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Strictly Private And Confidential

Disclaimer

The information contained herein is intended to represent the operating result and financial position for the period as stated in each page of Thai
Airways International Public Company Limited (the "Company"” or "THAI") and may also contain forward looking information which only reflects
expectations based on the prevailing geo-political, economic and non-controllable factors. Such information has been obtained from sources believed
to be most reliable and the means in analyzing and preparation of such information for disclosure are based on approved practices and principles in
the investment industry. The views are based on assumptions subject to various risks and uncertainties and no assurance is made as to whether such
future events will occur, that the projections will be achieved, or that the assumptions here-in are correct. Consequently, no assurance is made as to
the accuracy or completeness of information presented in this document.

Notwithstanding anything to the contrary, this document does not purport to contain all of the information that would, or could reasonably be
expected to be required in evaluating all of the factors, merits and risks of making any investment decision in relation to the Company and the
purchase of its shares, and should not be construed as an advice by the Company and/or any person acting on its or their behalf.

Neither the Company nor any person acting on its or their behalf directly or indirectly makes any express or implied represen tation, undertaking or
warranty as to the accuracy, completeness, reliability or reasonableness of the information contained herein or has any duty to provide any further
changes, updates and/or supplements to any such information, whether in whole or in part, or has any responsibility or liability for any misstatement

or omission of fact, or any opinion expressed herein.
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THAI 1H 2025 at a Glance

A high-quality full-service airline with strong Thai brand connecting the world with a legacy of service excellence, spanning over six

decades in the skies

/77 Aircraft

As of 30 June 2025

57 R

wide body

20 el

narrow body

Asia, Europe and Australia

(Only THAI-operated routes)

Region coverage:

27

Countries(V:

62

Destination(1):

832

Q| @ @&

Flights / Week):

& THAI

Smooth as silk

Remarks: (1) Summer 2025 Schedule From 30 March — 25 October 2025
(2) EBITDA is based on EBIT excluding gain/loss on foreign exchange, finance costs, and one-time items plus D&A
(3) Operating profit is based on EBIT excluding gain/loss on foreign exchange, finance costs, and one-time items

1H 2025 Operating Revenue
THB 79,361 mm

Passenger Business

- THB

84.8% 9 3’ 585
mm

THB 5,626 mm

Freight and Mail

|

Businesses

32.0-

EBITDA margin(?

THB 30,893 mm

THB 8,598 mm

Supporting and Other

1H 2025 EBITDA®)

THB 24,589 mm

25-50/0

Operating margin(

1H 2025 Operating Profit(3)

THB 21,956 mm

21-50/0

Net profit margin

1H 2025 Net Profit™

(4) Net profit attributable to THAI
(5) Source: Industry Passenger from AOT & Actual Passenger from TG (2011-2Q2025) 2
(6) Passenger yield exclude revenue from excess baggage

Passenger Business (1H2025)

No. 1 in BKk®

With 26%
Market Share:

2.79 THB

Passenger Yield(®:

13.6 Hours

Utilization:

35,281 mm

ASK:

80.2%

Cabin factor:




Summary of 2"d Quarter and 1st Half Financial Performance

THAI and its Subsidiaries

Strictly Private And Confidential

2Q 2024 2Q 2025 1H 2024 1H 2025 YoY Quarter / Half
No. of Aircraft 77 77 77 77 : -/ -
S Senue from sales) 42,947 43,311 87,828 93,585 +1% [ +7%
Operating Profit(: 5,925 10,180 17,001 24,589 +72% | +45%
e arofit Margin 13.5% 22.7% 18.9% 25.5% +9% [ +7%
FERIDA 9,180 13,407 23,221 30,893 +46% / +33%
e 2roin 20.9% 29.9% 25.8% 32.0% +9% / +6%
BRIt (Loss) © 306 12,124 2,716 21,956 | +3,860% / +708%
Net Profit Margin 0.7% 23.8% 2.8% 21.5% +23% [ 19%

