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DISCLAIMER

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.



Operations Summary

Y’2014 Q1’2015

% %
2013 2014 Change 2014 2015 Change
YoY YoY
Passenger Trafflc MRPK 63,479 57,194 -9.9% 14,677 16,489 +12.3%
Passenger carried Million 21.51 19.10 -11.2% +17.0%

Passenger Yield THB/Km
(Inc. Surcharge)

Freight Traffic MRFTK 2,565 2,458 -4.2% -5.4%

Freight carried Tons 655,570 613,915 -6.4% 158,155 151,768 -4.0%

Freight Yield THB/km
(Inc. Surcharge)
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Financial Performance

Performance Summary (Q1°2014 & Q1°2015)

THAI and its subsidiaries

(Units : MTHB)

Total Revenues*

Less Total Expenses**

Finance cost

Profit (Loss) before foreign currency exchange,
income tax, and impairment

Less Impairment loss of asset and aircraft

Add Gain (loss) on foreign currency exchange

Profit (Loss) before tax

Profit (Loss) attributable to owners of the parent

Q1'2014

49,981
51,845

1,423

(3,287)
84
990
(2,381)

(2,634)

Q1'2015

51,649
45,825

1,409

4,415
11,804
9,654
2,265

4,541

%Change

+3.3
-11.6

+234.3

+875.2
+195.1

+272.4

*Exclude foreign currency exchange
**Exclude finance cost, impairment
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Financial Performance

Operating / Total Revenue (Q1°2014 & Q1°2015)

, Operating Revenue Total Revenue
Units : MTHB
3.4%
xQperating Rev. U % % of
60,000 -
Revenue Change |Total Revenue
2,475 2,788
: 150 Passenger +6.06 71.00
199 4,752 . -
5,824 Freight -18.4 7.75
40,000 - i
Mail -23.39 0.25
Other activities [ +12.67 455
Interestincome [ +14.66 0.13
20,000 - GAHOED) 9928 : r
’ Profit(loss) on FX +875.16 15.75
Other income [ -6.91 0.57
0 . otal Revenue 0 00.0
Q12014 Q12015
otal revenue Q 4 = 50,9 B
O Passenger O Freight O Mail O Other activities otal revenue O 0 G 0 =

* Exclude Interest income, Gain on FX, Gain on deemed
disposal, Gain on disposal of the controlling interest and
Other income

- Operating revenue Q1’2014 = 49,533 MTHB
- Operating revenue Q1’2015 =51,216 MTHB 6



Financial Performance

Operating / Total Expense (Q1°2014 & Q1°2015)

Total Expense

Operating Expense
Units : MTHB *0 D g S % Change % of
ts: i
nits Perating Exp. gown 11.71% EXpense Yor 1OL=XP.
60,000 1 — Personnel expense -2.26 12.7
Fuel and oil -30.19 24.5
1,418
40,000 - 2;2‘; 2,040 Flight service expense [ -5.13 90
1,470 5,092 L
éézg 3,352 Inventories and supplies +2.92 3.8
) 1,382
2,234 F
5,333 Crew expense -6.02 2.3
20,000 -
’ 20,742 F
14,480 Maintenance/overhual -0.29 5.7
Depreciation/amortisation [ -0.26 8.6
7,675 7,502
0 T . 4
Q12014 012015 Aircraft lease/spare parts +43.83 35
O Personnel O Fuel and Oil O Flight Service Expense Other expense** +204.51 29.9

@ Inventory&Supply @ Crew Expense O Aircraft Maintenance

Total Expense +10.66

B Depreciation B Lease of alc

* Excludes Impairment losses of assets and aircraft,
Finance costs, Share of profits of associates and Other
expenses

- Operating expense Q1’2014 = 49,682 MTHB
- Operating expense Q1’2015 = 43,864 MTHB

100.0

B Other operating eXpenses Include Selling & advertising expenses ,Insurance
expense, Impairment loss of assets and aircraft, Other
expenses, Financial cost, Share of (profit) loss of
associates

