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SUMMARY

COMPANY OVERVIEW
DP Aircraft | Limited (the ‘Company’) was incorporated with limited liability in Guernsey under the
Companies (Guernsey) Law, 2008 on 5 July 2013 with registered number 56941.

The Company was established to invest in aircraft. The Company is a holding company, and made its
investment in aircraft held through two wholly owned subsidiary entities, DP Aircraft Guernsey Il Limited
and DP Aircraft Guernsey IV Limited (collectively and hereinafter, the ‘Borrowers’), each being a Guernsey
incorporated company limited by shares and one intermediate lessor company, DP Aircraft UK Limited (the
‘Lessor’), a UK incorporated private limited company. The Company and its consolidated subsidiaries, DP
Aircraft Guernsey lll Limited, DP Aircraft Guernsey IV Limited and DP Aircraft UK Limited comprise the
consolidated Group (the ‘Group’).

Pursuant to the Company’s Prospectus dated 27 September 2013, the Company offered 113,000,000
ordinary shares of no par value in the capital of the Company at an issue price of US$ 1.00 per share by
means of a Placing. The Company’s shares were admitted to trading on the Specialist Fund Segment
(previously the Specialist Fund Market) of the London Stock Exchange on 4 October 2013 and the Company
was listed on the Channel Islands Securities Exchange until 27 May 2015.

On 5 June 2015, the Company offered 96,333,333 ordinary shares (the ‘New Shares’) of no-par value in the
capital of the Company at an issue price of USS 1.0589 per share by means of a Placing. The Company’s New
Shares were admitted to trading on the Specialist Fund Segment of the London Stock Exchange on 12 June
2015.

On 13 July 2022 the Company raised gross proceeds of $750,000 through the issue of 30,000,000 new
ordinary shares in the capital of the Company at a price of US$0.025 per new ordinary share. The new
ordinary shares were admitted to trading on the Specialist Fund Segment of the London Stock Exchange on
15 July 2022.

In total there are 239,333,333 Ordinary Shares in issue with voting rights.

In addition to the equity raised above in 2013, 2015 and 2022, the Group also utilised external debt to fund
the initial acquisition of the aircraft. Further details are given within this summary section.

INVESTMENT OBJECTIVE & POLICY

The Company and Group’s investment objective is to obtain income and capital returns for its shareholders
by acquiring, leasing and then, when the Board considers it appropriate, selling aircraft (the ‘Asset’ or
‘Assets’).

THE BOARD

The Board comprises of independent non- executive Directors (the ‘Directors’ or the ‘Board’). The Directors
are responsible for managing the business affairs of the Company and Group in accordance with the Articles
of Incorporation and have overall responsibility for the Company’s and Group’s activities, including portfolio
and risk management while the asset management of the Group is undertaken by DS Aviation GmbH & Co.
KG (the ‘Asset Manager’/ ‘DS Aviation’).

THE ASSET MANAGER

The Asset Manager has undertaken to provide the asset management services to the Company and Group
under the terms of an asset management agreement but does not undertake any regulated activities for
the purpose of the UK Financial Services and Markets Act 2000.
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ANNUAL REPORT AND AUDITED CONSOLIDATED FINANCIAL STATEMENTS
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SUMMARY (CONTINUED)

ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)

The Group recognises the Paris Agreement on climate change. The Group operates NTA (‘New
Technology Aircraft’); specifically Boeing 787-8’s equipped with Rolls Royce Trent-1000 engines which
are 20% more fuel efficient on a revenue-per-kilometre basis than similar comparable legacy aircraft.
The Board has taken steps to reduce its own travelling and maximises the use of virtual meetings within
the Board and with all its key service providers.

CORONAVIRUS (‘COVID-19’)
COVID-19 had a significant impact on the airline sector, and by extension the aircraft leasing sector. More
information is provided below and in the Asset Manager’s Report.

THAI AIRWAYS INTERNATIONAL PCL (‘THAI AIRWAYS’ / ‘THAI’)

The suspension of travel due to COVID-19 in 2020 resulted in Thai Airways entering into business
rehabilitation. The Central Bankruptcy Court approved Thai’s Business Rehabilitation plan on 15 June 2021.
The rehabilitation process is currently ongoing, please refer to the Asset Manager Report on pages 11 to 23
for more details regarding the rehabilitation process.

