial marketing approaches
have been adopted by using celebrities as its presenter to generate trial interest. The target audience has rapidly changed their media
consumption behavior, making it easier to reach them. According to media consumption research by AC Nelson, Baby Boomer and Gen
X customers primarily use Facebook and YouTube for social media, product searches, and information. They are loyal to their regularly
used products and show interest in health-related and natural ingredient products. Gen Y predominantly uses Facebook, Instagram, and
YouTube, demonstrating high confidence in their purchasing decisions. They prefer straightforward reviews, choose practical and time-saving
products, and have high purchasing power. Gen Z, the teenage market, uses the most diverse range of platforms, including Facebook,
Instagram, TikTok, YouTube, and X. TikTok, in particular, stands out and brands should prioritize engaging this platform swiftly and
effectively to communicate with this group.

- The Potential Factors Impacting on Chances or Limitations of Business Operation

- Chances and Obstacles of Business Operation

Chances

1. Expansion to prospective customers in the Gen Y group, the new target group of BSC Cosmetology where BSC Cosmetology
is expanding this customer group under the new campaign. This campaign features the latest BSC Authentiq Collection makeup products,
with a new formula from the previous BSC BIO Collection and a completely revamped design for a more modern, sleek, and luxurious look.
These eco-friendly products were launched for the first time at the Saha Group Fair under the campaign “BSC Sustainable Beauty And
Beyond Cosmetics,” which aims to reduce harmful gas emissions by developing PCR packaging that constitutes 30% of the total packaging.
This initiative helps reduce COZ emissions (carbon footprint) from the production process, ensuring a sustainable environmental impact.
With every purchase, consumers contribute to societal and environmental betterment. The campaign slogan is “JUST ONE FOR SAVE -
Change begins with one.” The line was introduced with the AUTHENTIQ BIO GLOW FLUID FOUNDATION SPF 50 PA++++, which offers
a glowing finish, light-reflecting coverage, and a radiant, natural look. The foundation is long-lasting for 24 hours and controls oil for 12
hours. It provides medium coverage with a lightweight feel, featuring the latest Blurring Fix Technology, which uses Micro Powder combined
with Film Former and Pearlant Special to create a smooth film on the skin, minimizing the appearance of fine lines, covering blemishes,
and evening out skin tone, resulting in a naturally radiant complexion.

2. Marketing Strategy: The marketing strategy must continuously adapt to consumer behavior trends, primarily utilizing KOLs,
Micro-Macro Influencers, and Beauty Bloggers. Real user reviews play a significant role, with activities such as distributing products to 100
users for testing and reviewing through beauty websites, Facebook, and Instagram. This approach enhances awareness among cosmetics
users seeking product information and attracts new customers, particularly Gen Y, through online and in-store channels. Currently, the
focus of cosmetics marketing is on online transactions, which are highly popular across all business types, including cosmetics. A significant
shift involves cosmetic companies adapting to online business models, marketing through social media, and developing more convenient
online sales platforms. Additionally, distribution channels must diversify, including shopping platforms, live chat, marketplaces, and direct
phone orders, to provide customers with a new purchasing experience.

3. The quality of products is one of main factors. Not a few consumers are prompt to spend money for cosmetics both skin care

and makeup even in expensive price so as to obtain quality products and real effectiveness as alleged in advertisement.
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4. The image of brands plays the important role and influences the consumer’s behavior at present because the consumers trust
in the image of the brand, where there is chance for them to decide to purchase more products with positive image and being well known.

5. Deployment of technologies in the manufacturing process and development of cosmetic products to become up to date are
useful to consumers, ‘Beauty Tech’ such as the ‘Augmented Reality application for testing the cosmetic colors or the Al (Artificial Intelligence
to introduce the products to customers have significant aim to satisfy the requirements of consumers better than previously. Regarding the
digital technologies to facilitate the cosmetics industry either Virtual Reality (VRY)’, and Big Data including the software which is used for the
purpose of beauty, all emphasize to develop the better quality of the products more exactly corresponding with the needs of consumers
and solving problems that may be faced by consumers when selecting to buy the products online, trying the products, testing their skin
condition and accessing the counseling on skin care especially the dermatoscope which can ensure the Brand’s trustworthiness making
the consumers think worthwhile to spend money for purchasing the products.

Obstacles

1. In 2024, the Thai beauty market is projected to reach approximately 340 billion baht, a 9.5% increase from the previous year.
Thai businesses must prepare for various uncertainties, both domestic and international, including purchasing power, economic conditions,
rising raw material costs, and international conflicts. The Thai cosmetics industry in 2024 will face increased competition due to multiple
market factors affecting both the market and businesses, such as the doubling of raw material and shipping costs, and sluggish domestic
purchasing power, particularly in the middle and lower markets.

2. The unpredictability of the cosmetics market in Thailand requires Thai businesses to develop contingency plans. This includes
maintaining product quality, innovating to meet customer demands, and emphasizing “Made in Thailand” in product logos to build long-term
trust with customers and partners. It is crucial for businesses to adopt new technologies like Beauty Al to enhance products and services,
creating unique brand identities tailored to individual needs.

3. Consumer spending habits in 2024 are affected by economic instability, leading to reduced spending on non-essential items.
Consumers are increasingly cautious, planning their expenses and cutting back on unnecessary or extravagant spending. Brands must
adapt by revising their marketing strategies for products and advertising to maintain customer loyalty. This may involve increased investment
to reinforce the value of high-quality products, reasonable pricing, and strong brand image.

4. Mass-market products remain highly popular this year, as Thai consumers prioritize value for money. While low-priced products
are not the sole focus, quality is essential. Consumers are more informed due to extensive product research. Amidst these challenges,
Thai businesses must seek new market opportunities, especially in digital channels, which have become crucial for customer acquisition
in all situations. The COVID-19 crisis has accelerated the shift towards online shopping.

5. Enhancing convenience in purchasing decisions is crucial. Consumer behavior has evolved, with Gen Z and Gen Y customers
increasingly preferring online shopping for its convenience, speed, and affordability. The prevalence of year-round promotional campaigns
necessitates expanding distribution channels across all platforms.

6. To provide knowledge and training for salespersons to ensure their complete knowledge of the products. Presently, consumers
will search information prior to purchase of products. It is not only brief search but the consumers desire more details in order to know
information about compounds thereof, such as where the compounds come from, where is the best source to get such raw materials. The
products do not cause allergy, can be well used. It is, therefore, very important to adjust attitude and training of salespersons to actually
know about the products and able to reply the customers’ questions.