Total expense Q1’2014 = 53,353 MTHB
Total expense Q1’2015 = 59,038 MTHB

<SS THAI




Financial Performance
EBIT, EBITDA and Net Profit (Q1’2014 & Q1’2015)

Units : MTHB
15,000 -
10,917
10,000 -
5,825
5,000 A 3.24 4,541
gN B I
(5000) { Y (2,634) (3’624)l
(5,113)
10,000) 1 EBIT EBITDA  NETPROFIT | *NET PROFIT

(Exclude FX)
Q1 2014 " Q1 2015
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Ratios — Q1’2014 & Q1’2015

Ratios
Earnings Per Share (THB)

Financial Performance

Q1°2014 Q1’2015

Book Value per Share (THB)

Price / Book Value (Times)

EBIT (MTHB)

EBITDA (MTHB)

IBD to Equity (Times)

Debt Service Coverage* (Times)

Interest Coverage (Times)

Operating Profit Margin (%)

Net Profit Margin (%)

*EBITDAR — TAX / Interest + Rent + Long Term Debt Repayment - Refinance - Prepayment




Internet Sales

v of Sales Ticket Sales Via Internet
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e-Services

Check-in via Mobile Check-in via Internet
(http://m.thaiairways.com)

# of PAX "
25000 - o
Year 2015
10 - Year 2015 Year 2014
20000 - Year 2014
ear 2013
% ear 2012
15000 -
Year 2013 6 - S 011
10000 - Year 2012

Year 2010
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Fuel Management
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Foreign Currency Exposure

(As of Mar 2015)

Revenue Expense

USD
THB UsD

JPY
3%

EUR
5%

13

THB
35%

Currency Break down

Outstanding long term loan
(After Swap)

USsD
[ 1%

EUR
52%

JPY
9%

Percentage of TOTAL
(TOTAL =160,341.45 MTHB)

Outstanding St + Lt loan
(After Swap)

RCL(THB) uUsbD
% %

9% 1%
" EUR
47%

8%

JPY
0,

Percentage of TOTAL
(TOTAL =177,341.45 MTHB)
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Debt Structure

Proportion of Fixed and Float s of mar2015)

Before Swap

Fixed - Float

Fixed 49%_ - T,

l""'-. _r“_._____——_"_"__ _Fl_()at-é %

Percentage of TOTAL Percentage of TOTAL
(TOTAL =160,678.60 MTHB) (TOTAL =160,341.45 MTHB)
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Looking ahead
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Looking Ahead
Cabin Factor (%)

Estimated Booking
[ Actual ] & | 22
90.0 783 804 74.8 I I
800 736 773 7905 4 183 25 /9778.7 76.7 78.8 80.3c g 69.2 78.0 711 715 687 753 70.1 74, 27m | 75.9 |
70'0 | 70.4 . 753 g 72.3715 704 70.0 71'1159 o 70.2 702
60:0 - il s0.2 111 i
500 - IIIITIIIIIIIII i
400 . I . I I l I
30.0 - I

Freight Factor (%)

Estimated
Actual (As of
70.0 — 10.05.15)
61.8 59.8

60.0 +J)-56:2 55.8 56.7 56.5 580
’ 547544564 54.1 55.3 _55.6

54 55.4 54.3 541 545
2. "
49.7 52.20 4 51.6 511 &1, 1,5 252 506 sosff 515 50.7 50.250.3

50.0 - H
40.0 A
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Current Fleet

Current Fleet: 93 Aircrafts
30.11% of O 36.56% of FL 33.33% of OL
O=Owned FL=Financial lease OL=Operating lease
(Note: Approximately) .
Average age of aircraft =7.6 years
Aircraft
Aircraft Type OoOwn Finance Lease |Operating Lease
As of March 31, 2015
B747-400 10 2 - 12
B777-300 6 - - 6
B777-200ER - 6 - 6
B777-200 6 - 2 8
B737-400 6 - 2 2
B777-300ER - 4 8 12
B787-8 - - a a
A340-600 - 6 -
A340-500 4 - -
A330-300 9 15 2 19
A320-200 - 3°) 154 18
A380-800 2 4 - 6
A300-600 7 - -
ATR 72 2 - -
Freighter
B747-400 2 - -
Total 54 1) 402 333 o3

Note: 1.Included 26 decommissioned aircraft owned by THAI and held for sales
2. Included 6 decommissioned aircraft under finance lease by THAI and held for sales
3. Includes 2 Boeing B737-400 aircraft held for returning to lessor
4. Included 10 aircraft transferred the leasehold rights to THAI Smile Airways Co.,Ltd.
5. Included 3 Airbus A320-200 aircraft under finance lease subleased to THiA8I Smile Airways Co.,Ltd.




