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?m ing new routes Grow m(%' atlons
. Opening the gateway to new, fa era arious destinations for superior travel experience, Nok Air is offering wider services to

. Dbetter serve our passengers with blggersmlles We continue to develop more impressive services, better facilities and innovations
. to enhance CUmpetltlveness andfbecome the leader in low-cost airline industry. We do all these to endlessly deliver the best
experience to our customers.
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Visit the Dragon In the land of marvels

Making a big move, Nok Air spreads its wings 2merging destination of business people and travelers. the

Jfantastic geographical settings, impressive ec sion, therapidly changing society and amazing tourist expefience.
Ct]'na makes an unbelievable destination. @ >hina is a Vital step for Nok Air to grow our new destinations at
a faster pace. |'
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Here oif there We fly you everywghere

From sefjvice with smiles that win youlj hearts, Nok Air is a trusted bu
in Thailapd and overseas. New aircrafts @nd enhanced facilities are parts
impress very passenger.

(

et airline that provides larger choices of destinations
f our relentless efforts to create pleasant journeys that
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It's innovation for greater convenience
That satisfy any diverse demand
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Dear shareholders of Nok Air Public Company Limited

The aviation industry in Southeast Asia rapidly expanded in 2015 in response to the rapid economic growth of the
region. As a result, most low cost airlines in this region have rapidly expanded to meet with the increasing demand for air
travel, thus bringing to passengers more travel choices.

Thailand has also enjoyed an increasing number of visitor arrivals, which also convinced airlines, Nok Air included,
to further expand their services. As a result, the competition in the aviation industry in Thailand, especially between low
cost airlines and new entrants, has unavoidably expanded. This resulted in higher supply than demand, which lowered the
Company’s market share by 2.89 percentage point while revenue per available seat kilometers (RASK) was 6.64% lower than
the previous year. This means a significant impact on consolidated which reported comprehensive loss of 723.90 million baht.
The Company’s comprehensive loss was 421.74 million baht while its subsidiaries’ loss was 302.16 million baht.

The Board of Directors has taken immediate action and adjusted our business strategy to best address the changing
situation. More flight frequency has been added in domestic routes with high demand. New international routes have
been added. We have sought the business partnership especially land transport service providers, to increase passenger’s
convenience in travelling to the destinations that Nok Air do not have direct flight service. This enables our passengers for
traveling to the nearest airport and connect with an air-conditioned coach to the destination or Fly n’ Ride service, such as
the Don Mueang-Phitsanulok-Utaradit route and Don Mueang-Khon Kaen-Maha Sarakham route. We also introduced the
Airport to Town service, such as from Chumpon Airport to the city.

On behalf of the Board of Directors of Nok Air Public Company Limited, | wish to express our sincerest gratitude to all
of our shareholders, customers, partners, business partners and others for your trust and support throughout these years.
| wish to thank the management and every Nok Air's employees for your great contribution and cooperation that enabled
Nok Air to surpass any challenges presented in the past year.

| promise that Nok Air will continue to do better and operate our business in accordance with the good corporate
governance principle to drive sustainable growth in the future.

/L/Cgu A \«L,EQ

Mr. Somchainuk Engtrakul

Chairman of the Board
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Dear shareholders of Nok Air Public Company Limited

It has been 11 years that Nok Air has served Thai passengers and travelers from all around the world. We have grown
significantly in many ways, including our routing and increased flight frequency both in domestic and international routes to
sufficiently meet the increasing demand of passengers as well as developing our services with innovations.

In 2015, Thailand prepared for the integration of ASEAN Economic Community. At the same time, the country was one of
the highly potential travel and aviation hubs, resulting in intense completion among domestic low cost airlines. This was
a real business challenge. With our commitment, capacity and new business strategy, Nok Air foresee the opportunities to
expand our services to other ASEAN member countries, such as Vietnam by opening Bangkok-Hanoi and Bangkok-Ho Chi Minh
services. This allows us to play a significant role in connecting the entire region together and enhancing the regional economic
development, especially the tourism and travel industry.

Innovations have played an important role for Nok Air to facilitate better services to our customers. We have introduced
innovations to increase new channels and enhance passengers’ conveniences. For example, we developed new application
that supports Apple Watch, enabling passengers to retrieve information about their flight schedule and boarding pass on
Apple Watch. This makes Nok Air, the first airline in Asia, to offer service on Apple Watch.

At Nok Air, corporate social responsibility is among our missions throughout the past 11 years. It is our pride to share
and bring great benefits to the society and all stakeholders. Our “Nok Gives Life” makes sound social contribution by
donating all proceeds from key chain sales to the Cardiac Children Foundation under the Royal Patronage of HRH Princess
Galyani Vadhana Krom Luang Naradhiwas Rajanagarindra to help underprivileged children with heart disease. We built the
library under our “Nok Library” for children’s learning center in the wilderness areas.

Nok Air has successfully overcome all challenges in the past year and we have become stronger. It is with strong
support from all stakeholders that truly is the wind beneath Nok Air’s wings and makes us strong and successful.
| promise to make Nok Air stronger and grow faster as the pride of the nation.

7=

Mr. Patee Sarasin
Chief Executive Officer
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G

A0l10uAUNISATUNIS
Operational Highlights




3. Usnaumisuanauglogans
Available Seat Kilometers (ASK)

FUAW - nu.
Million Seat - km. 6,219
5.357/%
4,247
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4. Jsuneumisyudaglogans 5. snsrdaunisussnndlagans
Revenue Passenger Kilometers (RPK) Cabin Factor
SURUI - NU. Sogas
Million Seat - km. 5,226 Percent (%) 84.0 813 84.0
4,372 :
3,567

g

2013 2014 2015
2556 2557 2558

3. sr19lanNUsSMISIEsUdUe)
Ancillary Revenues

awuuin

Million Baht 440
345

207

=

2013 2014 2015 2013 2014 2015

2556 2557 2558 2556 2557 2558
4. mlsnaurndunuAJn 5. Mls (11anu) Waasasou

Contribution to Fixed Costs Total Comprehensive Income (Loss)
auun auun
Million Baht 3,698 3,530 Million Baht
2,850
1,075

2013 2014 2015
2556 2557 2558

2013 2014 2015

2556 2557 2558 (399  (422)

2013 2014 2015
2556 2557 2558
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a a JUNINUIIU
JUATILNULRNIZNINIT .
. . Consolidated
Separate Financial . .
Financial
Statements
Statements

suilsuanuidngsa
Statements of Comprehensive Income

U8 2556 2557 2557
Unit 2013 2014 2014
s1¢lasau @wum)
. 11,315 12,157 12,174
Total Revenues (Million Baht)
Aldane s @uum)
. 10,215 12,568 12,841
Total Expenses (Million Baht)
Mls (@any) neunEsules (@uun)
: . 1,099 (a11) (666)
Profit Before Income Tax Expenses (Million Baht)
mls (anw) ans @wum)
A 1,066 (410) (666)
Profit for the Years (Million Baht)
fls () avsauiiduveusdvlng @Fuum)
i . 1,066 (410) (472)
Profit (Loss) Attibutable to owners of the parent  (Million Baht)
wuamg'mzmemiﬁu
Statements of Financial Position
Funsndsiu @)
. 6,272 5,937 6,569
Total Assets (Million Baht)
WiAuTI @)
o . 1,728 2,099 2,220
Total Liabilities (Million Baht)
AUTBIE BV @wum)
e : . 4,543 3,838 4,349
Shareholders’ Equity (Million Baht)
Sasndaumeamsiuitdhdny
Financial Ratio
dnsnaurlsannsadiuanu Soway 07 3.4)
Operating Profit Margin (%) ' '
dnsrnlsans Sauay
‘ . 9.4 (3.4)
Net Profit Margin (%)
DRI INANDULNUE DT Soway
I 39.3 (9.8)
Return on Equity (%)
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MUY 2556 2557
Unit 2013 2014
ERTePLIELERY N auAU 5 5 60
No. of Passengers (Million Passengers)
Snnudiendu i
51,247 56,553
No. of Sectors (Sectors)
anTdIUNIegIRaNITIY
Operation Ratio
UimjmﬂﬂiwamﬂwyéiﬂaaWi .ajuwua - N, 4,247 5,375
Available Seat Kilometers (ASK) (Million Seat - km.)
Uimmmimummuﬁﬁ@ms .ajuwua - N, 3,567 4,372
Revenue Passenger Kilometers (RPK) (Million Seat - km.)
amjmumsusmmﬁmﬂmi Souay 840 e
Cabin factor (%)
dlagansiade (sivmnSyariisuaznSauudu) Um/auAdie L 788 a7
Average Airfare (Not included VAT and Airport Tax) (Baht/Passenger/Sector) ’ ’
selilavanseenlamns VW/A/NY. 506 5t
Passenger yield (Baht/Passenger/km.) ’ i
seldsousinunisuaniuglagans uw/Ay/na. 265 526
Revenue per Available Seat Kilometers (RASK) (Baht/Passenger/km.) ' '
FunusiaUTINUNSNERRUElagaNT uw/Ay/na. 559 536
Cost per Available Seat Kilometers (CASK) (Baht/Passenger/km.) ) ;
svprmeiulnenade Alaluns
. 605 574
Stage Length (Kilometers)
Uszansnmlumsnsssonal Sovay
) 90.9 85.0
On-time Performance (%)
FunueIesiu o Funa
No. of Aircraft as ending of period
Tuds 737-800 o
. ) 14 18
Boeing 737-800 (Aircraft)
wiiens 72 a . )
ATR 72 (Aircraft)
UaLUSAES Q400 a
Q 0 i

Bombardier Q400

(Aircraft)
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2556 + 2013 =

2

wUTANININUSINIAAUUSENITau Uit uSEnnaansidsulunatanannsnduralseineline
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Registered as a public company for future listing in the Stock Exchange of Thailand (SET).
Registered in the SET on June 20, 2013, in the Services Sector: Transportation & Logistics.

Returned all leased aircrafts to Thai Airways International Public Company Limited and leased
14 Boeing 737-800s and 2 ATRs from other companies, making Nok Air’s total fleet size was 16 aircrafts
at the end of 2013.

