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OM 2024 key highlights

« Revenue increased by 3%, driven by increased capacity and a
higher load factor in the passenger business, along with increased
activity in the maintenance segment.

« Consolidation of operating results, with the stabilization of
recurring EBITDA and recurring EBIT margins compared to 9M23

* Net Income of EUR 118M, despite FX losses impact in Q2 and Q3
« Stabilization of the Net Debt / EBITDA ratio at 2.3x

« Continued improvement in punctuality with steady regularity,
despite ATC constraints in Europe

 Relevant subsequent events: successfully concluded a senior
notes offering (EUR 400m with 5.125% coupon) in November
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Q3 and 9M 2024 results

Q3 2024 vs. Q3 2023 oM 2024 vs. 9M 2023
Revenues EUR 1,284m  +2% EUR 3,253m  +3%
Recurring EBITDA EUR 372m -5% EUR 745m -1%
Margin 29, 230%
Recurring EBIT EUR 239m -14% EUR 378m -6%
Margin 199, 129%
Net Income EUR 118m  -EUR63m EUR 118m  -EUR 85m
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Consistent operating results

Recurring EBIT and Net Income

in 2023 and 2024...

Rec. EBIT

Rec. EBIT

EUR million Q2+Q3 = EUR 411m Q2+Q3 = EUR 421m
276 539
183
153 135
130 oc
- | :
-46 10 15 43
-99
156 181 g
111
80 72
1 B i
E i 26
-80 -57 -72
-107 -122
Q1 Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2019 2019 2019

Winter Summer

2022 2022 2022 2022

Winter Summer

Winter Summer

2023 2023 2023 2023 2024 2024 2024

Winter Summer
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... and as well as in Net Income, not considering FX impacts

Adjusted 2023 Q2+Q3 Net income

Adjusted 2024 Q2+Q3 Net income

261
235 236
46
181 190 -
118
80 72
Q2 Net Q3 Net Q2+Q3 Net exchange Adj. Q2+Q3 Q2 Net Q3 Net Q2+Q3 Net exchange Adj. Q2+Q3
Income income gains Net Income Income income losses Net Income
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Pressure on yields compensated by higher traffic

North America Europe
ASKs o ASKs 10
% vs.9M 23 +6% % vs.9M 23 1%
Yield _~0 Yield o
% vs.9M 23 2% % vs.9M 23 +5%
Load factor o Load factor o
oM 24 86% oM 24 82%
Load factor Load factor
vs.OM 23 +1.4 p.p. vS.OM 23 +2.1 p.p.
South America Africa & Middle East!
ASKs o ASKs 100
% vs.9M 23 +8% % vs.9M 23 10%
Yield _a0 Yield _Eo
% vs.9M 23 4% % vs.9M 23 5%
Load factor o Load factor o
oM 24 85% 9M 24 72%
Load factor Load factor
vs.OM 23 1.1 p.p. vs.OM 23 +0.9 p.p.

Flown allocatable passenger revenues (fare, fuel surcharge and flight related ancillaries)
Impacted by the end of the Tel Aviv route in Q4 2023
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Further increase in punctually, with regularity remaining stable

OTP - D15
C+5 p.p>
64 C+5 p.p>
60 60 59
55 55 54
50
Q1 Q2 Q3 oM
2023 | B 2024

1. Including only regular flights (excludes cargo only & charters)

2. Operational window cancellations

Regularity!?
-0.4 p.p. 0.0 p.p.
99.3 99.5
08 4 991 95 6 99.1 99.0 99.0
Q1 Q2 Q3 oM
2023 ' M 2024
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Steady increase in capacity, passengers and load factor vs 2023

ASKs

Billions

Passengers
Millions

Departures

Thousands

Load factor
%
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Q3
-3%
1%
15 15 15

-99%
I_ +1%

5.1 4.5 4.6

oM

3 %
+2% q

39

-16%
— -2%

38 33 32

-5%0
I— +1%

13.0 12.1 12.3

-139%
— -1%

103 90 89

+3.3
— +1.4 :%

82.9 84 8

+2.0
— +1.0 :%

81.0 81 9

2019 2023 2024

2019 2023 2024

Comments

ASKs increase vs 2023 and
above 2019 levels in 9M,
reaching 103%, despite
smaller operating fleet

Number of passengers
increasing vs 2023 and
recovering vs 2019, reaching
91% and 95% in Q3 and 9M

Slight decrease in departures
vs 2023, and still below
2019, given a smaller
operating fleet

Higher load factors in 2024
when compared to 2023 and
2019
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Increased revenue driven by higher traffic

Total
operating
revenue
EUR million

RASK
EUR cents

Yield
EUR Cents

Q3
+23%
I— +2% 1
1,041 1,258 1,284

+28%
+1% q

866

+299%
-2% q
7.07

932

oM
+31°/o
+3% 1
2,490 3 165 3,253
+27%
o,
%%
6.35 8.00 8.04

2019 2023 2024

+27%
-1°/o 1

849

2019 2023 2024

Comments

Increase in revenue in 2024
vs 2023, driven by higher
capacity and load factor in
the passenger segment
(+EUR 52m in 9M) and
higher engine shop activity in
the Maintenance segment
(+EUR 47m in 9M)

