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1.	 Organizational structure and operation of the group of companies 

1.1	Policy and business overview 

	 Company Milestone
	 I.C.C. International Public Company Limited originated from the commitment of only 7 employees in 1964 under the name of 
International Cosmetics (PIAS) Limited Partnership with registered capital of 100,000 Baht as the licensed distributor of PIAS cosmetics. 
	 In 1965, the Company changed its name to International Cosmetics (PIAS) Co., Ltd. and subsequently to International Cosmetics 
Co., Ltd. in 1973, with a total of 1,200 employees. 
	 In 1994, the Company was listed as a public company with the Commercial Registration Department, Ministry of Commerce.
	 In 1996, it changed its name from International Cosmetics Public Company Limited to I.C.C. International Public Company Limited 
along with the change of its logo.
	 The corporate headquarters is located in more than 80 rais on Sathupradit Road and employs a total of 3,101 staffs, with registered 
capital of 500 million Baht, as of 31 December 2025.

	 Responding to Everyone and Every Lifestyle with Quality Products
	 From its beginnings as the licensed distributor of PIAS cosmetics and the expansion of its business base into other products and 
brands, namely “WACOAL” lingerie from Japan, including “ARROW” men’s wear, the Company, as a leader in its field, has created 
innovations, and always presented the market with modern quality goods as well as services. At present, the Company is a distributor of 
a variety of products more than 60 brands encompassing cosmetics, perfume, lingerie, men’s and women’s apparels, men’s undergarments, 
sportswear and equipment, children’s clothing, leather goods, watches, consumer products including beverages and dietary supplements 
etc. All of these products have been created with innovation for both products and services continually launched into the market.

	 Taking Special Care and facilitate customers throughout the Country
	 The Company has cooperated with its alliances in major provinces to facilitate and render services to its customers more closely.
	 1977	 Chiang Mai	 :	 Intanin Chiang Mai Co., Ltd.
		  Song Khla	 :	 Inter South Co., Ltd. 
		  Khon Kaen	 :	 Can Co., Ltd.
	 1988	 Phuket	 :	 Sun and Sand Co., Ltd.
	 1991	 Chonburi	 :	 Eastern I.C.C. Co., Ltd.
	 1992 	 Nakhon Ratchasima	 :	 Koratwatana Co., Ltd, 
	 1995 	 Nakhonsawan	 :	 Paknumpowatana Co., Ltd.
	 1996	 Pitsanulok	 :	 Maharachapruek Co., Ltd.

Business Operation
and Operating Results
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1.1.1	 Vision / Mission / Objectives and Working Strategies
	 The Board of Directors is aware of the significance of the Company’s performance, and therefore fully engages in setting the 
corporate vision/ mission based on ensuring its business operations is in line with the competitive direction of the market. So that the 
objectives of corporate management and employees may be aligned and in the same direction. These are reviewed annually to ensure 
that the corporate vision and mission is consistent with the current economic situation.
	 At the Company’s Board of Directors’ Meeting held on 20 February 2026, the Company’s Vision, Mission, and Strategy for the 
forthcoming three-year plan (2026-2028) were considered. This review was to ensure that the Company’s Vision, Mission, Objectives, and 
operational Strategy align with the Company’s New Business Model, as well as the prevailing market competition and current economic 
conditions. Furthermore, this initiative aims to ensure that the Board of Directors, executives, and all levels of employees achieve a common 
understanding and adhere to a unified operational approach, ready for implementation within the Company’s context.
	 The main objective is to ensure the new direction is clear, modern, and powerful, enabling the company to precisely address the 
current business competition landscape, while transitioning the organization into a “Responsible and Responsive Platform” that emphasizes 
tangible, measurable strategy implementation and a strong commitment to good corporate governance.

Board of Directors Meeting | 20 February 2026

PURPOSE

Seamless Omni-Channel 
Connectivity for an Enhanced 

Customer Experience

Integrating Sustainability 
into Business Operations

Enhancing Organizational 
Agility Driven by 

Innovation and People

Empowering People to Grow 
through Co-Creation, Talent 
Development, and Career 

Advancement

“Bringing confidence to people’s lives”

VISION
To be a responsible and responsive platform to accelerate opportunities for all

MISSION

Platform Responsible Responsive Opportunities
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“สร้างการเติบโตโดยมี
ลูกค้าเป็นศูนย์กลาง”(S1)

Delivering Seamless 
and Trusted 

Experiences to Build 
Customer Confidence

เพ่ิมขีดความสามารถทีมงาน
เพ่ือขับเคลื่อนประสิทธิภาพ

องค์กรให้รวดเร็ว

“เสริมศักยภาพคนด้วย
เทคโนโลยี”(S2)

“สร้างระบบนิเวศ
นวัตกรรม”(S3)

ขยายวิสัยทัศน์ผ่านการ
สร้างคุณค่าร่วมกัน(Co-
Creation)กับพันธมิตร

ธุรกิจ

“พลิกโฉมสู่แบรนด์
ทันสมัย”(S4)

สร้างความเช่ือม่ันในแบรนด์
(Brand Trust)ผ่าน       

ธรรมาภิบาลและการเติบโต
ท่ีรับผิดชอบ

Strategic Direction (B.E.S.T.)
Strategic Plan 2026 - 2028

Building 
Customer-Centric 

Growth

Empowering People 
with Technology

Enhancing Team 
Capabilities to 

Accelerate 
Organizational 
Performance

Strengthening 
Innovation 
Ecosystem

Expanding Our Vision 
through Co-Creation 

with Business 
Partners

Transforming into a 
Modern Brand

Building Brand Trust 
through Strong 
Governance and 

Responsible Growth

Core Value (ค่านิยม)

1

Collaboration

“ร่วมมือ เติบโต แบ่งปัน”

“Collaborate, Grow, 
and Share Together”

2

Accountability

“รับผิดชอบ โปร่งใส 
ตรวจสอบได้”

“Responsible, 
Transparent, and 

Accountable”

3

Resilience

“ยืดหยุ่น ปรับตัว สู้วิกฤต”

“Adapt, Stay Agile, 
and Overcome 

Challenges”

4

Customer WOW

“ใส่ใจทุกคร้ัง เกินคาดทุกที”

“Deliver Exceptional 
Experiences Every 

Time”

5
Sustainable 
Innovation

“สร้างคุณค่า ด้วยนวัตกรรม 
เพ่ือความย่ังยืน”

“Creating Value 
through Innovation 

for Sustainable 
Growth”



10 Annual Registration Statement / Annual Report 2025 (Form 56-1 One Report)

Organizational structure and operation of the group of companies

 	 Business Operation Strategies
	 To ensure the Company’s operations achieve the organizational goals set forth in its Vision and Mission, the Company has 
established a strategy plan for sustainable development as follows:
	 The core strategy, “B.E.S.T.,” serves as the driving mechanism to transform the Vision and Mission into tangible results.
	 •	 B - Building Customer-Centric Growth 
		  This element drives business growth by placing customers at the center of operations in every dimension. It utilizes deep 
customer insights and behavioral analysis to develop personalized experiences and solutions that address individual needs, while 
seamlessly connecting all sales and service channels. Concurrently, it focuses on expanding and developing products and services to align 
with the changing lifestyles and demands of the market.
	 •	 E - Empowering People with Technology
		  Elevating the potential of the organization and its personnel through the systematic integration of digital technology into core 
business processes. This involves developing an efficient and interconnected infrastructure and systems, coupled with enhancing employees’ 
digital skills and adaptability, to improve quality, responsiveness, and data-driven decision-making capabilities.
	 •	 S - Strengthening Innovation Ecosystem
 		  Creating an innovation ecosystem to continuously drive the development of new products and services by fostering collaboration 
with business partners, startups, academic institutions, and relevant stakeholders, coupled with cultivating an organizational innovation 
culture and capability, including the provision of shared infrastructure and resources conducive to experimenting and scaling new ideas.
	 •	 T - Transforming into a Modern Brand
		  Focusing on elevating ICC into a modern brand trusted by stakeholders through the consistent delivery of high-quality products 
and services, coupled with responsible and sustainable value chain management. This is achieved by strengthening effective and 
transparent governance mechanisms, along with developing a corporate culture that reflects the brand’s identity and values.
	 Additionally, the Board of Directors is monitoring and following-up on implemented business strategies with the Management Team 
reporting on operational plans and formulation of strategy implementation to the Executive Committee and the Board of Directors 
respectively on a monthly basis. At such platforms, the reporting is a key agenda to be acknowledged and discussed in the meetings, and 
a review undertaken of the quarterly strategic plan, so that the Management team may take the comments and advice from the Board of 
Directors and the Executive Committee to make further improvement.
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1.1.2	Material changes and developments
	 I.C.C. International Public Company Limited 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, etc.	
	 The Company also conducts wholesale business through shops and department stores both in domestic and international markets. 
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”. 
	 Moreover, the Company has expanded its business into service industry to meet the need of customers for example
	 •	 His & Her Plus Point card is a project “Collect happiness, Collect reward points” to invite our customers to join the membership  
		  with special privileges by collecting the reward points from purchase of the Company’s products at participated sales counters  
		  nationwide. Members shall receive one point for every Baht 25 purchase and the collective points can be redeemed for gifts 
		  in catalogue or for other privileges especially prepared only for the members.
	 •	 His & Her Shop is the retail shop that congregates the Company’s fashion products focusing on the store decoration in modern  
		  and warm atmosphere while providing best services to the customers. By the end of 2025, there are 17 His & Her shops 
		  throughout the country.
	 •	 ICC Line Official Account was set up in response to on-line demand for a channel of communication in the social network 
		  system to create awareness and sharing of information, news and promotions of the Company’s products, under “Let’s Shop ICC”
	 •	 HisHer App has been developed for members to access His & Her promotional material more easily and conveniently, while  
		  being quicker for the Company to get information out. Members can also search and amend their personal data for themselves,  
		  without the expense of contacting a call center
	 •	 The partnership with Lazada, a globally renowned online marketplace, expands online distribution channels with the website 
		  www.lazada.co.th, as we are determined to build on our strength in physical shop-based sale to online platform, in consistency  
		  with consumer behavior these days
	 •	 www.iccshopping.com is the online shopping mall channel providing all genuine products and renowned brands with affordable 
		  price containing various striking promotion of all well-known brands from different categories of Saha Group companies’ products. 
		  Just at your fingertips, you can browse through all these products at 24 hours, meeting all your needs with high quality merchandises 
		  and authenticity guaranteed
	 •	 Entered into a joint venture with World Co., Ltd., a Japanese clothing retailer, to bring “RAGTAG”, a luxury second hand fashion  
		  store that excels in product selection and lineup of affordable luxury second-hand fashion products, to Thailand. This collaboration 
		  combines the expertise of leaders in both industries to pave the way for sustainable fashion business expansion and to become 
		  a trend-set leader in Thailand.
	 •	 The “IC LAB” is an “experimental project” established under the Company’s sustainability vision, which aims to foster sustainability  
		  across all dimensions: corporate, social, and environmental. The project integrates apparel inventory aged approximately four  
		  years into a “Creative Redesign” process. The core concept is not simply recycling or reusing unsold garments in their original  
		  forms, but rather redesigning them under elevated production standards. This initiative enhances the value and unique identity  
		  of the original products by infusing dimensions of art, craftsmanship, and contemporary aesthetics.
	 •	 OLYMP, the number one leading men’s shirt brand from Germany, is tailored for individuals seeking an effortlessly sophisticated  
		  everyday look. Equipped with NON-IRON innovation, the shirts offer exceptional comfort and excellent breathability, maintaining  
		  a crisp appearance throughout the day without the need for ironing. The brand embodies the philosophy of “Quality • Innovation  
		  • Sustainability” and holds the OEKO-TEX® Standard 100 certification, ensuring the highest levels of quality, safety, and 
		  environmental responsibility in every garment.
	 •	 Kung King, a semi-instant glass noodle product, emphasizes not only convenience but also prioritizes “ingredient quality” and  
		  “authentic flavor” to cater to the lifestyles of modern, health-conscious consumers. Produced from 100% authentic mung bean 
		  starch, it provides a soft and chewy noodle texture that does not easily become bloated. By meticulously selecting unique and  
		  highly popular flavors from restaurants, we have developed recipes to deliver an intensely satisfying taste in a semi-instant  
		  format, available in two styles:
		  -	 Kung King Brand Semi-Instant Spicy Glass Noodle Salad (Dry Type): Delivers a bold, well-rounded flavor profile-sour, salty,  
			   and spicy-characteristic of authentic traditional Thai spicy salads.
		  -	 Kung King Brand Semi-Instant Glass Noodles with Boat Noodle Soup Flavor (Soup Type): Distinguished by its rich, mellow,  
			   and aromatic herbal broth, providing an intensely delicious experience akin to dining at a restaurant, all in a highly convenient  
			   format.
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Increase the registered capital from 365 
million baht to 500 million baht, an 
additional 135 million baht, to accommodate 
the payment of stock dividends and the 
remaining shares from the allocation of 
stock dividends to specific individuals.