5372014 =

wWhaduuasesiuluds 737-800 WuAnd 1w 4 61 wagihaniununiesduluingu Q400 113U 4 dusn
Vs emiseduduiusis 24 a1 a d@wd 2557

Suuiv a1en15tu afe lunsdads vS¥n argnisluunade 91ie iweddiugsialiuinisarenisiu
szeznaludunseninyseine

Fiu e leansd wazsumivendedadudy Tunisamudadimudinnsfuunufunusenysendlne
eiduaudilnaeuuazausunianisdunuuasuaaswiusnuesUssmelvey

Operating lease additionally four Boeing 737-800 and started leasing the first four Q400s, making
Nok Air’s fleet to expand to 24 aircrafts as of the end of 2014.

Partnered with Scoot Airlines to set up NokScoot Airlines to offer international medium - haul budget
flights.

Joined hand with ANA Holding and Assumption University to set up the Pan Am International
Flight Training Institute in Thailand as the country’s first comprehensive flight and aviation training centre.
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Funauwnsasduluds 737-800 (New Generation) 913w 2 dwflofuil 21 &mnAu 2558 waz 20 weAdn1ew 2558
PUAIRU LarSuNaULATaIluUBNUISALES Q400 (NextGen) 31U 2 a1 Weadufl 28 fueneu 2558 way 30 Nueneu
2558 ANUaeU

N1301599U52UY909AN15N5TUNALITaUTENINUTEMA (ICAO) MWINIRIAE0UNINTFIUITUUNITTUNALTOUVDS
Uszialnetu wansenusinanlifivedrfgsenanisaiiueuesuien

Waigadudunisnewiios-grsiwaznduain 2 Wwerduseiwdu 3 Werlusetu eiuainuasainauie
Aunanaunalvglagans TneSuliusmsnuddun 2 fugieu 2558
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Waanuluu3ev Air Black Box Asia Pacific Pte Ltd. Fuduuidndndsdunivszinadealsiiieusznaugsnanmun
ruumMsvnsUnslagansseninatenstu Nuannzileudiui 4 Suwsvyansy leeillasasegiou laud vsem
aemsduunues 9in (Wmww) snsdunisamuiesas 25 USEN Scoot Pte Ltd. §asndiunisamuiasay 25 uas

U3¥% TOD Holdings Co., Ltd. dnsdiunisamusesas 50

Delivered two Boeing 737-800 NGs on August 21, 2015 and November 20, 2015, and two Bombardier
Q400 (NextGen) on September 28, 2015 and September 30, 2015 respectively.

The International Civil Aviation Organization (ICAO) audited on Thailand’s aviation standard that has no significant
impact on Nok Air’s operations.

Increased the flights frequency in route in the Don Mueang-Rangoon (DMK-RGN wv.) from 2 to 3 flights per day
to facilitate passengers’ convenience, effective from September 2, 2015.

Invested in Air Black Box Asia Pacific Pte Ltd. a Singapore-based company to operate ticketing service
system development with USD 4 million registered capital. Its major shareholders are Nok Air
Public Company Limited which has 25% stake, Scoot Pte. Ltd. which holds 25% stake and TOD Holdings
Co., Ltd. with 50% stake.
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Key Milestones in 2015

wquniaw 2558 : May 2015

1.

'l
"Aumisadaniuw
Ausuenanuilunm
AUWINIST UNUISAN
nnieaTu:A:"

dinAu 2558 : August 2015
. Ustn¥uneuinesdulewu (Boeing 737-800 New Generation) $1uau 1 &1
“Unywiings”
- “unues” weunedalnmdeusyaunutiemiedusrauienvunussnansy
. Delivered Boeing 737-800 New Generation, named “Nok Butnampetch”

. Donated the rescue packs and raised funds to help flood victims in
Myanmar

aennsduunies 1usns “Nok Sky Cafe” maen1ui Nespresso
v A a v v a 4 a o a
vaunsidleunsenliuinisuueaseadu Q400 NextGen il

= ¢ 2 avoa « . I R )
. @19ATUUUNLDT LiﬂﬂM‘Uiﬂ’ﬁ Nok Premium Seat LWE]IMU‘Sﬂ’]iWUﬁ

MiuanuaznInauelifiuglaganslusenismsfumenngsa

. Served “Nespresso” premium coffee in the “Nok Sky

Cafe” on Q400 Next Generation

. Started to offer “Nok Premium Seat” for extra in flight convenience

fug1eu 2558 : September 2015

1.

Al ansdu Tasudadnsandunivallusu World Low Cost Airlines
Congress a4 aaunaw UselnAsIngy

. UsEmsuneuiniastuluiin (Q400 NextGen) 91u3u 2 &1 “unany”

uag “unata’

a A a w - Ly [ A a o
. BNV ULEUNIADULULDY - quﬂ,ﬂu,axna“u N 2 WNPIVURDIU

&) A a o A A v a D}
WU 3 Wetunady LWEJLWNFI’J’]&JHW]’Jﬂ?ﬂJ’]EJﬂ’lulJﬁ'lLGWHWNEWF;’J:IG]EJHTS

. Wunslu3ns Nok Wifi onbroad 8n 1 & (DBS)

1. Mr. Patee Sarasin, Nok Air’s CEQO is invited to be a speaker at the World

Low Cos Airlines Congress in London, UK

. Delivered 2 Bombardier Q400s NextGen, named "Nok Capu" and

"Nok Latte"

. Increased flight frequency in Don Mueang - Rangoon route from two to

three flights per day to facilitate passengers’ convenience

. Added “Nok WiFi onboard” service on another plane (DBS)
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Bangkok e sy

Ho Chi Min

-

Happy Travels

Bt o Bk B B Bt gy Wik by

aalAu 2558 : October 2015 S —

st kbl e A mae

1. Wausmsidumedusyrinalsemeadunidugd aewiles - 1adfiun Ussma
= 29y oo P to A < v
Geaunu Sulviusnsdususiui 1 nareu 2558 WWusuly

. Vietnam Sky Angel s18msizeadnAummtinaudouiuuuasesduy ==
SINTHINYBIRBAUIL Q-

Tale
L -EIET]

. Opened a new route: Don Mueang-Ho Chi Minh City, Vietnam, Q o0 e

effectived from October 1, 2015
. Introduced “Vietnam Sky Angel”, the first reality show to recruit flight -
- sud1AU 2558 : December 2015
1. unued sadudunilswesianssunseddy "Bike for Dad thudlewe
U NN
- Wavinsidumsdussinssemedumalnl aoudles-suey
Uszwaonun Suliusnstusaud i 3 sunau 2558 Wusily
. aemstuusnluedefifuenniindusesiunslinusudu Apple Watch
LﬁaLﬁus:vﬁ”‘ummazmﬂamﬂﬁmglﬁumwaasﬁﬂamsmﬂﬁu fEns
Sudayanisiiuniuazidnfavesanmialagnsanin Apple Watch

. unuas dhemslivimsilagansidumstuneluszma luieans
Alagans 2 (Terminal 2) 4u 3 wwniwesidaduuand 14 - 15

. Participated in the “Bike for Dad” at Yangon

. Opened a new route: Don Mueang - Hanoi, Vietnam, etfeetive from
December 3, 2015

Wf.]Fﬁn'lUU 2558 : November 2015 . Nok Air, the first airline in Asia, used an application that support
Apple Watch to Facilitate the itinerary and boarding pass from

Uismiuweuiedasulany (Boeing 737-800 New Generation) tiidn 1 &1 Apple Watch

LARTUATEAGI e . Relocated all domestic services of Nok Air to Terminal 2, 3" Floor,

Delivered 1 Boeing 737-800 Next Generation, named “Nok Taptim Siam” check-in counter row 14 - 15
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General Information

Company Name : NOK AIRLINES PUBLIC COMPANY LIMITED

Type of Business . Low Cost Airlines

Head Office : 3 Rajanakarn Building, 17" FL, South Sathorn Road, Yannawa, Sathorn, Bangkok 10120

Registration No. : 0107556000094

Homepage © www.nokair.com

Investor Relations site :  www.nokair.com/investor relations

Telephone : 466 (0) 2 627 2000

Facimile © +66(0) 2 285 6944

Common Stock :As of 31 December 2014, the Company’s registered capital and paid-up capital are
as follows:

Registered capital of 652,000,000 Shares at par value of 1 baht per share with
total value of 625,000,000 baht

Paid-up capital of 625,000,000 Shares at par value of 1 baht per share with total value of
625,000,000 baht

Other References
Registrar . Thailand Securities Depository Co., Ltd.
93 Ratchadaphisek Road, Dindaeng, Bangkok 10400, Thailand

Telephone © 466 (0) 2 009 9000

Facimile : 466 (0) 2 009 9991

Homepage © www.set.or.th/tsd

Auditor . Deloitte Touche Tohmatsu Jaiyos Audit Co., Ltd.

3 Rajanakarn Building 25th FL,, South Sathorn Road,
Yannawa, Sathorn, Bangkok 10120

Telephone : +66 (0) 2676 5700

Facsimile . +66 (0) 2676 5757
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Nok Air operates a budget airline under the “Nok Air”

brand where it provides domestic and international
point-to-point air transport services. As of December 31, 2015,
the Company has a fleet of 28 leased aircrafts, including 20
Boeing 737-800, six Bombardier Q400s and two ATR-72s. The
Company receives investment promotional privileges under
the Investment Promotion Act B.E. 2520 (and Amendment)
from The Board of Investment of Thailand (BOI) in the large
mass and cargo transport business. Details of the investment
incentives are as follows:

1. Corporate income tax exemption on net profit
generated from the consolidated BOI promoted businesses of
not exceeding 100% of the investment capital, excluding land
and revolving capital. The incentive is given for eight years
starting from the date the business begins to generate income.

2. The right not to include dividend received from BOI
promoted projects with corporate income tax exemption
into taxable income throughout the corporate income tax
exemption period.

3. Exemption of import duty on imported aircraft

4. The right to allow foreign technicians or experts and
their spouse and dependants to travel to Thailand and work
in the specified position within the timeframe allowed by the
Board of Directors.
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The Company has to fully respect all conditions stated in the investment promotion license. For example, an
aircraft shall arrive in Thailand within the proposed timeframe; the project shall begin within 36 months after
the investment promotion license is granted; and the Company shall be certified for ISO9000 or ISO14000 or other equivalent
international standards within two years.

In providing outstanding services, Nok Air is recognized for its services like free seat assignment, complimentary in-flight
snacks and drinks and WiFi onboard service (in an aircraft with supporting equipment) and free minimum check-in baggage
allowance.