(%)

g TH Al Remarks: (1) Excluding gain/loss on foreign exchange, finance costs, and one-time items

Smooth as silk (2) Net profit attributable to THAI 3
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Q2—-Q3 Softness In Line With Established Seasonal Travel Trends

THAI Passenger and Passenger Revenue Contribution by Quarter

mQl mQ2 mQ3 Q4 ~—O— No. of passenger

No. of THAI

Passenger &3 37 6-:1 e 35 34 3.3 3.6 39 3.8 39 45 43 4.0
(mm persons) O e O—O O O—O—C O=—0

43,260 43,219
Passenger 41,024 38,083 38,517 i
’ 36,088 37,103 36,142
Revenue by 34,598 35,339 34,978 31 12530,921 >/
Quarter
(THB mm) el PR PEYSY 26% 26% M 23% W 23% BPYAL YN WELS PEEGY 28%
and
Contribution
2019 2023 2024 2025

Seasonality Impacts Behind Softer Q2—Q3 Performance for THAI

Unlike Q1 (Chinese New Year, school break) and Q4 (year-end il . . . . .
@ holi dayg) (QZ and Q3 have fewer major tra\)/el-triégge%g Rainy season in Thailand (May—-Oct) soften inbound leisure
: ! : . . demand
holidays, especially for outbound Thai and regional travelers

& THAI

Smooth as silk
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Key Business Updates

Fleet Updates
% O&D Passenger & Network

g A330-300 delivery:
a—— % of O&D/Network Passenger from Total Forward Booking (%)
B + 1 in August 2025

Commercial Updates

@ B787-9 delivery: 94%, 85% 79%
T |
+1 in Q4 2025 - 6% [ 1504 | i
FY2023 FY2024 | 6M 2025
i B777-200ER phase out: m O&D/Network Point to Point
S— -1 in April 2025
-1 in Q4 2025 Revenue by Sales Channel
A321NEO delivery: Enhanced THAI website and call center lifted THAI's own sales channel revenue, a key focus ahead
?‘-—_l +2 in Q4 2025 Performance of Total System Sales Channel in 1H 2025 (%)

(begin operations in 2026)

53%
e 0 6% 15%

_— —
Aircraft in Service by End of 2025 TG Website TG Sales Channel OTA Agent

78 Aircraft
S 28 %

=~

Wide body v All 20 A320 aircraft will “"DSJHQ!”E%;CDMECT v 30 aircraft with Wi-Fi installed
have Wireless IFE -
installed, by August ‘ \»,l
R 20 2025 o

il

Narrow body

& THAI

Smooth as silk
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Historical Key Operating Statistics and Performance

2Q 2024
&= Operating AC (Aircraft) 77
@ Aircraft Utilization (hours/day) 151

Passenger Businesses

@E‘ ) Passenger Revenue and Excess Baggage

(THB million) 36,088
%ﬂ ASK (million)
15,993
% No. of Passenger (million) .
@': RPK (million) .
%ﬁ Cabin Factor (%) 73.2%
&é@) i 1 3.07
d:hill Passenger Yield®) (THB/RPK) .

& THAI

Smooth as silk

Remark: (1) Passenger yield exclude revenue from excess baggage

2Q 2025

77

13.5

36,142

17,552

w
—
—

3.97

13,521

77.0%

N
fo)
o)

1H 2024

77

13.0

74,605

30,639

7.68

23,927

78.1%

1H 2025

Overall Passenger Business
for THAI

THAI has shown strong
improvement YoY:

Despite a similar fleet size, most
operating metrics improved YoY due

to:

ASK increased by ~10% YoY in
2Q25 and ~15% in 1H 2025,
supported by increase in aircraft
utilization and the resumption of
key European routes (Oslo, Milan,
Brussels) and additional
frequencies on regional Asian
routes to capture rising travel
demand

Cabin factor improved to 80.2%
in 1H 2025 (from 73.2% in 1H
2024) supported by optimized
route network, O&D strategy and
expanded codeshare partnerships