Aircraft Delivery Plan

NEW A/C DELIVERY 2014 2015 2016 2017 2018 TOTAL

2 (OL) 5 (30L/2FL) 5 (30L/2FL)
A350-900 (JUNAJUL) (FEB/MAY(2)/  (JAN/FEB(2) / 12
JUN/AUG) MAR/MAY)
7 (50L/2FL) 3 (FL)
A320 (Thal Smlle) (JAN/FEB/MAY (JAN/ 10
/ JUN/SEP/ OCT/NOV )
NOV (2))
3(FL) 3 (FL)
B777-300ER (JAN/JUL/ (JAN/JUN/ 6
AUG) SEP)
4 (OL)
2 (OL)
B787-8 (JUL/SEP/OCT/ 6
NOV) (APR/JUN)
B787-9 2 (OL)
(SEP/OCT)

Note : O = Own / FL = Financial lease / OL = Operating lease Update 9 Apr 15
19



Phase Out Plan

PHASE-OUT PLAN 2014 2015 2016 2017 2018 TOTAL

A300-600

A330-300 4 4 = 2 = 10
A340-600 6 6
B747-400 - 2 - 2 2 6
B777-300ER

(Jet Airways)

B777-200 = = 2 3 3 8
B737-400 3 - - 2 - 5
ATR - - - = - -

B747-Freighter

* Pending final approval
20 Update 9 Apr 15



THAI’'s Route Network

€3 World Route Network €3
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THAI’'s Route Network

€3 Domestic Route Network €3

CHIRNG MA, KHON KAEN

27 OCT 2013
To
29 MAR 2014

26 OCT 2014
To

Domestic Routes 28 MAR 2015

(Based on TPI
Winter 2013/14
Issue 1 Updated SSM

(Based on TPI
Winter 2014/15 Issue 2)

SAMUI Destinations 7 10

Flight Frequency / Week 168 341

99,818 161,714

PHUKET Seats / Week
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Adjust flight schedules

& THAI

Seasonal Frequency Increase Seasonal Frequency Decrease

Bangkok-Milan-Bangkok 3 »4f|ights/week(01May15) -Bangkok-Hyderabad-Bangkok 6 = 5 flights/week(as from01Jani5)
Bangkok-Perth-Bangkok 5 W7 flights / week -Bangkok-Luang Prabang-Bangkok 4 ™ 3 flights / week(as from 29Mar15)
-Bangkok-Changsha-Bangkok 4 L flights / week *Bangkok-Frankfurt-Bangkok 13 wp 7 flights/ week(as from 01May15)
-Bangkok-Denpasar-Bangkok 5 »7f|ights/week *Bangkok-Chiang Mai-Bangkok 49 mp 35 flights/ week

(TG122/123 transfer to WE as from 05May15 onwards.)
*Bangkok-Colombo-Bangkok 4 = 5 flights / week

*Bangkok-Phuket-Bangkok 63 = 49 flights / week
Bangkok-Krabi-Bangkok 14 "1 flights / week (TG215/216 transfer to WE as from 05May15 onwards.)
_ *Bangkok-Yangon-Bangkok 21w 14 flights / week
Suspended Flights (TG301/302 transfer to WE as from 16Jun15 onwards.)
: SzzgEgi:iﬂogsir;ﬁ%b;rzg-kiingk()k gg‘;ﬂa;é?) -Bangkok-Kuala Lumpur-Bangkok 18 = 14 flights / week
. Phuket-Seoul (29Mar15) (TG419/420 transfer to WE as from 01Jull5 onwards.)
*  Bangkok-Madrid-Bangkok (06Sep15) -Bangkok-London-Bangkok 14 w7 flights / week(as from 01Jul15)