The Group signed a Letter of Intent (‘LOI’) dated 1 March 2021 with Thai Airways under which the parties
agreed to amend the lease terms that existed then. The actual lease agreement reflecting the terms set out
in the LOI was signed on 1 April 2022. The effective date for the lease modification was 15 June 2021.

The new lease terms provided for a power by the hour (‘PBH’) arrangement until 31 December 2022 (with
rent payable by reference to actual monthly utilisation of the Thai aircraft and engines), with scaled back
monthly fixed lease payments thereafter until October 2026 for aircraft MSN 36110 and December 2026 for
aircraft MSN 35320 reflecting reduced market rates in the long-haul market. The lease term can be extended
for a further 3 years to October and December 2029 respectively, with further scaled back monthly lease
payments starting from November 2026 and January 2027. The Extension Period is however subject to
agreement with the Group after consulting the Lenders. Given the uncertainty around the lease extension,
the lease terms are considered to be the period up to October and December 2026.

A corresponding agreement was reached with the lenders as detailed below.

DEKABANK DEUTSCHE GIROZENTRALE AND TWO OTHER CONSORTIUM MEMBERS (‘DekaBank’)
On 6 May 2021, subsequent to the LOI being entered into by the Group and Thai as described above, the
Group and DekaBank amended and restated the existing loan facility agreements in respect of the Thai
aircraft to accommodate the new lease terms, First Amendment and Restatement to the Loan Agreements.
Repayments of principal were deferred until after the end of the PBH arrangement (31 December 2022),
and a new repayment schedule was to be renegotiated close to the end of the PBH arrangement.

On 7 February 2023, the Group and DekaBank entered into a Second Amendment and Restatement to the
Loan Agreement in which the parties agreed on the following main terms:

e the total loan amount outstanding was split into two tranches:
O Facility A loan of USS 61,144,842 made up of MSN 35320 loan of USS 31,099,453 and MSN
36110 loan of USS 30,045,389. The Facility A loan amortizes to a combined balloon of USS
33,947,878 and represents the scheduled debt.
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SUMMARY (CONTINUED)

DEKABANK DEUTSCHE GIROZENTRALE AND THREE OTHER CONSORTIUM MEMBERS (‘DekaBank’)
(CONTINUED)

O Facility B loan of USS$ 35,504,024 (non-amortizing), made up of MSN 35320 loan of USS
17,366,650 and MSN 36110 loan of USS$ 18,137,374. The Facility B loan will be settled as a
balloon payment at the end of the loan term in 2026.

e USD 2.36m of surplus cash generated under the PBH period was used to immediately repay debt on
the amortizing Facility A loan in February 2023, while an agreed cash reserve of US$ 500,000 per
aircraft will be retained to cover unforeseen costs going forward.

e the interest rate swap in place for the scheduled debt was dissolved at no net gain or loss.

e the MSN 35320 and MSN 36110 Facility A loans bear fixed interest rates of 6.61% and 6.89%
respectively.

e the MSN 35320 and MSN 36110 Facility B loans bear fixed interest rates of 5.26% and 5.42%
respectively.

e from the monthly fixed lease rental of USS 510,000 per aircraft (which denotes the maximum
amount the Company can earn in operations per month), USS 475,000 is legally restricted so that
those funds are only payable to the lenders, and USS 35,000 per aircraft can be retained by the
company to contribute towards ongoing fixed costs of the Company.

Due to the limited liquidity position of the Group, restructuring fees associated with the second amendment
and restatement will be paid after the eventual remarketing of the aircraft, subject to surplus sales proceeds
being realised.

IMPAIRMENT

In line with each reporting date and market capitalisation of US$ 15 million at 31 December 2023, a
detailed impairment assessment of the aircraft was undertaken. Following this review an impairment
of US$ nil (2022: US$ nil) was booked against the aircraft. See note 3 for further details regarding the
impairment and comments under Highlights on page 7 regarding the difference between net asset
value and market capitalisation.

DISTRIBUTION POLICY

Under normal circumstances, the Group aimed to provide shareholders with an attractive total return
comprising income, from distributions through the period of the Company’s ownership of the Assets,
and capital, upon any sale of the Assets. The Company originally targeted a quarterly distribution in
February, May, August, and November of each year. The target distribution was US$ 0.0225 per share
per quarter. The dividends were targets only with no assurance or guarantee of performance or profit
forecast.

