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FY23: Strong performance with key
achievements

« Strong financial performance, with robust revenues, net income
and strong operating margins

« New CLAs signed to deliver higher operational efficiency and better
customer service

« Investment in Operations with positive results, with increased
punctuality and regularity levels

« Ongoing fleet modernisation and investment despite fleet cap

« Increased satisfaction and recognition acknowledged by our
passengers and external awards
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Solid financial performance

Q4 2023 vs. Q4 2022 FY 2023 vs. FY 2022
Revenues EUR 1,050m  +1% EUR 4,2@ +21%
Recurring EBITDA EUR 119m -52% EUR 872m +15%
Margin 11% 21%
Recurring EBIT EUR -15m -116% EUR 386m +55%
Margin -1% 9%

Net Income EUR -26m -EUR 183m GJR 17@ +EUR 112m
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Consistent and resilient financial performance

Revenues EBIT(including non-recurring costs) NEt Income
EUR million EUR million EUR million
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Q4 impacted by employee one off costs and cost recognition
following the CLAs approval in this quarter

Q4 Adjusted recurring EBIT
EUR million

Comments

Rec. EBIT 1,4% @

Haraim +80 ! + CLAs approval occurred in
Q4 (except for Pilots, in
force since Q3)

25 « TAP recorded FY23 CLA
respective costs in this
quarter, as well as the
reinstatement of the salary
reductions

* Q4 operating results
significantly impacted by
these costs recognition

-15

Recurring EBIT One-off employee costs Employee costs Adj. Recurring EBIT
related to other Q’s
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New Collective Labour Agreements signed

Enhanced productivity and flexibility, for pilots, cabin crew and
maintenance workers

Improved engagement, with better Great Place to Work results

Ensured social peace, enabling focus on operational efficiency

Reduced operational disruptions

®O®®OE

Higher operational efficiency and best-in-class customer service
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Strong performance in core markets in FY23

North America Europe
ASKs o ASKs o
% vs.FY22 +14% % vs.FY22 +13%
Yield o Yield 0
% vs.FY22 g +18% > % vs.FY22 +8%
Load factor o Load factor o
FY23 82% FY23 79%
Load factor Load factor
vs.FY22 +0.9 p.p. vs.FY22 +1.3 p.p.
South America Africa & Middle East
ASKs o ASKs o
% vs.FY22 +20% % vs.FY22 +11%
Yield o Yield o
% vs.FY22 é +8% > % vs.FY22 +4%
Load factor o Load factor o
FY23 85% FY23 70%
Load factor Load factor
vs.FY22 +0.5 p.p. vs.FY22 1.4 p-p.

Flown allocatable passenger revenues (fare, fuel surcharge and flight related ancillaries)
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Focus and investment in our operations with positive outcomes

OTP - D15: Regularity!?

2023 vs 2022 2023 vs 2022
+ 4 p.p. + 2 p.p.
2H23 vs 2H22 2H23 vs 2H"22

Avg. 2H:

= = Avg.2H: 97%

Avg. 2H: /

—_—— — = = Avg. 2H: 45%

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

— 2022 2023 — 2022 2023

1. Including only regular flights (excludes cargo only & charters)
2. Operational window cancellations
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Continuous investment in a fleet designed to be more efficient

A330 ) A330-900

Family j,_L‘_______,‘—’ A330-200
it A321-LR
u_‘ A319
A320 ﬁ_g_:!. A320CEO
Family p— ) A320NEO
—— A321NEO
p— A321CEO
i A E195
Regional
e | E190

Fleet 98 99
cap 93
19 neo share!: 19
19
+2 74%
67%
16 +3 19 19
Dec 22 Dec 23 Dec 25 °
A330 neo [ A321 LR [ A320 neo family B A332 ceo I A320 ceo family Regional

Airbus fleet

1. Share of neo aircraft of Airbus fleet | 2. Breakdown may change as it is dependent on external factors and suppliers

TP AIRPORTUGAL




TAP distinguished as a world leading airline and acknowledged by
its customers

2023 Europe’s and World’s Leading NPS
~# O WORLD Airline to South America 2023 vs 2022 g 11 PD
\§—C 15\!&%5% 2023 vs 2022

2023 Europe’s and World’s

Leading Airline to Africa

3rd Best European Airline, 2023 \/\ —

13th Best World Airline, 2023 \\_/ \/\

3rd Safest European Airline, 2024 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
— 2022 2023

_~ AirlineRatings
17th Safest World Airline, 2024

T * NPS inverted the descending trend that was taking
* X * )
Qe 425 place in 2022.

« In December 2023, NPS finally reached a higher value

0749

APEX> 2024 Four Star Global Airline
AN v4

than pre-pandemic.