1966

1978

2025

First debentures is issued at the amount of 
Baht 50 million 1987

First convertible debentures are issued at the 
amount of Baht 120 million.1989

Second convertible debentures are issued at the 
amount of Baht 200 million.1990

Increasing registered capital 

Securitization

Registered capital is increased to 
Baht 1.5 million.

Registered capital is increased to Baht 
12 million and the Company is listed on 
the Stock Exchange of Thailand.

Registered capital is increased to Baht 300 
million with a paid-up capital of Baht 110 
million. Par value of ordinary shares convert 
from Baht 100 to Baht 10 per share

Ordinary share value is split from Baht 
10.- to Baht 1.- per share.

Call for more paid-up capital of Baht 26.63 
million. Paid-up capital is increased to Baht 
147.08 million.

Registered capital is increased to 
Baht 3 million.

Registered capital is increased to Baht 500 
million with a paid-up capital of Baht 120.45 
million.

Paid-up capital is increased to Baht
290.63 million

-	 Reduce the registered capital from 500 
million baht to 290.633730 million baht by 
canceling the unpaid common shares 
amounting to 12.025860 million baht

-	 Increase the registered capital from 
290.633730 million baht to 365 million baht, 
an additional 74.366270 million baht, 
to accommodate the payment of stock 
dividends and the remaining shares from 
the allocation of stock dividends to specific 
individuals

Registered capital is increased to Baht 
82.5 million.

1972

1979-1987

1989

1996

2024

1988

2003

1993-1995
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Company receives “The 2nd TOKYO
CREATION AWARD” from Japan for
outstanding Creativity in South East Asia for 
the promotion and development of Thai
apparel.

1988

The Company is accredited with ISO 9002 
for its standard of quality management
system in Bangkok Metropolitan area by SGS 
Yarsley International Certification Services, 
United Kingdom.

1999

The Company receives nationwide ISO 9002 
certification for the standard quality manage-
ment system of all its products nationwide 
from SGS Yarsley International Certification 
Services, United Kingdom.

2000

The company is accredited on January 21, 
2003 with ISO 9001 : 2000 for the standard 
quality management system of all its products 
nationwide from SGS Yarsley International 
Certification Services, United Kingdom.

2003

The company is accredited on March 31, 
2008 with new version of ISO 9001 : 2008 
for the standard quality management system 
of all its products nationwide from SGS 
Yarsley International Certification Services, 
United Kingdom.

2008

ICC won INVESTORS’ CHOICE AWARD, 
thanks to the top 100 score for quality
assessment of Annual General Meeting
arrangement for 4 consecutive years (2009-
2012), by the Thai Investors Association, 
under the Right Protection Volunteer Project.

2012

2016

2019

2022

2024

2025

Company’s Awards received

• Corporate Governance Report of Thai Listed Companies Award granted by the Thai Institute of Directors Association under the 
 support of the Securities and Exchange Commission and Stock Exchange of Thailand, classified at the level of “Excellence”
 (Five Stars) for the nineth consecutive year.
• The assessment results of the quality of the Annual General Meeting 2025 by the Thai Investors Association classified at the level 
 of “Full score of 100 points, excellent” for the sixth consecutive year.
• Being certified the Private Sector Collective Action Against Corruption (CAC) membership renewal for the third time by the CAC 
 Committee.
• Certified as a Carbon Footprint Organization (CFO) by the Greenhouse Gas Management Organization (Public Organization)

• Being awarded the INVESTORS’ CHOICE AWARD 2016 from the Thai Investors
Association under Right Protection Volunteer Project in appreciation of the top 
100 score for quality assessment of the Annual General Meeting arrangement 
for 8 consecutive years.

• Being certified a Member of Private Sector Collective Action Coalition Against 
Corruption Council (CAC)

• On 17 June 2016, received a Certificate for greenhouse gas reduction from 
Thailand Greenhouse Gas Management Organization (a public organization) 
and Thailand Textile Institute in appreciation of using CoolMode clothing.

• BOARD OF THE YEAR AWARDS 2018 from the Thai Institute of Directors. 
This is awarded to the boards of companies registered in Thailand with
significant performance in oversight of the business and demonstrating
leadership in the efficient conduct of its duties.

• Certification from the Certification Committee of the Private Sector Collective 
Action against Corruption (CAC) for continued membership of the CAC.

• Award for outstanding exemplary company in the payment of Social Security 
contributions, showing responsibility in making contributions on schedule and 
cooperating with the program of contributions by e-payment.

• Being certified the Private Sector Collective Action Against Corruption (CAC) 
membership renewal for the second time by the CAC Committee.

• Corporate Governance Report of Thai Listed Companies Award granted by the 
 Thai Institute of Directors Association under the support of the Securities and
 Exchange Commission and Stock Exchange of Thailand, classified at the level
 of “Excellence” (Five Stars) for the eighth consecutive year.
 and ranked in the top quartile of companies with a market capitalization of over 
 10 billion baht
• The assessment results of the quality of the Annual General Meeting 2023 by 
 the Thai Investors Association classified at the level of “Full score of 100 points,
 excellent” for the fiveth consecutive year.
• 2024 Received the 8th “Thailand Headlines Person of the Year Award 2024”
 under the Economic and Social Classification, or the Oscars of Thailand, and 
 has been continuously recognized as a leading company in the consumer 
 goods industry in Thailand that has been able to maintain the highest standards 
 in terms of quality, products, and creation of economic and social value.
• Certified as a Carbon Footprint Organization (CFO) by the Greenhouse Gas
  Management Organization (Public Organization)
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	 Major changes and activities in 2025
	 •	BSC Cosmetology : 
		  Established : October 2005
		  BSC Cosmetology reinforces its beauty leadership with a strategic cutting-edge innovation under the concept of “Hydrated skin: 
the foundation of confidence” through the launch of a new beauty phenomenon: the BSC ULTRA MOIST COLLECTION. This collection is 
a more advanced extraordinary skincare, a true companion that understands your skin. Featuring 4D Moisture Complex technology, it 
combines the power of four types of hyaluronic acid to replenish and retain moisture deep within the skin for up to 72 hours. It was especially 
conceived to address skin problems arising from modern lifestyles, including stress, pollution, and dehydration from spending long hours 
in air-conditioned environments. Its new packaging boasts a simple yet modern design, catering to the aesthetic preference of modern 
consumers who value both results and design.
		  Our commitment to expanding our customer base to the new generation is reflected in the offering of superior innovation to 
maintain our position as the number one brand delivering lasting beauty to consumers of all generations. Moreover, the combination of 
cutting-edge manufacturing technology and engaging communication strategies has resulted in a significant increase in new customer 
trials, leading to sales growth across all channels and fostering sustained brand loyalty.
		  In the past year, BSC Cosmetology successfully revamped its brand image, embracing a more modern aesthetic which appeals 
to younger generations. Its strategy focused on targeting Gen Y, expanding its customer base from its original clientele to Gen Y through 
engaging and trendy social media content. This aimed to create a more youthful and accessible brand image. A 360-degree communication 
strategy leveraged the power of celebrities from “BL series,” real users, KOLs (Key Opinion Leaders), beauty bloggers, and influencers to 
build trust and acceptance, leading to product trials and continuous sales growth. Digital technology played a crucial role in analyzing 
consumer data to develop personalized products and offerings, creating exciting and novel interactive experiences for customers across 
all channels.
	 •	Arty Professional : Under the management of BSC Cosmetology, the brand has elevated itself to represent professional 
beauty, with a focus on driving its business through the concept of Sustainable & Clean Beauty to be truly compatible with preservation of 
the ecosystem. Moving beyond Fast Beauty, it offers consumers a new choice with professional beauty products, shifting from fleeting 
beauty trends to the use of professional, clean, safe, and environmentally responsible products.
	 •	Pure Care BSC : Boosting its leadership in the skincare product category for sensitive skin, Pure Care BSC elevates its brand 
to international beauty standards with the concept of “Beauty Protects the Planet,” through a range of skincare products that are friendly 
to all living things. It offers a groundbreaking new option in the Thai cosmetics industry with 100% vegan formulas derived from natural 
plant-based ingredients, free from animal-derived ingredients, and adhering to the zero animal testing policy to promote the reduction of 
animal cruelty worldwide. The products are developed to meet the needs of modern consumers, prioritizing maximum gentleness while 
maintaining deep skin nourishment, under verifiable safety standards. With the concept of “Good for the heart, good for the skin,” Pure 
Care BSC is not just about external beauty, but about delivering happiness and pride to users who become part of caring for the planet 
and our fellow beings.
	 •	SHEENE : Stepping into a new era with the introduction of the “EVERYONE CAN SHINE” concept, a significant rebranding to 
meet the needs of Gen Z, focusing on inspiring everyone to shine in their own unique way with confidence. The brand offers a minimalist 
makeup line emphasizing ease of use, long-lasting wear, and a light comforting feel on the skin, catering to busy lifestyles while maintaining 
a polished appearance throughout the day. It aims to be more than just a cosmetics brand, but a space that empowers everyone to embrace 
open-mindedness and radiate lasting inner beauty, every day.
	 •	BSC Honei V : Introducing an innovative, environmentally friendly skincare cleansing product that elevates skincare standards to 
a new level with the launch of the new HONEY YUZU COLLECTION. This collection seamlessly blends the power of nature with eco-friendly 
technology, focusing on sustainable beauty. It selects ingredients that minimize chemical buildup in water sources and oceans, protects 
aquatic ecosystems, and ensures the safety of surrounding communities. The BSC HONEI V HONEY YUZU COLLECTION represents 
a commitment to more than just skincare; it’s about preserving the cleanliness of our water sources and our planet for a sustainable future.
	 •	Wacoal lingerie : The women’s lingerie market in 2025 remained highly competitive, exacerbated by increasingly diverse 
consumer lifestyles and purchasing choices. Therefore, the Company adapted and expanded its marketing strategies to align with these 
changing lifestyles, with a focus on enhancing the brand image to be more modern, vibrant, and accessible to consumers of all ages.
		  At the same time, the Company prioritized equitable management of its customer base across all product groups, coupled with 
expansion to new customers to accommodate the diverse needs of consumers and strengthen long-term brand loyalty across all 
sub-brands, such as Wacoal Bloom, Wacoal Teen, Wacoal Mood, Wacoal Curve Diva, Wacoal Motion Wear, Wacoal Shape Beautifier, 
Wacoal Maternity, Wacoal Gold, and Wacoal Freedom, which is designed specifically to meet the needs of the LGBTQ+ community.
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		  The Company prioritizes sustainable growth and giving back to society and the community. It has adopted the BCG Model 
(Bio-Circular-Green Economy) as a framework for its business operations, promoting efficient utilization of resources, reducing environmental 
impacts, and conducting business responsibly towards consumers and society. This is a crucial foundation for supporting the organization’s 
stable and sustainable long-term growth.
		  Wacoal is the first lingerie brand in the textile industry to receive the Green Label certification from the Thailand Environment 
Institute, signifying that Wacoal products are of high quality, safe, and environmentally friendly in every stage of production.
		  All of this demonstrates our unwavering commitment to protecting the environment for sustainable growth, because Wacoal is 
more than just a lingerie brand; it’s a mission to sustainably protect the planet.
		  The Company has further prioritized continuous product innovation to create value and maximize consumer satisfaction. In 2025, 
the Company launched Wacoal Smooth Bra, developed with innovative Free Cut fabric for a lightweight, seamless, comfortable and supportive 
fit that maintains a smooth appearance and enhances confidence. Additionally, they launched Wacoal Bra Top, a one-piece bra top with 
integrated cups for easy wear, featuring a molded design for support and a seamless Free-Cut lining to reduce skin irritation. Finally, 
Wacoal Cool was introduced, i.e. a line of lingerie featuring Cool Innovation technology for superior breathability, quick-drying and reduced 
moisture properties, ideal for Thailand’s climate.
		  Furthermore, Wacoal leverages world-class knowledge and technology to develop products and management systems that fa-
cilitate online shopping for customers. By applying AI technology to e-commerce processes, Wacoal aims to increase speed, convenience, 
and maximize customer satisfaction during their shopping experience. Wacoal’s services cater to the increasing trend of online shopping. 
Wacoal has its own e-commerce channel at www.wacoal.co.th and extensive partnerships with other platforms such as Shopee, Lazada, 
TikTok, ICC Shopping, Central Online, Friday Fair, Shopchannel, and others. It also collaborates with universities to reach Gen Z and 
create campaigns to cultivate new influencers, aligning with the global trend of influencer marketing and live e-commerce. Wacoal Online 
remains committed to continuous development and forging new partnerships to achieve exponential online sales growth both in the present 
and in the future.
		  Regarding distribution channels in 2025, the Company primarily conducted sales through Wacoal lingerie counters in leading 
department stores, local department stores and discount stores nationwide, including at Wacoal Shops, totaling 73 branches. In 2026, the 
Company plans to add 2 new shops, bringing the total to 75 branches, based on sales potential, location and the number of prospective 
customers that can generate profits for the Company.
	 •	Lacoste
		  -	 Innovative L003 Neo Shot sneakers : Revolutionizing running shoes into “high fashion” combined with “sports innovation,” 
			   emphasizing a luxury yet modern design. They feature breathable mesh uppers, nubuck leather toe caps, and glossy synthetic 
			   materials. The EVA outsole provides comfort and excellent grip. The 2025 color palette features 8 new shades for SS25, 
			   focusing on color blocking, such as vibrant green, steel gray, glossy black, and contemporary colors like earth-toned pink.
		  -	 L.12.12 LIGHT Polo Shirt : A classic item, evolved from the original 1933 model, featuring a new PiquÉ fabric that emphasizes  
			   softness, lightness, and exceptional breathability. Having a unisex design (suitable for both men and women), it also offers 
			   the option for customers to personalize their favorite shirt with embroidery.
	 •	Le Coq Sportif
		  Apparel Innovation
		  -	 Sun Screen Technology : Innovative UV-reflecting technology with a high UPF rating helps prevent sunburn, allowing you to  
			   enjoy outdoor activities for longer and feel cooler.
		  -	 Waist Fit Pants : These specially designed trousers feature an adjustable waistband (elastic/drape) for a personalized fit,  
			   making them easy to wear and stylish for any occasion.
		  -	 Stretch Forcer : The use of fabrics with high elasticity that move with the body allows for free movement without feeling restricted.
		  Footwear Innovation
		  -	 Soles : Ortholite & Poliyou: Emphasis on softness, breathability, and antibacterial and odor-controlling properties. Mixcushion: 
			   Combines two levels of flexible material for maximum shock absorption.
		  -	 (Upper) Nextep : Key features include hands-free slip on and a water-repellent coating that keeps shoes clean and dry.
	 •	Enfant : The brand focuses on developing the Enfant for Kids product line to meet the needs of consumers who prioritize the 
safety of growing children, especially in caring for their hair, face, and body skin, which are exposed to dust, pollution, in their daily activities. 
The brand has developed products under a three-dimensional care concept: Mild, Shine and Shield which encompass moisturizing, radiant 
health and protecting the skin from external factors. It carefully selects natural ingredients such as Sugar-Biotic, a natural plant and fruit 
extract, to strengthen the skin’s protective barrier and keep hair, face, and body clean, soft, and strong, as befitting their age. The Enfant 
for Kids line reflects the brand’s adaptation to children’s product market trends in 2025, as well as its commitment to expanding its cus-
tomer base and supporting continued brand growth.
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	 •	era-won : Global collaboration era-won x Stranger Things A collaboration between a popular brand of Thai jeans (with over 2 
million units sold) and Netflix’s #1 series, Stranger Things, features a classic street style design infused with 80s vibe, creating a fun 
aesthetic and cool look in every aspect. The main concept, “Friends don’t lie,” draws inspiration from the series on the power of friendship, 
conveying sincerity and true camaraderie, as well as practical, wearable fashion. The collection focuses on telling a story through clothing 
designed for everyday wear. 
	 •	Mizuno
		  -	 Mizuno JPX 925 Series : Elevating the JPX family, renowned for its “distance, precision, and smooth feel.”
 		  Forged : Emphasis is on a firm and precise feel (for skilled/professional golfers).
 		  Hot Metal : Emphasis is on increasing rebound power for longer distances (for golfers who need assistance).
		  -	 V-Chassis Design : The V-shaped structure inside the iron head reduces vibration, resulting in an exceptionally soft and firm  
			   sound and feel when hitting.
		  -	 Seamless Cup Face (in the Hot Metal series) : The thin, seamless iron face increases rebound force, sending the ball further.
		  -	 Grain Flow Forged HD (in the Forged series) : Mizuno’s exclusive forging process results in a high-density and stable steel  
			   structure.
		  -	 Stability Frame : The stabilizing structure reduces face twisting upon impact, resulting in a straighter and more accurate ball  
			   trajectory.
		  -	 Progressive Design : The iron head shape is designed differently according to the iron number (long irons focus on distance,  
			   short irons focus on control).
	 •	Guy Laroche : Guy Laroche Recycle Denim Bags Made from recycled fabric, which helps reduce the use of clean water in 
cotton cultivation, decreases the use of chemicals, and lowers the carbon footprint that causes global warming, perfectly suited to the 
lifestyle of environmentally conscious women.