Nok Air provides extensive flight services covering every region across Thailand. At present, Nok Air has the most
domestic route coverage in Thailand. As of December 31, 2015, Nok Air flied 27 routes of which 24 routes are domestic
flights, three international routes with a total of 721 flights per week. To extend its wing to overseas territories, in 2015,
Nok Air signed the Interline Cooperation Agreement with Singapore’s Scoot Airlines which allowed Nok Air to sell tickets from
domestic destination such as Chiang Mai, Chiang Rai, Phuket, Udon Thani, Ubon Ratchathani, Nakhon Si Thammarat in Trang,
and Hat Yai to Singapore. The agreement enables passengers to buy one single ticket that covers destinations operated by
these two airlines.

Nok Air offers flights from its main operation base at Don Mueang International Airport with a focus to service flights
on high demand routes as primary routes” as well as flights on lower demand but potentially grown routes as secondary
routes” and feeder routes"”

in Thailand. As of December 31, 2015, Nok Air operates 679 return flights per week.

. This is in line with Nok Air’s competitive strategies to provide the most comprehensive coverage

For international routes, Nok Air provides service to one route in Myanmar which is Don Mueang-Rangoon. In 2015
Nok Air commenced two routes to Vietnam, including Don Mueang - Ho Chi Minh City and Don Mueang-Hanoi. As of 31 December

2015, Nok Air operates 42 round trip flights in this region.

Nok Air also emphasizes on the services to and from the northern, northeast and southern regions. The locations of
origin and destination airports in the north and northeast regions are not affected by seasonal monsoon like those in the
south. We can therefore regularly operate in those regions all year round. Geographically, the north and northeast regions
are closed to neighboring countries in the Indochina region, namely Myanmar, Laos and Cambodia, which is projected to see
significantly increasing demand for air transport in the future. As of December 31, 2015, Nok Air operated 434 flights per week
to and from airports of origin and destinations in the north and northeast and 245 flights to and from the south, representing
60% and 34% of the total flights per week respectively. The remaining 6% of our flights are operated to and from overseas
origins and destinations. Nok Air has increased flight to two major cities in Vietnam, namely Ho Chi Minh City and Hanoi to
address the increasing demand and reap the economic opportunity presented by ASEAN integration.

In addition to the services mentioned above, Nok Air provides additional service to passengers travelling on our
scheduled flights, such as travel time or flight change, excessive baggage transport, cargo transport, snacks, drinks and
souvenir sales, Nok Premium Seat, travel insurance, hotel booking, car rental service and other transport service to link with
other destinations not provided by Nok Air. Charter flight for group travelers or those who wish to travel to destinations out
of Nok Air’s scheduled flights is also available.

The International Civil Aviation Organization (ICAO) visited Thailand in 2015 to audit the country’s aviation standard.
The audit showed various areas that required immediate improvement as recommended by ICAO. This incident does not
have significant impact on Nok Air’s operations.

' Announcement of the Ministry of Transport: Criteria for Domestic Route Service as of September 27, 2006 as follows:

«  Primary route is a route with total passengers over 300,000 a year which Department of Civil Aviation allows all Thai airlines to operate
commercial flights along these routes without any restriction of the number of airlines.

«  Secondary route is a route with total passengers between 50,000 and 300,000 a year and Department of Civil Aviation allows only three
airlines to operate commercial flights in these routes.

«  Feeder route is a route with total passengers less than 50,000 a year and Department of Civil Aviation allows only two airlines to operate

commercial flights in these routes.
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Consolidated Financial Statements

2013* 2014 2015
Million % Million % Million %
baht baht baht

Revenues from transportation

Scheduled flights 10,282.0 90.9 11,190.5 91.9 12,373.3 86.5

Chartered flights 260.0 2.3 56.9 0.5 356.6 25
Total revenues from 10,542.0 93.2 11,247.4 92.4 12,729.9 89.0
Total Ancillary revenues' 637.7 5.6 717.2 5.9 1,022.7 7.2
Other revenues

Interest income 106.5 0.9 100.6 0.8 44.5 0.3

Others 28.5 0.3 109.2 0.9 499.1 3.5
Total other revenues 135.0 1.2 209.8 1.7 543.6 3.8
Total revenues 11,314.7 100.0 12,174.4 100.0 14,296.2 100.0

*The 2013 information was presented in separated financial statements format because Nok Air began to invest in subsidiaries in April 4, 2014
'Ancillary revenues include revenue from travel changes, excessive baggage, ticket booking and payment fee and sales from snacks, drinks and

souvenirs

Nok Air’s main source of revenues is transportation. In 2015, our transportation revenues were 12,729.9 million baht,
representing 89.0% of the total revenues. Majority of the fare was from scheduled domestic flight services operated under
“Nok Air” brand, covering almost all primary, secondary and feeder domestic routes in the country.

In addition to scheduled flight services, chartered flight service is another source of revenues. In 2015, chartered flight
service revenues were 356.6 million baht, representing 2.5% of the total revenues. Such services are provided in addition to
Nok Air’s scheduled flights, which significantly enable us to optimize our aircrafts.

Other revenues in 2015 were 1,022.7 million baht, representing 7.2% of our total revenues. The ratio of other revenues
is not very high because Nok Air has a policy to set air fare that already covers main services so as not to collect additional
charge on passengers like what other low-cost airlines do. This is one of the main strategies to differentiate Nok Air’s service
from others. Nok Air’s other revenue ratio is therefore lower than competitors.

In addition, other revenues include interest income and profit from foreign exchange. In 2015, other income was 543.6 million
baht, representing 3.8% of our total revenue.

Nok Air’s pricing policy is to maximize incomes in each flight. This so-called dynamic pricing means tickets are differently
priced in a ladder-like manner from the lowest to the highest to allow passengers who make reservation much in advance to
pay a lower price. Ticket price may be discounted in case of sales promotion campaign. The dynamic pricing strategy means
Nok Air can sell or allocate its tickets to all kinds of passengers at the relatively high price which results in a high cabin factor
with the highest revenue in each flight. In addition, this strategy allows Nok Air to price tickets at different levels depending
on diverse factors ranging from demands for tickets during different periods, prices offered by competitors and forecast market
demands.
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As the airline business’s leader in the development of new channels of air ticket sales and payment, Nok Air remains
committed to introduce new and innovative channels for ticket reservation and payment to cover the needs of all groups of
customers. At present, customers can make a reservation through five channels; namely, website (including mobile phone
applications), call center, airport counter, ticket agent and Counter Service. Website and electronic channels remain the most
popular means for ticket reservation thanks to its convenience, 24/7 availability and zero fee charge. Besides, Nok Air has an
exclusive reservation channel for group travelers, corporate clients and government officials.

Distribution and Payment . Web5|tfa Airport Ticket Coun.ter
Website on mobile Call Center Service
Channels devices Counters Agents
1. Cash X X X v v v
2. Credit Cards 4 v v v v X
3. ATM v v v x x x
4. Counter Service 4 v v % % v
5. Direct Debit v x X x v x
v v v X X %

6. Krungthai Bank Counters

Website and electronics are the most popular ticket sales channels, accounting for 70.1% of the total ticket sales
in 2015. Passengers can book their seats at www.nokair.com and www.nokfanclub.com or on mobile site m.nokair.com. These
channels offer the highest convenience and most comprehensive services ranging from checking flight routes, schedules, seat
reservation, check-in, ancillary service request and reservation for flight connection. Another important channel is application
on smart phone that better address the rapid growth of smartphone users, enabling Nok Air to provide more alternative
reservation channels and greater convenience for passengers.

In terms of operation, website reservation is the lowest cost channel because of no headcount expense on
employee manning the service. Online check-in via website and mobile phone also significantly reduces time and volume
of passengers queuing at the airport counters, which also reduce risk on delayed flight. Nok Air anticipates that website and
electronic channels will remain the major ticket reservation and sales channel with positive trend in the future. The Company
will therefore be able to optimize operation costs thanks to this channel.

Customers can make flight reservation via Nok Air’s Call Center 1318 everyday from 6.00-24.00 hrs. Nok Fan Club
members can also reach special member channel 24 hours. In 2015, Nok Air’s ticket sales via Call Center accounted for
5.2% of the total sales. Although the number is small, it is an important channel for customers to request information and
communicate their complaint with the Company.

Nok Air’s reservation service is available at all airports it operates. As of December 31, 2015, Nok Air has 28 sales offices.
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“Nok Dude & Nok Babe” is a new initiative to increase reservation convenience at airports and reduce time for queuing
at airport counters. Nok Air employees - “Nok Dude” and “Nok Babe” are stationed at Don Mueang International Airport to
facilitate passengers in checking-in via tablets without waiting at the counter. Payment through credit cards and advanced
seat bookings also speed up the reservation and check-in process.

Customers can also buy tickets via registered ticket agents nationwide and in neighboring countries. As of December
31, 2015, there are 1,248,105 agents, representing 14.5% of the total sales channels. Agent booking is efficient for customers
who do not have easy access to the Internet or Call Center. Air fare for customers booking with ticket agents is the same as
other channels. It is Nok Air’s policy to pay commission fee to ticket agents.

Counter Service and convenient stores offer convenience for customers to buy tickets easily and quickly. Customers
can contact Counter Service in 7-Eleven stores and stand alone Counter Service. As of December 31, 2015, there are 10,000
counter services nationwide. These channels provide Nok Air with more ticket sales channels that address all customer groups’
demand.

Other ticket channels include temporary sales booth in travel fairs and promotion events in department stores
and shopping centers. Despite their temporary service, this is an important channel that crucially supports the Company’s
marketing activities and enhances Nok Air’s corporate image. This also provides Nok Air with an opportunity to directly introduce
our services to customers.

Considering payment channels, credit card is the most popular channel thanks to its high convenience. Other pay-
ment channels are cash, ATM payment (at SCB, KTB, BBL, TMB and KBANK) and Counter Service. Group travelers, corporate
customers and government employees may have different payment term as agreed.

Nok Air will continue to increase convenience for our passengers through offering of new ticket reservation
and payment channels. Nok Air is the low-cost airline with the largest variety of sales and payment channels. In terms of
customer service, Nok Air has designed and offered services that best address demand of our customers, especially Thais who
are majority of our customers and need high convenience. All services are offered without extra charges, including advance
seat selection, minimum 15 kilogram baggage allowance, in-flight snacks and drinks, for example. We have also continuously
developed our services to respond to the changing customers’ behaviors, such as reservation, payment and check-in via
smartphone application, check-in by telephone and airport and onboard WiFi, to name a few.