Passenger yield decline,
reflecting intensified fare
competition across key markets,
and also with impact from the O&D
strategy
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Historical Key Operating Statistics and Performance — By Regions

@ Passenger Revenue
SHi[]] and Excess Baggage 74,605 79,361 39,735 39,731 24,296 28,244 6,320 7,541 4,255 3,846
(THB mm)
1
é"@% Revenue Contribution
27 (%) 53.3% 50.1% 32.6% 35.6% 8.5% 9.5% 5.7% 4.8%
3) ASK
(mm) 30,639 35,281 15,295 16,382 10,869 13,700 3,319 4,103 1,157 1,095
Cabin Facto
ﬂ (%)' ] 78.1% 80.2% 74.8% 76.5% 82.7% 84.7% 73.5% 77.6% 91.4% 89.8%
&t Passenger Yield(®
K| TeRe 3.11 2.79 3.45 3.15 2.70 2.43 2.57 2.36 4.01 3.89
Destinations(3)
%9% B e 59/59 63/62 40/40 41/40 8/8 11/11 2/3 3/3 9/8 8/8

Source: Company Information as of 30 June 2024, and 30 June 2025
S TH Al Remarks: (1) Passenger and excess baggage for 2024 excludes outdated passenger ticket revenue adjustment in 1Q 2024
> (2) Passenger yield exclude revenue from excess baggage 7
Smooth as silk (3) Number of destinations in winter and summer, resulting from different flight schedule each season
B e, . ..
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Historical Operating Expenses

Total
CASK

Aircraft-Related

Expense

Other Operating

& THAI

Cost per Available Seat Kilometer (CASK) / Revenue from Sales and Services

2Q 2024 2Q 2025 . 1H 2024 1H 2025
' Unit: THB per ASK
fﬁ 2.493 2.068 | 2.493 2.154
= Total CASK ’ - |
: m! m m |
] 0.859 0.643 ! 0.870 0.680
Fuel expense ] m! m m !
@ Non-fuel expense 1.634 1.425 l : 1.623 1475 l
. -
1 [ : I .
i Unit: THB per ASK
% Flight service expense 0.286 0.274 l ; 0.283 0.276
— — ! — —
Aircraft rental, DA, 0.316 . 1
finance cost () 0.260 1 : 0.310 0.259 1
maintenance expense i oz ) e
[ — | [ —
i Unit: % of Revenue from sales and services
Employee benefits and crew 9.8% 10.4% I | 8.9% 9.3% I
0 expenses — . i _— —
Selling and advertising 5.7% 5.1% 1 | 5.0% 4.9% 1
&% expenses — — | — —
~ 7° 11.1% ! .00 11.0%
ST ® 10.7% () I | 10.0% () I
Avg Jet Fuel Price
(USD/BBL) 108.1 91.5 : 109.9 95.9
Avg Foreign exchange rate |
(THB/USD) 36.7 33.1 36.2 33.5

Smooth as silk expenses and general services etc.

I e e R e e— .

Fuel Expenses

Fuel expenses in 1H 2025 decreased
compared to 1H 2024, mainly due to a decline in
average fuel prices and the appreciation of the
Thai Baht. This helped offset the increase in fuel
consumption, which rose in line with the higher
number of flights operated during the period

Non-Fuel Aircraft-Related Expenses

Flight service, selling and advertising, and
aircraft rental expenses declined, as the
majority of these expenses are payable in
foreign currencies and THAI benefited from the
appreciation of the Thai Baht

Aircraft repair and maintenance expenses
declined YoY, primarily due to fewer scheduled
aircraft maintenance cycles this year despite
higher flight activity, the appreciation of the Thai
Baht, and conversion of lease agreements to
purchase agreements for four Boeing 777-300ER
aircraft

Other Operating Expenses

Employee benefits expenses increased

YoY, primarily driven by

> Annual salary adjustments to enhance
compensation structure to be in line with
industry benchmarks