Type Number of Shares Par value 

Common Stock 500,000,000 1 Baht

1.1.3	 The Company has already spent the raised fund to serve the objectives declared in the registration statement  
	 for securities offering
		  - None -

1.1.4	 The Company has committed in the registration statement for securities offering and/or the approval 
	 conditions of the SEC Office and/or the conditions for the Stock Exchange of Thailand’s acceptance of 
	 securities, including the compliance with such obligations or conditions
		  - None -

1.1.5	Name, Head office address

	 Name, Head office address, Telephone, Website, Registered No., Type of business, Number and type of total paid-up shares of  
	 the company
	 Name	 :	 I.C.C. International Public Company Limited
	 Head office address 	:	 530 Soi Sathupradit 58, Bangpongpang, Yannawa, Bangkok 10120
				    Tel. (662) 293-9000, (662) 293-9300 
 	 Website	 :	 http://www.icc.co.th
	 Registered No.	 :	 0107537001374
	 Type of business	 :	 Commercial
	 Number and type of total paid-up shares
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Product/Service Operated by % Share 
holding

2025 2024 2023

Amount 
(million baht)

%
Amount 

(million baht)
%

Amount 
(million baht)

%

1.Cosmetics, 
toiletires &
perfumeries

I.C.C. International Plc  704.17  7.20  616.82  5.90  638.17  6.36 

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  -  -  -  -  -  - 

Total Cosmetics, toiletires & perfumeries  704.17  7.20  616.82  5.90  638.17  6.36 

2.Women’s 
apparel

I.C.C. International Plc  1,918.36  19.61  2,417.20  23.12  2,502.79  24.95 

WBRE Co., Ltd.  99.99  -  -  -  -  -  - 

TNLX Co., Ltd.  70.00  92.81  0.95  83.10  0.79  -  - 

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

Thai Itokin Co., Ltd.  58.16  153.96  1.57  45.92  0.44  172.36  1.72 

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

Total Women’s apparel  2,165.13  22.13  2,546.22  24.35  2,675.15  26.67 

3.Men’s apparel I.C.C. International Plc  2,505.74  25.61  2,614.77  25.01  2,726.80  27.19 

WBRE Co., Ltd.  99.99  -  -  -  -  -  - 

TNLX Co., Ltd.  70.00  411.47  4.21  207.21  1.98  -  - 

Canchana International Co., Ltd.  60.00  17.91  0.18  11.02  0.11  14.78  0.15 

Thai Itokin Co., Ltd.  58.16  1.52  0.02  0.78  0.01  2.97  0.03 

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

Total Men's apparel  2,936.65  30.01  2,833.78  27.10  2,744.55  27.36 

4.Household 
products

I.C.C. International Plc  1,205.51  12.32  1,420.05  13.58  1,349.26  13.45 

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  -  -  -  -  -  - 

Total Household products  1,205.51  12.32  1,420.05  13.58  1,349.26  13.45 

5.Others I.C.C. International Plc  1,137.73  11.63  1,122.73  10.74  1,268.27  12.64 

WBRE Co., Ltd.  99.99  -  -  -  -  5.73  0.06 

TNLX Co., Ltd.  70.00  39.94  0.41  -  -  -  - 

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

Thai Itokin Co., Ltd.  58.16  2.06  0.02  1.83  0.02  5.98  0.06 

Tiger Distribution & Logistic Co., Ltd.  51.00  146.27  1.49  193.50  1.85  155.56  1.55 

Total Others  1,326.01  13.55  1,318.06  12.60  1,435.54  14.31 

Total Revenue from sale  8,337.47  85.21  8,734.92  83.53  8,842.68  88.16 

6.Other income     

 6.1. Dividend income  1,187.19  11.35  1,400.50  13.96  921.03  9.72 

 6.2. Gain on disposal of land  -  -  -  -  -  - 

 6.3. Gain on bargain purchase  -  -  29.68  0.30  -  - 

 6.4. Others  299.32  2.86  283.90  2.83  268.25  2.83 

Total Others income  1,486.51  14.22  1,714.08  17.09  1,189.28  12.56 

7. Share of profit (loss) investment in associates  (39.30)  (0.38)  8.00  0.08  (2.03)  (0.02)

Total Revenue  9,784.68  100.00  10,457.00  100.00  10,029.93  100.00 

1.2 Nature of Business

1.2.1 Revenue Structure



18 Annual Registration Statement / Annual Report 2025 (Form 56-1 One Report)

Organizational structure and operation of the group of companies

1.2.2	Product information 

	 -	 Nature of Corporate Business 
		  ICC International Public Company Limited, distributor of fashion products from both domestic and international sourcing, stands 
as a leader in the global fashion and distribution industry. Integrating the unique knowledge and innovations of the Saha Group, 
the Company systematically propels the beauty and lifestyle industries. From the art of fragrance and skincare to meticulously crafted 
textiles, including lingerie, dress wear, and sportswear, catering to every occasion and lifestyle, as well as professional garment and 
leather care, ICC International aims to deliver not only products but also “an experience of happiness,” striving to become a sustainably 
growing Thai enterprise that consistently wins the hearts of consumers.
	 The Company aims to be a Thai company that develops and grows sustainably by creating innovative products and services, 
continuously delivering the experience of happiness, beauty, and satisfaction to consumers. We are committed to developing a new 
business model in all dimensions to be ready for any change in the market and consumer profile, developing diverse and modern 
distribution channels to respond to evolving lifestyles and consumer behavior, and developing the organization under the principles of good 
corporate governance, ethics, and social and environmental responsibility, ultimately for sustainable development and growth.

	 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. Currently, consumer behavior has changed dramatically, 
a leap from passive audiences to full-fledged market makers.
			   From TV screens to smartphones, modern consumers don’t just rely on information from traditional media; they choose to 
consume content through platforms that align with their lifestyle, such as TikTok, Instagram, Facebook, and X. The growth of short-form 
videos, emphasizing speed, brevity, conciseness and emotional impact has forced brands to adapt from traditional advertising to creating 
vibrant “storytelling.” 
			   Honesty is key. In an era where verifiable information is at our fingertips, consumers, especially Gen Y and Gen Z, value real 
reviews more than overly perfect advertising. They trust micro-influencers or real users who are willing to speak frankly about the pros and 
cons. As a result, brands must focus on transparency and building genuine relationships with their customers.