- Development of Business Innovation

BSC Cosmetology focuses on marketing strategies to boost brand sales and achieve continuous growth by reaching new
target customers, particularly Gen Y. The company adjusts its marketing approach to incorporate new ideas and timely communication
methods that resonate with customers. The major campaign for 2024 introduces the latest BSC AUTHENTIQ Collection, which features
enhanced product quality and technology to meet the needs of makeup consumers. This collection aims to blend true beauty with intelli-
gence, creating a symbol of genuine beauty in the modern era. The AUTHENTIQ - New Make Up Collection from BSC is designed for
individuals who value deep, authentic beauty, incorporating a perfect balance of natural ingredients and science. The products feature smart
technology for simple yet expert use and emphasize environmental sustainability. This collection is an intelligent and thoughtful choice for
users who are aware of their many options and seek to discover their true inner beauty. BSC AUTHENTIQ Makeup Collection is not just
cosmetics; it is an option for those who desire beauty that encompasses intelligence, technology, and environmental responsibility in all
aspects of life, truly and sustainably.

(2) Marketing and Competition

(A) The Marketing Aspects and Policy
In 2024, following the recovery from the COVID-19 situation and the increase in online channels (e-commerce), key
factors have driven market growth in terms of competition. The emergence of both international and local brands has raised consumer
expectations for product quality and innovation, particularly for products that adhere to sustainable beauty trends and natural ingredients.
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BSC Cosmetology faces the challenge of maintaining its market share in a highly competitive environment, especially among teenagers
and young consumers who are inclined to purchase products through digital marketing channels.

BSC Cosmetology has developed quality of its new products and added technologies useful to consumers and environments
all the time by bringing natural mixture to make its products suiting the change in the present era corresponding with the requirements
claimed by the consumers where BSC Cosmetology has to satisfy the world trend of saving the earth.

Therefore, the brand is rapidly adapting by expanding its online and on-air sales channels, as well as entering beauty
stores such as Watson, Eveandboy, and Beautrium

It is likely that the Thai consumers significantly purchase products online more than previously as it is the channel where
the new generation easily make decision to purchase the products as conveniently, fast and readily to be delivered to their home. Various
beauty businesses have to adjust to satisfy such requirements by expanding business online in every platform and simultaneously providing
interesting purchase experience for the customers. Several promotion or attractive discounts for the customers to make up their mind to
buy our products, using social media as the marketing channels, creating something interest, advertising to make the customers understand
the good image of our Brand and building good relationship and loyalty to our Brand. BSC Cosmetology has paid attention at upgrading
technology of various products to make the customers recognize the modern according to the current trend of the Brand at all times.
Technology of AR/VR for trial has been applied in the sale process at the counter sales more than previously, so that the customers can
try the products and get good experience prior to their purchase.

For the skin care products, BSC Cosmetology has continually maintained its position as the leader of markets, emphasizing
to strengthen its Brand and products with innovation technologies serving as the significant strategy where many scientific researches and
studies have been implemented so as to acquire the innovation of products, packaging, distribution outlets, delivery, marketing and service.
We focus on upgrading quality of products and using natural mixture with high effectiveness and quality to interest consumers and encourage
their reliability and achieve their decision to purchase our products in proper price where they feel both physical and mental worthwhile
cause of their purchase. At present, customers pay attention at where and how the products are produced. If our Company is responsible
for the society and good environment, having excellent image, doing sustainable business, these will more impress the customers who pay
attention at saving environment and saving the earth.

(B) Competition Condition in the Industry

- Competition Condition

The cosmetics marketing has high and tough competition from new brands available in the market with their ongoing
growth in each year, and lots of new factories producing cosmetics are established. Either an individual, celebrity or star can simply
produces cosmetics and tries to add value to their products, creates the ideas as options for the consumers to get experience with their
brands and enables the consumers to select a wider variety of cosmetics in the competitive cosmetics market in Thailand. The trends and
factors that make the competition in cosmetics markets seem interesting to be developed:

1. Innovation and Research: Any cosmetics companies that can present the products with innovation and modern
technology will have chance to gain more satisfactions.

2. Price Competition: Both domestic and international competitors use pricing strategies that attract consumers, which
may impact BSC Cosmetology’s market share.

3. Maintaining Existing Customer Base: BSC Cosmetology must differentiate its products and services to meet
increasing expectations. Understanding and adapting to consumer trends and preferences, being quick to respond to market changes, and
effectively meeting customer needs will help maintain and expand the customer base.

4. Quality of products and attention paid at services provided for customers both before and after sale are very
important where the customers who are satisfied and impressed by the good service will be likely to make repetition of their purchase and
raise the ranking of our Brand in the competition in cosmetics markets.

5. Responding to Rapidly Changing Trends: Consumer preferences change rapidly, necessitating the continuous
development of products and marketing strategies to keep pace with the evolving market dynamics.

In 2024, after experiencing economic slowdown and recession at various times, brands increased their marketing
efforts. New start-up brands emerged, and both large and small cosmetic brands re-entered the market aggressively. As consumers
resumed spending in the cosmetics industry, they became more meticulous in their purchases, prioritizing product quality over quantity and
seeking the best options available. Consequently, brands focused on enhancing product quality. BSC Cosmetology conducted research to
understand consumer preferences and needs, leading to the development of products with advanced technology and environmental
consciousness, as these aspects have become increasingly important to consumers. Additionally, customer service has gained prominence,
with digital technology playing a crucial role in creating excitement for customers, even in the cosmetics industry. Currently, brands have
been incorporating digital technologies to enhance product development and marketing strategies, known as “Beauty Tech”. The goal is
to better respond to the needs of modern consumers. Digital technologies in the cosmetics business must precisely address consumer
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demands. Current marketing strategies of counter brands, beyond creating customer loyalty and emotional connection, must focus on
acquiring new customers. BSC Cosmetology has added sales promotion strategies to stimulate customer interest by developing promotional
campaigns for makeup and skincare product lines that are diverse and appealing to consumers of all ages, aiming to attract new customer
groups, encourage product purchases, and promote repeat buying.

- Number and Size of Competitors

Types Total number of Competitors

General Cosmetics 202
Sensitive Skin 89
Professional Make Up 101
Self Selection 208
Direct Sales 470
Cosmeceutical 46

Total 1,116

- Status and Capability of Competition of the Company
Our Company takes advantages of representing Multi Brands to get chance in competition by means of the products
with distinctively different brand characters to cover all groups of customers either their age, lifestyle, convenience in purchase through lots
of diverse channels or every price rate that satisfies customers especially the Brands they most prefer, namely BSC Cosmetology, Sheené
including Arty Professional, Pure Care, PND by BSC, BSC Honei V and BSC Jean & Jean aiming to accessing all groups of customers
and keeping our market share.