> An increase in headcount and outsourced
staff to support business expansion

Other expenses increased YoY, primarily

driven by

> Increase in inventories and supplies used and
increase in raw material costs

Remarks: (1) Aircraft rental, depreciation expenses, and finance cost include lease of aircraft and spare parts, depreciation and amortization of aircraft expenses, and finance cost on lease liability
(2) Other expenses include inventories and supplies used expenses, depreciation and amortization of non-aircraft assets, and other expenses such as office rental fees, insurance expenses, utility
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Operating Spread

Operating RASK®)

Unit: THB per ASK

3.064 2.685 2.507 2.833 2.836 ) aes
() ~ M ~ ‘( )
— g\
1Q 2024 2Q 2024 3Q 2024 4Q 2024 1Q 2025 2Q 2025
Operating CASK(@?)
Unit: THB per ASK
2.494 2.493 )
P 2456 2.043 2.240 2.068
C "\ $ —~ Y N
() ~ {>
1Q 2024 2Q 2024 3Q 2024 4Q 2024 1Q 2025 2Q 2025
Spread (Operating RASK — Operating CASK) (3)
Unit: THB per ASK
0.791
0.570 0.596
N 0.400
0.193 0.141 —O
1Q 2024 @ 2Q 2024 3Q 2024 4Q 2024 1Q 2025 2Q 2025

T A Remarks: (1) Operating RASK is calculated from revenues from sales and rendering of services divided by ASK for each period
G H l (2) Excluding outdated passenger ticket revenue adjustment
Smooth as silk (3) CASK includes finance cost on lease liability due to adoption of TFRS16

O
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1H 2025 Net Profit Compared to 1H 2024

Unit: THB mm
1H 2024 Increase in Decrease in Decrease in Add back Decrease in Decrease in 1H 2025 Add 1H 2025 Increase in 1H 2025
Net profit Revenue Operating Finance Cost 1H 2024 Loss Tax Expense Non- Core Profit Gain from Net Gain from Net Profit
Expense from One-time Controlling One-time Item FX and
Item and FX Interest Derivative
3,783 475 21,956
I
4,845 11 5 17,698 / +THB 1,328 mm )
FX gain from the
appreciation of the
Thai Baht against
Key One-time the US Dollar
T ti
2,530 Transactions || ;.5 553 m
from derivative
1,074 +THB 4,230 mm loss from cross-
6,517 from gain from currency swaps
accounting
adjustment after \ j
buying four Boeing
777-300ERs
previously under
operating leases
2,716 —~THB 358 mm
from impairment
- loss on aircraft

approved for sale
\ J

& THAI

Smooth as silk
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2Q 2025 Financial Position Compared to FY 2024

30 June 2025
Net Cash
(Debt)

97

Unit: THB mm
31 Dec 2024 Increase in Net Decrease Net Cash Cash Paid Other Cash Cash Paid for Effects from Other Cash
Net Cash Accounting in Lease Flows from for PPE Flow from Lease Unrealized FX Flow Items
(Debt) Debt Under Liabilities Operatin& Investing Liabilities and on Cash
Rehabilitation Activities™” Activities Interest
Expenses
31,803
o -
5
(9,376) [
9,965 ’ (1,538)

I
(13,752) (1,138)
. o
Y~ Y
Change in debt and Change in cash, cash equivalent and other current financial assets
lease liabilities
g THAI Remark: (1) Net of increase in other current financial assets

Smooth as silk

11
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Key Financial Ratios

EPS (7THB/share) IBD/E®) (times)

EPS is calculated from previous 12 months adjusted net profit attributable to THAI (excl. one-time items) divided by

no. of shares at the end of each period (except for 2023 using no. of shares at the end of 2024 for comparability; 12.5x
1.39
. 0.88 0.76 1.08
[ [ [ |
=en o 2.8x 2.2X 1.8x
n.a.
12) [ ] ] —
2019 - 2023 2024 1Q 2025 2Q 2025 2019 - 2023 2024 1Q 2025 2Q 2025
N J
Y

EPS calculated based on current number of shares of
28,303 shares mn (including for 2023 for comparability)