	 -	 The Potential Factors Impacting on Chances or Limitations of Business Operation
		  -	 Chances and Obstacles of Business Operation
		  Chances 
		  1.	 A New Chapter for BSC Cosmetology: The brand never stops expanding its customer base, especially among Gen Y, its key 
target group with high purchasing power and a focus on proven quality. The brand has launched a special campaign, Re-Imagining the 
Beauty Experience through its MARVELOUS skincare line, elevating the legendary BSC MARVELOUS ADVANCE MOISTURE COMPLEX 
to a new level under the name “BSC ULTRA MOIST COLLECTION.” The new formula is even more advanced, focusing on replenishing 
and retaining moisture, addressing the concerns of working professionals whose skin faces daily pollution and stress. The packaging has 
also been completely redesigned to be minimalist and modern, reflecting a premium, contemporary image that aligns with the lifestyle of 
Gen Y who appreciate simple beauty. Believing that good skin is the foundation of confidence, the BSC ULTRA MOIST COLLECTION is 
not just a formula update, but a significant shift in brand image, ensuring BSC remains a trusted lifelong partner for Gen Y.
		  2.	 Marketing Strategy: In the past year, the Company has enhanced its marketing capabilities to be more flexible and agile, 
focusing on creating “new experiences” for consumers through various strategies, such as:
			   -	 Influencer Marketing Strategy, the powerful force of word-of-mouth. We transformed traditional advertising into 
awareness-building through influential figures who impact our target audience. This included leveraging popular actors from “BL (Boys’ 
Love) series” to target fans and younger generations, as well as KOLs (Key Opinion Leaders), beauty bloggers, and influencers at all 
levels (micro-macro) to reinforce the brand image and emphasize “real users.” We provided products to over 100 customers for testing 
and positive reviews on TikTok, Facebook, Instagram, and leading beauty websites, building confidence among potential buyers.
			   -	 The Company successfully expanded its customer base and enhanced its brand image through an Aggressive Digital 
Marketing strategy. This focused on a full-scale social media marketing approach to connect with and interact with its primary target 
audience, Gen Y and Gen Z. As a result, the Company achieved significant new customer acquirement and generated coordinated sales 
growth across all offline and online channels, including nationwide retail counters, Modern Trade stores, Traditional Trade stores, 
Convenience stores, Specialty stores, and all e-commerce platforms.
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			   -	 Distribution Channels: Convenient Shopping - Anywhere, Anytime. The Company has fully embraced the digital world to 
support the current popular behavior of online shopping. Shopping is no longer limited to physical counters but has expanded to shopping 
platforms, marketplaces, and social commerce, especially TikTok, which has seen exponential growth in the past year. The Company aims 
to connect online and offline shopping experiences to provide customers with seamless service.
		  3.	 Confidence in international quality standards: Quality is the core value most meaningful to consumers. Today, consumers 
are willing to invest in high-priced cosmetic products if they can prove to be of “superior quality” and deliver effective results as advertised. 
Quality is therefore the most powerful fundamental factor in attracting and retaining a sustainable customer base and elevating the beauty 
industry. With international manufacturing standards, we reinforce our leadership with BSC Cosmetology products manufactured by 
International Laboratories Co., Ltd. and S&J International Enterprises Public Company Limited, both of which are leading and internationally 
trusted cosmetic manufacturers. Customers can therefore be confident in the quality, meticulously researched and developed from 
specially selected raw materials to deliver the best possible results.
		  4.	 Brand image and brand trust are key to growth. Amidst fierce competition in the global beauty market, modern consumers 
primarily base purchasing decisions on their confidence in a brand’s image and reputation. Maintaining a positive image and a strong 
market leadership presence is therefore a crucial strategy for gaining a competitive edge. Building a positive image and widespread 
recognition not only creates trust but also significantly increases the likelihood of a decision to purchase.
		  5.	 Elevating the consumer experience with future-proof “Beauty Tech” innovations, the Company integrates precise beauty 
technologies focusing on leveraging advanced technology to drive the cosmetics industry, aimed at meeting the digital lifestyle needs of 
modern consumers, and transforming traditional shopping into a personalized experience through core innovations.
			   -	 AI (Artificial Intelligence) is utilized to provide a detailed skin analysis, along with personalized consultations and product 
recommendations, helping to build confidence and reinforce the value of decision to purchase.
			   -	 AR (Augmented Reality) is a virtual world technology that helps solve the problems of online shopping, allowing customers 
to virtually try on cosmetic shades through an application before making a purchase decision.
			   The adoption of digital technology for online skin condition assessment and expert advice makes skincare easy and accessible 
anytime, anywhere. This not only provides convenience but is also a crucial tool for building brand credibility and helping consumers feel 
they are getting value for their money by receiving products that truly meet their needs.

		  Obstacles
		  1.	 In 2025, the global cosmetics market experienced exponential growth with the overall continued expansion expected to reach 
US$570.5 billion in 2033 (up from US$295.5 billion in 2023), at a compound annual growth rate (CAGR) of 6.8%. This growth is driven by 
innovation and rapidly changing consumer demands. For Thailand, the cosmetics market shows positive signs of expansion in 2025-2026. 
The market is projected to grow strongly, with forecasts of 13.2% in 2025 and 12.3% in 2026, of which 79% is expected to be driven by 
the domestic market and 21% by exports. While traditional brick-and-mortar sales remain primary, e-commerce is playing an increasingly 
important role. Amidst this growth, we face intensifying competition, particularly from Chinese cosmetics companies entering the online 
market and selling directly from manufacturers to Thai consumers. This is a key factor requiring companies to adapt their strategies to 
maintain a competitive advantage.
	 (According to Euromonitor, the Thai beauty and personal care market was valued at THB 258,413 million in 2025 and is projected 
to grow at an average rate of 6.3% per year until 2029.)
		  2.	 Strategies for coping with uncertainty and creating distinction in volatile markets: The brand focuses on proactive strategies 
to build long-term trust, highlighting “Made in Thailand” on its product logo to guarantee globally recognized manufacturing standards, 
fostering pride and confidence among customers and partners. It also utilizes Beauty AI technology to analyze and design personalized 
products, differentiating itself from competitors. 
		  3.	 Adapting to change in spending habits during an economic slowdown, where consumer spending becomes more moderated 
and focused on essential goods, a new marketing strategy is needed: hence Value Reinforcement. This reinforces the value proposition 
through communication that emphasizes good quality at a reasonable price. 
		  4.	 The brand’s greatest opportunity lies in fully penetrating the mass segment, recognizing the potential of its value-for-money 
products and leveraging the power of digital channels to reach a wider consumer base. The unstoppable growth of sachet-style products 
is not just about affordability, but a key strategy for expanding the customer base. The brand isn’t just selling inexpensive products; it’s 
delivering valuable innovation through channels where customers are actually present, transforming online passersby into loyal, long-term 
customers.
		  5.	 This is an opportunity to expand the customer base, shifting from traditional marketing to becoming a brand that truly resonates 
with the younger generation. It’s not just about selling cosmetics, but delivering experiences and a space for happiness, using the power 
of BL (Boys’ Love) series actors as a bridge and leveraging the convenience of digital platforms to quickly reach Gen Y and Gen Z.
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		  -	 Development of Business Innovation
			   BSC Cosmetology reinforces its leadership in the beauty industry by using cutting-edge innovation as its strategy to drive 
growth. Believing that hydrated skin is the foundation of confidence, BSC Cosmetology presents a new beauty phenomenon: the BSC 
ULTRA MOIST COLLECTION. Developed to be more than just skincare, it’s a trusted companion for your skin, elevating skincare standards 
with 4D Moisture Complex technology. This technology combines four types of hyaluronic acid (4D) to replenish and retain moisture deep 
within the skin for up to 72 hours, resulting in plump, healthy-looking skin. It also protects skin from stress, pollution, and dehydration caused 
by prolonged exposure to air conditioning - a major concern for modern working professionals. Beyond the powerful formula, the brand has 
revamped its packaging with a Minimal & Premium concept - simple yet modern, catering to the lifestyle of modern consumers who value 
both proven results and aesthetic appeal.
			   Our commitment to continuously creating products that meet diverse needs provides the opportunity for new customer seg-
ments to experience our superior innovations, ensuring that BSC Cosmetology remains the number one brand in the hearts of consumers 
across all generations, delivering lasting confidence and beauty.

		  (2)	Marketing and Competition
			   (A)	The Marketing Aspects and Policy
					     In 2025, the global cosmetics market continued to show rapid growth and is expected to reach a value of US$570.5 
billion by 2033, with an average annual growth rate (CAGR) of 6.8%. For Thailand, this is a strong positive sign, with projected growth of 
13.2% in 2026 and continuing at 12.3% in 2027. (Data from Euromonitor indicates that the value of the beauty and personal care market 
in Thailand reached THB 258,413 million in 2024 and is projected to grow at an average rate of 6.3% per year until 2029.) 
					     Amidst market growth, BSC Cosmetology faces fierce competition, particularly from Chinese cosmetics companies 
employing direct-to-consumer online marketing strategies. This has forced BSC Cosmetology to upgrade its strategies to maintain its 
leadership position, including partnering with retailers like Watsons, EVEANDBOY, and Beautrium to effectively expand its customer base 
to Gen Y and Gen Z.
					     In today’s digital world, consumer behavior extends beyond mere commerce; and more about seeking enriching lifestyle 
experiences. BSC Cosmetology elevates the shopping experience to a full-fledged Digital Entertainment era, transforming traditional 
presentations into joyful experiences delivered through smartphone screens. Scrolling through feeds becomes an exciting encounter and 
purchasing decisions are made effortless with just a touch of a finger. BSC aims to reach the younger generation with fun, authentic and 
accessible content, striving to be more than just a cosmetics brand – but more of a trusted online companion, inspiring confidence anytime, 
anywhere.
					     BSC Cosmetology continues its proud leadership, going beyond simply producing cosmetics. It employs a holistic, 
innovative strategy to elevate beauty standards across all lifestyles. Dedicated to scientific research and development, BSC ensures 
cutting-edge innovations, guaranteeing safety and optimum effectiveness for proven results. Carefully selected ingredients are prioritized, 
focusing on natural components to align with the trend of pure and gentle skincare. Environmentally friendly packaging is developed to 
reduce waste and enhance sustainability. Seamlessly integrated distribution and service channels are created to provide the best possible 
experience.
					     Amidst the changing landscape of the global market and emerging competitors, BSC Cosmetology continues to stand 
strong, seamlessly integrating scientific expertise with a spirit of sustainability to build lasting and valuable brand loyalty for modern 
consumers.

			   (B)	Competition Condition in the Industry
					     -	Competition Condition
						      In 2026, the Thai cosmetics market will fully enter the era of Hyper-Personalization & Agility. The competitive landscape 
will be more intense and complex than ever before due to declining production, leading to the continuous entry of new brands and 
celebrity-led brands. These brands leverage their speed in accessing trends and creating specific storytelling to attract niche markets. 
						      The proliferation of modern OEM/ODM manufacturing facilities has made it easier for individuals to own brands, 
resulting in a wider range of consumer choices and decreased brand loyalty if the brand fails to meet their needs in terms of both value 
and user experience. 
						      BSC Cosmetology sees itself not as just a cosmetics manufacturer, but as a confidant on beauty matters always 
ready to adapt and use innovation to deliver the best multi-faceted experience possible to consumers.
						      1.	Innovation and technology are key to success. Competition isn’t limited to color shades or packaging; it’s about 
offering Beauty Tech, such as using AI to analyze skin conditions or incorporating innovative active ingredients backed by research. 
Products with scientifically proven results will have a better chance of winning over modern consumers who prioritize clean and science-backed 
beauty.
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						      2. Pricing Strategy and Value Creation: Amidst the price wars from domestic and multinational brands aggressively 
expanding into the online market, BSC Cosmetology focuses on creating perceived value that surpasses the price paid, in order to mitigate 
the impact of price cutting and maintain its market share in the long term.
						      3. Retaining Customers with Hyper-Personalization: By 2025, consumer behavior had changed rapidly and demands 
became increasingly personalized. Brands therefore focused on data analysis to understand true needs (Consumer Insight), then adapted 
to trends, and delivered products that meet the specific needs of target groups in order to retain existing customers and expand into the 
Gen Y demographic.
						      4. Excellence in service and quality: Product quality remains key, but pre- and post-sales service is the determinant 
of sustainability. Creating a positive impression through various channels, whether at the counter or online, transforms “buyers” into “loyal 
fans,” strengthening the brand image.
						      5. Agility in responding to global trends: In a year where beauty trends shift every quarter, from Skinimalism to 
Eco-Conscious Packaging, the brand has streamlined its product development process, reducing the timeline from idea to market to ensure 
that BSC Cosmetology products always remain relevant to consumer trends.
						      After overcoming the economic slowdown of the previous year, the Thai cosmetics market experienced significant 
growth in 2025. Consumer spending habits have shifted from a focus on quantity to superior quality, prioritizing products with transparent 
ingredient lists and proven results. The emergence of new startup brands and the penetration of multinational brands have created fierce 
competition. BSC Cosmetology therefore focused on meticulous research to develop products that are not just visually appealing, but also 
provide targeted solutions to consumers’ skin problems. Beauty tech and digital innovation are key to the beauty industry in 2025. BSC 
Cosmetology has elevated itself to become a Beauty Tech Brand by applying multi-dimensional technology. This includes using AI and Big 
Data to analyze skin conditions and recommend personalized products, creating highly accurate Augmented Reality (AR) product trial 
experiences to make purchasing decisions easier and more enjoyable, and adopting environmentally friendly production technologies to 
cater to the Conscious Beauty trend, a key factor in modern consumer brand selection.
						      To expand its customer base and build brand loyalty, as well as maintain its leadership in the counter-brand segment, 
BSC Cosmetology has adapted its marketing strategy to reach multi-generational consumers. The focus is on targeting Gen Y and Gen Z 
customers through diverse and accessible campaigns, particularly for trendy makeup products. Promotional campaigns integrate counters 
and online channels (O2O) to create a seamless shopping experience. Furthermore, the shift from a traditional membership system to a 
community-based approach where customers participate in new product development is crucial for building lasting loyalty and repeat 
purchases.
						      The market challenge this year is maintaining a balance between cutting-edge innovation and global sustainability. 
BSC Cosmetology is driven by a flexible strategy and provision of attentive service to reinforce its image as the brand that best understands 
Thai women, while remaining a leader in beauty innovation globally.