- The future industry trend and competition

The cosmetics and beauty industries are gradually enlarged with a consecutive growth rate every year, although
in 2024 there was suspension and recession some time because customers in the current era either male or female or every age group pay
attention at health, beauty and skin as well as taking more care of themselves. They desire to have better look. Several beauty business,
skin care clinics and popular brands have been founded in corresponding with high demand in each year.

BSC Cosmetology is adapting its marketing strategy by utilizing communication that reaches customers through
product reviews from real users, a trend in product information sharing. Consumers are becoming less trusting of reviews from celebrities,
Key Opinion Leaders (KOLs), and bloggers, believing these reviews are often paid promotions that overly praise brands. In contrast, reviews
from actual users that highlight both the advantages and disadvantages of products are perceived as more credible and have become a
significant trend of interest among consumers. Additionally, the brand is utilizing live product sales broadcasts on TikTok featuring celebrities
or trending social media personalities. This approach helps the brand maintain a contemporary image, ensuring they remain current with
market trends and consumer preferences. By creating promotions aligned with these specific channels, BSC Cosmetology aims to achieve
its targeted sales objectives.

BSC Cosmetology has adjusted the products along with the marketing strategy by deploying the communication
to directly access the customers ‘the Direct to Customer Model’, in collaboration with our business alliance such as shops and department
stores in order to implement the marketing, organize events where to launch activities attracting customers to come to department stores
or distribution outlets so as to support the goods distribution channel and to effectively supply the goods, launch various campaigns directly
to the customers through every channel either the main communication channel of the Brand, the communication channel of shops and
department stores including the direct communication through sales staff to provincial customers nationwide so as to access all customers.
In this connection, BSC Cosmetology has spent rather high budgets for communication with the customers since there is stiff competition
in the cosmetics market which is heavier than other categories of products. To render the communication directly to the customers is
another adjusted way that quite successfully enhances more sales.

The development of the cosmetics market shows promising trends arising from changes in consumer behavior,
social preferences, and emerging technological innovations. Future market trends will have the potential to enhance developmental
capabilities through strategic approaches such as customer communication, research, introduction of new technological innovations, and
presenting creative, high-quality products with social and environmental responsibility. If executed effectively, the cosmetics market will
experience intense competition while developing in a creative and sustainable manner.

(8) Acquisition of Products or Services
With respect to the production, currently all of our cosmetic products are still produced domestically in the proportion of 90%,
mostly from International Laboratories Co., Ltd. and S&J International Enterprise Plc. which are under Sahapat Group with the manufacture

standard ISO 9001 and imported in the proportion of 10%.
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For the development of products, we implement the Global Sourcing which is to search for the Ingredient formula and
appropriate packaging anywhere worldwide.

(4) Undelivered Work
- None -

2. Women’s Wear Industry

(1) Specifications of the Products

The Company is the distributor of lingerie products of the 4 major brands, namely Wacoal, BSC, Elle and Kullastri. Each of
these brands has different target groups of customers. Last year, all of these 4 brands had adapted and modified their marketing strategies
in compliance with the situation of the COVID-19 impacts in order to enhance their marketing competitiveness in terms of product variety
options and modern designs adding further features suiting the changing lifestyles of customers. The diversity of brands enables the Company
to access every segment of customer groups satisfying all groups either children, teenagers, working aged persons up to the elderly, the
customers with high to middle purchase power, as well as to expand to the LGBTQ+ group. For the reasons of their diversity, to attract the
target groups does not focus only on age of customers, while to access the target groups according to the lifestyles of customers is deemed
very significant by the Company because age is not the limitation of goods purchasing of customers. The availability of products suiting
lifestyles of customers will encourage the sales and meet satisfactions of customers.

The company is firmly committed to a policy of creating Wacoal underwear products that are “beyond satisfaction” for customers.
By continuously learning about changes in consumer lifestyles, the company develops products in terms of raw materials, design following
fashion trends, and services that precisely meet the needs of different consumer groups, thereby consistently winning the loyalty of core
customers. The primary target markets are working women and those who are body-conscious, with expectations of beauty, comfort, and
good health, who demonstrate strong brand loyalty. For young girls and teenagers, the company has adjusted its brand image and developed
product lines to offer greater diversity appropriate to different age groups, with increased color variations and patterns, while also creating
activities that increasingly align with teenage lifestyles.

Furthermore, the company emphasizes a policy of creating “value” to add worth to products and services, based on a genuine
understanding of Thai women’s physiology developed over more than 50 years. This is combined with developing innovations in fashion,
raw materials, and production processes. The company focuses on product quality development, service quality, and building a premium
brand image for women’s underwear, emphasizing comfort when wearing, peace of mind from quality products, and building confidence
from the inside out, while being conscious of social and environmental responsibilities. As a result, all Wacoal products undergo an
environmentally friendly production process while maintaining product quality standards.

Apart from the products, the other important thing which the Company well realizes is the impressive service for customers.
The Company, therefore, provides new experience for customers in Wacoal Shop since from the different beautiful and modern decoration
(‘localization’), self service to enable the customers to select products by themselves facilitated by means of displaying the products easily
noticed so as to colorize the sale by designing the sale outlets clearly differently from those of the competitors, with POSM that explicitly
provides details of complete data and information about the goods in each shop allowing the customers to freely watch, gain new experience
in selecting the goods to purchase without any questions to ask the salespersons in the shops. This satisfies lifestyle of the customers in
the digital and next normal era.

With respect to the environment preservation trend under the campaign of the manufacture sector to control emission of the
greenhouse gas, of which the Company realizes the significance and attempts to return profit to the society, the community and the
environment. Therefore, the relevant campaign has been launched for the manufacture sector for controlling emission of the greenhouse
gas where Wacoal is the first leading brand of lingerie in the textile industry which is certified under the Green Label by Thailand Environment
Institute as the quality and safety brand which is perfectly eco-friendly in every manufacturing process. The environment preservation is
the global trend leading to Wacoal’s significant initiation into launching the campaign of Eco Bras as ‘Eco Product’, to directly suit lifestyles
of customers under the concept ‘Wacoal Love Earth’ ‘Not a Collection. It's Our Mission’.

