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• The information contained herein is intended to represent the Company’s operating and financial position
at a given point in time 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 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.

• This document should not be construed as an investment guide or as an offer or solicitation of an offer to
buy or sell equity shares or other securities issued by the Company.

DISCLAIMER
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WORLD AVIATION
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COMPETITION NEVER REST 
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SOURCE: WHO
LAST UPDATE: SEP 1, 2020 

WHO : COVID-19 SITUATION
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OPERATING HIGHLIGHTS & 
FINANCIAL PERFORMANCE
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THERE ARE VARIOUS REASONS WHICH MAINLY DUE TOTHERE ARE VARIOUS REASONS WHICH MAINLY DUE TO

COMPETITION IN THE AIRLINE BUSINESS

 THE SWIFT AND DRASTIC CHANGES AND 
FIERCER COMPETITION IN THE AIRLINE 
BUSINESS
o BOTH IN INTERNATIONAL AIRLINE 

INDUSTRY AND
o DOMESTIC AIRLINE INDUSTRY
o OPEN SKY POLICY

THE SPREAD OF COVID-19

 IMMEDIATELY CANCEL ALL THE 
FLIGHTS

o OTHER SUPPORTING BUSINESSES OF 
THAI HAVE TO BE SUSPENDED 

o REQUESTS FROM CUSTOMERS FOR 
AIRFARE REFUNDS

 ABSOLUTELY UNFORESEEN FORCE 
MAJEURE

ADOPTION OF NEW TFRS: 9 AND 16

 SIGNIFICANTLY CHANGES IN BOTH BALANCE SHEET 
AND P&L STATEMENTS
o FINANCIAL INSTRUMENTS
o LEASES

CAUSES AND REASONS FOR UNPLEASANT PERFORMANCE
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ADOPTION OF NEW TFRS : NO.9 AND NO.16

 TFRS No.9 : Financial Instruments and No.16 : Leases

 Impairment loss in accordance with TFRS No.9.
 Loss on foreign exchange, which mainly caused by the 

revaluation of foreign currency liabilities including aircraft 
operating lease liabilities in accordance with TFRS No.16

 Depreciation and amortization increased, mainly due to the 
adoption of TFRS No.16 
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Unit: MTHB
Consolidated financial statement

As of MAR 31, 2020 As of JUN 30, 2020
Shareholder’s equity
Authorized Capital 26,989 26,989 
Paid - up Capital 21,828 21,828 
Premium on ordinary shares 1,863 1,863 
Retained earnings : Unappropriated (deficit) (43,432) (48,772)
Other components of equity 7,174 6,853 
Total equity of the parent company (12,567) (18,228)

Non – controlling interests 107 
73 

Total shareholders equity (12,460) (18,155)

%The shareholders’ equity of paid – up capital -57.6% -83.5%

%The shareholders’ equity of the parent 
company is equal to 50% of paid – up capital 50% 50%

10,914 10,914
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“C” Sign Posting: Financial Position, 
The Shareholders’ Equity is less than 50% of paid-up capital 



Sign Posting and Action

Until the shareholders’ equity 
is equal to 50% or more of 
paid-up capital

The auditor does not express conclusion on the financial statements 
and the shareholders’ equity is less than 50% of paid-up capital (1Q & 2Q 2020)

August 13, 2020

THAI submitted its financial 
statements of 1Q2020 and 

2Q2020.  
THAI also clarified the reason 

why
the auditor’s report on no 

conclusion of opinions for the
financial statements 

August 14, 2020

Signed “SP” 1 day
THAI was signed “SP” 
due to the auditor does 
not express conclusion 

on the financial 
statements. 

Switched to “NP” as 
long as SEC would order 

to dissolve financial 
statements or not. *

August 17,2020

THAI was announced 
“C” due to shareholders’ 
equity is less than 50% of 

paid-up capital 

C

C

NR

*Remark : The SEC may require the company to amend its financial statements in case the company's auditor does not express conclusion on the financial statements due to 
(1) The auditor issues a disclaimer in case the scope of audit is limited by an act of the management; or 
(2) Financial statements do not meet Thai Financial Reporting Standards

As of May 29, 2020 onward, 
THAI submitted a petition for 
business rehabilitation and the 
Court has 
already accepted such petition

The company has resolved the status of cash balance until end of company’s rehabilitation 

being processed
NPSP

August 18,2020

THAI was signed “C” 
due to shareholders’ 

equity is less than 50% of 
paid-up capital 
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Today 
Sep 10, 2020
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RESOLUTION



TASK FORCE : SURVIVAL TEAM
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Save more than 200 MTHB / month

STAFF
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REFUND’S SUPPORT TEAM

VOLUNTEER 
STAFFS

STAFF

CANTEEN
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DEBENTURE HOLDER’S SUPPORT TEAM