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

						      -	 Number and Size of Competitors 

						      -	 Status and Capability of Competition of the Company
							       The Company continues to reinforce its leadership in the beauty industry with a powerful Multi-Brand Portfolio 
strategy, a key weapon for gaining competitive advantage in the market. The Company’s growth is driven by distinct brand characteristics 
(Brand Character) to comprehensively cater to the personalized beauty needs of all target consumer groups. Its competitiveness in terms 
of sales channels and pricing allow for flexible adaptation to varying consumer purchasing power in 2025. Furthermore, the Company is 
expanding its distribution network across all channels, from leading department store counters and modern trade outlets to social media 
and digital platforms favored by modern consumers.
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						      -	 The future industry trend and competition 
							       The cosmetics and beauty industry in 2025 is expected to continue experiencing steady growth, with the Thai 
market projected growth at approximately 11%. Despite economic fluctuations in the past year, key factors contributing to this growth include 
changing consumer behavior across all age groups, including men and Gen Z, who are increasingly prioritizing preventative skincare and 
building self-confidence both in the real and online worlds.
							       BSC Cosmetology recognizes the significant shift in consumer trust. Consumers are becoming more knowledgeable 
about ingredients and are experiencing influencer fatigue, a growing dissatisfaction with traditional celebrity endorsements. The brand 
focuses on communicating through real user-generated content - transparent reviews from actual users highlighting both the pros and cons 
- building higher credibility than traditional paid endorsements. This is further enhanced by Social Commerce & Live Streaming, specifically 
targeting TikTok Shop and live commerce, combining entertainment with insightful information to enable brands to close sales immediately 
based on Real-time Activation.
							       Even with the exponential growth of online channels, offline stores and department store counters remain key 
strategic locations for building Brand Experience Partnership Marketing. These partnerships involve collaborating with leading department 
stores to organize special events and activities that leverage technology to attract customers, such as using AI skin scanners for personalized 
product recommendations and seamless customer experience. This connects customer data (CRM) across all channels, enabling sales 
assistants (Beauty Advisers or BAs) to provide the most personalized service to customers, whether they purchase online or in person at 
the counter.
							       In the near future, the market will be driven by two main factors that BSC Cosmetology prioritizes: namely Beauty 
Tech Integration utilizing AI in research and development of formulations (data-driven formulation) to create the most effective and safe 
products; and Sustainable & Clean Beauty whereby it is recognized that consumers in 2025 not only look for beauty but also for brand 
ethics, the use of recycled packaging, and environmentally friendly ingredients, which are key strategies for achieving sustainable growth.
							       The cosmetics market in 2025 will be a battleground of brand integrity and innovation. Brands that can integrate 
cutting-edge technology with genuine communication from real users and demonstrate social responsibility will be able to steadily win the 
hearts of consumers.

		  (3) Acquisition of Products or Services
			   The Company continues to maintain highly reliable production standards, with 90% of its products manufactured domestically 
through collaboration with key partners within the Saha Group: International Laboratories Co., Ltd. and S&J International Enterprises 
Public Company Limited. Both companies utilize advanced manufacturing technology under ISO 9001 standards. The remaining 10% 
consists of selected and imported innovative products from abroad. 
			   Our global raw material sourcing strategy is designed to keep pace with global trends in 2025, where modern consumers 
prioritize the origin and safety of ingredients. Therefore, the Company sources raw materials and packaging from the best locations 
worldwide, manufactures them in Thailand to international standards, and selects premium ingredients from around the globe to deliver the 
safest and most modern beauty products in 2025.

		  (4)	Undelivered Work 
			   - None -

	 2.	Women’s Wear Industry
		  (1)	Specifications of the Products
			   The Company distributes women’s lingerie products under four main brands: Wacoal, BSC, Elle, and Kullastri, with each 
brand targeting a different customer segment. In the past year, all four main brands have adapted and adjusted their marketing strategies 
to align with changing consumer lifestyles and purchasing habits. Emphasis has been placed on product diversity, modern designs, and 
functionality that accommodates contemporary lifestyles. This diversity of brands and product lines allows the Company to reach a wide 
range of customers across all age groups, from children and teenagers to working adults and seniors, as well as middle-to-high income 
consumers and the LGBTQ+ community.
			   Targeting customers isn’t focused solely on age, but rather on their lifestyles and specific needs. Since age is no longer a 
limitation in purchasing decisions, having products that suit their needs and lifestyles is crucial for building long-term consumer satisfaction.
			   The Company is committed to creating Wacoal lingerie products that “exceed expectations” for customers. This is achieved 
by researching the changing lifestyles of consumers and using this knowledge to develop products in terms of materials, fashion designs, 
and services that continuously meet the needs of each consumer group. This has allowed the Company to consistently win the hearts of 
its core customer base: working women and those who care about their physique and expect beautiful contour, comfort, and well-being. 
This customer segment demonstrates high brand loyalty. For the young girl and teenage market, the Company is updating its image and 
developing a wider variety of products suitable for each age group, with more colors and patterns, along with organizing more lifestyle- 
oriented activities for this demographic. 
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			   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.
			   Aside from products, the Company prioritizes the continuous development of services and creating positive customer 
experiences. This is achieved by enhancing the shopping experience in Wacoal Shops through modern store designs tailored to each local 
context (localization), convenient self-service product displays, and clear in-store product information. Furthermore, the Company is 
expanding this experience with the opening of the special Wacoal Yaowarat Space, which blends the brand’s identity with the atmosphere 
of Yaowarat (Chinatown), creating differentiation and fostering long-term brand loyalty.
			   In line with the growing awareness of environmental conservation, the Company prioritizes conducting business responsibly 
towards society, the community and the environment. It aims to minimize environmental impacts in its operations and promotes efficient 
resource utilization. Wacoal is the first lingerie brand in the textile industry to receive the Green Label certification from the Thailand 
Environment Institute, reflecting its commitment to quality, safety, and environmental friendliness in all its operational processes.

		  -	 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 
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. In 2025, Thai consumers’ lingerie purchasing behavior will undergo a significant change, influenced by technology, a focus 
on comfort and health, environmentally conscious products made from sustainable materials such as recycled or eco-friendly fabrics, and 
brands demonstrating transparency in their production processes and social responsibility. Furthermore, increasingly diverse consumer 
demands have led to a need for specialized lingerie, such as sports bras, maternity bras, and shapewear.
			   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. In 2025, Thailand’s tourism sector is expected to remain volatile due to economic conditions and external factors, with 
uncertainties in the number of international tourist arrivals at certain times. Nevertheless, the tourism sector will continue to play a vital role 
in supporting business opportunities in the fashion and lifestyle product sectors in certain areas, particularly in major tourist provinces.
			   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.	In 2025, economic uncertainty remains due to such factors as inflation, the cost of living, and the global economic situation. 
This results in consumer purchasing power remaining at a level requiring caution. Consumers are likely to prioritize spending on essential 
goods and adjust their purchasing behavior to focus on value for money.
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			   2. Thailand’s tourism sector in 2025 continued to face volatility, causing uncertainty regarding the number of foreign tourists 
and purchasing power at certain times, particularly from key countries. This impacted spending in some areas.	
			   3. The women’s lingerie market remains highly competitive, especially in the mid-and lower-end segments where price 
competition is increasing. Combined with rapidly changing consumer behavior and short-term purchasing decisions, this forces businesses 
to adapt their strategies to the competitive environment and diversify their distribution channels.		
			   4. The spread of substandard or counterfeit products in the lingerie industry, particularly through online channels, can confuse 
consumers and increase competitive challenges.		
			   5. Trade liberalization and changes in the international trade structure have led to increased imports into the domestic market, 
particularly low-cost and unbranded goods sold online, continuously increasing market competition.

		  (2)	Marketing and Competition 
			   (A)	The Marketing Aspects and Policy
					     In 2025 the Company implemented the following competition strategies:-

					     -	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 2025 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, the Company conducts Focus Groups/Mini-Surveys to assess the satisfaction of target customers, both from 
the His & Her membership database and by regularly collecting customer data through organized events. 
				    Wacoal online has developed a new sales model by leveraging AI technology to enhance the convenience and speed of 
shopping, elevate customer experience to meet the demands of the digital lifestyle, and create maximum customer satisfaction across all 
channels.

					     -	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. 
						      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 2025 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 in 
order to build a new customer base among the adolescent demographics.
							       In the meantime, the Company employs a collaboration strategy to expand its reach to new customer segments 
and enhance its brand image with a modern feel. In 2025, the Company launched collaborations under the Milly & Mercy collection with 
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artists Milli and Punpun Yiyiyi, as well as the Wacoal x Shared Toy collection inspired by beliefs in luck and auspiciousness, and the Wacoal 
x Phannapast collection, featuring sleepwear and loungewear to celebrate the Chinese New Year. These collaborations helped create 
widespread awareness and connected the brand with art and lifestyle consumers. 
							       Furthermore, the Company has expanded operations to the LGBTQ+ consumer segment, another group with 
specific needs in terms of product functionality and design. Developing and offering products that meet the needs of this group presents 
an opportunity to expand the customer base and reflects the Company’s commitment to diversity and equality.

						      2.	General customers, having never used the Company’s products
							       Consumer behavior tends to place greater emphasis on value and price, while brand loyalty becomes less important. 
Therefore, the Company focuses on developing strategies to reach consumers who have never used its products, offering accessible 
pricing, particularly among teenagers, while maintaining its high quality standards-a brand strength. This creates opportunities for consumers 
to try and compare products amidst intense competition from domestic and imported goods. The Company employs a communication 
strategy to stimulate product trial among new consumers through marketing activities that emphasize real-world wearing experiences. This 
allows consumers to understand the diverse range of products in terms of style, function, and innovations that enhance fit, comfort, and 
quality, ultimately leading to satisfaction and purchase decisions.

						      3.	Consumers with Cross Product Experience
							       Changing consumer purchasing behavior has rendered the customer journey becoming more complex and diverse. 
Therefore, the Company has applied upselling and cross-selling strategies to increase the likelihood of purchasing decisions at the point 
of sale. This involves focusing on offering products and services that appropriately meet customer needs, while also emphasizing the 
structure of promotional activities, offering premium gifts, and providing exclusive discounts on featured products to create a sense of 
value and stimulate purchasing decisions. Furthermore, cross-promotion between product lines within the Company is implemented to 
encourage customers to try other product categories. In addition, the Company utilizes influencer marketing and social media platforms 
with affiliate marketing tools to increase brand awareness and boost sales 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 innovations 
completely and seamlessly connect the online and offline shopping experience.

			   (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.
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						      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
						      •	 Wacoal utilizes various advertising media to reach all target groups, particularly outdoor advertising and indoor 
LED billboards both inside and outside shopping malls, as well as in mass transit systems like the MRT and sales areas. This allows for 
rapid content adaptation to the rapidly changing market. Last year, the Company adjusted its content delivery approach to be more directly 
relevant to target audiences. Online media collaborations include partnerships with leading influencers who significantly impact purchasing 
decisions, such as Koy Natty Dream and Charlet Wasita Hamenau - all well-known and respected artists - to build brand awareness among 
Wacoal’s target audience and expand its marketing channels accordingly. 
						      •	 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 (PR) aims to build a positive brand and organizational image by disseminating information to the 
public to increase brand awareness. The Company continuously cultivates positive relationships with customers, media partners, and 
influencers through social projects such as the Wacoal Bra Day (Donate Your Old Bras) project and the Wacoal Pink Ribbon Breast Cancer 
Awareness project. In 2025, the SIRIVANNAVARI brand, under the creative director of Her Royal Highness Princess Sirivannavari Nariratana 
Rajakanya, collaborated with Wacoal on a social activity called “Princess Collection,” creating a lingerie and loungewear collection under 
the concept of “Empowering Women.” A portion of the proceeds from the sales supported breast cancer activities at the Sirikit Breast 
Cancer Center, Chulalongkorn Hospital, the Thai Red Cross Society, the Kanchanabaramee Foundation, and the National Cancer Institute, 
reinforcing the Company’s role in conducting business sustainably while maintaining social responsibility.
						      •	 Wacoal is forging partnerships with leading online platforms, connecting all channels including ICC Shopping, 
Lazada, Shopee, Central Online, Shop Channel, and many more, to drive continuous sales growth. Furthermore, it continuously innovates 
new campaigns to increase opportunities to reach consumers at every touchpoint. A key strategy is expanding the potential of Live 
Commerce through cross-brand collaboration, combining the power of celebrities, professional live sellers, and renowned influencers to 
create real-time engagement and effectively stimulate purchasing decisions. At the same time, Wacoal is developing new sales models by 
leveraging AI technology to enhance the convenience and speed of shopping, elevating customer experience to meet the needs of the 
digital lifestyle and maximize customer satisfaction across all channels.