- Significant Impacts on Chances or Limitations on Business Operation

- Chances and Obstacles of Business Operation

Chances

1. The Company is the distributor of clothing products of several brands covering all groups of customers comprising the
following 4 major brands: Wacoal, BSC, Elle and Kullastri. Each of these brands has different target groups of customers. That is to ensure
the explicit marketing structure and entire target groups. Each brand has differently distinctive positioning that can enhance competitiveness.
All brands have adapted and modified their marketing strategies in terms of product variety options and modern designs adding further
features suiting the changing lifestyles of customers. The diversity of distributed brands enables the Company to access every segment of
customer groups satisfying all groups either children, teenagers, working aged persons up to the elderly, the customers with high to middle
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purchase power. The Company has additionally classified the target groups according to Demographic and Lifestyle of customers because
age is not the limitation of goods purchasing of customers. The availability of products suiting lifestyles of customers will encourage the
sales and meet satisfactions of customers.

2. Based on the Company having applied the information technology to manage the work where we deploy the Quick
Response Management System (QRMS) to directly collect the data of products and the sales outlets. The updating of those data is done
in real time facilitating the Company to access the accurate data taken in account for formulating the goods distribution plan and managing
inventory suiting the rapid change of the market. Therefore, the Company has promptness to provide the consumers with the most
satisfactions.

3. The consumer’s behavior in selecting lingerie has changed from focusing on the function of the product into focusing on
the fashionable design or ‘In to Out’ where the design should look beautiful and modern proper for wearing daily. It appears more diversity
of use of products causing more frequency of purchase. In the meantime, for the functionality focusing customers the products have been
developed to suit their requirements; for example, whichever your cup size is, it enhances your beauty, or products for the specific groups
such as the underwear for the customers aged 60 years and more with the texture mixed with moisturizer emphasizing the body contour
and comfort in wearing as well as health care, the sanitary underpants of good absorbency type for menstruation, the underwear for exercise
to enhance self-confidence. This is to specifically attract the relevant groups of customers.

4. Every piece of Wacoal products is eco-friendly thereby Wacoal is the first leading brand of lingerie in the textile industry
which is certified under the Green Label by Thailand Environment Institute as the quality and safety brand which is perfectly eco-friendly
in every manufacturing process.

5. The recovery of the economy and tourism in 2024 following the COVID-19 pandemic has shown positive progress, leading
to an increase in visits to Thailand by Chinese tourists and other international visitors. This surge has boosted consumer purchasing power
both domestically and internationally, especially in provinces that are popular tourist destinations.

6. Supporting gender diversity is not only an opportunity to expand the customer base but also enhances the brand image
as a supporter of social equality. The LGBTQ+ group is considered a high-potential target with strong purchasing power and a desire for
products that reflect their diverse identities and lifestyles. With a commitment to developing products and marketing that specifically address
their needs, Wacoal is prepared to deeply connect with this customer segment to create sustainable growth and reinforce brand confidence
that embraces all diversities.

7. Consumers are increasingly choosing to purchase underwear through online channels due to convenience and easier access
to product information, such as reading reviews, viewing products from multiple angles, and receiving size selection recommendations.

Obstacles

1. Although the global and domestic economy is beginning to recover from the COVID-19 pandemic, consumer purchasing
power continues to be impacted by inflationary factors and economic uncertainty. Consumers tend to spend more on essential goods
rather than luxury items. Additionally, consumer purchasing behavior remains focused on reducing expenses, such as waiting for sale
periods or choosing more affordable products.

2. Despite the country’s reopening and tourism recovery in 2024 creating economic stimulation, the number of international
tourists has not yet returned to pre-pandemic levels. Particularly, Chinese tourists are returning in numbers lower than expected, due to
the Chinese government’s domestic tourism promotion policies and internal economic factors within China. The incomplete tourism recovery
means that international tourists’ purchasing power has not yet fully recovered.

3. The women lingerie market has continual tough competition especially the middle and the low segments where the price
strategy is mostly implemented in competition along with the quick change in lifestyle of consumers, demand and decision to purchase in
short time or ‘Micro Moment’ with immediate response to the requirement of products make the lingerie market to always modify timely
strategies in compliance with the changes. The consumers have more options in purchasing goods offered by both large manufacturers
and small manufacturers through the online channels with tough price competition in order to encourage the decision to purchase.

4. Counterfeit products that imitate Wacoal merchandise are being sold at lower prices in online markets and various sales
channels, causing confusion among consumers.

5. Free Trade Agreement (FTA) causes the inflow of goods from foreign countries especially the inexpensive products that
are simply and rapidly available in the market. Additionally, “No-Brand” or unbranded products have gained popularity among consumers
seeking affordable alternatives, particularly in online markets. The Company has to compete with the domestic business doers and simul-
taneously to stipulate the strategies to compete with the imported goods for gaining the market share.

(2) Marketing and Competition

(A) The Marketing Aspects and Policy
In 2024 the Company implemented the following competition strategies:-
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- Research and Development of Innovative Lingerie Production

Our Company paid attention to the policy of making the products to suit the requirements of consumers. In 2024 the
survey of requirement of goods was carried out prior to manufacture of the products so as to actually satisfy the requirements of customers.
The findings from the survey have been taken into account in modifying the marketing strategies such as upgrading the models of products
to be modern in the collaboration with new generation designers, adjusting to discount the price to be affordable, but with standard quality
of Wacoal aimed at getting good feedback from the teenage customers.

In addition, our Company has also carried out the Brand Health Check and taken the findings to develop the products
to exactly satisfy the requirements. In that connection, our Company takes and focuses on the customers’ satisfactions in using the products
whereby we often survey the customers’ satisfactions either from the customer database of His & Her Application and the customer database
from the activities organized and from the Focus Group.

In 2024 our Company still brought the customers’ data to analyze and develop through the Big Data system in
stipulating the products manufacturing plan that suits the customers’ requirements and with sufficient supply to their demand, as well as
developing the products to better suit the target groups as the guidance to produce new products. That is to work jointly as One Body by
collectively planning, positively recommending and designing the products and then releasing the products onto the market satisfying the
needs of consumers of each lifestyle in terms of either function or fashion features based on the good quality products. In the meantime,
we have applied the Quick Response Management System (QRMS) to efficiently manage the products at the sale outlets enabling the
availability of products in proper quantity corresponding with the needs of the customers, which satisfies the customers and lessens the
loss of chance of sales. It facilitates fast logistics and distribution of products to the shops and the efficient and effective administration of
the inventory which enables to shorten the duration of transportation and lessen the loss of chance of sales.

With respect to Wacoal Online, we have enhanced its efficiency by the Application Programming Interface (API) and
Robotic Process Automation (RPA) for supporting the internal management where work can be faster performed and ensuring delivery of
products to the customers within 24 hours after receiving the orders. Additionally, our Company has developed the logistics system to be
more effective as the intelligent warehouse where to provide fast delivery as a way to create the sales chance and impress the customers.