Temprorarily Suspended Flights
* Bangkok-Mandalay-Bangkok (0O6May15-29JUL15)

Route Transfer Flights to WE

+ Bangkok-Chiang Rai-Bangkok (29Mar15)
+ Bangkok-Mandalay-Bangkok (30Jul15)
» Bangkok-Hat Yai-Bangkok (0O5May15)
» Bangkok-Khon Kaen-Bangkok (0O5May15)
Note: -Based on TPl Summer 2015 Issue 2 (29MAR15- 240CT15 ) Compare with TPl Winter 2014/15 As of 23APR15
-Subject to current market condition 23



srQuailo THAI Smile Fleet Plan & Route Network

THAI Smile based at Suvarnabhumi / Don Mueang
Airport Operates in domestic and regional secondary
routes and synchronizes with TG’s network.

FREQUENCY* DESTINATION

7 Flights / week Bangkok - Macau V.V.
28 Flights / week Bangkok — Hat Yai V.V.
28 Flights / week Bangkok - Udon Thani V.V.
21 Flights / week Bangkok - Ubon Ratchathani  V.V.
14 Flights / week Bangkok - Surat Thani V.V.
14 Flights / week Bangkok - Krabi V.V.
28 Flights / week Bangkok — Chiang Rai V.V.
21 Flights / week Don Mueang — Khon Kaen V.V.
28 Flights / week Don Mueang — Chiang Mai V.V.
21 Flights / week Don Mueang — Phuket V.V.
7 Flights / week Chiang Mai - Phuket V.V.

*Note: Based on Thai Smile TPl Winter 2014/15 Issue 2 (01-31 March 2015)

01 MAR 2015 01 DEC 2014
To To
. 31 MAR 2015 31 DEC 2014
International &  (gased on Thai Smile TPI (Based on TPI
i Winter2014/15 Issue 2~ Winter2014/15 Issue 2
Domestic Routes Updated SSM) Updated SSM)

Countries

Destinations
Flight Frequency / Week
Seats/Week




Nok Air Route Network

24 Aircraft Nok Air based at Don Mueang Airport
(As of 31 Mar 2015) Currently operates point-to-point service

18 of Boeing 737-800
“_ | Chigng Laos
- A y \ ; \ :,'° Vientigne /

(hiang Msi : ‘

LOE! & Nong Khai
Mse Sot et Then . Nakhomn Phanom
kpfh Nl » Mukdghan
RoiEt | AnnatCharoen

——9 Buri Ram ™\
libon Ratchethani

; / Bangkok -
§ < Cambodia
/ =
L =N s
Many Destinations | I P >
g Chungpng @ Koh Nengjuen W 4
all over Thailand & Myanmar B v "
‘ ? - K Prangan o
5t Thani & ; <1 Koh Samui S
— > Dirct Fights | $ietrons Thsmment =
Krdbie
Coach Pruket, MN:glg\‘ .I'LT,'awg
Coach + Hi speed catamaran Hoh P Phi @- ; .‘;r;;;m .;.\'?‘n m;\\ .
International & Year 2014 Coach + Farry g8 N
Domestic Routes | Q1/2015 (Jan-Dec) S T\ Malaysia
£ y . . . f
Destinations - .= | TG’s Proportion of Shareholding: Have 4 of 12 Board seats
39.2%
Freq./Week 686 686
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Operating Statistics



(Milliof)

6.00 -
4.00
2.00

111

Passengers Carried*

Year 2012

48 510

-

5.16

i

Q12 QL Q312 VY,

*Includes THAI Smile (WE)

Freight Carried

Year 2013

j 1 i

o3 Q2 3 3 3 Q413

Operating Statistics

Q1’2015 = 5.62 million (increased 17%Yo0Y)

-

4.81 123

L11i1

Year 2014

~

5.33

-

Q4 QU @ n 14

Year 2015

Ql‘lS

~

J

Q1’2015 = 151,768 tons (decreased 4% YoY)