\\\?, £ \/
/"/

2024 _
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Customer at the core centre of TAP

v Customer-centric approach with
dedicated Board member - CCO

v Increased experience, with new
business class menus with Local Star
Chefs, free messaging, new amenity
kits and a new Lisbon non-Schengen
lounge

v Improved customer service, with
stabilized partnership for Contact
Centre and claims

v Rewarding Loyalty, with a new Miles
& Go co-branded American Express
credit card and new top-tier level
Navigator

v"New Brand positioning, embodied by
its slogan “Embrace the World”
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Q4 and FY 2023 Results
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Capacity and load factor above pre-crisis levels

ASKs

Billions

Passengers
Millions

Departures
Thousands

Load factor
%
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Q4

OQ6
+10% q

-99%
I_ +3%

4.1 3.6 3.7

FY

1@6
15% q

-13%
|— +5%

33 28 29

+?;1--349

77.5 81.5 77.6
2019 2022 2023

-796
+159%
171 138
-12@6
+11% q
137 108
+0.7
+4)8 :%
8OJ 800
2019 2022 2023

Comments

ASKs above 2019 levels,
reaching 100% and 101% in
Q4 and FY, despite smaller
operating fleet

Number of passengers
increasing vs 2022 and
recovering vs 2019, reaching
91% and 93% in Q4 and FY

Increase in departures vs
2022, but still below pre-
crisis levels, with 87% and
88% of 2019 values in Q4
and FY

Higher and more stable load
factors in FY23 when
compared to FY22 and FY19




Strong revenues based on robust unit revenues

Total
operating
revenue
EUR Millions

RASK
EUR cents

Yield
EUR Cents
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Q4
+30%
+1% 1
809 1, 045 1,050

+30%
-9°/o q

870

+23%
+2% q

813

FY
+28%
21% 1
3,299 3, 485 4,215
+27%
+5% q
6.28 7. 58

2019 2022 2023

+27%
+9% q

772

2019 2022 2023

Comments

Robust revenue growth in
FY23 up 21% vs FY22

Passenger business
represents 91% of total
revenues

FY23 unit revenues driven by
higher fares and improved
load factors

RASK Q4 decrease driven by
lower load factor




Labour and operational performance reestablishment leading to
higher unit costs

Recurring
CASK

EUR cents

Recurring
CASK
ex-fuel

EUR cents
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Q4

+33%
|— +29%

7.91 8.04

6.05 .

6.18

FY

+17%
|— +3% 1
7.25

7.04

+28%
|— +11% 1
4.59

-

4.68

+10%
r-+109%
4.66 5.14

528 5.88
2019 2022 2023

2019

2022 2023

Comments

CASK increase over 2022
impacted by employee costs,
supply costs, and backlog of
operational/IROPS
challenges, partially offset by
fuel costs

4Q CASK ex-fuel impacted by
employee one-offs and
previous Q’s costs

FY CASK ex-fuel increase due
to new collective labour
agreements and higher
operational/IROPS costs




FY23 robust operating results

Q4 FY Comments
i 872 Q4 operating results
Recurring 758 impacted by one-off costs
EBITDA! 248 >28 . |
EUR million 140 119 Resilient FY23 operating
. results with improved

operating profits coupled with

Margin 17% 24% @ 16% 22% m strong margins

Recurring 386
Operating 249
Result2 (EBIT) 95
EUR million 3 - 53
-15
Margin 0% 9% 2% %
2019 2022 2023 2019 2022 2023

1. Recurring EBITDA = Operating Result + Depreciation, Amortization and impairment losses + Restructuring + Other Non-Recurring items
2. Recurring EBIT = Operating Result + Restructuring + Other Non-Recurring items.
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Net income of 177MC€

FY 2023 Net Income bridge

EUR million
872 Comments
””””” [
39 . . .
Solid net income achieved
due to strong commercial
performance despite cost
increase
Positive effect from currency
movements due to hedging
strategy in the context of
177 financial risk management
Rec. non-rec. EBITDA D&A EBIT Net EBT Tax Net
EBITDA Items Interest Income
& FX
Expense
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FY 2024 expected fuel costs at EUR 1bn

Fuel Hedging Comments

0 TAP pursues a flexible hedging
50%
strategy based on a
combination of statistical

32% market model and fundamental

Hedge ratio e

11% 13% Current hedge ratio for the full

year is around 27%

Q1 Q2 Q3 Q4
Expected volume 23% 25% 28% 24%
(% total)
Blended ratet 801 784 782 764
(in EUR / t)

1. Based on forward jet fuel prices and forward FX rates as of March 26, 2024.
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Ongoing debt reduction and deleveraging with external recognition

Financial Debt Position Leverage Credit Rating
EUR million Net Debt / EBITDA!