Due to the impact of COVID-19 on the aviation industry and therefore our lessor, the Board suspended the
payment of dividends from 3 April 2020 until further notice. This suspension remains in place to date. Any
lease rental payments received by the Company in respect of the Thai aircraft are expected to be applied
exclusively towards the running costs of the Company and its subsidiaries, and as a priority towards interest
and principal repayments to the DekaBank. Given this backdrop the Company feels that there is no realistic
prospect of the Company's shareholders receiving a dividend or other distribution during the remaining
lease period. The Board and its advisers will continue to consult with shareholders and its advisors in the
future with a view to determining the best course of action to take for the future of the Company.
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HIGHLIGHTS
RESULTS FOR THE YEAR

Results for the year ended 31 December 2023 is a loss after tax of USS 2,505,687 (loss per share USS$ 0.01).
For the year ended 31 December 2022 there was a profit after tax of USS 7,660,823 (profit per share USS
0.03).

The results for the year ended 31 December 2023 are mainly driven by rental income earned of USS$ 8,714,249
(2022: USS 16,462,372) and finance costs incurred of USS$ 9,551,675 (2022: USS 4,860,305). The increase of
finance costs is a result of an adjustment required by IFRS to reflect the modification to the loan terms in February
2023. The adjustment for the modification to the loans in February 2023 totalled USS$ 5,042,029 and increased
both finance costs and the loans payable at the point of modification and resulted in an overall loss for the period.
This adjustment essentially recognises a loss now due to the less favourable terms (primarily interest rate
increases) under the modified terms compared to the original terms. As a result of this adjustment, interest will
be recognised at the lower original effective interest rate as opposed to the higher modified interest rate going
forward. The decrease in rent was due to the variable rent earned for the period ended 31 December 2022. For
the period to 31 December 2023, the entity only earned fixed rental income.

Refer to page 48 for full details of results for the period.

NET ASSET VALUE (‘NAV’)

The NAV for the reporting period was USS 0.17645 per share at 31 December 2023 (2022: USS 0.18692).
NAV per share has decreased due to the loss made during the year (see above). The NAV excluding the
financial effects of the straight-lining lease asset and the loan modification adjustment was USS 0.16018 per
share at 31 December 2023 ( 2022: USS 0.13662).

The straight-lining lease asset and the loan modification adjustment will reduce to nil over time. The adjusted
NAV and loan modification adjustment is therefore presented to provide what the Directors consider to be a
more relevant assessment of the Group’s net asset position.

As at 31 December 2023, As at 31 December 2022

Note uUssS USS per UssS USS per

share share

NAV per the financial statements 42,230,434 0.17645 44,736,121 0.18692
Less: Straight-lining lease asset 11 (10,038,709) (0.04194) (13,525,502) (0.05651)
Add: Provision for straight lining lease asset 11 1,103,254 0.00461 1,486,453 0.00621
Add: Loan modification adjustment 6 5,042,029 0.02107 - -
(3,893,426) (0.01627) (12,039,049) (0.05030)

Adjusted NAV 38,337,008 0.16018 32,697,072 0.13662

As at 31 December 2023 the price per share was USS 0.0625 which is significantly lower than the NAV per
share above, excluding the straight-lining lease asset and the loan modification adjustment. The reason for
the difference is due to the market price per share reflecting other factors such as market sentiment that
cannot be accounted for in a set of annual financial statements. The main asset in the Group, the aircraft,
has been assessed for impairment (see note 9) — with no resulting impairment for the period. Other
significant assets comprise cash and receivables whose values are considered to be reflective of fair value
due to their short-term nature. Therefore, the low share price is not indicative of a need for further
impairment to the assets of the Group.
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HIGHLIGHTS (CONTINUED)

DIVIDENDS

As previously outlined, as a result of the Coronavirus pandemic on global aviation and particularly on its
lessees; the Group suspended dividends on 3 April 2020 until further notice to help preserve liquidity.
Further details on the impact of the COVID-19 pandemic can be found within the Summary, the Asset
Manager’s Report, and the Directors’ Report. Furthermore, in accordance with the second amended loan
agreement with DekaBank, the Group will make no dividend payments while loan deferrals remained
outstanding under the amended loan agreement.

OFFICIAL LISTING
The Company’s shares were first admitted to trading on the Specialist Fund Segment of the London Stock
Exchange on 4 October 2013.
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ANNUAL REPORT AND AUDITED CONSOLIDATED FINANCIAL STATEMENTS
Year ended 31 December 2023

CHAIRMAN'’S STATEMENT
| am pleased to present Shareholders with the Annual Report of the Group for the year ended 31 December 2023.