At present, Nok Air offers a passenger transportation service with the flight operation base at Don Muaeng International
Airport with its main departments; the Pilot and Crew Center, the Flight Operation Department, the Aircraft Maintenance
Department and the Customer Service Department. Meanwhile, jet fuel filling is mostly carried out at Don Mueang International
Airport thanks to its lowest cost. Fuel is only filled from time to time at a regional airport based on required safety standard.

Nok Air’s policy is to procure aircrafts that appropriately respond to flight demands in each route whether it’s primary,
secondary and feeder routes. As of December 31, 2015, Nok Air had three models of aircraft in its fleet; namely,
Boeing 737-800, ATR 72-500 and Bombardier Q400, for a total of 28 airplanes, all of which are procured through dry lease
which means only aircraft is leased with neither pilot nor crew. Nok Air’s operating lease agreement normally lasts 7 - 12
years and all aircrafts under its fleet have the remaining lease term from 2.9 - 11.9 years.
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Type of Aircraft Number of Aircraft Capacity (seat per aircraft) Average Age (year)
Boeing 737-800 20 186 - 189 7.8
ATR 72-500 2 66 - 72 8.6
Bombardier Q400 6 86 0.9
Total 28 6.4

Boeing 737-800 is a medium-range haul plane with a narrow body and jet engines. The aircraft is used in primary and
secondary routes as it can fly up to four hours. Meanwhile, ATR 72-500 and Bombardier Q400 are small two-engine turbo prop
aircrafts designed for short-haul flight. Nok Air mostly flies these two aircrafts in secondary and feeder routes to suit modest
demands along the routes. The two aircrafts can fly as far as four hours.

As Nok Air wishes to maximize its aircraft utilization while ensuring passenger’s safety and preventing flicht delay that
could affect its flight schedules, as of end of 2015, Nok Air had a total of 28 aircrafts in its fleet. An average aircraft utilization
of all types of aircraft, namely Boeing 737-800, Bombardier Q400 and ATR 72-500 stood at 9.04 hours per day, 8.59 hours
per day and 5.68 hours per day respectively.

The Company also has a policy to minimize the type of aircrafts in providing good services in the primary and secondary
routes. A limited type of aircraft will enable Nok Air to optimize maintenance cost and increase pilot flexibility. Operating
expenses related to parts for maintenance, training for pilots, crew, engineers and technicians will also vary according to the
type of aircraft and engines used in the fleet.

Focusing at passenger’s safety, Nok Air underlines a perfect flight-ready condition of its aircrafts under the check-up
and maintenance criteria of Department of Civil Aviation, the US Federation Aviation Administration (FAA) and the European
Aviation Safety Agency (EASA). As full-service aircraft maintenance and repair is capital-intensive and requires specialized
technicians, as of December 31, 2015, Nok Air possessed transit check and daily check permits as well as the A-check and

Light maintenance permit but it had no maintenance facility of its own to conduct heavy maintenance. Nok Air hired the
third-party service provider with aircraft maintenance expertise and facility as well as FAA and EASA accreditation to plan its
maintenance and to repair and maintain its aircrafts.
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Lufthansa Technik AG is the spare part provider for Nok Air who not only sources aircraft spare and pool parts but
also plans maintenance schedules for its aircrafts as stated in the contract. Nok Air considered factors such as an ability to
plan maintenance schedules and source spare parts as well as related expenses and experience when selecting a spare part
service provider.

Besides, Nok Air sourced out other spare parts on its own for some routine and non routine job to reduce related cost.
Spare parts are stored at the warehouse at Don Mueang International Airport.

Fuel was Nok Air’s major expenses in 2015 as it accounted for 24% of the total service costs. Nok Air buys fuel directly
from The Shell Company of Thailand Limited and PTT Public Company Limited. In 2015, the company ordered fuel totaling
more than 30% of its total fuel costs from a single supplier as the supplier offered a better deal. However, Nok Air did not
exclusively rely upon this supplier and it did not have a policy to continue buying fuel from an exclusive source if terms and
conditions as well as price wasn’t better than others as Nok Air was always able to buy fuel from any distributor. However,
by sourcing fuel from the world-class oil supplier, Nok Air was able to procure enough fuel at a reasonable price.

Due to the volatility of oil prices, the Board of Directors resolved on July 28, 2011 to allow Nok Air to enter an
agreement to hedge oil prices for six months period by signing an oil price-hedging agreement with a financial institution
based on Nok Air’s risk management policy where the ratio of risk hedging was around 20 - 50% of the volume of
fuel consumed each month (Partial Hedge). This has increased flexibility to our revenue and cost management,
enabling Nok Air to adjust ticket prices for the remaining unsold seats to partially compensate impact from the oil price.
This also corresponds to Nok Air’s dynamic pricing policy where a range of price is offered and to the advanced booking
period offered.

Following the significant fall in global oil price, Nok Air’s Board of Directors in its meeting dated December 18, 2014
reviewed the oil-hedging policy and extened the risk hedging period from six months to 12 months.

In general, Nok Air’s aircrafts will mainly have their tanks filled at Don Mueang International Airport as there are
a lot of distributors there which allows the firm to procure fuel at a lower price than it filled in other provinces where
a single supplier is usually found. Fuel suppliers who deliver their jet fuel at Don Mueang International Airport usually use the
service provided by Bangkok Aviation Fuel Services Public Company Limited (“BAFS”), the single provider allowed to provide
a fuel-filling service at Don Mueang International Airport, to store and fill aircraft fuel tanks.

Nok Air offers both ground service and ground
support service to its passengers on its own by renting major
equipment at various domestic airports such as check-in counter
and aerobridge. However, Nok Air also hires the third party with
expertise to handle check-in passenger belongings between
airport and aircraft as well as to provide transfer buses from
gate to aircraft, airstair and cargo management.

Nok Air does not have a policy to produce food for
in-flight service by its own or establish catering facility to
offer such service because it focuses on operating budget
airline business. As a result, the Company commissioned Central
Restaurants Group Company Limited (the producer of soft
pretzel under Auntie Annes’ brand) to produce and deliver
the snack to passengers after the airline itself has identified
type and taste of the snack to be served during the flight.
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The contractor meanwhile manufactures this snack exclusively for Nok Air’s passengers. It has no right to sell or distribute
to other parties.

Nok Air has bought aviation insurance in accordance with the practices of the international aviation industry. All
Nok Air’s aircrafts are insured with an insurance firm in Thailand who then reinsures them in the overseas reinsurance market
based on the aircraft insurance industry’s international practices. Nok Air’s insurance premiums and its insured sums are in
US dollar.

Thai Airways International Public Company Limited is the major shareholder, holding 39.2% stake in Nok Air and dispatches
no more than five representatives to sit in its 12- member board. Thai Airways International operates a full-service airline
which is similar and therefore could compete with Nok Air’s position as a budget airline. Thai Airways International, as its
major shareholders, Nok Air’s management and other major shareholders have therefore set out clear business directions
including independence of business, non-dependency of the operation and a competition between Nok Air and Thai Airways
International.

Considering the similar nature of business of Nok Air and its major shareholders, Thai Airways International, as its major
shareholders, Nok Air’s management and other major shareholders have drawn a clear direction and framework for business
management and operations to assure business independence and clarity as follows:

+ Shareholding structure Although Thai Airways International holds 39.2% stake, it is not the only one major
shareholder who has absolute voting rights. After being listed on the Stock Exchange of Thailand, Nok Air has other
significant shareholders, such as the management, other major shareholders and individual shareholders.
This provides for the check and balance system for Nok Air to maintain independence in its operations.

» Board of Directors’ Structure Under the shareholder’s agreement between Nok Air’s shareholders, Thai Airways
International can send no more than five representatives to be Nok Air’s directors out of the airline’s total
12 directors which accounts for fewer than half of Nok Air’s entire directors. In addition, all representatives from
Thai Airways International in Nok Air’s board also have the responsibility according to the Section 80 of the Public
Company Act requiring that directors with interest in a matter may not vote in such matter.

AWl members of the Board also have the responsibilities under Section 85, 88/8, 88/9 and 88/10 of the Public
Company Act which specify that directors shall perform their duties in compliance with laws, objectives and the
Company’s regulations as well as resolution of the shareholders’ meeting with integrity and honesty for the best
benefits of the Company. Directors are required to perform their duty with responsibility and shall not take any
action that may cause conflict of interest with the Company, protect shareholders’ right and ensure shareholders
receive fair treatment and perform all their duties for the mutual benefits of all stakeholders. In accordance with
such requirement, directors who are representatives from Thai Airways International have to perform their duties
with careful consideration and for the best interest of Nok Air and not for personal or Thai Airways International’s
benefits.

« Management Structure Nok Air’s management structure is independent from Thai Airways International.
The Chairman of the Board and all executives are not representatives of Thai Airways International.

At present, Nok Air’s management and operations are independent from and do not depend on Thai Airways
International. Nok Air has a ticket reservation system, check-in system and accounting system of its own which is independent
and separate from Thai Airways International’s.
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»  Aircraft lease: Nok Air has a policy to have operation lease of aircraft. As of December 31, 2015, Nok Air leases 28
aircrafts from a foreign company, not Thai Airways International.

» Aircraft maintenance: Nok Air directly hires a company to provide aircraft maintenance services for all its aircrafts
«  Fuel supply: The Company directly buys jet fuel from oil supplier to ensure smooth business operations and
flexibility to manage risk from oil price fluctuation.

»  Ticketing and payment: Nok Air has its own system that is different and separate from Thai Airways International’s
system.

«  Pilot and flight attendant training: Nok Air has its own training programs and specialists to train its pilots and flight
attendants.

According to the Board of Directors, Thai Airways International, which is Nok Air’s one of major shareholders, and
Nok Air, which is Thai Airways International’s associate company, are business alliances where their businesses are
complementary but could be independently competitive when appropriate. Thai Airways International operates a full-service
airline which emphasizes on premium quality service, service network and convenience for passengers. Nok Air, as a budget
airline, focuses on travelers who pay more attention to price and accept limited services, such as baggage allowance and
charge on travel date change or not requiring airports with connection with other airports. In other words, air transport service
network is not a major factor in its business operations but point-to-point transport is the main focus of Nok Air.