I Total Gross Debt Total Net Debt

’7 -49%
3,637 3,656 _
L 3,242 52X 2023 2019
— -25% — —_—
3.5x S&P Global BB- BB-
v Ratings Stable outlook
2.6x
3,211 5= 7 45 Mooby’s Bl B2
! INVESTORS SERVICE Positive outlook
Dec 2019 Dec 2022 Dec 2023 Dec 2019 Dec 2022 Dec 2023
» Decrease in gross debt mainly « Positive combination of net debt » Upgraded by both credit rating
related to Bond payment of EUR reduction aligned with improved agencies in November 2023
200m in June profitability » Credit rating restored, with Moody'’s
* 68% of debt is fixed rate « Clear deleveraging plan in place rating above 2019 levels

1. Net Debt / EBITDA = Net financial debt + Lease liabilities without purchase option - Brazil flown receivables & other cash equivalents / Recurring EBITDA trailing 12 months
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Most recent capital tranche executed in January 2024

Restructuring Aid
EUR million

980 2,544

- e e - e —a— = = == —————— o ———————

[}
I 343 : 20 Dec 2024

Ve
v

364

1,200

2020 2021 2022 Total

1. Second capital tranche executed on January 4t, 2024
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Strong cash flow generation

Liquidity

Cash & Equivalents, EUR million

, -127 l Comments

789 Robust underlying cash flow
I due to sound financial and

: commercial performance,

| despite the repayment of the
I 2019-2023 bond and

| significant one-off

I extraordinary items, mainly

: related to employee costs
|

|

|

|

|

|

|

|

Cash balance
31Dec23

Cash balance 2019 - 2023 One off Underlying
31Dec22 Bond and extraordinary cash-flow
interest payment items L _ _ _ _____ |
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Outlook
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Leveraging our location and focusing on our core markets

Summer capacity 2024 vs 2019
ASK %

524

LIS ./
/ North America

Europe
37%

South America
Africa & Middle East
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ESG leaders: building on our sustainability commitment

Remarkable achievement, but our commitment to sustainability continues

ESG Risk Rating

244

Negligible Low High

0-10 10-20 20 30 30-40

Rated [jﬂ

MORNINGSTAR | SUSTAINALYTICS
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TAP Air Portugal received an ESG
Risk Rating of 24.4 assessed by
Morningstar Sustainalytics.

v Better score than 929% of
the airlines in this index on
a global scale

v'2nd in Europe

v 6th in the World

Environmental certification | IEnvA (IATA
Environmental Assessment)

Carbon Offset | New cargo, corporate and travel
management companies’ solutions in line with B2C
tool launched in 2023

Sustainable Cabin | Initiatives to optimize loading
plans, maximize the reuse of reusable items and
recycle waste on board

Suppliers’ ESG certification | Start a suppliers'
ESG evaluation process to assess our 3 party
commitments

Compliance | Incorporate the requirements of the
new Corporate Sustainability Reporting Directive
(CSRD)




In FY24 we will continue executing our
strategic roadmap in order to..

Improving our operations with a focus on regularity and connectivity

« Investing in our people and our customers for increased satisfaction
and engagement

« Strengthen our focus on our key markets and strategy

- Capitalizing on our strong results and managing cost pressures to
ensure consistency and profitability as we advance

« Improving our cash-flow generation and continue our deleverage
path

... transform TAP into a sustainably profitable airline %,%:
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Disclaimer

This document has been prepared by Transportes Aéreos Portugueses, S.A. (“TAP”) and may be amended and/or supplemented at any moment. All
information contained in this document refers to the document date. Therefore, TAP and its representatives, employees or advisors expressly disclaim any
obligation to update said information, nor shall any of them be under any obligation to make any announcement of any amendment or modification thereof.

The information contained in this document is released for general purposes and, if applicable, to fulfil legal obligations. This document does not constitute,
or form part of and should not be construed as, a prospectus or an offer (public or private) or invitation for the issue, sale or purchase of any shares, bonds
or other securities issued by TAP or as advice or recommendation for investment/divestment in these securities. The information is not intended to
constitute professional advice. Neither this document nor the fact of its distribution shall form the basis of, or be relied on in connection with, any
investment decision whatsoever in any jurisdiction.

This document may contain forward-looking information and statements based on TAP’s management’s current expectations or beliefs. Forward-looking
statements are statements that shall not be interpreted as historical facts.

The forward-looking information and statements that may appear in this document are based upon various assumptions and are subject to known and
unknown risks, contingencies, uncertainties and several other factors that can cause actual results to differ materially from those described in the forward-
looking statements mentioned in the present document, including, but not limited to, changes in regulation, the airline industry, in competition, in financial
market conditions and in economic conditions. Forward-looking statements mentioned in the present document may be identified by words such as
“believes”, “expects”, “anticipates”, “projects”, “intends”, “should”, “seeks”, “estimates”, “future” or similar expressions, or also by verbs in the future or
conditional tense.

Although these statements reflect our current expectations, which we believe are reasonable, investors, and, generally, all the recipients of this document
are cautioned that forward-looking information and statements that may appear in this document are subject to various risks and uncertainties, many of
which are difficult to predict and generally beyond our control, that can cause actual future results and developments to differ materially from those
expressed in, or implied or projected by the forward-looking information and statements mentioned in the present document. All the recipients of this
document are cautioned not to put undue reliance on any forward-looking information or statements that may appear in this document. TAP and its
representatives, employees or advisors expressly disclaim any obligation to update or review any forward-looking information or statements mentioned in
the present document.
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Thank You
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