The loss per share for the period was USS 0.01047 compared to a profit per share of USS 0.03429 for the same
period last year. The net asset value per share at the period end was USS$ 0.17645 compared to US$ 0.18692 at 31
December 2022. For the last six months of the year the Group made a profit of USS 1.567m.

IFRS requires rental income to be recognised on a straight-line basis over the remaining lease period and
consequently the accounting treatment has resulted in some income being recognised earlier than would normally
be the case. In addition, IFRS requires a provision to be made against that lease income which has been estimated
based on recent credit reports on Thai. Please refer to page 7 which explains the net impact of this on the profit
for the period and the NAV of USS 0.17645 per share.

There has been a continued improvement in the global aviation market following the challenges resulting from
the effects of the Covid-19 (Covid) pandemic. Recent sentiment on airline and related stocks has been more
optimistic. The Ukraine war has not had as a significant impact on the industry as was expected. With Covid
restrictions in China being lifted there is cause for some optimism in tourism numbers from that market going
forward.

It has been encouraging to see how the airline and the Thai tourist economy has responded and rebounded from
the crippling effect of the Covid years. Thai has regained profitability and anticipates exiting administration —
currently anticipated in Q4 2024. They have also projected a potential listing return during 2025.

Both our aircraft, HS-TQC and HS-TQD have mainly flown in the Asian region during the year. This has also been
true of the other four, Rolls Royce Trent 1000 powered 787-8 aircraft in the Thai fleet. Sector lengths flown
through the year have varied from just under two hours (Singapore and KL) to approximately six hours (Japanese
routes). Other larger aircraft in the Thai fleet have also been serving Asian routes which at present represent the
largest passenger segment. Under the terms of industry lease arrangements lessee’s have the right to fly the
routes which serve their needs. Shorter sector lengths do not reduce the airlines responsibility to maintain the
aircraft nor in our case to return the aircraft at the lease term end in full life condition. Our asset manager is
responsible for liaison with Thai on all operational matters and to regularly inspect our assets.

The vibrant uptick of the tourist economy has led to the airline placing both near term orders for seven larger
wide bodied aircraft (both Boeing and Airbus) but also for bigger order sizes in the medium term. This larger
reported order of 45 Boeing 787-9’s is good news as a reinforcement of Boeing as a core fleet constituent but it
has opted for GE engines rather than Rolls Royce which power the current six 787-8’s in their fleet (including both
our aircraft). The positioning of the smaller 787-8 within Thai’s forward fleet plans is not conclusively known and
we, through our asset manager, will be seeking to clarify greater detail in that regard.

Our aircraft are now operating on fixed monthly lease payments with Thai until October/December 2026
respectively, reflecting the reduced lease rates negotiated earlier. As previously noted, the lease term was
extended by a further 3 years to October/December 2029, with further scaled back monthly lease payments
starting from November 2026/January 2027, and the Group retaining a right of early termination in
October/December 2026 after consultation with the Lenders.
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CHAIRMAN'’S STATEMENT (CONTINUED)

The current finance arrangements with our Lenders expire at the end of 2026. In this respect the Group can
therefore (i) negotiate to extend the loans with the existing Lenders, (ii) refinance the loans with new lenders or
(iii) sell the aircraft to an investor within a time frame until the end of 2026. Any option has to be agreed with the
current Lending group and corresponding discussions will start in October 2024. By April 2025, the Group and
Lenders have to inform Thai whether or not they will execute the early termination option under the lease. By
October 2025 the Group has to provide the Lenders with information on the steps it is taking to refinance or to
remarket the aircraft followed by a Term sheet no later than August 2026. As an ongoing obligation, the Group
has to inform the Lenders in relation to any negotiations and or consultation with Thai regarding any restructuring
of the Operating Lease Agreement.

Whilst there can be no absolute certainty the preferred option for the Group is the sale of the aircraft with a lease
attached which reflects improved market terms and conditions. The current leases require the aircraft to be
returned in full life condition.

The Board and the Asset Manager remain fully committed to extract the best value for shareholders in this process
and are focussed on actions to improve and preserve the value of the assets. The forthcoming months will allow
us to consider and review the various options and to recommend a preferred path. Necessarily this will need to
involve the proactive involvement of our lenders, advisors and our valued lessee.