Aside from Nok Air’s main business, we have expanded our business through our subsidiaries; namely Nok Mangkang
Co., Ltd. which is our vehicle to invest in Nok Scoot Airlines Co., Ltd. who operates a medium-haul international budget
airline; and Nok Holidays Co., Ltd. who offers tour and travel service. In addition, we have made long-term investment in
Pan Am International Flight Training Center (Thailand) Co., Ltd. who operates an international aviation training center which
offers the most comprehensive aviation course covering the training of pilots, crew, maintenance personnel and other aviation
professionals. In 2015, the Company invested in Air Black Box Asia Pacific Pte. Ltd. a Singapore-based company that operates
inter-airline ticket system development. Nok Air holds 25% stake in Air Black Box Asia Pacific Pte. Ltd. which was established
with a registered capital of USD4 million. As a result, the shareholding structure of Nok Air and its subsidiaries and long-term
investment structure is as follows:

Nok Air Public Company Limited

Nok Mangkan Pan Am International Fligsht
Nok Holiday Co., Ltd. gkans . ) s Air Black Box Asia PacificPte. Ltd
. Co., Ltd. Training Center (Thailand) ) i .
Shareholding and ] . . Shareholding and voting right:
o Shareholding: 49% Shareholding and voting right:
voting right: 49% ) ) 25%
Voting Right: 99.90% 15%

Nok Scoot Airlines Co., Ltd.
Shareholding an voting right: 49%
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As of December 31, 2015 there were five major airlines offering domestic flights in Thailand, that can be divided into
two categories; namely, full-service airline and budget and low-cost airlines. Despite different business directions and strategies
and despite different targeted groups of customers, yet, with restricted routes and complementary services, these two
categories indeed clashed from time to time although the competition between the two may not be as intense as that within
the same category.

The full-service airlines segment sees two main operators; namely Thai Airways International (including Thai Smile Airways)
and Bangkok Airways. Both provide comprehensive services. The low-cost airline segment includes three major players, namely
Nok Air, Thai Air Asia and Thai Lion Air, each with different market positioning and market share.

Considering full-service airlines, Thai Airways Internationalis the longest-serving airline and has been widely known
and recognized for its good quality services. Therefore, the airline can charge higher price than others, which also reflect its
Premium Airline service. The higher competition and increasing popularity of budget airlines, Thai Airways International has
to adjust its strategy by opening Thai Smile Airways to provide light premium service, meaning full-service airline operations,
compromised services and at affordable price. Thai Smile Airways focuses its service to international passengers who wish
to connect to domestic flights.

Bangkok Airways, another major full service airline positions itself as a Boutique Airline. It provides service in selected
routes with uniqueness. One of its major competitive strategies is the ownership of some airports, which enables the airline
to maintain advantages in some routes.

In terms of low-cost airlines, Air Asia is the first to introduce such budget domestic airline service with an
outstanding low price offering. Its airfare, however, does not cover other additional services related to aviation, including loaded luggage,
advanced seat booking and advanced food and drink order. Passengers who wish to use these additional services have to
pay extra.

Thai Lion Air is the latest player who entered into the market in late 2013. Its strategic differentiation lies on the price
package that also includes various services, such as loaded luggage, snack and advanced seat booking.

In differentiating itself from the crowd, Nok Air has positioned itself as a high quality budget airline. Its airfare rate is
slightly higher than competitors but this rate covers all travel-related services, such as advanced seat booking, snack and
loaded luggage. Passengers do not have to pay extra for such services.

In 2015, the number of Nok Air's passengers totaled 7.95 million, increasing by 11.14% from the previous year of
7.15 million passengers.
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Domestic fligsht operators in Thailand comprise two categories: full-service airlines and budget airlines. The
competition, however, sees no domineering operator. A major reason is that low-cost airlines have greater flexibility to
expand their fleets and routing. They can employ smaller aircraft that better serves short-haul routes. So present, full-service
airlines have gradually lost their market shares to budget airlines because the full-service airlines cannot efficiently compete
in the pricing space. In 2015, budget airlines’ market share in Thailand was *69.5%, which is the largest ever since the first
entrance of low-cost budget into Thailand’s aviation transport segment.

Low cost carriers today focus more on point-to-point service. In the domestic service market, major players are
Nok Air, Thai Air Asia and Thai Lion Air, with increasing popularity due to short travel time in which pricing has strong influence
on decision making. Competition among budget airlines therefore is more intense than that among full-service airlines.
New entrant, like Lion Air, has therefore stolen some market share from existing domestic airline service operators, including
Nok Air and Thai Air Asia.

* Soure : Department of Civil Aviation (DCA)
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Jet fuel is a main cost of Nok Air’s business. In 2015, the cost of fuel accounted for 24% of its operating costs which
accounted for the highest ratio. Failure to get access to enough fuel for its flight operation means the business has to be
suspended. Besides, price and volume of fuel depend very much on the world’s economic and political situations which
cannot be accurately predicted. In addition, Department of Civil Aviation (DCA) does not allow the Company to separately collect
fuel surcharge or fees from ticket price on regular domestic routes. Ticket price ceiling has also been fixed. In general,
however, Nok Air sells tickets prior to the flight schedule. Therefore, Nok Air cannot sufficiently adjust its ticket price to match
the rising fuel price, which may result in lower profitability that leads to operational loss.

Yet, having realized the importance of the procurement and management of fuel cost and the need to reduce and
diversify this risk, Nok Air is currently procuring jet fuel from more than one large fuel suppliers in Thailand; namely PTT Public
Company Limited and The Shell of Thailand Co., Ltd.

To manage the cost of fuel, Nok Air has entered a partial hedging agreement against oil price volatility. The Nok Air may
adjust its ticket prices to reflect a higher cost of fuel since it implements the dynamic pricing strategy which allows the airline
to price tickets diversely (only for unsold tickets) for more flexibility in revenue and cost management, which can partially
substitute the impact from oil price.

Nok Air has also entered a hedging agreement against the cost of fuel that has a corresponding tenor with a period
during which tickets are sold. Such action has been taken with major objective of preventing the risk from volatile oil price
and fuel cost management, and not making profit from oil price fluctuation.

Nok Air needs to depend on the information technology (IT) system and the internet when it comes to running its
business. This refers especially to the website and the reservation system which it has to depend on the third party’s. Should
either its website or the reservation system be down or should the service provider’s system be out of service, this will have
a material impact to the firm’s business.

The firm meanwhile has to be liable to risk from hackers hacking customer’s information from its website especially
with regard to the illegal use of client’s information provided to the airline during their reservation which could jeopardize
Nok Air’s reputation as customers may lack confidence in the company’s computerized system and refuse to use its service.

However, Nok Air gives a high priority to the automation and the internet system. It has preventive measures against the
service outages of its website and the reservation system where data is back-up on a daily basis and a disaster discovery site
has been set up to take charge of the main database center’s operation if the latter is down. In addition, a backup network
has been prepared in case communications on the main network is down to ensure that communications between Nok Air
and the external network remains unaffected and has no impact to its business. The Company also invests in a system to
prevent hackers from hacking its customer’s information given during the reservation for illegal use. The architecture of the
system has been designed to prevent cyber-attack with a standardized data encryption where a hacker test is conducted
annually to close down any loophole. Besides, access information to the system is duly recorded in accordance with the
laws on computer use.

Nok Air’s business requires licenses and permits from the authorities. The business is also subject to other relevant
regulations which, however, are beyond the Company’s control. As a result, any new interpretations of the rules or any
issuances of new regulations could affect its business. The following are requisite permits;
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Nok Air has been granted the Air Operating License for both domestic and international flight routes from Ministry of
Transport. The current permit will expire on June 17, 2019. Upon its expiration and without a permit renewal,
Nok air won’t be able to continue its airline business. However, since its business inception in 2004, Nok Air’s AOL
has been constantly renewed. The firm has never violated any rules and regulations of the authorities. It’s
expected to have its AOL renewed on a regular basis.

Nok Air has been granted the Air Operator Certificate from Ministry of Transport. The current permit will expire on
June 17, 2019. Upon its expiration and without a permit renewal, Nok Air won’t be able to continue its airline
business. However, since starting its business in 2004, Nok air’s AOL has been constantly renewed. The firm has
never violated any rules and regulations of the authorities. It’s expected to have its AOC renewed on a regular basis.

To fly each domestic and international route, Nok Air has to be allotted the right to flight for each route by Ministry
of Transport. It receives this right for good unless it cannot fly any routes for more than one flight schedule
(approximately six months) for which the authorities are entitled to terminate such rights to fly.

Despite the risk of license revocation in case of failure to comply with local country’s regulations, the Company
has a policy to strictly comply with the regulations and laws in different countries to mitigate such risk.

As of December 31, 2015, an average age of Nok Air’s fleet was 8.4 years. In the future, the fleet will become older
which means a higher cost of maintenance that can become one of the major expenses in Nok Air’s business. Any
significant increase of the maintenance cost therefore could materially affect Nok Air’s operation. In addition, as it hires the third
party to do certain maintenance jobs, Nok Air is exposed to a risk of possible delay resulted from such maintenance service
which is unavoidable and which may materially affect its operation as it won’t be able to operate its flights as scheduled.

Nok Air has hired the third party who is having a well-recognized experience in the world’s aircraft maintenance
business and who is accredited by both the US Federal Aviation Administration (US FAA) and the European Aviation Safety
Agency (EASA) to oversee the maintenance planning and to do the maintenance for its aircrafts after assessing that it’s more
worthwhile to do so. By hiring the third party, Nok Air has no need to invest in expensive spare parts and equipment as well
as the aircraft maintenance facility which is very capital intensive. Together with the lack of economy of scale and
an extensive need to train maintenance personnel, the choice of the outsourcing will allow Nok Air to materially save
the cost of its aircraft maintenance. However, it does have personnel to monitor that the aircrafts are strictly maintained
based on their schedules.

Nok Air is exposed to a risk that its aircraft could be involved in an accident, encounter an emergency or involved in
a terrorism act or disaster which is beyond its control, which, if occurred, will materially affect the firm in a negative manner.

» An involved airplane won’t be able to service passengers based on a flight schedule which could materially
lower the Company’s future revenue.

»  There will be a cost of repairing such an aircraft or replacing it with a new one which will force the firm to shoulder
an additional cost.

»  The firm may also suffer a negative image in the public’s opinion. Passengers tend to be less confident with the
airline’s safety and may decide not to fly with its service which may materially affect its future operation.