- Maintain Existing Consumers and Access Prospective Consumers

Our Company pays attention to systematically retain existing customer base (‘Customer Retention’), by launching
activities or various sale forms to increase the chance where those customers who previously bought the products would repeat their
purchase or continually use our service not changing their mind to another company. Our Company focused on giving customers continuing
satisfaction through a variety of activities that impressed its existing customers of all ages ranging from promotion activities at counter
sales, special sites either within and outside department stores or giving special privileges in various festivals where we launch promotions
and premium products attractive for the customers such as the promotion for His & Her Plus Point members, etc. In addition, the Company
has implemented efficient administration of existing customer base through His & Her Plus Point card, in order to build up good relationships
with customers. Varied activities along with interesting and exclusive promotions are created so as to encourage participation of customers
and render good impressions of the brand, as well as introduction of good service standard system in Customer Relationship Management
(CRM), whereby customers are provided with several benefits either discount in purchase of products or premium.

For other target groups which are loyalty customers, communication under the concept ‘Wacoal For All' has been
implemented in every platform where to provide recognition of people by presentation of both function and fashion for satisfying either
beauty or comfortable wear to everyone, all ages, all sizes, all cups with the distinctiveness of Wacoal, i.e. the innovation that has been
acceptable by the target groups for a long time using offline and online media communication continually to emphasize this merit of all
Wacoal product groups.

Our Company creates relationship with customers in many ways through the qualified salespersons at the shops who
pay attention to service and provide professional counseling about products in order to ensure the customers being valuable customers
and being important persons of the Brand. Maintaining the existing customers is also to reduce the rate of loss of the existing customer
base leading to sustainably generating of income by providing satisfactions and good experience of customers towards our Brand. That
encourages the existing customers who previously purchased the products or used the service to repeat their purchase. It does not only
allow one or two times purchase but also to maintain the existing customers with their increasing the frequency of purchase as the value
adding or their frequency of using service throughout being our customers as deemed the Customer Lifetime Value of the Brand.

New Customer Acquisition Strategies have been mapped out in 3 parts:

1. Maintaining existing customer groups and expanding to potential new customer groups

In 2024 Wacoal has extended activities to found a new customer base of children and teenagers via Below the Line
activities where to release Wacoal Bloom, Wacoal Teen and Wacoal Mood Brand in modern design corresponding with the lifestyle of the
younger generation. It is the key item accessible to such customer group. The Company has implemented this strategy by joining to support
activities launched in educational institutes, universities, joining to support musical activities with several record label owners either in
Bangkok or other provinces, as well as notifying the good quality of products from one group to another group of customers. Additionally,
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the company collaborated with contemporary designer Yoon-Phannapast Taychamaythakool, known for her unique style and global
recognition, to launch the Wacoal X Phannapast collection of pajamas and loungewear featuring luxurious prints for the Chinese New Year,
expanding the customer base to new segments. Wacoal also partnered with 12-year-old Thai designer Winnie Keziah Chumphuang to
creat the Wacoal Motion X Keziah sportwear collection, leveraging her award-winning international designs.

Additionally, the Company has opened the new market in the LGBTQ+ group. Although it is a small market, it is the market
with chance of expanding the prospective customer base which has the particular pain point, inter alia, this market is the blue ocean nearly
with no competitors in Thailand. Production of the products and implementation of the marketing accessible to present consumers, there
is only the lingerie market with imported expensive preorders and the small brands produced to be distributed particularly to the LGBTQ+
group, Wacoal has intentionally initiated the LGBTQ+ market and presented the collection for this group ‘Wacoal Freedom’ collection, it
represents the freedom without definition. We are implementing strategic marketing initiatives to engage our valued customers. However,
for the LGBTQ+ market even though providing competitive chance, there is still challenge of communication. Based on the survey of
requirements of this group, the communication shall be clear but without discrimination. In 2024, the company has continuously reinforced
its commitment to equality through the launch of Wacoal X Teletubbies Cafe, the first Teletubbies café in Thailand. We simultaneously
introduced the limited edition Wacoal x Teletubbies collection featuring adorable Teletubbies-patterned unisex fashion items to welcome
“Pride Month,” supporting diversity and embracing all values equally. This initiative has also created a new experience for our customers
through the memorable café environment, strengthening the connection between our customers and the brand.

2. General customers, having never used the Company’s products

Presently, the consumers pay less attention to the brand loyalty but pay more attention to the product price. Consequently,
our Company turns to increase the products in affordable price for this teenager group in compliance with the demand of the market
together with to use quality of products as the merit of our Brand, so that this customer group can try the products and by their comparison
of the product quality, that will lead to additional purchase of other collections. The women’s lingerie market faces significant competition
from domestic competitors as well as from the importation of various international brands. Consequently, the Company focused on
communication with the customers who have never used Wacoal lingerie through activities ‘dare to try’ to encourage trial of wearing until
customers feel satisfied and finally purchase our products emphasizing the diversity of products both models and innovations that enable
more comfortably and well-fitting wearing of the very good quality lingerie apart from its fashionable styles. This is the unique feature of
Wacoal that cannot be found from any other brands. It is to provide chance for the customers to try, feel satisfied and make the decision
to buy the products finally.

3. Consumers with Cross Product Experience

Based on the change in purchase behavior of customers in accordance with lifestyle in the new normal time there is also
the change in the customer journey. The Company has applied the Upselling and the Cross-selling strategy along with encouraging purchasing
at the sale outlets, so that the salespersons can immediately close their process of sale as sometimes ‘prices’ are not the most important
cause but it is the ‘mood and feeling’ that encourages the decision to purchase, as the current purchase behavior of the customers mostly
begins from searching the information first in order to compare and find the products or services most suiting their requirements. Among
a lot of products with similar feature, the Company has distinctive and good quality products, by the idea ‘just add a few amount’ perhaps
leading to the customers’ purchase decision even the actual purchase amount being more than firstly expected by the customers. The
Company, therefore, performs both promotion and impressive premium products to facilitate the immediate purchase decision and the
relevant closing of sale. In addition, the Company also carries out the Cross-selling to increase other products, granting special right to
customers in buying some recommended items in special prices the introduced goods. For example, buying lingerie will allow the customers
to buy pajamas in a special price. That is to ensure the customers the ‘worthwhileness’ of purchase and provide chance to sell for the
salespersons who present the relevant products, or providing the service likely to further interest the customers, implementing the strategy
to encourage the brand awareness and enhancing the customers’ desire to try other groups of products of the Company, such as matching
the product items within the affiliates of the Company to launch special price promotion (Cross-Promotion), i.e. Purchase lingerie and receive
complimentary lingerie detergent. Apart from this, the Company also implements the marketing strategy through the influencers and the
social pages deploying affiliated marketing with the aim of encouraging the brand awareness and sales enhancement simultaneously.