The Company believes the Boeing 787 remains an attractive asset and notes recent transactions in the market
though transparency around transaction values is not currently available. Boeing 787 wide body production is still
behind historic levels and delayed deliveries for new aircraft are further strengthening this demand.

The Board notes that whilst the 787 aircraft is now key to Thai, the Group’s aircraft type are the smaller 8 series
and we note that all new wide bodied aircraft Thai propose to add to their fleet are the larger 787-9 variant. The
priority of the Group will therefore be commencing discussions with Thai on how our aircraft fit into the overall
Thai fleet strategy and to what extent existing arrangements can be enhanced for the mutual benefit of both
parties.

As previously noted, there is no realistic prospect of the Company's shareholders receiving a dividend or other
distribution prior to the end of the lease term. The key uncertainty remains the outlook for Thai, though the
position of Thai has improved considerably, the impact of inflation on the travel industry and the knock on effect
these factors may have on aircraft values and lease rentals.

Notwithstanding there has been some unavoidable cost increases and inflationary pressures, with respect to
ongoing working capital requirements, the Group has been able to reduce the net cash burn because some service
providers and the directors have deferred some amounts due.

In order to ensure the Group has sufficient funds to adequately finance the period over which the Board would
like to realise value for shareholders, should an appropriate opportunity arise, a further fund raise up to $1 million
will be required in Q3 2024.

The Board and its advisers will continue consulting with investors on an ongoing basis. | am especially grateful to
the Board and our key service providers for their continued significant support over the period and going forward.
Finally I would like to thank our Investors for their continued support.

Jonathan Bridel
Chairman
25 April 2024
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ASSET MANAGER’S REPORT
THE AIRLINE MARKET

Snapshot

“The airline industry has emerged from the shadows of the pandemic, showing signs of robust recovery and
resilience” says Jeremy Bowen, CEO at Cirium." Global passenger traffic is expected to outperform pre-
Covid levels in 2024 and airline revenues are expected to be about 7% higher than in 2019.> However,
challenges such as rising inflation rates, geopolitical conflicts, environmental pressure and supply chain

issues will continue to impact the aviation industry in 2024.

INDUSTRY FINANCIAL STATISTICS
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1 Cirium: “Celebrating the airline industry’s operational performance and 2024 industry outlook™; 18™ January 2024

2 |ATA: “Global Outlook for Air Transport”; December 2023
3 1ATA: “Industry Statistics: Fact Sheet December 2023”; December 2023
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ASSET MANAGER’S REPORT (CONTINUED)

INDUSTRY OPERATIONAL STATISITICS
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Global

e  Current Situation
0 Allregions benefitted from increasing passenger demand and the lifting of Covid-19 restrictions®
0 Sluggish business travel recovery due to increasing cost management and sustainability
strategies but premium travel of leisure passengers increased®
0 Aircraft deliveries in 2023 lower than in 2019 due to supply chain and manufacturer issues still
unsolved’
0 Atthe end of 2023, 13% of the global fleet was reported as stored (including aircraft reserved for
part-outs) compared to 19% at the beginning of 20232
e Outlook
0 60 national elections to take place in 2024 with uncertain outcome on the political direction®
0 Unknown impact of increasing geopolitical tensions, acts of war and warlike operations
0 The cargo market might profit from disruption of seaborne cargo and increasing volumes but is
expected to remain weak™
0 Boeing predicts that over 42,000 new aircraft (with an approximate value of USD 8 trillion) will be
needed over the next 20 years - an increase of 3.5% compared to Boeing “s last year outlook™
0 DBRS Morningstar expects aircraft asset values and lease rates to be strong in 2024
0 Uncertainty regarding costs of sustainability strategies’

4 IATA: “Industry Statistics: Fact Sheet December 2023”; December 2023; IATA: “Industry Statistics: Fact Sheet April
2021”; April 2021

5 PwC: “2024 Aviation Industry Review & Outlook”; 25™ January 2024

& Cirium: “Celebrating the airline industry’s operational performance and 2024 industry outlook”; 18th January 2024 / PwC:
“2024 Aviation Industry Review & Outlook”; 25th January 2024

"1ATA: “Global Outlook for Air Transport”; December 2023

8 PWC: “2024 Aviation Industry Review & Outlook”; 25" January 2024

9 PWC: “2024 Aviation Industry Review & Outlook”; 25" January 2024

10 pwC: “2024 Aviation Industry Review & Outlook”; 25th January 2024

11 Boeing: “Boeing Forecasts Demand for 42,600 New Commercial Jets Over Next 20 Years“; 18th June 2023 / Cirium:
. Boeing raises 20-year aircraft demand forecast”; 19th June 2023