(Tonﬁ//V Year 2012 <\\ Year 2013 /,> Year 2014 <\\//f Year 2015 ﬁ\\
190,000 - 177,173 176,241

000 170,625 ’ '

165,110 166,187 165,759 150175 154 446 158,155 150,104 159,369

160,000 - ’ 151,768

, 139,260
130,000 -
100,000 N . . . J - - N - - 7N = /

Q12 Q212 Q312 Q412 QU13 Q213 Q313 Q413 QU4 Q214 Q314 Q44 QLIS
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Operating Statistics

Passengers*

Year 2010 Year 2011 Year 2012 Year 2013 Year 2014 Year 2015
(Million) f \ / \ f \ (%)
o N © . S N od N @ ® o 9 = M
24000 18 o ¥ S[® ¥ § 9|g 8 ¢ €| 3 ¢ f|R w I 8 |€ i 1000
g- 8 Y = 8 N~
18,000 + ’ T 80.0
60.0
12,000 -
40.0
6,000 T 20.0
- L L L ! L L ! L ‘_ L L L L ! L _
g 2 g2 S8/ 4 4 49 29!/ § 9 !/ & g gy I I I| =
N T - T o L - T e s
o o ¢© ¢©|o ¢© ¢© ¢o|¢o o ©o ¢l oo o o oo o o oo
*Includes THAI Smile(WE) EEIASK =mmRPK =w=C/F
YoY (Year) YoY (Quarter)
Y'13 Y'14 YoY% Q1'14 Q1'15 YoY%
MASK 85,655 82,969 -3.1 20,934 21,869 +4.5
MRPK 63,479 57,194 -9.9 14,677 16,489 | +12.3
Cabin factor (%) 74.1 68.9 | -5.2 70.1 75.4 | +5.3




Operating Statistics

29

Year 2012 Year 2013 Year 2014 Year 2015
(Million) (%)
4 N\
1,500 - ~ " p o\ s = 3 ~ > S = 80.0
1.200 - o B 1 — D _ﬁg o — 18 3 3 L — 0
' q i ~_J—" 27T 600
900 ] ———T "3
- 40.0
600 -+ —
300 ] - 20.0
o & 8 S o & 8 3 5 8 8 S 5
K /\ J
*Includes THAI Smile (WE) CCOADTK = RFTK === F/F
YoY (Year ) YoY (Quarter)
Y'13 Y'14 YoY% Q1'14 Q1'15 YoY%
MADTK 5,020 4,869 -3.0 948 988 +4.3
MRFTK 2,565 2,458 -4.2 629 596 -54
Freight factor (%) 51.1 505 | -1.2 66.4 60.3 | -6.1



Operating Statistics

Passenger Yield (Including Fuel Surcharge)
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Freight Yield (Including Fuel Surcharge)

G—IB/Km)
©

%meﬂjjﬂﬂjjﬁ

700 °

10 11
.06
10.08
9.00
10 17
10 10

Mar May Jun Jul Aug Sep Nov
Year2011 Year2012 BYear2013 " Year 2014 'Year2015

o

Note: -Yield (from JAN’12 onwards) is passenger - sales commission and discount/RPK

Based on RCM report
-THAI SMILE (DOM) Exclude WExxx Flight
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Aircraft Utilization

/ Hours / Day / Aircraft \

13.0

12.0 A

11.5
11.2 111
11.0 -
10.0 - i i
90 T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

\ 2010 2011 2012 ®2013 ®2014 =2015 /

Aircraft Utilization for Q1’2015 = 11.3 Hours/Day/Aircraft

Aircraft Utilization for Year 2014 = 10.6 Hours/Day/Aircraft

Aircraft Utilization for Year 2013 = 11.2 Hours/Day/Aircraft
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THAI’'s Number of PAX

Q1’2015

Non Revenue Royal first _ North Pacific ~Non Schoedule
2.12% 0.34% Royal sik Premium 0.80% érica 0.32%
8.76%  EConomy .05%
0.15%
Australia
4.79%

Total passengers for Jan-Mar 2015 = 5.04 million
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