ROE®) (%) DSCR®) (times)
2.2X

47.1% 56.7% 58.2%
" = . .(2) 1 5X
— e ] ] ] -

-77.1%
2019 - 2023 2024 1Q 2025 2Q 2025 2019 - 2023 2024 1Q 2025 2Q 2025
ROA®) (%) Net Debt to EBITDA(®) (times)
13.2%
10.4% 10.5%
’ 7.3% ’ 2.6x
H = B
— m B
-3.5% (0.1x) (0.01x)
2019 - 2023 2024 1Q 2025 2Q 2025 2019 - 2023 2024 1Q 2025 2Q 2025
Remarks: (1) ROE and ROA is calculated from previous 12 months adjusted net profit attributable to THAI (excl. one-time items) divided by the Company’s Shareholders’ Equity and Assets respectively; (2)
C> TH Al ROE and IBD/E cannot be calculated for 2023 as shareholders’ equity remained negative; (3) Interest Bearing Debt includes lease liabilities, long-term borrowings, and debentures; (4) Debt service
Smooth as silk coverage ratio is calculated from EBITDAR divided by long-term loan repayment and lease liabilities, interest payment, and lease of aircraft and spare part; (5) Net Debt to EBITDA is calculated from 12

total liabilities less cash and cash equivalents and other financial assets divided by previous 12 months EBITDA; (6) For comparability, 2019 EBITDAR is used prior to the adoption of TFRS 16
o arsseese N
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Business & Financial Outlook

Outlook on Key Items

(\4/ ASK 2H 2025 : expected to increase ~1% - 3% YoY and HoH

@Ca}]ﬂ Yield 2H 2025 : slightly improve from 1H 2025
Cabin factor 2H 2025 : target to maintain ~78% - 80%

Operating Margin for FY 2025 : target at 21% - 24%

13



Focusing Sustainability Strategies, Considering Growth Alongside Society and
Environment

We are Committed to Achieving the 2050 Net Zero Emission Goal by Integrating Sustainable Developments Goals into Our Sustainability

Strategy, Considering Growth alongside Society and Environment

>

Strictly Private And Confidential

& THAI

Smooth as silk

Fleet Sustainable Aviation

Modernization Fuel (SAF) Adoption

Promoting the use of
sustainable aviation fuel.

Introducing new fuel-
efficient aircraft to replace
aging fleets

THAI Enhances Sustainability
Transparency with IATA CO2 Connect

Thai Airways has joined the “IATA CO2 Connect
program” to display and report CO2 emissions from
air travel. The program enables customers to access
accurate and transparent carbon  footprint
information for each flight.

Net Zero
‘ carbon emission - THAI Awarded Carbon
by 2050 Um Footprint Certificate
Operational Market-Based = Ehai Airways received the
orporate Carbon

Efficiency Measures

Improvements

Including techniques such as Participating in market-based

single engine taxiing, optimized

mechanisms to offset

Footprint certificate from
TGO. In 2024, the
company emitted
approximately 5.3 million
tons of CO2, with 98%
from jet fuel (Scope 1)

T SO 3THAI

R i

Driving Thai Aviation's Sustainable Future

THAI, PTT Global Chemical (GC), and PTT Qil and
Retail Business (OR) have signed a MOU to promote
the use of Sustainable Aviation Fuel (SAF). This
collaboration aims to reduce greenhouse gas
emissions and foster a sustainable future for the
aviation industry in Thailand.

Flying Green: Thailand’s Sustainable
Aviation Fuel Forum

THAI and BAR co-hosted the “Flying Green” forum

flap settings for braking, and greenhouse gas (GHG) and 1.5% from to bring together key stakeholders to discuss the
flight path optimization emissions purchased electricity role of Sustainable Aviation Fuel (SAF) in driving a
(Scope 2). greener aviation future.

Source: Company Information

St Sustainability Development in Q2 2025
&=/ |

J

14



For queries, please contact us at

@ b\ Email (D call
Q irtg@thaiairways.com +66 (0)2-545-2424
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