12 DBRS Morningstar: “Aviation Secured, ABS, EETC 2024 Outlook Stable—Asset Values, Lease Rates Strong; Event
Risk, Financing Challenges Exist”; 121" February 2024

13 Cirium: “ANALYSIS: What’s lies ahead for commercial aviation this year?”; 27" February 2024
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ASSET MANAGER’S REPORT (CONTINUED)

Asia
e Current Situation
0 Recovery lags behind other regions such as Europe and North America'
0 Anincrease of 131% in demand, measured in Revenue Passenger Kilometers (RPK) and 106%
in availability, measured in Available Seat Kilometers (ASK) on full year international 2023
traffic'®
0 Break-even load-factor expected for 2023

e OQutlook
o0 Demand (ASK) expected to grow by over 13% in 2024 compared to 2023"
0 Recoveryyear 2024: passenger traffic expected to outperform 2019-levels'
0 AAPA s (Association of Asia Pacific Airlines) Director general Subhas Menon expects 2024 to be
a successful year for Asian airlines™

Outlook & Conclusion

The aviation industry has made good progress to completely return globally to pre-Covid-19 levels, despite
ongoing-challenges such as high inflation, supply and maintenance facility bottlenecks as well as the rising
number of geopolitical conflicts and wars. The current aircraft shortage results mainly from the still reduced
delivery rates and the grounding of aircraft due to various reasons such as issues with B737MAX aircraft
and Pratt & Whitney GTF engines. This situation might persist and lead to longer aircraft in service lives and
the reactivation of previously retired aircraft.

The Asia Pacific market represents about one third of global demand?® although not having completely
recovered from the pandemic, particularly suffering from weak international markets to and from China.
Other emerging markets, such as India, offer a huge potential for growth. This in turn, might intensify
competition as new market entrants will try to benefit from such momentum.

14 PcW: “2024 Aviation Industry Review & Outlook”; 25" January 2024

15 Cirium: “APAC airlines see robust passenger demand in 2023: AAPA™; 31% January 2024
16 pcW: “2024 Aviation Industry Review & Outlook”; 25 January 2024

" IATA: ““Global Outlook for Air Transport”; December 2023

18 |ATA: “Global Outlook for Air Transport”; December 2023

19 Cirium: “APAC airlines see robust passenger demand in 2023: AAPA”; 31st January 2024
20 |ATA: “Air Passenger Market Analysis December 2023"; 315 January 2024
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ASSET MANAGER’S REPORT (CONTINUED)

Considering the enormous number of new aircraft orders in 2023 shows that airlines are confident in the
rising numbers of travellers and a positive trend of aviation transport. Increasing premium travel of leisure
passengers indicates the importance of the freedom to travel after the pandemic and the importance of
holiday trips. The current development emphasises the resilience of the aviation industry, although this
business sector will always remain fragile to temporary downturns. One very important and significant
challenge for the aviation industry, not only from a financial perspective, is to reduce its environmental
impact and ultimately to reach zero CO,emissions.

Please note that all forecasts are predicated on historical facts and educated projections. It ought to be
regarded as a potential rule of thumb.

THE LESSEE - THAI AIRWAYS INTERNATIONAL PUBLIC COMPANY LIMITED

Snapshot

e Fleet of 69 aircraft in operation and 20 decommissioned aircraft in storage?®'

e Thai Airways is the market leader within Thailand “s carriers on international routes (16% market share)
while being the smallest on domestic routes

e Launch of a daily flight to Istanbul (Turkey) in December 20232

e Yields in the third quarter 2023 were up more than 50% compared to the same quarter 2019%

e Stronger focus on sustainability through partnerships regarding SAF (Sustainable Aviation Fuel) usage
and commitment to use more eco-friendly material (on-board amenity kits, new flight attendant
uniforms, etc.)®

e The largest number of tourist arrivals at Thai airports are from Malaysia, China and South Korea?®

e Arrivals from China and Japan in 2023 had reached only 35% and 65% respectively of 2019-levels, while
inbound travel from Vietnam, Taiwan, Indonesia, UAE and the Philippines (nearly) exceeded pre-
pandemic levels?