			   -	 Number and Size of Competitors
				    In 2025, the lingerie industry continued to face intense competition from various types of operators, including international 
brands, domestic brands, and new players focusing on budget-friendly products. This has resulted in a continuously increasing level of 
competition in the market. High-income consumers remain loyal to brands and continue to purchase through traditional channels such as 
department stores, Wacoal Shops, and discount stores. Price competition remains a key factor, both from direct competitors and lower-priced 
products. Therefore, the Company focused on developing products that meet customer needs, coupled with improving the brand image 
and store design to be distinctive, modern, and suitable for each location, in order to promote confidence in the quality and credibility of 
the brand. Furthermore, technological advancements and the expansion of online channels have led consumers to place greater importance 
on product and brand credibility, coupled with the growing consumer awareness of responsible business practices in terms of Environment, 
Social, and Governance (ESG), have become crucial factors influencing long-term purchasing decisions.

			   -	 Industrial Trend and Future Competition 
				    In 2025, Thailand’s retail and consumer goods sector was expected to continue growing at a moderate rate amidst 
economic uncertainty. According to an analysis by the SCB Economic Intelligence Center (SCB EIC), consumer purchasing power remains 
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fragile due to household debt and the cost of living, leading consumers to spend cautiously and prioritize necessities and value for money. 
Meanwhile, the tourism sector continues to play a role in supporting economic activity and retail sales in some areas, particularly in major 
tourist provinces.
				    Amidst fierce competition, according to an assessment by the Department of Business Development, Ministry of Commerce, 
retailers face pressure from operating costs, price competition, and structural changes in the industry. This, coupled with changing consumer 
behavior, which sees reduced brand loyalty and a shift towards convenient online shopping with easy price comparison, online and non-
store retail channels are experiencing continuous growth. Meanwhile, brick-and-mortar stores still play a significant role in certain areas.
				    For 2026, the Thai retail industry continues to show growth potential despite the uncertain economic environment. Consumer 
purchasing power is expected to recover gradually, and spending will remain focused on value for money. Businesses that can manage 
costs, leverage data and technology, and develop a convenient and cost-effective shopping experience will have the opportunity to maintain 
their competitiveness and achieve sustainable growth.
				    Furthermore, modern consumers place greater emphasis on choosing environmentally friendly products and those using 
sustainable materials. Therefore, adapting production processes to align with these trends presents an opportunity to build a positive brand 
image and credibility. At the same time, online sales channels and social commerce continue to play a crucial role in the industry, particularly 
in creating convenient and personalized shopping experiences for consumers.

		  (3)	Acquisition of Products or Services
			   I.C.C. is currently carrying four 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., Ltd., 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 -

	 3. Men’s Wear Industry
		  (1)	Features of the Products
			   The Company distributes men’s apparel under leading domestic and international brands such as Arrow, Excellency, Daks, 
Guy Laroche, ELLE Homme, Lacoste, Le Coq Sportif, Olyam, and Era-won. Its core product range includes shirts, t-shirts, trousers, suits, 
sportswear, and casual wear catering to the modern man’s lifestyle. Main distribution channels are department stores and shopping malls 
nationwide, staffed by dedicated sales representatives offering product advice and after-sales service. The Company is also expanding its 
distribution channels to discount stores, specialty retailers, and online platforms including e-commerce, live commerce, and social commerce 
to adapt to the evolving digital consumer landscape.

		  -	 The Potential Factors Impacting on Chances or Limitations of Business Operation 
			   Key factors impacting the menswear business today include volatile economic conditions, more cautious consumer behavior, 
high production and logistics costs, and competition from imported goods and fast fashion via cross-border online platforms. However, the 
growth of digital channels, textile technology and the demand for high-quality and sustainable products remain significant drivers of business 
opportunities for the Company.

			   -	 Chances and Obstacles of Business Operation
			   Chances
			   1.	The growth of the menswear market, which emphasizes function and value, means that male consumers place greater 
importance on quality, durability, and value for money. This has resulted in reputable brands with high manufacturing standards consistently 
gaining the trust of consumers.
			   2. The expansion of online and omni-channel strategies, integrating online and offline channels, enhances product accessibility 
and creates a seamless shopping experience, catering to the behavior of digital-age consumers.
			   3. Textile innovation and sustainability concepts, along with the development of products using environmentally friendly, 
breathable, easy-to-care-for materials suitable for tropical climates, add value and create differentiation in the market.

			   Obstacles
			   1.	Intense competition from Fast Fashion, including low-priced online products and imported goods, especially from China, 
entering the market through online platforms, is putting pressure on profit margins.
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			   2.	The economic slowdown and declining purchasing power are causing a tendency among consumers to delay spending 
on fashion items, prioritizing essential and value-for-money goods instead.
			   3. The rapidly changing trends shorten the life cycle of fashion products, thereby increasing the challenges in inventory 
management and production planning.
			   4. Supply chain challenges, including efficient management of costs, raw materials and distribution, remain factors that require 
close monitoring.

			   Developing business innovations
			   1.	Innovation Strategy & Process: The Company develops innovations within the framework of Strategic Innovation Management, 
which is linked to the corporate strategy throughout the end-to-end value chain, using:
				    •	Closed Innovation: Innovative thinking and development within the organization occurs through collaboration among 
cross-functional teams, such as product development, marketing, manufacturing, and purchasing departments.
				    •	 Open Innovation: Embracing external collaboration, namely with business partners, suppliers and trading partners, to 
exchange knowledge, technology, and resources to accelerate innovation development.
	  			   The process begins with gathering data regarding customer and consumer insights, market and industry trends in 
technology, and socio-environmental factors for in-depth analysis. This leads to the selection of promising ideas and their development 
into practical, innovative projects, with Digital & AI Enablement supporting decision-making and systematic implementation.
			   2.	Our strategy for developing and researching new products to meet future customer needs and expand into new markets 
focuses on developing products and services with a customer-centric and future-oriented innovation approach, through:
				    •	Systematic product design and development, from prototyping, testing, evaluation, and commercialization.
				    •	Utilize customer insights and data analytics to predict future needs and develop products that meet their functional, 
design, convenience, and value-for-money requirements.
				    In addition, the Company aims to create opportunities to expand into new markets and new businesses, such as:
				    •	Sustainable Products Group
				    •	Products that use specialized materials or technologies.
				    •	Lifestyle products that cater to specific target groups (New Market & Customer Expansion).
			   3.	Strategies to reduce material usage or switch to materials with less environmental impact: The Company prioritizes 
minimizing environmental impact throughout the development and production processes. Key approaches include:
				    •	Choose environmentally friendly materials and alternative materials that reduce the use of natural resources.
				    •	Reduce packaging volume and design packaging that uses resources efficiently.
				    •	Promote the use of recycled materials and designing products for longer lifespan (Eco-design).
				    •	Work closely with factories and suppliers to elevate manufacturing excellence and responsible sourcing.
				    Such approaches help reduce resource consumption, minimize waste, and reduce long-term environmental impacts.
			   4.	Brand and product development strategy to promote sustainability. The Company integrates ESG & Sustainability concepts 
into brand and product development by:
				    •	Developing products and services that take into account their impact on the environment, society, and stakeholders 
throughout the value chain.
				    •	Communicating brand values through responsible innovation, such as sustainable products, efficient resource use, and 
a responsible supply chain.
				    •	Utilizing digital technologies and AI to enhance transparency, efficiency, and reliability of operational processes.
			   The result is the creation of a strong, distinctive brand that earns the trust of customers, partners and society, while supporting 
the stable and sustainable long-term growth of the organization.

		  (2)	Marketing and Competition
			   (A)	The Marketing Aspects and Policy 
					     The Company implements a consumer-centric marketing policy, focusing on strengthening each brand’s distinct identity 
to align with the lifestyles of different segments. It conveys brand values and stories through diverse communication channels to create 
positive experiences and long-term customer relationships.

					     -	The Competition Strategies 
						      1.	Product Strategy: The Company focuses on developing men’s apparel that meets the practical needs of daily life, 
coupled with modern designs that suit the lifestyles of today’s consumers with emphasis on selecting high-quality materials that are 
comfortable to wear, easy to care for, and suitable for Thailand’s climate. Furthermore, the Company closely monitors fashion trends and 
consumer behavior to develop products with versatility, suitable for various occasions, both professional and leisure. This includes developing 
innovative textile products such as breathable fabrics, wrinkle-resistant fabrics or environmentally friendly fabrics to add value and create 
distinction in a highly competitive market.
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				     2. Pricing Strategy: The Company’s pricing strategy is primarily based on product quality, production costs, and the 
purchasing power of its target customer group, ensuring appropriate and competitive pricing. A diverse range of products are offered at various 
price points, from budget-friendly options for general consumers to premium products for high-income customers. In the current economic 
climate of cautious consumer spending, the Company employs timely sales promotion strategies, such as seasonal promotions, major 
festivals, and special discounts, to stimulate sales and clear inventory, while maintaining a balance between sales volume and profit margins.	
				     		 3.	Distribution Channel Strategy: The Company aims to develop and expand its distribution channels in the omnichannel 
format, systematically integrating offline and online sales. This increases convenience and flexibility for customers in selecting products. 
Offline stores remain crucial in providing direct consumer experience through sales advice and product trials. Simultaneously, the Company 
is expanding its online channels through e-commerce platforms, marketplaces, and social commerce, as well as its own online stores, to 
accommodate the increasing trend of digital shopping and continuously reach new customer segments.		
	  					     4.	The Company’s sales promotion strategy primarily focuses on digital marketing communication, utilizing various 
social media platforms such as Facebook, Instagram, TikTok, and other online platforms to deliver engaging content, build brand awareness, 
and communicate product values to the target audience. In addition, the Company employs influencer marketing, collaborating with 
individuals whose image and follower base align with each brand to enhance credibility and stimulate purchasing decisions. Furthermore, 
the Company continuously conducts online promotional activities and campaigns to engage customers and build long-term brand relationships.

					     -	Qualifications of the Target Customers 
						      The Company targets diverse customer groups, ranging from students and working professionals to retirees, with 
each brand catering to different needs, tastes, and purchasing power.

					     -	Distribution and Distribution Channels 
						      The Company utilizes a variety of distribution channels, including department stores, discount stores, specialty stores, 
outlets, and online platforms such as e-commerce, marketplaces, and social commerce, as well as its own online stores.

			   (B)	Competition Condition in the Industry 
					     The men’s apparel industry in Thailand continues to show strong growth potential, with a total market value in 2025 of 
approximately THB 84.5 billion. It is projected to grow at an average rate of around 3% annually in the medium term, driven by product 

innovation, expansion of digital channels, and consumer behavior that increasingly prioritizes value, functionality, and sustainability.

					     -	Industrial Trend and Future Competition 
						      1.	The growth of digital economy and e-commerce: The menswear industry is poised to benefit from the continued 
growth of the digital economy. E-commerce channels and digital platforms are playing an increasingly important role in shaping consumer 
purchasing behavior, offering convenience, speed, and access to comprehensive product information. Future competition will focus on 
businesses’ ability to manage online channels efficiently, creation of seamless shopping experiences, and integration of data between 
online and offline channels to support diverse and seamless sales and purchase patterns. 
						      2.	Adapting to changing demographic structures and consumer behavior, particularly the aging population and the 
increasingly focused consumer attitudes of younger generations which prioritize value, convenience and personal identity, necessitates 
adaptation in terms of both product design and marketing communication. The men’s apparel market tends to emphasize versatility, simple 
yet modern designs, and practical functionality. Simultaneously, younger consumers expect brands that understand their lifestyle and 
effectively communicate their values.
						      3.	The Growth of Second-Hand and Sustainable Fashion Markets: Growing environmental awareness and sustainability 
trends have driven the continuous growth of the second-hand clothing and eco-friendly fashion markets. Consumers are increasingly 
prioritizing resource efficiency, reduction of waste, and choosing to support brands that are socially and environmentally responsible. This 
trend presents both challenges and opportunities for businesses, requiring them to develop more sustainable production processes and 
select more sustainable materials. Furthermore, they must communicate their environmental responsibility concepts transparently to build 
trust and foster a positive long-term image.
						      4. Competitive Focus on Personalized Customer Experience: Industry competition is shifting from strictly price or 
product competition to competition based on personalized customer experience. Businesses must prioritize creating positive experiences 
at every customer touchpoint, from brand awareness and purchase to after-sales service. This includes leveraging technology to offer 
products, promotions, and communications tailored to individual customer segments, thereby building satisfaction and brand loyalty.
						      5. Using Data and Analytics for Effective Decision Making: Data and data analytics will play a crucial role in future 
business operations, especially in leveraging consumer behavior data, sales data, and market data for strategic planning and decision- 
making. Real-time data and predictive analytics will help businesses track fashion trends, manage inventory efficiently, reduce the risk of 
overproduction, and enhance their ability to respond quickly to market changes.
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					     -	Number and Size of Competitors
						      Currently, there is no data specifying the exact number of clothing brands in Thailand. However, according to 
Euromonitor International, the Company is one of the key players in the Thai menswear market, holding a leading market share in the 
industry and belonging to the main player base in terms of total sales value. Nevertheless, the market remains highly competitive from both 
domestic and international players, especially through borderless e-commerce channels.