STAFF
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DEBENTURES HOLDER’S  & FINANCIAL INSTITUTION 
REPRESENTATIVES MEETING

NEGOTIATING WITH VARIOUS PARTIES
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REPATRIATION FLIGHT “HOME COMING”
 APRIL’20 : SYD, AKL, ZRH, NRT
 MAY’20 : FCO, MEL, LHR, CGD, VTE, NRT, ICN
 JUNE’20 : BNE, AKL, LHR, CDG, DXB, CGK
 JULY’20 : HNL, FRA, CPH, ARN, ZRH, DXB, HKG
 AUG’20 : SYD, CPH 

SPECIAL FLIGHT
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THAI SMILE: RESUME SERVICES



External

Internal

THAI Cargo Marketing Campaign in COVID-19
 60th Anniversary Celebration
 Charter Sales Support

CARGO AND MAIL COMMERCIAL
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TG delivery

Puff & Pie Shop

New Activities

EXTRA REVENUE FROM CATERING

24



ROYAL ORCHID DINING EXPERIENCE
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REVENUE FROM TECHNICAL DEPARTMENT
“WORK FROM HEART”
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COST REDUCTION

 Flight reduction in accordance with situation
 Reduced personnel expenses

 Stop paying all transport allowance to employees at all levels

 Voluntary salary reduction and leave without pay up to 70%

 Minimizing overtime

 Reducing the number of outsourcing staffs at the necessary level

 Reduce the cost of employees residing abroad by returning to the head 
office

 Suspended all recruitment

 Delayed investment and procurement 
 Not related to operations, safety and compliance



 PENDING TICKET REFUND REQUEST
Can  be change  to THAI travel voucher , which can be used credit to issue new tickets any
future flights until 31 December 2022 

 UNUSED TICKET
- Can  be used with future flight  until 31 December 2021

or
- Request a travel voucher , which can be used credit to issue new tickets any  

future flights until 31 December 2022

CUSTOMER 
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AWARD TRAVEL COVID-19

THAI TRAVEL VOUCHER
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FACTORS AFFECTING
FUTURE OPERATION
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*This business reorganization timeline is tentative, and is subject to change depending on any future contingencies.
**The plan implementation period is subject to future conditions and contingencies. However, the implementation must 
be completed within five years from the date on which the plan is approved by the Court (and may be extended no more 
than twice for one year each).

BUSINESS REHABILITATION TIMELINE*

May 26, 2020
TG files a petition for 
reorganization.

May Jun Jul Aug Sep

Mid Dec.
Planner 
furnishes 
the plan 
to the 
receiver.

2020

DecNovOct

2021

Mid Sep.
Receiver 
calls for
creditors 
meeting to 
elect a 
planner.

Court 
appoints 
planner.

Feb

Feb - Mar
Receiver calls 
for creditors 
meeting to 
approve the 
plan.

Jan AprMar

End of Apr. –
beginning of 
May.
Court issues an 
order approving 
the plan and 
appoints a plan 
administrator.

Planner 
furnishes 
the plan to 
the 
receiver.

May

Receiver 
calls for 
creditors 
meeting to 
approve 
the plan.

Jun

Court issues an 
order 
approving the 
plan and 
appoints a plan 
administrator.

May 27, 2020
• Court accepts 

petition

• TG is under 
automatic stay

• TG is able to conduct 
necessary businesses 
for the continuity of 
its normal business 
operations

If creditors object 
and nominate a 
planner.

3 months

3 months
Plan Implementation**

Business reorganization plan is prepared.

Preparation of 
reorganization plan

(+ 2 months)

(+ 2 
months)

Sep 14, 2020 
(10.00 AM)
Court issues 
business 
reorganization 
order.

Aug 20, 2020 and 
Aug 25, 2020
Court requires two 
additional dates for the 
completion of 
proceedings

Aug 17, 2020
Court has commenced 
the proceedings for 
business reorganization.

Aug 13, 2020
Creditors submit an 
objection.

If the court 
appoints a 
planner 
nominated by 
TG.



NEGOTIATING WITH VARIOUS PARTIES

 THAI are currently in the process of communicating with every single creditor of ours so as to 
create mutual understanding and confidence going forward so that our creditors will not object 
to our business rehabilitation plan and our Board of Rehabilitation Planner, consisting of 

Air Chief Marshal Chaiyapruk Didyasarin, Mr. Chakkrit Parapuntakul, 

Mr. Pirapan Salirathavibhaga, Mr. Boontuck Wungcharoen, 

Mr. Piyasvasti Amranand, Mr. Chansin Treenuchagron

and EY Corporate Advisory Services Limited. 

 As for the loan and lease agreement, we have been in contact with most of our lenders, lessors, 
and shareholders, with exception to those with contact information that is not up-to-date.

 Nevertheless, we are consistently, actively and continuously keeping in touch with our 
creditors.
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