e Main threats result from lower economic growth in the Asia Pacific region, a high level of inflation,
volatility of oil prices and the entrance of new market players?®

2L Cirium: “Thai Airways International Fleet Summary”; 2" February 2024

22 ISHKA: Thai Airways and Thai AirAsia seize demand recovery as rival Nok Air lags behind”; 5" February 2024

23 Thai Airways International PCL: “Management’s Discussion and Analysis for the three months ended March 31, 2023,
for Thai Airways International Public Company Limited and Its Subsidiaries*

24 ISHKA: Thai Airways and Thai AirAsia seize demand recovery as rival Nok Air lags behind”; 5™ February 2024

% Thai Airways International PCL: “Management’s Discussion and Analysis for the three months ended March 31, 2023,
for Thai Airways International Public Company Limited and Its Subsidiaries*

% Thai Airways International PCL: “Management’s Discussion and Analysis for the three months ended March 31, 2023,
for Thai Airways International Public Company Limited and Its Subsidiaries*

27 Cirium: “ANALYSIS: Can Thailand recoup lost ground after the pandemic?”; 5™ February 2023

28 Thai Airways International PCL: “Management’s Discussion and Analysis for the three months ended March 31, 2023,
for Thai Airways International Public Company Limited and Its Subsidiaries*
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DP AIRCRAFT I LIMITED 2023
ANNUAL REPORT AND AUDITED CONSOLIDATED FINANCIAL STATEMENTS
Year ended 31 December 2023

ASSET MANAGER’S REPORT (CONTINUED)

Restructuring and Rehabilitation Process since 18" May 2022

e Debt repayment according to the Business Rehabilitation Plan on track®

e Sale of six B747-400s, one A340-500, three additional unused aircraft, five unused engines, two
overseas properties and shares in a pipeline Transportation company*°

e The integration of Thai Smile into Thai had been completed 31 December 2023 and is expected to
increase the carrier “s efficiency, flight operations and fleet utilisation®’

e The carrier implemented a route expansion and fleet efficiency improvement plan®

e The Stock Exchange of Thailand (SET) approved to extend the time limit to 7" March 2025 for Thai to
eliminate the criteria for delisting (negative equity)*

e Thai Airways plans to exit rehabilitation by the end of 20243

29 Thai Airways International PCL: “The update on the 10™ progress of the implementation of the Business Rehabilitation
Plan for the period from 15" September 2023 to 14 December 2023 (2" quarter of the 3" year); 27" December 2023

%0 Thai Airways International PCL: “The update on the progress of the implementation of the Business Rehabilitation Plan
for the period from 15" March 2023 to 14 June 2023 (4™ quarter of the 2™ year); 27" June 2023 / Thai Airways International
PCL: “The update on the 9" progress of the implementation of the Business Rehabilitation Plan for the period from 15" June
2023 to 14 September 2023 (1 quarter of the 3 year); 271" September 2023

31 ISHKA: Thai Airways and Thai AirAsia seize demand recovery as rival Nok Air lags behind”; 5" February 2024 / ch-
Aviation: “Thai Smile ends flight operations”; 4" January 2024

32 Thai Airways International PCL: “Management’s Discussion and Analysis for year 2023 ended December 31, 2023, for
Thai Airways International Public Company Limited and Its Subsidiaries*

3 SET: “SET announces time extension for THAI to eliminate the ground for delisting”; 8" March 2024

34 Thai Airways International PCL: “Management’s Discussion and Analysis for the three months ended March 31, 2023,
for Thai Airways International Public Company Limited and Its Subsidiaries*
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DP AIRCRAFT I LIMITED 2023
ANNUAL REPORT AND AUDITED CONSOLIDATED FINANCIAL STATEMENTS
Year ended 31 December 2023

ASSET MANAGER’S REPORT (CONTINUED)

Thai “s Financial & operational performance in brief (incl. subsidiaries)®

[billion THB*] 2023 2022

Operating Revenues 161.07 105.04 +53 %
- Passenger and Excess 132.74 74.04 +79 %
Baggage
- Freight and Mail 15.46 23.78 -35%
- Other Businesses 9.25 6.67 +39% a)
- Other Income 3.62 +562%