					     -	The company’s competitive potential
						      The Company possesses a strong competitive advantage due to its diverse range of brands, comprehensive coverage 
of key menswear product categories, and robust distribution network across both offline and online channels. This aligns with the industry’s 
competitive structure, which focuses on omnichannel strategies and customer experience.
						       Furthermore, the Company benefits from its integrated business model throughout the end-to-end value chain, from 
upstream to downstream, including its affiliated factories and OEM network that produces for leading global brands. This enables the 
Company to effectively control quality, cost, and speed in product development amidst fierce competition in the Thai menswear market.

		  (3)	Product Acquisition 
			   The Company sources products from leading manufacturers with high capabilities and expertise, with key partners including:
			   1.	TNLX Co., Ltd., manufacturer of shirts, t-shirts, suits, leather goods, and bags.
			   2.	People’s Garment PLC, manufacturer of t-shirts and pants
			   Furthermore, these factories are OEM manufacturers for leading global brands as well as producing for export to many 
countries, giving them expertise in international production standards, advanced manufacturing technology, and effective quality control.
			   The Company places great importance on continuous product research and development, monitoring fashion trends and 
innovations from key markets in Europe, America, and Japan in order to develop products that meet domestic consumer needs and enhance 
the Company’s sustainable competitiveness.	

		  (4)	Undelivered Work 
			   - None -

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, 2025, the Company invested in a number of 4 Subsidiaries and 13 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 
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(2) Information about related, subsidairy and affiliated companies that operate the similar or related business and cross shareowning as 
of December 31, 2025 is as following:

1.3 Conglomerate Structure

1.3.1 Conglomerate Structure 
(1) The Company has four subsidiary companies and acquiring thirteen affiliated companies. Namely:

Name of companies Type of business
Shares held by ICC (%)

Subsidiary
companies

Affiliated
companies

 1. TNLX Co., Ltd. Production and distribution of ready-made
clothing and leather products

70.00 -

 2. Canchana International Co., Ltd.
 (Kingdom of Cambodia)

Distribution of products 60.00 -

 3. Thai Itokin Co., Ltd. Manufacturing and distributing women’s wear 58.16 -

 4. Tiger Distribution & Logistics Co., Ltd. Operates a warehouse management,
warehouse rental 

51.00 -

 5. Nanan Cambo Solution Co., Ltd.
 (Kingdom of Cambodia)

Real Estate Investment - 49.00

 6. Ketro Co., Ltd Provide space rental service - 45.50

 7. King Square Co., Ltd. Properties development - 45.00

 8. Boon Capitalholding Co., Ltd. Operating investment business - 32.00

 9. PTZ E-Commerce SEP Co., Ltd. Selling products via electronic media - 30.00

10. International Leather Fashion Co., Ltd. Manufacturing genuine and artificial fashion 
leather goods

- 28.00

11. Thai Secom Security Co., Ltd. Security - 25.50

12. E-Commerce Digital Thai Holding Plc. Investment in E-commerce businesses - 25.06

13. Worldclass Rent a Car Co., Ltd. Operating car rental business - 25.00

14. Issara United Co., Ltd. Properties development - 25.00

15. Issara United Development Co., Ltd. Hotel - 25.00

16. King Square Sweet Co., Ltd. Properties development - 23.40

17. World saha (THAILAND) Co., Ltd. Buy and sell second-hand branded items - 20.00

Name of companies
Shares held 
by ICC (%)

The company’s 
shares held in 

ICC (%)

Similar 
or related 
business

Cross-
Shareowning

Subsidiary
companies

Affiliated
companies

 1. Saha Pathana Inter-holding Plc. 9.97 24.26 - √ - -

 2. Sahapathanapibul Plc. 10.55 8.53 √ √ - -

 3. Thai Wacoal Plc. 5.18 3.92 √ √ - -

 4. O.C.C. Plc. 19.73 0.55 √  √ - -

 5. S & J International Enterprises Plc. 14.61 0.35 √ √ - -

 6. TPCS Plc. 10.43 0.32 √ √ - -

 7. People’s Garment Plc. 5.25 0.60 √ √ - -

 8. Far East Fame Line DDB Plc. 10.14 0.29 √ √ - -

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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Remark :	 The Company has adopted the cross shareowning structure or pyramid type due to the Company’s original business operation 
characteristic before being listed in the Stock Exchange of Thailand. However, such cross shareowning structure is not contrary to the 
Article No.14 of the Notification of Capital Market Supervisory Board No. TorChor 28/2551 on Application for and Approval of Offer for 
Sale of Newly Issued Shares.

Name of companies
Shares held 
by ICC (%)

The company’s 
shares held in 

ICC (%)

Similar 
or related 
business

Cross-
Shareowning

Subsidiary
companies

Affiliated
companies

 9. E-Commerce Digital Thai Holding Plc.  25.06 1.22 - √ - -

10. First United Industry Co., Ltd. 9.12 0.35 √ √ - -

11. I.D.F. Co., Ltd. 5.25 9.85 -  √ - -

12. Tiger Distribution & Logistics Co., Ltd. 51.00 - √  - √ -

13. International Laboratories Corp., Ltd. 19.56 1.10 √ √ - -

14. Thai Arusu Co., Ltd.  4.17 0.04 √ √ - -

15. Pattaya Manufacturing Co., Ltd.  5.33 0.07 √ √ - -

16. Lion Corporation (Thailand) Co., Ltd. 12.00 0.07 √ √ - -

17. Kai I.T. Service Co., Ltd. 10.00 - √ - - -

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

19. International Leather Fashion Co., Ltd. 28.00 - √ - - √

20. Shop Global (Thailand) Co., Ltd. 17.42 - √ - - -

21. PTZ E-Commerce SEP Co., Ltd. 30.00 - √ - - √

22. TNLX Co., Ltd. 70.00 - √ - √ -

23. Canchana International Co., Ltd.
 (Kingdom of Cambodia)

60.00 - √ - √ -

(3)	 Name, location, type of business, issue and paid-up shares capital of companies with the company holding more than 10 % 
	 of the total paid-up shares.

No. Companies Location Type of Business Type of
Shares

No. of Total
Paid-up 
Shares

No. of 
Shares Held

Investment 
amount (฿)

Percentage 
of Shares
holding

Distribution Companies

 1. SAHAPATHANAPIBUL Bangkok Consumer Products Common
Share

330,000,000 34,830,158 2,002,734,085.00 10.55

(market price as of Dec 31, 2025)

2. O.C.C. Bangkok Distributor Common
Share

60,000,000 11,839,980 103,007,826.00 19.73

(market price as of Dec 31, 2025)

3. BETTER WAY 
(THAILAND)

Bangkok Buy and sell
cosmetics

Common
Share

10,000,000 1,648,375 104,314,361.65 16.48

4. FAIRYLAND 
DEPARTMENT STORE

Nakhon 
Sawan

Department Store Common
Share

1,000,000 106,200 15,930,000.00 10.62

5. E.P.F. Bangkok Distributor, Retailer Common
Share

65,000 6,500 390,000.00 10.00

6. KAI I.T. SERVICE Bangkok Assembling and 
Selling
Computer

Common
Share

400,000 40,000 1,125,600.00 10.00

7. MORGAN DE TOI 
(THAILAND)

Bangkok Distributor of men’s 
and women’s
apparels and leather 
products under the 
brand “MORGAN”

Common
Share

400,000 48,000 4,800,000.00 12.00

8. DAISO SANGYO 
(THAILAND)

Bangkok One-price retail 
business of con-
sumer products

Common
Share

28,000,000 3,249,474 32,494,740.00 11.61

9. SHOP GLOBAL 
E-COMMERCE

Bangkok TV Shopping
(sale products via
Satellite TV)

Common
Share

8,895,370 1,549,542 197,718,710.00 17.42
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Remark: *Investment in other countries

No. Companies Location Type of Business Type of
Shares

No. of Total
Paid-up 
Shares

No. of 
Shares Held

Investment 
amount (฿)

Percentage 
of Shares
holding

*10. CANCHANA
INTERNATIONAL

Cambodia Distribution of 
products

Common
Share

1,000 600 13,825,570.00 60.00

11. WORLD
SAHA FASHION

Bangkok Other retail sale 
in non-specialized 
stores

Common 
Share

50,000 9,500 38,000.00 19.00

12. WORLD
SAHA (THAILAND)

Bangkok Retail sale of
clothing, apparel, 
and accessories

Common 
Share

90,000 18,000 18,000,000.00 20.00

Total 438,901,370 53,346,329 2,494,378,897.65

No. Companies Location Type of Business Type of
Shares

No. of Total
Paid-up 
Shares

No. of 
Shares Held

Investment
amount (฿)

Percentage 
of Shares
holding

 Manufacturing Companies

 1. TPCS Bangkok Embroidered 
Lace, Sponge

Common
Share

108,000,000 11,261,720 108,112,512.00 10.43

 (market price as of Dec 31, 2025)

2. S & J
INTERNATIONAL
ENTERPRISES

Bangkok Cosmetics Common
Share

149,930,828 21,897,781 695,254,546.75 14.61

(market price as of Dec 31, 2025)

3. LION CORPORATION 
(THAILAND)

Bangkok Detergent Common
Share

5,000,000 600,000  60,000,000.00 12.00

4. RAJA UCHINO Bangkok Towels Common
Share

1,215,000 165,150 16,322,496.00 13.59

5. CHAMP ACE Bangkok Garment Common
Share

400,000 50,000 5,000,000.00 12.50

6. H & B INTERTEX Bangkok Soft and
Plush Toys

Common
Share

400,000 76,000 7,600,000.00 19.00

7. INTERNATIONAL
LEATHER FASHION

Bangkok Leather Shoes Common
Share

500,000 140,000 21,727,300.00 28.00

 8. TOP TREND
MANUFACTURING

Chonburi Plastic Packaging Common
Share

1,200,000 216,000 43,200,000.00 18.00

9. SSDC (TIGERTEX) Prachinburi Bleaching & 
Dyeing

Common
Share

3,240,000 634,552 33,135,122.78 19.58

10. THAI ARAI Chonburi Automobile Parts Common
Share

1,260,000 135,450 14,162,504.36 10.75

11. THAI SPORTS 
GARMENT

Bangkok Garment Common
Share

100,000 17,000 5,903,050.00 17.00

12. THAI GUNZE Prachinburi Knit Wear Common
Share

1,800,000 288,000 28,800,000.00 16.00

13. THAI CUBIC
TECHNOLOGY 

Chonburi Surface
Decorating 
Service

Common
Share

400,000 76,000 7,600,000.00 19.00

14. KEWPIE 
(THAILAND)

Bangkok Food Common
Share

2,630,000 283,231 27,596,500.00 10.77

15. THAI TAKEDA LACE Bangkok Lace Common
Share

1,270,000  162,000 20,482,860.00 12.76

16. THAI SUN FOODS Bangkok Producing and 
Trading Fruit Juice 
“Greenmate” and 
Distribution of 
“Homey” Biscuits

Common
Share

5,000,000 950,000 9,500,000.00 19.00

17. INTERNATIONAL 
LABORATORIES

Bangkok Cosmetics Common
Share

50,000,000 9,780,000 463,701,800.00 19.56

18. BANGKOK TOKYO 
SOCKS

Chonburi Socks Manufac-
turing And Export

Common
Share

1,617,800 280,000 24,250,000.00 17.31
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No. Companies Location Type of Business Type of
Shares

No. of Total
Paid-up 
Shares

No. of 
Shares Held

Investment
amount (฿)