«  Nok Air won’t be able to claim an entire insured sum from an insurer if the sum is lower than the damaged.
Besides, it will face a higher insurance premium in the future.
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In addition to flight operations and world-class standard maintenance, Nok Air has preventive measures against the
risk of aircraft accident. Such measures include the Aviation Safety Management System (SMS), Security Management system (SeMS)
which meets with the International Civil Aviation Organization (CAO) with strict audit by the Department of Civil Aviation (DCA)
in Thailand and other countries to which it operates flight. The measures are to efficiently prevent risk against aircraft accident.
In case such risk is unavoidable, Nok Air has other emergency response measures to respond to and control possible
damages in order to minimize impact on the Company and enable Nok Air to resume normal operations within a short period
of time. In terms of insurance, Nok Air has bought an aviation insurance based on the international aviation industry’s practice
where every aircraft is insured with a liability amount stated in the aircraft lease agreements anticipated to be enough to
accommodate the damage if such incident takes place.

The airline business depends on tourist passengers. Domestic airlines will enjoy high income during Q1 and Q4 each
year as they are high tourism seasons. Any undesirable events during the high tourism season will have significant impact on
the Company’s operations. For example, the terrorist attack in Q3 of 2015 and the government instability caused cabin factor
in the above period to drop to approximately 80% compared to 84% in the same quarter of the previous year.

Nok Air has been aware of such risk but expected no severe impact from tourist volume like other airlines which
focus more on tourist passengers because its major customers are business travelers and those who travel to visit friends
and families. These passenger groups travel more frequently and the demand is not seasonal.

To further reduce risk from dependence on tourism in Thailand, Nok Air has commenced international flights since
November 2013. The Company introduced flights from Don Mueang International Airport to Rangoon in Myanmar in 2014
and in 2015 began to fly to Hanoi and Ho Chi Minh City in Vietnam. Nok Air plans to add more international flights in the
Southeast Asia region and China.

Natural disaster is a major obstacle for aviation business and has unexpected nature. The severe flood in late 2011 -
2012, for example, forced the Company to temporarily move its main operations from Don Mueang International Airport
to Suvarnabhumi Airport. The number of passengers also dropped by 23.8% below earlier forecasted. This event also caused
unexpected costs, resulting in a business loss during the period.

Nok Air has prepared preventive measures in terms of aircraft, personnel and supporting systems. Since the opening of
its operations, Nok Air has never suspended its services due to natural disaster. In contrast, the airline has effective measures
to respond to such uncontrolled natural disaster. For example, Nok Air had a contingency plan for the 2011 flood and good
preparation for emergency. As a result, none of Nok Air’s aircraft was affected. However, its office and office equipment,
which were located on the 1st floor of the Don Mueang International Airport, were damaged. In terms of service continuity,
Nok Air was able to resume its service two days after the flood by operating from Suvarnabhumi Airport. The Company also
established a special unit to handle such emergency to ensure that if similar event happens again in the future, Nok Air
will be able to better control the situation and efficiently contain damage on its business.

Nok Air needs to depend on the third party to procure facilities and necessary services to its business including ground
services and other facilities and amenities. Although it has personnel to supervise the third party’s operations, it could not
completely do so. Any delays or defects in their operations could negatively affect Nok Air’s image. Besides, when a contract
with the third party expires, Nok Air may not be able to secure other suppliers with the same capacity at the same rate to
provide the same service which could mean a higher operating cost for Nok Air.

Yet, hiring the third party also means that Nok Air is having lower costs than investing in equipment and doing the
job on its own. Besides, in case of operation delays or defects, Nok Air can slap a fine or penalize the contractor; or it can
terminate a relevant contract or refuse to renew the contract with the contractor if it can find other contractors with better
qualifications to offer the same service to the firm.
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To operate a domestic airline, Nok Air has to compete with other airlines offering the same service which include
full service airlines as well as other budget airlines. With intense competition, full-service airlines are now focusing their
services to also compete with budget airlines. At the other front, low-cost or budget airlines emphasize on cost leadership to
compete with these premium or legacy airlines. Such competition included pricing promotion, such as co-promotion between
airlines and hotels or rental car companies, in order to steal market shares in the domestic services. These marketing
tactics have driven the number of domestic passengers, including regular passengers and new passengers who wish to extend
their air transport experience. The improving tourism industry in 2015, especially the growth of international passengers,
has also driven domestic passenger expansion. Some international passengers also choose to travel to Bangkok and connect to
domestic flights to their destinations in the region.

Aside from fighting with these legacy airlines, Nok Air has to compete with other budget airlines, some of which have
a larger business size and a better funding scheme which means that Nok Air is at a lesser advantage when it comes to
servicing costs. Besides, Nok Air has to compete with providers of other types of transportation services in Thailand; namely, bus,
train and high-speed train if realized in the future. Such an intense competition in the domestic transport scene may
materially lower Nok Air’s profit ratio.

Considering its speed and convenience, air transport continues to constantly expand, especially among low cost airlines
which have experienced faster growth than full service airlines. Low cost airlines in Thailand have seen increasing market
share. Nok Air however is confident in its outstanding services compared to its competitors, especially extensive routing and
excellent services ranging from booking, advanced seat selection, more weight for baggage allowance, in-flight service and
after flight services. Nok Air is therefore confident in its advantages and better strategy than its competitors.

Most airplanes in Nok Air’s fleet are Boeing 737-800 as it’s a point-to-point aircraft enhanced with a new generation
of high-technology engines exclusively developed by the manufacturer which not only improves its capacity and fuel
efficiency but also makes the airplane easy for maintenance while being able to carry more passengers in a sophisticated
and well-designed cabin and fuselage. In addition, having only one aircraft model in its fleet helps Nok Air save its operation
costs which include aircraft maintenance expenses and training expenses of both pilots and crews. As of December 31, 2015,
Nok Air had 20 Boeing 737-800s in its 28-aircraft fleet. The Company, therefore, is exposed to a risk this model is having a
technical problem and needs to be repaired or adjusted before returning to service. This defect could prompt the aviation
authorities to issue an additional requirement or tighten up their safety standard which, therefore, may martially lower the
airline’s operations result.

Besides, if this aircraft model does have a serious technical problem, Nok Air may need to turn instead to other models;
and if the firm could not find other replacement models at a cost equivalent to its original fleet within a reasonable
timeframe, it could materially suffer a weaker operation result or, worse, a loss.

However, airlines all over the world have extensively flying Boeing 737-800s in their fleets and the aircraft has been
the business for more than 19 strong years without any serious or major technical and engine glitches.

Bombardier Q400 is the new generation small 2-turboprop airliner from Bombardier and with 86 seats, making it
ideal for short-haul flights. The turboprop aircraft has outstanding fuel efficiency and lowest operating cost per seat in the
short-haul regional market. With its flexibility of turboprop airliner and speed of a jet aircraft, Bombardier Q400 fits well into
both market of short-haul turboprop and mid-range jet aircraft segments. The aircraft becomes a strategic tool for Nok Air to
serve minor routes with low traffic. As of December 31, 2015, Nok air has six Bombardier Q400s in its fleet.

Being the only airline in Thailand to operate Bombardier Q400, Nok Air has the risk of aircraft maintenance, especially
parts import. The airline has to prepare well to ensure that maintenance is fast, especially when there is a technical problem.
Other risks include shortage of personnel, pilots and technicians if more Bombardier Q400 aircrafts are deployed. To prepare
for this, Nok Air has in place a preventive measure by supporting license training in order to increase the number and
sufficiency of pilots and technicians.
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In general, many leading airlines in many countries have been flying Bombardier Q400s and have never encountered
technical problems or engines. There are also sufficient personnel to manage the existing fleet.

Thailand’s aviation industry was downgraded by the International Civil Aviation Organization (ICAO) but this event
does not have direct impact on Nok Air because it mainly operates domestic flights. Although Nok Air has a plan to expand
regional routes, such as Vietnam, Myanmar and China, the airline does not suffer direct impact from this move. Nok Scoot,
which experienced a short impact in mid 2015, has adjusted its routing strategy and can successfully penetrate China market
and Taiwan market achieved its target in the second half of this year.

Nok Air has already prepared an action plan to solve the problem and continue to comply with ICAO rules and
regulations. “Nok Air” strongly maintains high safety standard as it continues to adhere strictly to international standards.

Nok Air’s major expenses are in foreign currencies or are referenced with foreign currencies. This refers to expenses in
aircraft leasing, maintenance expenses and costs of fuel. In 2015, these expenses totaled 71% of the operational expenses.
Exchange rates of foreign currencies depend very much on local and global economic conditions which are beyond the
Company’s control or predictability. Any negative changes in the exchange rates could possible increase its expenses.

However, Nok Air has a policy to hedge itself against the exchange rate volatility of which the purpose is for risk
management only with an appropriate ratio set between risk prevention and a contractual term during each operation period
by making an agreement to prevent such risks. The Company has a policy to make agreement to prevent part of the risk.

Although the aviation industry’s insurance covers risks resulted from damage to the aircraft body, its spare parts,
accessories and ground-support equipment, mobile equipment and non-license vehicles, passengers and their belongings
and the third-party liability as well as damage from war and war-related risk but this insurance contains an exemption clause
that cannot be claimed for compensation in the cases of, among a few, normal wear and tear and mechanical breakdown.
These are commercial risks which an airline has to confront since to buy an insurance to also cover this risk, the airline would
have to pay a very hefty insurance premium and, worse, no insurer may even want to insure it. What Nok Air does, however,
is to set aside maintenance expenses where part of which has been paid to the lessor while the other part is set aside internally.
The Company, therefore, believes that it has enough money to maintain its aircrafts whenever any incident along the line
takes place.

Terrorism in many countries, especially in the USA on September 11, 2001, has encouraged insurance companies all
over the world to buy insurance covering third party in addition to the policy that covers all risks against aircraft body, parts,
equipment, accessories and ground-support equipment, mobile equipment and non-license vehicles, and third party related
to war-related and other related disaster risks. This results in higher insurance cost. If any of such incidents happens and
causes higher damage than the maximum liability insured, a significant negative impact on the Company’s operations will
occur. This may be very serious and can possibly cause the airline to suspend its operations.

According to Nok Air's management structure, Thai Airways International is the major shareholder holding 39.2% of
Nok air’s paid-up registered capital. Thai Airways International also has the right to assign five representatives to be the
directors in Nok Air’s 12-member Board of directors. The shareholding structures and Board of Directors structures may cause
conflict of interest.