- Omni Channel Marketing

Nowadays, fierce competition in ladies lingerie is found in various distribution channels, starting from traditional channels
such as department stores, discount stores, the Company’s shops, necessitating the extension of sales to multiple online channels. Currently,
the ladies’ lingerie market is highly competitive. Traditional sales channels such as department stores, discount stores, and shops have
expanded to various online platforms, experiencing continuous growth due to changing consumer behavior, which values convenience and
quick access to products. To strengthen its position in the market and comprehensively meet customer needs, the Company implements
an Omni-Channel strategy through partnerships with leading e-commerce partners. This enables the Company to present product inno-
vations completely and seamlessly connect the online and offline shopping experience.
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(B) Competition Condition in the Industry

- Competition Condition and Competitiveness of the Company

Wacoal continues to maintain its position as the leading brand in the Thai lingerie industry by offering a diverse range of
products that cater to the needs of consumers in all target groups. The brand places a high priority on innovation and the adoption of
advanced technologies to differentiate itself in the market. For example, the launch of products addressing sustainability and the development
of comfortable lingerie designed to be suitable for all genders and ages.

Wacoal remains highly competitive with a comprehensive distribution network covering both online and offline channels,
such as department stores, specialty retail stores, and digital platforms. Additionally, the company is expanding its market in neighboring
countries through regional partnerships to sustain and broaden its customer base.

Currently, consumers are increasingly purchasing products through online channels, reflecting rapidly changing behaviors.
Online channels provide convenience and speed in meeting consumer needs, enabling customers to make diverse and better-informed
purchasing decisions. Wacoal recognizes the importance of this shift and has fully embraced online marketing, including Social Media
Marketing and Online Marketing, which have shown continuous growth every year. These strategies expand market opportunities and align
with evolving consumer behaviors.

The company continues to prioritize the policy of “Creating Value and Maximum Consumer Satisfaction” by continually
innovating, researching, and developing new products to meet international quality standards and customer needs.Moreover, Wacoal’s
products are free from harmful substances and environmentally friendly.

The company also focuses on developing highly efficient logistics and warehousing systems to ensure prompt and accurate
delivery of products, thereby fostering lasting trust and confidence among consumers.

With comprehensive strategies encompassing products, marketing, and management, Wacoal remains competitive in the
market and is well-prepared to tackle industry challenges and changes continuously, ensuring long-term business sustainability.

Additionally, the Company focuses on the communication with customers to enable the target customers to continually
obtain information in the same direction by encouraging the customers to change behavior and the format of marketing communication by
the following diverse methods either mass, above the line below the line, events and social media to stimulate the purchase of products
under the 360 degrees marketing strategies, namely

» Advertising in a wide vareity of formats accessible to all target groups especially outdoor and indoor advertising signage
in the LED monitors both inside and outside department stores, the mass transit system, i.e. MRT up to the sale outlets. It is to modify the
contents as fast as the quick change of the markets. The advertising on television focuses on children who will be the prospective customers
in the future. Last year the Company has modified the guideline on presentation of contents more attractive to the target customers, where
the online media are in collaboration with leading influencers who affect the target customers’ decision to purchase such as Kaykai Salaider,
Cute Anongnat, and Charlette Wasita Hermenau are well-known and respected artists who have helped increase brand awareness among
Wacoal’s target audience, expanding marketing channels. Additionally, Wacoal employs Mascot Marketing, using the mascot “Nhoom
Nhim” as a brand representative. This strategy leverages the mascot to communicate, project the brand image, and build relationships with
the target audience.

» Personal selling remains a crucial component of Wacoal’s sales strategy, primarily through offline channels, such as
counters in leading department stores, Wacoal Shops, and other retail outlets. These customer segments continue to demand in-depth
guidance on styles, cup size, and proper fit, as well as specific product features. The company emphasizes training sales personnel to
enhance their knowledge and skills in various areas, including sales techniques, product display, product knowledge, and personality development.
This enables Wacoal's sales staff to become experts in body fitting, providing accurate and reliable advice while professionally instilling
confidence and satisfaction in customers. With a steadfast commitment to developing the capabilities of its sales team, the company
believes that delivering high-quality service and accurate information will foster trust and long-lasting brand loyalty among customers.

» Sale Promotion: Wacoal places significant importance on sales promotion to retain existing customers and attract new
ones. The company’s efforts aim to motivate current customers to increase their purchase volume, including buying larger quantities or
upgrading to higher-value products. By capturing consumers’ immediate interest, Wacoal encourages prompt purchasing decisions. This
approach includes offering attractive premiums for customers at department stores and Wacoal Shops, organizing Pop-Up Stores in
special locations to launch new collections, and decorating sales points to catch the eye and create memorable customer experiences.
Through a diverse and targeted sales promotion strategy, Wacoal is committed to maximizing customer satisfaction and fostering long-term
relationships between the brand and its consumers, thereby enhancing its competitive capabilities in the market sustainably.

« Public relations to create the good image of the Brand and the Organization by disseminating news to the public, so that
the Organization is widely recognized. To this end, the Company has continually built the positive relationship with either customers, allied
media or influencers through projects of social contribution such as Wacoal Bras Day, We Request Your Old Bras or Wacoal Pink Ribbon
VS. Breast Cancer. In 2024, the brand SIRIVANNAVARI, led by Princess Sirivannavari Nariratana Rajakanya, the Creative Director of the
brand, partnered with Wacoal to organize a social initiative under the project name “Princess Collection.” Her Royal Highness personally
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designed and photographed the advertising campaign for this special collection, embracing the concept of “Empowering Women with Love.”
This project aims to empower women of all races and body types to share positive energy, love, and encouragement with one another.
The proceeds support the operations and breast cancer awareness campaigns of the Kanjanabaramee Foundation, the Queen Sirikit
Centre for Breast Cancer at King Chulalongkorn Memorial Hospital, the Thai Red Cross Society, and the National Cancer Institute.

» Expansion of E-Marketplace both belonging to Wacoal in several platforms, namely TikTok Shop and the online channels
of other E-Marketplace which are business partners of the Company to increase the sales of Wacoal products to achieve the goal, namely
Lazada/ Shopee/ ICC Shopping/ Central Online/ Big Show and other further channels that Wacoal Online moves ahead to develop and
make new alliances to continually enhance the growth of such channels at present and in the future.

