
REPORT  ON  REVIEW  OF  INTERIM  FINANCIAL  INFORMATION

BY  THE  INDEPENDENT  CERTIFIED  PUBLIC  ACCOUNTANTS

TO  THE  PLAN  ADMINISTRATOR
THAI  AIRWAYS  INTERNATIONAL  PUBLIC  COMPANY  LIMITED 

We have reviewed the consolidated statement of financial position of Thai Airways International Public Company Limited and its subsidiaries (the “Group”) and the separate statement of financial position of Thai Airways International Public Company Limited (the “Company”) as at March 31, 2022, the related consolidated and separate statements of profit or loss and other comprehensive income, changes in shareholders’ equity and cash flows for the three-month period then ended, and the condensed notes to the financial statements. The Company’s management is responsible for the preparation and presentation of this interim financial information in accordance with Thai Accounting Standard No. 34 “Interim Financial Reporting”. 
Our responsibility is to express a conclusion on this interim financial information based on our review.
Scope of Review

We conducted our review in accordance with Thai Standard on Review Engagements 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim financial information consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in accordance with Thai Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Basis for Disclaimer of Conclusion

As we considered the situations that had impact to the uncertainty of the Group’s and                 the Company’s operations as follows:

1. Lack of financial liquidity

As disclosed in Note 1 to the interim financial statements regarding the financial position of the Group and the Company as at March 31, 2022, the Group had significant current liabilities in excess of current assets by Baht 23,277 million and had capital deficiency of Baht 74,486 million in the consolidated financial statements and the Company had current liabilities in excess of current assets by Baht 19,243 million and had capital deficiency of Baht 68,282 million in the separate financial statements. In the second quarter of year 2020, the Company was under the Automatic Stay status according to the Order to accept the rehabilitation petition of the Central Bankruptcy Court on May 27, 2020. Subsequently, on June 15, 2021, the Central Bankruptcy Court issued an Order approving the rehabilitation plan (see No. 3 of Basis for Disclaimer of Conclusion). In this period, the Company is currently in the process of implementing the rehabilitation plan and will be making repayments for liabilities in accordance with the dates as specified in the rehabilitation plan.
2. Effect of Coronavirus Disease 2019 Pandemic to operations of the Group
As disclosed in Note 1 to the interim financial statements, the Coronavirus disease 2019 (“COVID-19”) pandemic has continuously affected in an economic slowdown and adversely impacting most businesses and industries, especially aviation industry. As such, the Group has currently provided some domestic and international flight operation including chartered flights in accordance with the government’s measures to control the spread of COVID-19 in each country but not operated yet as normal.
3. Implementation of the rehabilitation plan
As disclosed in Note 4 to the interim financial statements, on June 15, 2021, the Central Bankruptcy Court issued an Order approving the rehabilitation plan and plan amendment petitions as per the resolution of the creditors’ meeting on May 19, 2021, including the approval of the nominated Plan Administrator. The essential parts of the business rehabilitation plan are capital restructuring, debt repayment of each class of the creditors, and the completion of the business rehabilitation plan. The Company is currently in the process of implementing the rehabilitation plan. However, completion of the rehabilitation plan depends on the ability to implement the plan, and must meet all conditions as specified in the rehabilitation plan.
The aforementioned situations in No.1 to No. 3. have impact on and are inter-related reflecting the material uncertainty to the ability to continue as going concern of the Group and the Company which may affect valuation of significant assets and liabilities in the consolidated and separate interim financial information for the three-month period ended March 31, 2022. 
In addition, the consolidated statement of financial position of Thai Airways International Public Company Limited and its subsidiaries and the separate statement of financial position of Thai Airways International Public Company Limited as at December 31, 2021,  presented herein as comparative information, were audited by us, we expressed a disclaimer of opinion on the consolidated and separate financial statements for the year ended December 31, 2021 in our report dated February 25, 2022 and the consolidated and separate statements of profit or loss and other comprehensive income, changes in shareholders’ equity and cash flows for the three-month period ended March 31, 2021, presented herein as comparative information, were reviewed by us, we concluded a disclaimer of conclusion on the consolidated and separate financial statements for the three-month period ended March 31, 2021 in our report dated July 23, 2021, because the material uncertainty situations to the ability to continue as going concern, consisting of lack of liquidity, effect of Coronavirus Disease 2019 Pandemic and entering into the rehabilitation process had impact to the Group’s and the Company’s operations.

Disclaimer of Conclusion
Because of the significance of the matters described in the Basis for Disclaimer of Conclusion section of our report, we do not express a conclusion on the accompanying consolidated interim financial information of Thai Airways International Public Company Limited and its subsidiaries and the separate interim financial information of Thai Airways International Public Company Limited as at March 31, 2022 and for the three-month period then ended. 
Emphasis of Matter
We draw attention to Notes 4.3, 11, 15 and 16, to the interim financial statements. The Company is in the process of liabilities verification with the Official Receiver which the Company’s liabilities will be adjusted upon receiving an Order from the Official Receiver. However, such matter did not affect our disclaimer of conclusion.
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