Thai Airways International operates a full service airline, under Thai Airways International and Thai Smile airline's brand
which has similar low-cost airline nature and operates some duplicated routes. This may pose addition risk of competition
against Thai Airways International and the full service airline may not cooperate in service expansion, such as expansion in
the international routes, aircraft leasing and capital increase by exercising its rights through representatives who are Nok Air’s
directors or as the major shareholder.
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However, although Nok Air operates similar service to Thai Airways International and Thai Smile, the different products
have resulted in different target customers. As a result, Nok Air, Thai Airways International and Thai Smile do not compete
directly in the same market.

Nok Air has in place the measures to prevent possible conflict of interest. Nok Air has ensured that the shareholding
structure and the structure of the Board of Directors have the appropriate check-an-balance and that its operations are
independent from the major shareholder. These have enabled Nok Air to provide the independent and unlimited services
in some routes that Thai Airways International has similar services.

Nok Air’s business needs to depend on specialty and expertise of its executives to set the corporate vision and to
steer the airline business along the highly-complex business environment, which requires specialized skills of its employees,
such as pilots and engineers. If the Company loses a significant number of such personnel, the business operations can be
critically affected. The airline business generally faces shortage of specialists, especially pilots and engineers, during some
periods.

Nok Air needs to compete with both full-service and budget airlines to recruit and retain capable and specialized
personnel. If competitors offer a higher compensation or a better benefit package to lure its personnel, Nok Air may need to
compete with such incentives in order to retain them. The higher offer to be given if occurred may significantly increase Nok
Air’s personnel costs.

However, having realized the significance of such risk, Nok Air has set up a sub-committee consisting of executives
and working teams who have so far participated in planning its business plan and strategy. Besides, the Company has
training plans to enhance the personnel’s capacity on a regular basis. This includes the Eagle Leadership Program (ELP)
which is designed to recruit persons with higsh competency, knowledge, experience and skills to operate the business as part
of the succession plan.

Domestic aviation market has experiened increasing competition, especially among budget airlines. Given this intense
competition, Nok Air may not be able to achieve its short and long-term goals and plans. This will consequently affect the
Company’s overall operating performance and return on investment for investors in the form of stock price and dividend.
However, the Company is fully aware of such risk and has in place a contingency plan which is flexible and can be quickly
adjusted to better address the existing market condition.
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As of 31 December 2015, Nok Air’s top ten major shareholders together with the number of shares held and their
shareholding ratio were as follows:

Shareholders No. of ordinary shares

No. of ordinary shares %

(shares)

1. Thai Airways International Public Company Limited’ 245,000,000 39.2
2. Mr. Nattapol Chulangkul 45,028,600 7.2
3. Siam Commercial Bank Public Company Limited 21,530,000 3.4
4. Mr. Patee Sarasin 18,653,000 2.9
5. Mr. Taweechat Chulangkul 14,410,000 2.3
6. Thai NVDR Co, Ltd. 9,329,700 1.4
7. CREDIT SUISSE AG, SINGAPORE BRANCH 8,874,000 1.4
8.  Mr. Somgkram Chivaprawatdamrong 7,980,500 1.2

Mr. Sutthiwat Wattanakit 5,507,500 0.8
10. Mr. Nurak Mahattana-anon 5,000,000 0.8

Note: *Thai Airways International Plc is the largest shareholders but is not largely engaged in the policy formulation,
management or the Company’s operations

Dividend Payment Policy

Nok Air’s policy is to pay its dividend to shareholders at a rate not lower than 25% of its net profit based on the
Company’s financial statements after deducted corporate income tax and after deducted statutory reserves each year.
In each dividend payment, Nok Air will consider dividend payment from various factors to maximize shareholders’
interest which will include, among a few, its performance and financial status as well as an investment plan in each
period as deemed appropriate by the Board of Directors. The dividend payment meanwhile must not materially affect
the Company’s normal operations.

Management Structure

Nok Air’s management structure consists of five committees as follows: the Board of Directors, the Audit Committee,
the Nomination and Remuneration Committee, the Risk Management Committee and the Corporate Governance Committee.
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As of December 31, 2015, Nok Air’s Board of Directors comprises a total number of 12 directors who represented

various groups of shareholders and the third party as follows:

1. Mr
2. Mr
3. Mr
4. Mr
5.

6. Mr
7. Mr

Names
. Somchainuk Engtrakul*
. Niphon Hakimi
. Somsak Chotrattanasiri '

. Charamporn Jotikasathira ' **

Flight Lieutenant Montree Jumrieng !

. Chokchai Panyayong

. Narongchai Wongthanavimok ' **x

8. Mr. Patee Sarasin ?

9. Mr
10. Mr
11. Mr

12. Mr

. Visit Tantisunthorn****
. Pimol Srivikorn

. Apichart Chirabandhu

. Padungdej Indralak

Position
Independent Director / Chairman of the Board
Director / Member of the Risk Management Committee
Director / Member of the Corporate Governance Committee
Director / Chairman of the Corporate Governance Committee
Director / Member of the Risk Management Committee

Director / Chairman of the Risk Management Committee / Member of the
Nomination and Remuneration Committee

Director

Director / Member of the Corporate Governance Committee / Member of the
Risk Management Committee / Chief Executive Officer

Independent Director / Member of the Corporate Governance Committee
Independent Director / Chairman of the Audit Committee

Independent Director / Chairman of the Nomination and Remuneration
Committee / Member of Audit Committee

Independent Director / Member of Audit Committee / Member of the
Risk Management Committee

Ms. Sunun Witthawatpongtorn serves as the Company Secretary.

Remarks : * Mr. Somchainuk Engtrakul was appointed an Independent Director replacing Mr. Paroche Hutacharoen and was appointed the

Chairman of the Board, effective from Janury 15, 2015

**Mr. Charamporn Jotikasathira was appointed a Director on April 9, 2015.

***Mr. Narongchai Wongthanavimok was appointed a Director replacing Mr. Suraphon Israngura Na Ayuthya effective from

November 12, 2015

M. Visit Tantisunthorn was appointed an Independent Director replacing Mr. Apiporn Pasawat who vacated the office

at the end of directorship’s term effective on April 9, 2015

(1) Representative from Thai Airways International Public Company Limited

(2) Representative of Directors in his capacity as the Chief Executive Officer

As of December 31, 2015, Nok Air has authorized directors who are authorized signatories; namely, two out of the

following seven directors who may co-sign a document to be affixed with the Company’s seal.

1.

N kRN

Mr. Niphon Hakimi
Mr. Somsak Chotrattanasiri

Mr. Charamporn Jotikasathira

Flight Lieutenant Montree Jumrieng

Mr. Narongchai Wongthanavimok
Mr. Chokchai Panyayong

Mr. Patee Sarasin
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To perform duties in accordance with the laws, objectives and Articles of Association of the Company as well as
resolutions adopted by the shareholders’” meeting with integrity, honesty and for the Company’s best interest.

To set the Company’s vision, formulate its policy and operation direction and to supervise the management to
fulfill policy with efficiency and effectiveness in order to add the highest value possible for the Company and
shareholders.

To formulate a policy, business strategy, operation plan and annual budget of the firm; to monitor and supervise
the management’s administration as well as the Company’s quarterly-based performance and operation results
compared to its plan and budget and to anticipate the trend in subsequent periods of the year.

To executive a business plan, budget and transaction with material sense based on the authorization table of the
Board of Directors.

To constantly evaluate the performance of the management and to oversee and ensure a proper payment
mechanism of remunerations to senior executives.

To set up a framework and policy under which salary will be offered and adjusted and under which bonus,
allowances and other awards will be given to the Company’s employees.

To have the management set up the accounting system, the financial reporting system and a reliable auditing;
to ensure that the Company has an adequate and appropriate internal control system.

To approve an acquisition or disposal of assets, any investment in a new business and any action to ensure its
legal compliance and compliance with all relevant announcements, terms and regulations.

To consider and/or give an opinion regarding a connected transaction and/or the execution of such transaction
(if the transaction size isn’t subject to an approval by the Shareholders’ Meeting) of the Company and its
subsidiaries to ensure compliance with relevant laws, announcements, terms and regulations.

To prevent conflict of interest among the Company’s stakeholders.
To approve an interim dividend payment to shareholders.

To consider various matters by fairly taking into consideration the interest of shareholders and all groups of
stakeholders. Directors are to immediately notify the Company, should they have any interest in an agreement
executed with the Company or should they hold more or fewer shares of the Company or its subsidiaries. As for
a transaction executed at arm’s length with a director or an individual with a potential conflict of interest or who
could pose any conflict of interest to the firm or its subsidiaries, directors with such interest shall have no rights
to vote and approve the transaction.

To supervise the business with ethics under the Code of Conduct; to review the Company’s corporate governance
policy and to evaluate the policy compliance at least once a year.

To report own responsibility regarding the preparation of financial statements by publishing such report along with
the auditor’s report in the Annual Report of which the contents must cover major issues based on the Stock
Exchange of Thailand’s (SET) best practice policy for directors of listed companies.

To assign one or several directors or any other person to do anything on the Board of Directors’ behalf; such
authorization however must not be an authorization or a sub-delegation that will allow the director or his substitute
to approve a transaction in which he or anyone who may possibly have a conflict will have any interest or other
forms of profit that is conflicting with the interest of the Company or subsidiaries.

To appoint a sub-committee to oversee the management and the internal control system to meet the policy
formulated by, among a few, the Executive Board and the Audit Committee.

To appoint a Company Secretary who will oversee that the Board of Directors and the Company comply with the
laws and relevant rules and regulations.
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Director’s Name
1. Mr. Pimol Srivikorn
2. Mr. Apichart Chirabandhu
3. Mr. Padungdej Indralak
Mr. Thanabhat Wongwit
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Position
Chairman of the Audit Committee
Member of the Audit Committee
Member of the Audit Committee
Secretary to the Audit Committee

Mr. Padungdej Indralak has enough competency and experience in accounting to audit the credibility and reliability of

the Company’s financial statement.

To review that the Company has accurately and adequately reported its financial statements.

To review that the Company’s has an effective and appropriate internal control and internal audit system; to
review the independence of the internal audit unit and to approve the appointment, transfer and termination of
chief of the internal audit unit and/or the hiring of an internal audit company or any other agency to be responsible
for the internal audit.

To review that the Company has duty complied with the laws on securities and exchange, the stock exchange’s
requirements and the laws relating to the firm’s business.