- Number and Size of Competitors

In 2024, the lingerie industry continued to face intense competition from a variety of rivals, including globally renowned
brands, local brands, and new entrants focusing on low-cost products. The purchasing behavior of high-spending customers, who remain
loyal to traditional channels such as department stores, Wacoal Shops, and discount stores, continues to be a primary focus. Over the past year,
Wacoal has faced fierce and ongoing price competition from both direct competitors and low-cost products. This has driven the company
to develop products that meet customer needs, and to renovate and modernize stores to suit the local customer base, reinforcing the
brand’s reputation for quality and reliability. However, technological changes and the influx of counterfeit and low-quality imitation products
have impacted the trustworthiness of online purchases. In that connection, the consumers then pay more attention to those business
organizations by thinking about the impact on society, environment with corporate governance (Environment, Social and Governance: ESG).

- Industrial Trend and Future Competition

According to an analysis by Bank of Ayudhya, the lingerie industry in 2025 is expected to face numerous challenges, both
domestically and internationally. The Thai economy is projected to grow at an average annual rate of 2.8% from 2025 to 2027, reflecting
a slowdown in growth. Additionally, international competition, particularly from China, with its technological advancements and lower
production costs, remains a significant pressure point. Thai businesses must also contend with rising production costs, including higher
wages and electricity expenses. To address these economic and competitive challenges, businesses must adapt by incorporating innovations
and technologies to enhance their competitiveness and meet the evolving market demands.

In 2024, Thailand welcomed approximately 35.54 million international tourists. For 2025, the Tourism Authority of Thailand
anticipates an increase in foreign visitors, projecting around 40 million tourists, contingent on factors such as tourism promotion policies,
the global economic situation, and Thailand’s readiness to accommodate tourists. The growth in tourism positively impacts the lingerie
industry by expanding opportunities to attract foreign customers through the distribution of products in popular tourist shopping locations,
thereby strengthening competitiveness and sustainably increasing brand revenue.

In 2025, the Ministry of Commerce has focused on supporting the Thai textile and garment industry, including the lingerie
sector. This includes promoting exports through Free Trade Agreements (FTA) with trade partners, supporting participation in international
trade fairs, and providing training to enhance the capabilities of small enterprises. These policies enhance the global competitiveness of
Thai businesses and build confidence among international consumers in the quality of Thai-branded products. Additionally, support for the
development of environmentally friendly textiles aligns with the global market’'s emphasis on sustainability, which is a critical factor in
bolstering long-term competitive strength.

Modern consumers prioritize purchasing environmentally friendly products. Sustainable materials, such as recycled materials
or biodegradable fabrics, are becoming crucial factors in purchasing decisions. Aligning production processes with this trend presents an
essential opportunity for brands to build a positive image and maintain credibility.

Online sales channels and social commerce continue to play vital roles in the lingerie industry, particularly in creating
convenient purchasing experiences and meeting consumer needs. The use of digital platforms is instrumental in raising brand awareness
and boosting sales.

(8) Acquisition of Products or Services

ICC is currently carrying five lingerie brands, produced by two major manufacturers:

1) Thai Wacoal Plc., manufacturer of Wacoal.

2) Pattaya Manufacturing Co., Ltd., manufacturer of Kullastri, BSC, Elle.

Both companies have the raw materials suppliers, namely A Tech Textile Co., Lt.d., G Tech Material Co., Ltd., Champ Kabin
Co., Ltd., Thai Gunze Co., Ltd., Erawan Textile Co., Ltd., TPCS Plc., Thai Naxis Co., Ltd., Thai Takeda Lace Co., Ltd.,Thai Sakae Lace
Co., Ltd., and Fujix International Co., Ltd., which are certified the manufacturing standards under the conditions and criteria to select
manufacturers as stipulated by our Company, i.e. usually carrying out research, study and development of new raw materials. This causes

lots of advantages to our Company in terms of raw materials and lower cost in competing with our business rivals.

(4) Undelivered Work
- None -
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3. Men’s Wear Industry

(1) Features of the Products
The Company is the distributor of men’s wear under such brands as Arrow, Excellency, Daks, Guy Laroche, Elle Homme,
Lacoste, Le Coqg, Olymp and Era-won. The main distribution channels are department stores in Bangkok and upcountry, with regular sales
personnel providing product advice and after-sales service. A new distribution channel has also been opened in discount stores, as well

as in shops that have opened in shopping malls, TV channel and E-Commerce
- The Potential Factors Impacting on Chances or Limitations of Business Operation
- Chances and Obstacles of Business Operation

Chances

1. Growing Market: The fashion industry continues to expand, with increasing demand for both men’s and women'’s clothing,
as well as gender-neutral and inclusive fashion.

2. Online Channels: The development of online platforms and e-commerce has significantly boosted sales and customer
engagement, encompassing E-commerce, Live commerce, and Social commerce.

3. Innovation and Technology: Innovations and technologies related to textiles or various materials that meet diverse consumer
needs and promote sustainable, eco-friendly fashion add value and attract a broader customer base, who are willing to pay higher prices.

Obstacles

1. Intense Competition: The market is highly competitive, with numerous well-known brands and new entrants, especially
fast fashion products from China, entering through online channels and selling at very low prices, leading to price wars and reduced profits
amidst increasing competition.

2. Economic Volatility: The economic downturn has impacted consumer spending on fashion products.

3. Rapid Trend Changes: Rapid changes in trends and shorter product life cycles increase the pressure to develop new
products and may result in overproduction or inventory management challenges.

4. Supply Chain Issues: Managing inventory and ensuring efficient product management can be challenging.

(2) Marketing and Competition

(A) The Marketing Aspects and Policy
Our Company has the policy to emphasize the procedure of providing satisfactions for the customers by stressing
importance of the Market Oriented and the Customer Relation Management.

- The Competition Strategies

1. The product strategy: Design products to be distinctive and different from competitors, such as using special
materials and incorporating innovative technologies to meet consumer needs while aligning with fashion trends.

2. The price strategy: Set prices that align with product quality and the income levels of the target market. Offer
products in various price ranges, such as premium for high-purchasing power customers and budget-friendly for general customers. Utilize
discount strategies during key periods like seasons or festivals to boost sales and organize promotions such as End of Season Sales, Black
Friday, or buy-one-get-one-free offers.

3. The distribution strategy: Utilize both offline and online channels. For physical stores, open in high-traffic locations
such as shopping centers or popular markets. Expand the market through online platforms such as the brand’s website, Shopee, Lazada,
or social media. Employ an omni channel approach by integrating online and offline sales, such as ordering online and picking up in-store,
pop-up stores, or organizing temporary stores at places of interest, like fashion events or markets.

