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Go Public

Win the rights to produce the Myanmar national 
football team sportswear productsWARRIX was 

founded
2013

Key Milestones

Starting local marketing 
strategy by supporting 
sportswear and athlete's 
clothing for 2 Thailand 
football clubs in League I 
and League II 

2014- 2015

2016
ÁCapital increase 
to 100 MB
ÁWin the rights to 
produce the Thai national 
football team sportswear 
products (2017-2020)

2017- 2018

Á Warrix Holding Pte. Ltd. was founded
Á Opening 1st Physiotherapy & 
Performance Studio at Stadium One
Á Official Match Ball and Kit Supplier for 
AFF Suzuki Cup 2020

2020

2021

Á Win the rights to produce Thai national football team sportswear (2021-2028)
Á Win the rights to produce Thai national basketball team sportswear
Á Warrix Sdn. Bhd. was founded as subsidiary of Warrix Holding Pte. Ltd. 

2022

Á Listed on the mai stock exchange 
Á Capital increase to 300 MB

2023

Acquired Fit Junction 
and Premier Football 

At the forefront of 
innovation & 
sustainability

Sales reaching 
THB 2.7 billion 

in 2026

Establishment period Transformation from sport apparel to active and lifestyle

2025

Established a subsidiary, 
KSL & WARRIX Co., Ltd.

Transforming to 
Ė³óĄùĆõ Ò ¾ùöõăĄĉüõė 

business

WARRIX to become 
top of mind brand
locally and globally
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WARRIX at a glance

Unbreakable Jersey 
Exclusive technology by WARRIX

National Football team licenses2

International licenses4

Clubs licenses>30 

Educational licenses6

Sponsorship licenses6

Flagship Stores / Hub4

Official Stores21

Traditional Trade200+

Modern Trade450 +

CVS/24 Shopping15,000+

Wide-reaching E-commerce Platform 

Data Marketing Analytics

Content Marketing

Decentralized Advertising 

Programmatic Advertising

Social Media Marketing

Local Marketing

Innovation 
  & Design

Strong 
  Partnership

Extensive 
  Distribution Channel

Data Driven with   
  Marketing Technology
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Training

Active &  

Lifestyle

Footwear Innerwear Lifestyle

WARRIX key product portfolio
Expanding portfolio and products

E
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Football

Sport
wears

Running Basketball Golf Table TennisSport Equipment

Warrix Run Hub

Health

Physiotherapy & Performance Studio 

Trail / Marathon event

Explorer

Running eventMusic Event Food Event Camping
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WARRIX product portfolio contribution
81%  Non -  Licensed products

Classic Product
Product with simple design, wear in classic and trendy ways for every occasion            
i.e. Polo, T-shirt, short pants.

Collection Product

Made to Order and Sport Equipment Product

More variety, seasonal and fashionable products to meet all lifestyles and needs of 
customer, designed based on the periodic popularity, changing in fashion era/season.

Customize design and origination of individual customer own product for various 
events i.e. sport events, organization, corporate. 

Physiotherapy and Performance Studio & Warrix Run Hub  
Providing physiotherapy treatment & rehabilitation, pre-post ACL operation, weight 
control, height increase, advice, and knowledge on nutrition. Personalized program by 
doctors, physical therapists, and professional trainers with modern medical equipment.

Warrix exclusive products with the official right to support the Thailand National Team, football 
club,  and other licensed product for organization, education institutions for various activities.

National Team, Football Club, and Other Licensed

18%  Licensed products

1%  Health Business

8
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3Q25 Financial Performance (Separate)
Unit: THB million Keyfactor affecting3Q25Performance:

ÅSales growth is driven by polo campaign, 
launching of the new Thai national team 
ƧŜǊǎŜȅΣ YƛƴƎΩǎ /ǳǇΣ ŀƴŘ ¢Ƙŀƛ [ŜŀƎǳŜ 
football match.
ÅSales growth YoY across online, TT, shop, 
retail channel and key product groups.
ÅNational team product yielded lower GPM 
compared to 3Q24 due to the clearance 
sale.
ÅSignificant sales growth from online 
channels, which incurred variable selling 
expenses along with sales.

