
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 September 30, 2022, the related consolidated and separate statements of profit or loss and other comprehensive income, for the three-month and nine-month periods ended September 30, 2022 and the related consolidated and separate statements of changes in shareholders’ equity and the related consolidated and separate statements of cash flows for the nine-month period ended September 30, 2022, 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.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim financial information is not prepared, in all material respects, in accordance with Thai Accounting Standard No. 34, “Interim Financial Reporting”.

Emphasis of Matters
We draw attention to Notes to the interim financial statements as follows:

1. As disclosed in Note 1 and 4 to the interim 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. The Central Bankruptcy Court issued an Order approving the rehabilitation plan on June 15, 2021, 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 conditions to completion of the business rehabilitation plan. Meanwhile, the COVID-19 pandemic continuously affected in an economic slowdown and adversely impacted most businesses and industries, especially aviation industry.
Subsequently, on July 1, 2022, the Plan Administrator submitted the petition for plan amendment to the Official Receiver and on September 1, 2022, the Official Receiver arranged the creditors’ meeting and the creditors accepted the proposal for plan amendment. Finally, on October 20, 2022, the Central Bankruptcy Court issued an Order approving the proposal for plan amendment which the details of the revision of the business rehabilitation plan include procurement of new loans and/or debt instruments, restructuring debt and capital structure, amendment of debt repayment plans of certain groups of creditors and amendment of the achievements of the rehabilitation plan. Accordingly, the plan amendment reduces the restrictions in business management and improves the feasibility to implement the rehabilitation plan.
Furthermore, the current situation shows that the epidemic crisis of COVID-19 began to improve around the world. Consequently, the international travel and public health measures were gradually relaxed and resulted to the recovery of the airline business.
As at September 30, 2022, the Group and the Company have current liabilities in excess of current assets by Baht 15,838 million and Baht 11,607 million in the consolidated and separate financial statements, respectively, which is mainly the result of the Group’s and the Company’s deferred revenue by Baht 34,110 million and Baht 33,693 million, respectively. In addition, the Group and the Company also have the capital deficiency by Baht 82,499 million and Baht 75,099 million in the consolidated and separate financial statements, respectively. 
The management believes that the preparation of financial statements based on a going concern basis is still appropriate to the Group and the Company. However, the Group and the Company’s ability to continue as going concern is dependent on its ability to implement and rehabilitate according to all conditions as specified in the completion of business rehabilitation plan, to manage the business operation appropriately in term of flight route planning, the number of flights and management of aircraft in the fleet in responding to such situation being under recovery of the airline business and to procure source of fund in the future in order to maintain the adequate financial liquidity. Accordingly, these conditions, along with other matters as set forth in Notes 1 and 4 to the interim financial statements, indicate the existence of a material uncertainty which may raise substantial doubt about the Group and the Company’s ability to continue as a going concern.
2. As disclosed in Notes 4.4, 11, 14.1, 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. 
Our conclusion is not modified in respect of these matters.
Other Matter
The related consolidated and separate statements of profit or loss and other comprehensive income for the three-month period ended September 30, 2021, presented herein as comparative information which had been prepared by management, were not audited or reviewed. 
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