Percentage 
of Shares
holding

 Manufacturing Companies

19. ERAWAN TEXTILE Samutprakarn Producing and 
threads from cotton 
And polyester T/C

Common
Share

6,214,634 1,019,978 115,714,662.91 16.41

20. THAI ITOKIN Bangkok Ladies’wear Common
Share

1,400,000 814,250 96,957,402.00 58.16

21. TNLX Bangkok Manufacture and 
sale of ready-to-
wear and leather 
goods

Common
Share

6,000,000 4,200,000 468,930,000.00 70.00

Total 347,578,262 53,047,112 2,273,950,756.80

Service Companies and Others

 1. FAR EAST FAME 
LINE DDB

Bangkok Advertising Common
Share

7,870,000 797,800 135,626,000.00 10.14

 (market price as of Dec 31, 2025) 

2. PAN ASIA
FOOTWEAR

Chonburi Investment Common
Share

540,000,000 102,112,778 71,478,944.60 18.91

 (market price as of Dec 31, 2025) 

3. SAHA 
RATTANANAKORN

Bangkok Industrial Estate Common
Share

1,800,000 225,000 22,500,000.00 12.50

4. SAHA UBOLNAKORN Bangkok Industrial Park Common
Share

1,250,000 237,500 1,484,375.00 19.00

5. K. COMMERCIAL AND
CONSTRUCTION

Bangkok Construction Common
Share

500,000 72,500 25,344,590.25 14.50

6. SAHAPAT
REAL ESTATE

Bangkok Real Estate
Development

Common
Share

36,000,000 7,164,000 179,100,000.00 19.90

7. WORLDCLASS RENT 
A CAR

Bangkok Car Rent Common
Share

Preferred
Share

1,000,000 

2,800,000

211,111

738,889

19,792,935.73

73,888,900.00

25.00

8. THAI FLYING 
MAINTENANCE

Bangkok Aircraft and
Helicopter Mainte-
nance Service

Common
Share

20,000 3,000 300,000.00 15.00

9. UNITED UTILITIES Bangkok Real Estate Common
Share

3,500,000 649,457 72,315,002.82 18.56

10. TREASURE HILL Chonburi Golf Course Common
Share

2,000,000 240,000 16,178,000.00 12.00

11. PAN LAND Chonburi Land
Development

Common
Share

4,000,000 666,667 66,034,600.00 16.67

12. TIGER
DISTRIBUTION
& LOGISTICS

Bangkok Distribution and 
Logistics

Common
Share

8,000,000 4,080,000 51,553,310.00 51.00

13. WASEDA
EDUCATION
(THAILAND)

Bangkok Institute of
Japanese
Language and 
Cultural Studies

Common
Share

100,000 10,714 1,071,400.00 10.71

14. THAI SECOM 
SECURITY

Bangkok Security Common
Share

Preferred
Share

3,788,572

766 

966,282

-

196,982,375.50

-

25.50

15. ISSARA UNITED Bangkok Property
Development

Common
Share

4,200,000 1,049,997 104,999,700.00 25.00

16. BOON 
CAPITALHOLDING

Bangkok Investment Common
Share

70,000,000 22,399,999 223,999,990.00 32.00

*17. NANAN CAMBO
SOLUTION

Cambodia Real Estate 
Investment

Common
Share

1,000 490 6,475,840.00 49.00
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No. Companies Location Type of Business Type of
Shares

No. of Total
Paid-up 
Shares

No. of 
Shares Held

Investment
amount (฿)

Percentage 
of Shares
holding

Service Companies and Others

18. SAHA TOKYU
CORPORATION

Chonburi Real Estate Common
Share

1,056,000 126,720 126,720,000.00 12.00

19. ISSARA UNITED
DEVELOPMENT

Bangkok Hotel Common
Share

5,600,000 1,399,997 139,999,700.00 25.00

20. WORLDBEST 
CORPORATION

Bangkok Car Rent Common
Share

500,000 50,000 5,000,000.00 10.00

21. Kingbridge Tower
(Formerly; Saha
Capital Tower)

Bangkok Property
Development

Common
Share

50,000,000 5,000,000 500,000,000.00 10.00

22. King Square
Development

Bangkok Property
Development

Common
Share

800,000 120,000 120,000,000.00 15.00

23. Kingbridge Asset Bangkok Property
Development

Common
Share

24,000,000 4,560,000 456,000,000.00 19.00

24. King Square Bangkok Property
Development

Common
Share

10,000,000 4,500,000 360,000,000.00 45.00

25. King Square Suites Bangkok Property
Development

Common
Share

800,000 187,200 140,400,000.00 23.40

26. PTZ E-COMMERCE 
SEP

Bangkok Providing 
management 
services in all 
sales channels 
and personnel 
management

Common
Share

100,000 30,000 2,974,440.00 30.00

27. E-COMMERCE
DIGITAL THAI 
HOLDING

Bangkok Investment in 
E-Commerce 
Business

Common
Share

19,550,000 4,900,000 490,000,000.00 19.00

28. SAHA FAST BEAUTY Bangkok Activities of
hairdressing salons

Common
Share

200,000 20,000 2,000,000.00 10.00

29. KETRO Bangkok Leasing and
operating of own or
leased real estate

Common
Share

1,000,000 455,000 11,375,000.00 45.50

30. BIGXSHOW LALA Bangkok Activities of ad-
vertising agencies

Common
Share

800,000 136,000 13,600,000.00 17.00

31. SAHA W LAND Bangkok Property
Development

Common
Share

7,500,000 1,125,000 112,500,000.00 15.00

32. RATCHADAMRI 
HOSPITALITY
MANAGEMENT

Bangkok Hotel Common
Share

26,000,000 2,600,000 65,000,000.00 10.00

Total 835,136,338 166,878,957 3,818,980,703.90

Grand Total 1,621,615,970 273,272,398 8,587,310,358.35

Less : Provision for loss from impairment of investment 185,967,447.82

Add : Gain(loss)from change in fair value of long term investment 3,468,355,522.59

Net 1,621,615,970 273,272,398 11,869,698,433.12

Remark: *Investment in other countries



36 Annual Registration Statement / Annual Report 2025 (Form 56-1 One Report)

Organizational structure and operation of the group of companies

1.3.2	 A person with a potential conflict of interest holds shares of a subsidiary or associated company at 
	 an amount exceeding 10 percent of the voting shares of such company
	 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.
	 On 31 December, 2025, the Company invested in a number of 4 Subsidiaries and 13 Associates, the enterprises invested by the 
Company comprise 3 main business branches: the production business, the distribution business, and others; in this regard.
	 Although the above investment pertains to subsidiaries and associates with potential conflicts of interest with the Company, the 
Board of Directors believes that its shareholding structure is appropriate, consistent with the Company’s investment policy and strategy, 
and is in the best interest of the Company’s business.
	 As a shareholder, the Company has the right to independently manage the Company’s investments in accordance with the 
percentage of shares that the Company has in each company. As a listed company in the Stock Exchange of Thailand, the Company is 
committed to treating all shareholders equally and fairly, taking into account benefits pertaining to the company and its shareholders. In 
complying with regulatory measures and practicing good internal control, the Company is vigilant about entering into transactions with 
potential conflicts of interest. Such transactions must be approved by the Board of Directors and reviewed by the Audit Committee. This 
ensures compliance with the rules and regulations of the Stock Exchange, reasonable transactions, and alignment with general terms of 
trade, so that transactions are not unlike those made with third parties for the Company’s best interests. In addition, these stipulations 
promote transparency and fairness in current and future transactions. Stakeholders do not have voting rights, both as Company directors 
and shareholders, in transactions with potential conflicts of interest

1.3.3	 Relationship with major shareholders’ business
	 The Company operates as a distributor of consumer products and the expansion of its business base into other products and 
brands, such as BSC Cosmetology, Wacoal lingerie, men’s apparels : Arrow, Lacoste, Guy Laroche, Olymp, Era-won encompassing 
cosmetics, perfume, lingerie, men’s and women’s apparels and sportswear equipment, children’s clothing, leather ware, watches, consumer 
products.
	 The Company’s major shareholder is Saha Pathana Inter-Holding PLC. with ones of Saha Group, invests in consumer goods 
businesses, food and beverage businesses, and industrial park development and others.
	 The company is engaged in joint business activities with Saha Group. Most joint activities were normal business transactions to 
further strengthen the company’s business operations, from Upstream - Midstream - Downstream Throughout Supply Chain for Sustainable 
Development.
	 The Company strictly complies with rules and regulations regarding transactions, including transactions with prices and business 
conditions that are not beneficial.
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Notes :	 1.	 Investors can view the top ten major shareowners’ information on the closing date from the company website
		  (http://www.icc.co.th) before the annual general meeting.
	 2.	 *Shareowners of Saha Group
	 3.	Major shareowners of I.D.F. Co., Ltd. As follows.

1.3.4 Shareowners

Shareowners

Top ten major shareowners as of the closing date on January 31st 2026 (shareowner categories being sorted in accordance with 
in Section 258)

Distribution of Shareownership 
Based on the number of shares held in succeeding periods

No. Name No. of Shares %

1. *Saha Pathana Inter-Holding Plc. 121,287,498 24.26

2. *I.D.F. Co., Ltd. 49,268,673 9.85

3.  Mr. Weerapat Punsak-udomsin 44,399,998 8.88

4. *Saha Pathanapibul Plc. 42,625,987 8.53

5. *Yi Tong Tian Tai BSC Co., Ltd. 20,448,347 4.09

6. *Thai Wacoal Plc. 19,607,272 3.92

7.  U.B. Chemical Industries Co., Ltd. 18,351,964 3.67

8.  Uniwealth Co., Ltd. 17,469,668 3.49

9.  Universe Beauty Co., Ltd. 17,124,508 3.42

 10.  *BSC SO IN Co., Ltd. 10,832,712 2.17

 Total 361,416,627 72.28

No. Name No. of Shares %

1. Sinparadorn Co., Ltd.  479,444 47.95

2. Saha Pathanapibul Plc. 196,044 19.60

3. Yi Tong Tian Tai BSC Co., Ltd. 125,000 12.50

4. I.C.C. International Plc. 52,500 5.25

  Total 852,988 85.30

 Other shareowners’ 147,012 14.70

 Total 1,000,000 100.00

Period
2025 2024

No. of shareowners % No. of shareowners %

 1 - 100 245 19.62 406 31.30

 101 - 500 539  43.15 418 32.23

 501 - 1,000  75  6.00  70  5.40

 1,001 - 3,000 103  8.25 126 9.71

 3,001 - 5,000  47  3.76  39 3.01

  5,001 - Upward 240  19.22 238 18.35

 Total  1,249 100.00 1,297  100.00
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Organizational structure and operation of the group of companies

Distribution of Shareownership
Based on different categories of shareowners

Remark : *The Board of directors’ Meeting has resolved to pay dividend Baht 0.70 per share and to submit this agenda for approval at the Annual General 
	 Meeting to be held on April 27, 2026

1.4 The Company Registered capital and Paid Up Capital 
Securities of the Company Registered Shares / Total paid-up Shares / Number of Shares
1) The Company Registered capital 500,000,000.- Baht Paid-up capital 500,000,000.- Baht

Common Stock 500,000,000 Shares Preferred Shares - Shares Par value 1.- Baht
As of April 28, 2003, change in par value of ordinary shares From 10 Baht per share to 1.- Baht per share

2) Other types of shares with different rights or conditions than ordinary shares 
 - None -

1.5 Other Securities 
- None -

1.6 Dividend Payment Policy 
-	Company
	The company has determined to maintain the dividend payment to shareowners at the ratio of 0.20 Baht per share per annum 
(equivalent to 20% of per value), depending mainly on corporate performance and current economy.

-	Subsidiaries 
	- None -

Data of Dividend Payment

Categories
2025 2024

No. of shares % No. of shares %

 Limited companies and limited public companies 80,568,456 16.11 58,798,400 16.11

 Commercial banks and financial institutions 4,612 0.001 19,946 0.01

 General public 38,225,672 7.65 27,473,924 7.53

 Company employees 7,558,417 1.51 9,011,048 2.47

 Thailand Securities Depository Company Limited

 - For local depositors 369,450,209 73.89 266,635,838 73.05

 - For foreign depositors 4,192,634 0.84 3,060,844 0.84

Total 500,000,000 100.00 365,000,000 100.00

* Year 2025
pay Year 

2026

Year 2024
pay Year 2025

 Year 2023
pay Year 2024

Year 2022
pay Year 

2023

Year 2021
pay Year 

2022

Earning per share (baht) 1.71 2.76 3.15 2.02 0.36

Dividend per share (baht)
- Annual Dividend : Cash
- Annual Dividend: Dividend shares

0.70 1.00
0.63013698631
0.36986301369

(Ratio of 2.7037037037
existing ordinary shares 

per 1 dividend share)

1.40 
1.14412374641
0.25587625359 

(Ratio of 3.9081391335
existing ordinary shares 

per 1 dividend share)

1.00 0.35

Payout ratio (%) 40.93 36.19 44.45 49.44 96.87