Separate P&L Statement 3Q24 2Q25 3Q25 %QoQ %YoY 9M24 9M25 %YoY 

Revenues from core operation 396 275 418 52% 6% 1,064 1,014 -5%

COGS 192 145 212 46% 11% 540 523 -3%

Gross Profit 204 130 206 59% 1% 524 491 -6%

Other Income 4 3 3 23% -16% 16 11 -33%

SG&A 139 154 177 15% 28% 408 483 18%

EBITDA 86 (2) 52 3,283% -40% 214 113 -47%

Net Profit 53 (19) 24 223% -55% 100 9 -91%

Separate P&L Statement 3Q24 2Q25 3Q25 %QoQ %YoY 9M24 9M25 %YoY 

% Gross profit 51.5% 47.2% 49.3% 2.1% -2.2% 49.3% 48.4% -0.8%

% SG&A 35.1% 56.0% 42.4% -13.6% 7.3% 38.4% 47.6% 9.2%

% EBITDA 21.7% -0.6% 12.3% 12.9% -9.4% 20.1% 11.2% -8.9%

% NI 13.3% -7.0% 5.6% 12.6% -7.7% 9.4% 0.9% -8.5%

10

Keyfactor affecting9M25Performance:
ÅEconomic slowdown impacted missed 
target revenues, esp. Project-based and 
MT Channel, but saw recovery in 2H.
ÅOnline sales are rising significantly after 
warehouse relocation in Apr-25.
ÅHigher operating costs related to online 
sales and new shop opening, 2.99 MB of 
warehouse relocation (one-time exp.) , 
and 14.11 MB of inventory provision 
weighed on margins.



3Q25 Financial Performance (Consolidated)
Unit: THB million

Consolidated P&L Statement 3Q24 2Q25 3Q25 %QoQ %YoY 9M24 9M25 %YoY 

Revenues from core operation 429 317 460 45% 7% 1,106 1,107 0.1%

COGS 214 174 241 38% 12% 568 587 3%

Gross Profit 214 143 219 54% 2% 538 520 -3%

Other Income 4 3 3 4% -12% 17 12 -32%

SG&A 148 169 200 18% 35% 432 527 22%

EBITDA 90 (2) 45 2,541% -50% 88 22 -75%

Net Profit 55 (21) 16 176% -71% 92 (4) -104%

Adjust (4.4) 0.2 (1.0) -485% 79% (3.4) 0.1 103%

Net Profit after Adjust 50 (21) 15 172% -70% 88 (4) -104%

Consolidated P&L Statement 3Q24 2Q25 3Q25 %QoQ %YoY 9M24 9M25 %YoY 

% Gross profit 50.0% 45.0% 47.7% 2.7% -2.3% 48.7% 47.0% -1.7%

% SG&A 34.4% 53.4% 43.4% -10.0% 9.0% 39.0% 47.5% 8.5%

% EBITDA 20.9% -0.6% 9.7% 10.3% -11.2% 8.0% 2.0% -6.0%

% NI 12.7% -6.7% 3.5% 10.2% -9.3% 8.3% -0.3% -8.6%
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Keyfactor affecting3Q25Performance:
ÅSales growth is driven by polo campaign, 
launching of the new Thai national team 
ƧŜǊǎŜȅΣ YƛƴƎΩǎ /ǳǇΣ ŀƴŘ ¢Ƙŀƛ [ŜŀƎǳŜ 
football match.
ÅSales growth YoY across online, TT, shop, 
retail channel and key product groups.
ÅNational team product yielded lower GPM 
compared to 3Q24 due to the clearance 
sale.
ÅSignificant sales growth from online 
channels, which incurred variable selling 
expenses along with sales.