Increase in Maintenance unit
revenue offsetting PRASK
decrease in 9M (-EUR 0.04
cents / -0,5%), contributing
to stable RASK

Yield decrease in Q3 vs 2023
impacting 9M overall
performance




Unit cost rise due to new CLAs, partly offset by operational savings

Recurring
CASK

EUR cents

Recurring
CASK
ex-fuel

EUR cents
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Q3
+19%

+5% :1
6. 76

oM

+149%
+29% :1

699

+15%
+7% :1
4.45

479

+99%
+4Wb::l

489

2019 2023 2024

2019

2023

2024

Comments

Q3 CASK and CASK ex-fuel
increase over 2023 due to
higher unit employee costs
and D&A, only partially offset
by lower traffic operating
costs (ACMI and IROPs)

9M CASK lower increase due
to positive impact of fuel unit
cost




Consolidation of operating results

Q3 o9M Comments
752 745
. 391 9M24 operating results
Recurring 372 389 decrease vs 2023, but in line
EBITDA! 257 as Recurring EBITDA and
EUR million Recurring EBIT margins are 1
p.p. below 2023 levels
Margin 25% 31% B 16% 22% PP
Recurring 401 378
Operating 276 539
Result? (EBIT)
EUR million 130
49
Margin 12% 22% G 2% 13% G
2019 2023 2024 2019 2023 2024

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 EUR 118M

9M 2024 Net Income bridge

EUR million
745
””””” . 705
-40
77777777 338
-131 [ .
-40
Rec. non-rec. EBITDA D&A EBIT Net Net FX
EBITDA Items Interest losses

EBT

””””” - 118
*

Tax Net
Income

Comments

9M24 net income based on
the consolidation of operating
margins, despite cost
increase

Significant negative impact of
FX losses
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FY 2024 expected fuel costs at EUR 1bn

Fuel Hedging Comments

50% 50% 50% TAP pursues a flexible hedging
strategy based on a
combination of statistical
market model and fundamental

analysis
Hedge ratio ysl
11% Current hedge ratio for the full
year is around 41%, with Q4
2024 levels fully aligned with
Q1 Q2 Q3 Q4 the policy in place
Expected volume 22% 25% 28% 25%
(% total)
Blended rate? 805 776 767 742
(in EUR / t)

1. Based on forward jet fuel prices and forward FX rates as of November 7, 2024.
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Ongoing debt reduction and deleveraging

Financial debt position Leverage
EUR million Net debt / EBITDA!

¥ Total Gross Debt Total Net Debt

-2.9x
3,637 |
_ 3,242 3,033 5.2X
- —— -0.3x |
2.6x )
3,211 2.3x
2,452 2,089
Dec 2019 Dec 2023 Sep 2024 Dec 2019 Dec 2023 Sep 2024
» Decrease in gross debt mainly related to lower operating « Driven by net debt reduction aligned with improved
leases (-EUR 203m) profitability
+ 68% of financial debt is fixed rate + Continued deleveraging in place

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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Key highlights for Q4'24

Forward booking load factors slightly above previous year
expecting to compensate pressure on yields

>

Successfully concluded a EUR 400m senior notes offering with
a 5.125% coupon, optimizing the financing structure and complying
with the Restructuring Plan commitments

new A320 NEO, replacing 2 A320fam CEO

Ongoing investment in Brazil with the new route to Manaus,
increasing to 13 destinations, of which 9 exclusivel for TAP

@ Ongoing fleet investment and up-gauging with the delivery of 2

Commitment to the strategic roadmap

1. Destinations served only by TAP in Europe - Brazil traffic, either by non-stop flights, or flights with one commercial stop without changing aircraft
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Senior notes offering, with significant credit value creation

Senior notes offering Credit value creation
Senior notes Senior notes

Principal amount  EUR 400m Credit Rating BB- / B2 BB- / Ba3
C 5.125% at P '

S oatrar Yield to 5.75%! 5.125%

Maturity
Tenor 5 year
. Government

Call protection NCL, 6m par Benchmark -0.599%,2 2.2459%,3

) German Bund
Alongside cash from balance sheet, to

refinance existing senior notes, repay

Use of proceeds Portuguese banks loan and pay related Spread 634 bps 288 bps
fees and expenses
L 346 bps J
Optimize financing structure and comply improvement

Rationale with the Restructuring Plan

commitments
1. Yield to maturity of the 2024 Senior Notes issuance on 22-Nov-19 based on 5.625% coupon and 99.463

purchase price
2. Refers OBL 0% due October 18, 2024. Bloomberg as of November 22, 2019
3. Refers to OBL 2.500% due October 11, 2029. Bloomberg as of October 30, 2024
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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.

The financial information included in this document is not audited and therefore may still be subject to further adjustments.
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