4. The sales promotion strategy: Focus on systematic communication through online channels, such as social media
marketing. Use Instagram, Facebook, TikTok, and YouTube to create engaging content like product reviews and influencer marketing.
Collaborate with influencers that match the target audience to increase brand awareness. Employ digital advertising through Google Ads
or Facebook Ads to enhance product visibility. Organize events and promotions such as new product launches, free samples, or discount
giveaways on social media.

- Qualifications of the Target Customers
Our Company offers a diverse range of brands targeting various demographics, including students, college students,
adults, working professionals, and retirees. These brands are further segmented into subgroups that differ in preferences, economic status,
and fashion tastes.
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- Distribution and Distribution Channels
Our Company utilizes various distribution models, such as intermediaries including department stores, discount stores,
and standalone shops or outlets. Additionally, the company leverages various online channels, including e-commerce platforms, market-
places like Lazada and Shopee, social commerce platforms like Facebook and TikTok, as well as the company’s own online store.

(B) Competition Condition in the Industry

- Competition Condition

1. Growth of the Digital Economy: The transition to the digital economy will accelerate, with businesses increasingly
relying on technology, such as e-commerce and digital platforms.

2. Adaptation to Social Changes: Adapting to social changes, such as demographic shifts like the aging society or
new consumer behaviors focused on personal experiences, will drive businesses to adjust their product and service designs.

3. Changes in Consumer Behavior: The market for second-hand and rental fashion will grow as consumers seek to
reduce costs and minimize environmental impact.

4. Competition Focused on Customer Experience: Emphasizing personalized customer experiences by utilizing Al
and data analytics to understand behaviors and predict customer needs. Creating omni channel experiences to ensure convenience and
consistency across all channels.

5. Use of Data and Analytics in Decision-Making: Utilizing real-time data to track fashion trends, manage inventory,
and design products. Analyzing customer insights through big data to help brands understand market demands and adapt quickly.
Employing predictive analytics to forecast fashion trends in advance, enabling brands to produce products that meet customer needs.

- Number and Size of Competitors
Currently, there is no precise data indicating the number of clothing brands in Thailand. However, with the advent of
borderless e-commerce, the number of brands entering the Thai market has become countless, compelling each brand to continuously
develop new strategies.

- Industrial Trend and Future Competition

The company has the following competitive advantages:

1. Diversity of Brands and Products: The company boasts a diverse portfolio of clothing brands, encompassing men’s,
women’s, and children’s wear, catering to the needs of all customer segments.

2. Extensive Distribution Network: The company has a comprehensive distribution network covering the entire country,
through department stores, retail stores, and online channels, enabling efficient customer reach.

3. Industry Experience and Expertise: With extensive experience in the apparel industry, the team has a deep understanding
of the market and consumer behavior, allowing for continuous adaptation and development of products that meet customer demands.

(8) Product Acquisition

The Company has acquired products from 3 major suppliers, namely:

1. TNLX Co., Ltd., manufacturer of shirts, T-shirts, suits, bags and leather goods.

2. People’s Garment Plc., manufacturer of T-shirts and trousers.

3. Bangkok Tokyo Socks Co.Ltd., manufacturer of socks.

The factories, which have a long history of collaboration, also manufacture for global brands from various countries,
accumulating expertise and continuously adopting advanced technologies.

Moreover, the manufacturing group has established factories within a BOI-promoted Industrial area (Zone 3), resulting in
a decisive advantage in production costs.

Our Company emphasizes research and development of products with the aim of most satisfying the consumers’ requirements,
whereby the attractive forms of the development have continually been implemented corresponding with the fashionable trend of the costume
industry. In this connection, we have collected data and information either from Europe, USA or Japan as the guidelines of development
to suit the Thai consumers. In addition, our Company further stresses the creating of innovations in many fields to provide convenience for

the consumers in using our products.

(4) Undelivered Work
- None -
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1.2.3 Assets Used in Business Operations

1. Assets Used in Business Operation
Appears in Attachment 4 : Assets Used in Business Operations and Details about Property Appraisal Items

2. Policies on Investment in Subsidiaries and Associates

The Company has invested in other several companies with a purpose of long-term enhancement of values for the Company.
The enterprises in which the Company has jointly invested will be running a business supplementing the businesses being operated by the
Group Companies or the businesses where the Company is expected to operate further as it has been envisioned in the potential for
profit making whereby the Company will obtain payoffs/compensations in form of dividends.

The enterprises invested by the Company comprise 3 main business branches: the production business, the distribution business,
and others; in this regard, on 31 December, 2024, the Company invested in a number of 4 Subsidiaries and 11 Associates.

The policies and practices on providing the Company’s Executives to officiate as the Directors in the Subsidiaries, who plays a
major role in regulating and administering the affairs of the Subsidiaries, provided that the accounting policies issued by Holding Companies
shall be applied, and in carrying out any activities, these shall be applied in accordance with the terms issued by the Holding Companies
which are listed on the Stock Exchange of Thailand.

In addition, the Company has imposed that whoever has been appointed by the Company is obliged to regulate the Subsidiaries
to implement and disclose significant information according to the several criteria in the same way the Company has implemented the
criteria such as making a connected transaction, acquisition or disposal of assets, or making other significant transactions.

On the other hand, the investment in the Associates has been jointly done in the enterprises of the Affiliates and other Companies
- the Company has no power to regulate the affairs of the Investment Companies. The administration of such Companies relies on the
Board of Directors of each Company.

With respect to the policies and practices on providing the Company’s persons to officiate as the Directors or the Executives in
the Associates or the Investment Companies, there has been a consideration made by the Chief Executives of Affiliated Companies
regarding which sort of business operated by other Companies would be, and whether it would be necessary for the Company’s Directors
or the Executives from one of the Companies to represent on behalf of co-investors under the joint venture contract; if so, a team with
knowledge, ability, and expertise in particular businesses chosen from the Company’s Directors or the Executives would be considered.

The Company has the measures on hedging investment risks by appointing persons from the Associates or from the Companies
operating business regarding the affairs invested as the Investment Supervisor who pursues and examines financial statements and
situational information to recognize the difficulties arisen for further acknowledgment of the Company’s and the shareholders within the
group annually via reports which shall be made immediately after unusual events or crises to help find a solution. Moreover, the Meeting
of the Board of Directors and the Meeting of the Management Committee have been regularly held to consider matters pertaining to the
performance of the businesses invested by the Company, emphasizing the affairs of the businesses that encountered a loss and seeking
for the approaches to make free from the mentioned loss of such Companies for sustainable profits of the particular businesses.
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