0.55
Operating Expenses 120.86 97.24 +24 % b)
- Fuel and Oil 47.77 38.38 +25 % c)
- Non-Fuel Operating Costs 73.09 58.87 +24 % d)
Operating Result excl. 24.60 -4.59 P |
One-Time Items
Net Result 28.10 -0.27 P H e)
Capacity - ASK (million) 54,280 38,526 +41% H
Demand - RPK (million) 43,268 26,163 + 65 %
Load Factor 79.7 % 67.9 % +11.8 pp
Passengers (million) 13.76 9.01 +53 %
Passenger Yield [THB/RPK] 3.06 2.82 +9%
::)r;:rr:]ft Utilisation [block 12.2 10.4 179 H
Number of Aircraft 77 86 -11% H
et Y A"
(consolidated) = 204 f g’

* Exchange rate THB:USD as at 31%tDecember 2023: 1,00 THB : 0,03 USD%

Remarks

D

Catering, ground services, cargo handling, etc.

Increase is in-line with increased operations

Average fuel price in 2023 decreased by 16% compared to 2022
Crew expenses, aircraft maintenance, lease of aircraft, etc

O T

Q.
—_ — — ~—

% Thai Airways International PCL: “Management’s Discussion and Analysis for year 2023 ended December 31, 2023, for
Thai Airways International Public Company Limited and Its Subsidiaries*
36 Bundesverband Deutscher Banken; 27" February 2024
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DP AIRCRAFT I LIMITED 2023
ANNUAL REPORT AND AUDITED CONSOLIDATED FINANCIAL STATEMENTS
Year ended 31 December 2023

ASSET MANAGER’S REPORT (CONTINUED)

Thai “s Financial & operational performance in brief (incl. subsidiaries)®” (Continued)

Remarks (continued)

e) Affected by one-time expenses, particularly due to a gain on debt restructuring (THB 3.96 billion),
the sale of assets (THB 0.47 billion) and a loss on foreign currency exchange (THB 1.07 billion)

f) Slowerincrease than last year but the amount of cash and cash equivalents further increased

g) Improve in liquidity and the ability to pay debt services (Current Ratio = Current Assets/Current

Liabilities)
Fleet
THAIS “S TOTAL OPERATING FLEET PER AIRCRAFT TYPE
A320
777-300
706 4% 9%
H A350-900
23% m787-8
25%
777-200
A330-300
m 787-9
e Currently about 70 aircraft in operation®
e Pre-pandemic fleet comprised approximately 100 aircraft
e Targeted growth of about ten aircraft annually to 90 aircraft by the end of 2025%*
e Agreement to lease four A350-900s, three B787-9s and ten A321NEOs from AerCap with delivery

between 2024 and 2026*°
e Signed leases for two used A330-300s with CDB Aviation*'
e Agreement with Air Lease Corporation on leases for three B787-9s with delivery in 2025
e Firmorderof 45B787-9s equipped with GE Aerospace engines and additional 35 B787-9s on option;
deliveries are expected to start in 2027 and Thai has the flexibility to change the order (partially) to
B787-8s or B787-10s*
e Potential aircraft type phase-out in the mid-term**
= A330 fleet as the only three aircraft in the current fleet (two used will join shortly on
a lease; lease term unknown) are about 15 years old
= B777-200ER fleet (five aircraft) being 16 to 17 years of age

37 Thai Airways International PCL: “Management’s Discussion and Analysis for year 2023 ended December 31, 2023, for
Thai Airways International Public Company Limited and Its Subsidiaries*

38 Cirium: “Thai Airways International Fleet Summary”; 2" February 2024

39 Cirium: “SNAPSHOT: Thai Airways poised for widebody fleet renewal”; 16" February 2024

40 AerCap: “AerCap announces lease agreements with Thai Airways for four Airbus A350-900 aircraft, three Boeing 787-9
aircraft and ten Airbus A321NEO aircraft; 215 February 2024

41 Cirium: “Thai Airways to lease two A330-300s from CDB Aviation”; 3" January 2024

42 Cirium: “ALC places three new 787-9s with Thai Airways International”; 27" February 2024

4 Thai Airways International PCL: “THAI Strengthens Fleet Efficiency by Adding Boeing 787 Dreamliners Powered by
GEnx Engines”; 20" February 2024

4 Cirium: “SNAPSHOT: Thai Airways poised for widebody fleet renewal”; 16" February 2024
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ANNUAL REPORT AND AUDITED CONSOLIDATED FINANCIAL STATEMENTS
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ASSET MANAGER’S REPORT (CONTINUED)

Outlook & Opportunities post-Covid-19 pandemic

Additi