Keyfactor affecting9M25Performance:
ÅEconomic slowdown impacted missed 
target revenues, esp. Project-based and 
MT Channel, but saw recovery in 2H.
ÅOnline sales are rising significantly after 
warehouse relocation in Apr-25.
ÅHigher operating costs related to online 
sales and new shop opening, 2.99 MB of 
warehouse relocation (one-time exp.) , 
and 14.11 MB of inventory provision 
weighed on margins.
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Traditional Trade Modern Trade Inter Sales Sponsorship Club Online Retails Shop Project Based Physical Clinic Others

3Q24 2Q25 3Q25

Traditional 
Trade
27%

Modern Trade
9%

Inter Sales
2%

Sponsorship Club
3%

Online
29%

Retails
5%

Shop
10%

Project Based
13%

Physical Clinic
1%

Others
1%

Key Financial Performance

Revenues Breakdown By Channel

Unit: THB million

2Q253Q24 3Q25 12

+5% YoY

+66% QoQ

-4% YoY

+48% QoQ

-39% YoY

+319% QoQ

+173% YoY

+57% QoQ

+39% YoY

-1% QoQ
+25% YoY

+5% QoQ
+14% YoY

+23% QoQ

-44% YoY

+128% QoQ

-78% YoY

-94% QoQ

-55% YoY

+18% QoQ

Traditional 
Trade
31%

Modern Trade
10%

Inter Sales
5%

Sponsorship Club
0%

Online
31%

Retails
4%

Shop
7%

Project Based
10%

Physical Clinic
1%

Others
1%

Traditional 
Trade
32%

Modern Trade
11%Inter 

Sales
8%

Sponsorship Club
1%

Online
12%Retails

3%

Shop
6%

Project Based
25%

Physical Clinic
1%

Others
1%
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 9M24 9M25

Key Financial Performance

Revenues Breakdown By Channel

9M259M24

+5% YoY

-12% YoY

-27% YoY

+50% YoY

+22% YoY

+17% YoY

-1% YoY -20% YoY
+134% YoY

-42% YoY Unit: THB million
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Made to 
Order
10%

Classic
42%

Collection
27%

National 
Team
10%

Other Licensed 
2%

Football Club
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Others
2% Physiotherapy
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Key Financial Performance

Revenues Breakdown By Product

Unit: THB million

2Q253Q24 3Q25 14

-48% YoY

+23% QoQ

+20% YoY

+51% QoQ

+49% YoY

+56% QoQ

+14% YoY

+95% QoQ

+86% YoY

-8% QoQ

+6% YoY

-56% QoQ

-74% YoY

+5% QoQ

+14% YoY

+23% QoQ
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Order
18%

Classic
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Collection
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Other Licensed 
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Made to 
Order
18%

Classic
36%

Collection
22%

National 
Team
15%

Other Licensed 
1%

Football Club
4%

Others
3%

Physiotherapy
1%
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Key Financial Performance

Revenues Breakdown By Product

Unit: THB million

9M259M24

-36% YoY

+13% YoY

+25% YoY

-20% YoY

+119% YoY +4% YoY -49% YoY -1% YoY
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Key Financial Performance

64 55 74
215 191

365
261

386

891 916

3Q24 2Q25 3Q25 9M24 9M25

Licensed Non- Licensed

55
-21 16

92

-4

3Q24 2Q25 3Q25 9M24 9M25

Net Profit

12.7%

-6.7%

3.5%
8.3%

-0.3%

90

-2 45

178

67

3Q24 2Q25 3Q25 9M24 9M25

EBITDA --ω-- EBITDA Margin

Unit: ¢I.ΩƳ

Unit: ¢I.ΩƳ

Revenues

--ω-- Net Profit Margin

20.9%
-0.6% 9.7% 16.1% 6.0%

+0.1% YoY

Unit: THB million

-71% YoY
+176% QoQ

429 460

1,107

Gross Profit Margin

EBITDA Net Profit

60.0%

53.1%
55.5%

59.5%

55.9%

48.3%

43.3%

46.2% 46.0% 45.1%

50.0%

45.0%

47.7% 48.7%
47.0%

3Q24 2Q25 3Q25 9M24 9M25

Licensed Non-Licensed Total

317

1,106

+7% YoY
+45% QoQ

-75% YoY-50% YoY
+2,541% QoQ

-104% YoY
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Key Financial Performance

7.0%
11.0%

7.8% 8.3% 9.6%

15 17 19

50 54
5 4 4

14 12

9 12 12

24
35

1
1 1

3

4

0.1
0.1 0.1

1

0.3

30 35 36 

92 

106 

3Q24 2Q25 3Q25 9M24 9M25

People cost Rental fee and Depreciation Other Administration expenses Advisor and other fees Service cost

61 68 89
189 223

22 27 29

63
80

20 20 20

51
61

15 20
26

37

57

118 134 
164 

340 
421 

3Q24 2Q25 3Q25 9M24 9M25

Advertising & Promotion People cost Rental & Service fee and Depreciation Others

50.0%

55.0%
52.3%

51.3%
53.0% 27.4%

42.4% 35.6% 30.7%
38.0%

429 

317 

460 

1,106 1,107 

214 
174 

241 

568 587 

3Q24 2Q25 3Q25 9M24 9M25

Sales and Services Revenue Cost of Sales and Services
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--ω-- Ratio to Sales and Service Revenues

Unit: ¢I.ΩƳ Unit: ¢I.ΩƳCost of Sales and Services

--ω-- Ratio to Sales and Service Revenues

Selling Expenses

--ω-- Ratio to Sales and Service Revenues

Unit: THB million

Administration Expenses



Balance Sheet

116 147

524 463

577
732

26

37
67

114165

15862

98336
103

FY2024 9M2025

Others

Intangible assets

Right-of-use assets

Land and Equipments

Investment properties

Prepaid club sponsorship

Inventories

Trade and other receivables

Cash and cash equivalents

Unit: ¢I.ΩƳ

Unit: times

Assets

Key Financial Ratio Financial Leverage

1,883 1,842

-2% YTD
Unit: THB million

Liabilities & Equity

1471
1375

45
35

157
151

210
281

FY2024 9M2025

Trade and other current payables

Lease Liabilities

Other Liabilities

Equity

Unit: THB million

3.45
3.26

0.30 0.28 0.28 0.29 0.36 0.34

2.8 2.7

2020 2021 2022 2023 2024 1Q25 2Q25 3Q25

D/E IBD/E

Key Financial Ratio 3Q24 4Q24 1Q25 2Q25 3Q25

Current ratio (Times) 5.07 5.59 5.09 3.97 4.14 

Inventory Turnover (days) 235 231 319 352 275 

AR Turnover (days) 76 94 143 137 90

AP Turnover (days) 85 86 116 137 109 

Cash Cycle (days) 226 240 346 352 255 

1,8421,883

-2% YTD
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Key Strategy
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- Improve brand positioning: stretch brand awareness to regional active & lifestyle brand to capture   

  new-wider target groups and growing brand awareness of its non -license products.

- Enhance communication of each sales channels.

Brand Building

- Cost improvement from higher bargaining power with suppliers and better value chain management.

- Efficient inventory management i.e. using data analytic program for inventory forecast, SKUs 

  refurbishment.

Cost Management

- Expand distribution channel, mainly focus on own channels

- Increasing high margin product mix.

- AI-Driven Efficiency.

- Develop every touch point for better customer experience.

Focus on Direct to Customer (Own Channels from 54% in 2024 to 65% in 2025)

- Expand new partnership through licensing strategy to diverse customer target groups in SEA.

- Potential new business expansion related to health and lifestyle.

New Partnership



BRAND BUILDING:
Lifestyle licensing strengthen brand awareness

Riize Concert drives exceptional sales and viral exposure 

for Warrixôs Thailand Oversize Jersey

ÁSocial engagement surpassed 30 million , fueled by viral clips of 

Riize members wearing Warrixôs Thailand Oversize Jersey.

ÁSales surged 3x in online channels.

ÁOffline stores saw heavy fan traffic, leading to rapid sell-outs and 

strong uptake of flex-name services.
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BRAND BUILDING:
Lifestyle licensing strengthen brand awareness

Warrix is tapping into music marketing to move beyond sports into lifestyle, and expand its customer base

ÁWarrix successfully entered the lifestyle licensing, collaborating with music labels and concert organizers to produce official merchandise.

ÁWith high -margin products and exclusivity for its own channels will drive margin improvement.
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BRAND BUILDING:
Polo campaign elevates Warrix as top -of -mind brand

Polo campaign drives top -of -mind preference amid rising 

demand for black apparel

ÁDemand for black apparel spiked during the mourning period.

ÁUnits sold of black polo were increased by +388.7% in Oct (vs Sep)

ÁBuilding on this momentum, Warrix extends product offerings beyond 

black polo by introducing black lifestyle T-shirts and other muted-tone 

items to capture ongoing demand.
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