To review, select and nominate an independent individual to be the Company’s auditor and to propose his/her
remuneration; to attend the meeting with the auditor with no management presence at least once a year.

To review a connected transaction or any transaction at arm’s length basis to underline its legal compliance and
compliance with the stock exchange’s requirement; this is to ensure that the transaction is reasonable and for
the Company’s best interest.

To prepare the Audit Committee’s report by disclosing it in the Company’s Annual Report. The report shall be
signed by the Audit Committee Chairman and include at least the following information:

(1) Opinions on the accuracy, completeness and reliability of the financial statements
(2) Opinions about the sufficiency of the Company’s internal control system

(3) Opinions about the compliance to the laws related to the securities and securities, regulations of the Stock
Exchange of Thailand (SET) or laws related to the Company’s business

(4) Opinions about the appropriateness of the auditor
(5) Opinions about related transactions that may have conflict of interest
(6) Number of Audit Committee meetings and attendance of individual Audit Committee member

(7) Collective opinions or notices of the Audit Committee after performing its duties in accordance with the
Audit Committee Charter

(8) Other items that shareholders or general investors should know within the scope of responsibility assigned
by the Board of Directors

In performing its duty, if the Audit Committee finds or has doubts that there is one of the following items or actions
which may have significant impact on the financial status or the Company’s operating performance, the Audit
Committee must report to the Board of Director for correction within the time frame set by the Audit Committee.

(1) Items causing conflict of interest
(2) Fraudulent action or irregularities or significant mistakes in the internal control system

(3) Breach of law on securities and the security exchange, the regulations of the Stock Exchange of Thailand and
laws related to the Company’s business
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If the Board of Directors or executives fail to correct or improve such issues within the given timeframe, any of the
Audit Committee members can report such item or action to the Securities and Exchange Commission or the Stock
Exchange of Thailand.

8. Perform other actions as assigned by the Board of Directors and approved by the Audit Committee

Director’s name Position
1. Mr. Apichart Chirabandhu Chairman of the Nomination and Remuneration Committee
2. Mr. Chokchai Panyayong Member of the Nomination and Remuneration Committee
3. Mr. Suraphon Israngura Na Ayuthya’ Member of the Nomination and Remuneration Committee
Miss Nuanwan Bhuprasert Secretary of the Nomination and Remuneration Committee

Note: Mr. Suraphon Israngura Na Ayuthya resigned from his position as a Director and Member of the Nomination and Remuneration

Committee, effective from October 1, 2015.

1. To review a nomination policy and criteria to recruit qualified personnel as company director, CEO and senior
executives as well as to select and nominate qualified persons and propose them to the CEO and/or the Board
of Directors Meeting and/or the Shareholders’ Meeting for appointment as a company director.

2. To review a remuneration policy and criteria on remunerations and other benefits to company directors, the CEO
and senior executives.

3. To recommend the Board of Directors who will submit remunerations to be paid to company directors, the CEO
and senior executives to the Board of Directors’ Meeting and/or Shareholders’ Meeting for approval. The Board
will approve remunerations and benefits of the CEO and senior executives while the Board proposes remunerations
and benefits of its directors to the Shareholders’ Meeting for approval.

4. To perform other duties as assigned by the Board of directors

Director’s Name Position
1. Mr. Chokchai Panyayong Chairman of the Risk Management Committee
2. Mr. Padunedej Indralak Member of the Risk Management Committee
3. Mr. Niphon Hakimi Member of the Risk Management Committee
4. Mr. Montree Jumrieng’ Member of the Risk Management Committee
5. Mr. Patee Sarasin’ Member of the Risk Management Committee

Note: ‘Mr. Montree Jumrieng and Mr. Patee Sarasin were appointed to the Risk Management Committee effective from April 29, 2015.

1. To establish an appropriate and efficient risk management direction and policy with significant meaning to the
Company’s business.

2. To provide recommendations on the risk management direction that aligns with the Company’s direction of
business strategy and its business plan to the Board of Directors.
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To provide support to corporate risk management activities to ensure that company risk remains at the acceptable
level and in line with the corporate risk management policy.

To review and update the corporate risk management policy and process to ensure their effectiveness and
adequacy to reflect changing circumstances.

To support the development of risk management to be materialized at all levels in the entire corporation.

To supervise, monitor and review the risk management report; to provide recommendations to ensure that the
firm does have an efficient and appropriate risk management process that suits its business.

To report significant risk management results to the Board of Directors.

To perform other tasks as assigned by the Board.

Director’s Name Position
Mr. Charamporn Jotikasathira Chairman of the Corporate Governance Committee
Mr. Somsak Chotrattanasiri Member of the Corporate Governance Committee
Mr. Patee Sarasin Member of the Corporate Governance Committee
Mr. Visit Tantisunthorn Member of the Corporate Governance Committee

Note: The Company appointed the Corporate Governance Committee according to the Board of Directors” Meeting No. 6/2015 dated April
29, 2015.

To propose corporate governance policy to the Board of Directors

To supervise, monitor, distribute and encourage the Board of Directors, senior executives and employees to
perform their duties in accordance with the corporate governance principles

To regularly monitor and review corporate governance policy to ensure it complies with international practice
and standards set by related organizations

To consider practice guidelines for the Board of Directors, committees, executives and employees
To set financial and investment management policy

To perform other duties as assigned by the Board of Directors

Executive’s Name Position
Mr. Patee Sarasin Chief Executive Director
Mr. Piya Yodmani Deputy Chief Executive Director
Miss Nuanwan Bhuprasert Chief Financial Officer
Mr. Yodchai Sudhidhanakul Chief Commercial Officer

Mr. Sanjai Boonma Chief Operating Officer
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1. To beresponsible for, to oversee and manage the Company’s day-to-day operations and/or execution; to supervise
the overall operation in aligsnment with the Company’s policy, business strategy, goal and operation plan, financial
goal and corporate budget approved by the Board and/or the resolution of the Shareholders’ Meeting.

2. To formulate a business plan; to establish management authority and to prepare budget for use in the business
and the annual expenditure budget for submission to the Board’s approval; to report progress based on the plan
and budget already approved to the Board

3. To establish an organizational structure, management procedures as well as how to select, train, employ and
terminate the Company’s employees; to establish wage rates, salary, remuneration, bonus and other fringe
benefits to be offered to employees.

4.  To monitor and report the Company’s situation and position and to propose an alternative strategy that is in line
with the policy and market conditions.

5. To supervise and control the Company’s various operations such as finance, risk management, internal control,
flight operation, support office and human resources.

6. To represent the Company and to be authorized as its representative to contact with government and other
supervisory bodies.

7. To communicate with the public, shareholders, customers and employees to promote the Company’s reputation
and image.

8. To putin place the corporate governance of the Company

9. To be authorized to issue, amend, add and improve orders, rules and work regulations relating to, among a few,
the nomination, appointment and removal of employees, disciplines of employees and workers, wages, salaries
and other remunerations as well as welfare and other fringe benefits.

10. To negotiate, discuss and approve the execution of any legal act and/or daily management of the firm within
an amount approved by the Board of directors as stated in the authorization table; to be empowered and to
have any role and responsibility as designated by or based on a policy entrusted by the Board.

11. To be authorized to appoint a substitute and/or to designate other individuals to specifically act on his behalf
through the appointment of a substitute and/or such authorization shall however remain within the scope of the
authorization stated in the given Power of Attorney and/or in alignment with the regulations, terms or orders given
by the Board of Directors. The authorization of roles and responsibilities by the CEO mentioned above however
must not be an authorization or a substitution that allows the CEO or his authorized representative to approve
a transaction that he or the person with a potential conflict of interest (as defined in the notification of the
securities and Exchange Committee or the Notification of the Capital Market supervisory Board) may have an
interest therein or may benefit in any manner or may have any other conflict of interest with the Company or its
subsidiaries unless it concerns an approval of transaction on the basis of the policy or criteria already approved
by the Shareholders’ Meeting or the Board of Directors.

The Board of Directors consists of at least five directors, no fewer than half of whom must be domiciled in Thailand.
The Company directors may or may not be the Company’s shareholders when being appointed. The Nomination and
Remuneration Committee is responsible for considering policy and criteria in nominating the person with the right qualifications
to become directors and propose the persons to the Board of Directors and/or Shareholders’ Meeting for consideration and
appointment.

Nok Air has a policy to recruit and nominate qualified persons as its directors on the basis of their experiences, knowledge
and competency found useful to the business. They must possess comprehensive qualifications and have no forbidden
characters as stated under the Public Company Act, B.E. 2535 (1992) (including the amended), the Securities and Exchange
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Act, B.E. 2535 (1992) (including the amended) and related notifications of the Securities and Exchange Commission (SEC)
and the Capital market Supervisory Board.

An appointment of a new director requires an approval by the Board of Directors and/or Shareholders’ Meeting
(as the case may be). Company director will be appointed on the basis of the criteria and procedures stated in the Company’s
Articles of Association of which details are as follows:

1. Atevery annual General Shareholders’ Meeting (AGM), one-third of all directors at the time shall resign on rotation.
If the number of retiring directors could not be exactly divided, the nearest number to the one-third amount
shall apply. Retiring directors may be re-elected.

2. The Shareholders’ Meeting may elect a company director based on the following procedures:
(1) One shareholder shall have one vote.

(2) Each shareholder shall exercise his entire votes under (1) to elect one or several persons as director.
If he/she elects several persons as directors, he may not give more or fewer votes to one person than
the other.

(3) Those receiving the highest votes will be elected in a respective order as the Company’s directors for a
number of directors the Company may have or may elect on that occasion. If the persons being elected
in a subsequent order enjoy a tie but their presence however will exceed a required number of directors
the Company is to have or shall elect on that occasion, chairman of the meeting shall have a casting vote.

3. If a company director becomes vacant due to other reasons than rotation, the Board shall elect a qualified
person who has no forbidden characters as stipulated in the laws on public limited company and the laws
on securities and exchange to replace such person at the next Board of Directors’ meeting unless the director’s
office term remains fewer than two months. The replacing person meanwhile shall remain in the office for
the remaining term of the director whom he replaces only.

The Audit Committee shall consist of at least three independent directors where one of whom shall have enough
competency and experience to review and audit the reliability and credibility of the Company’s financial statements.
The Audit Committee shall possess full qualifications as stated in the Notification of the Capital Market Supervisory Board

as follows.

1.

Holding no more than one per cent of all shares with voting rights of the Company, the parent company, a subsidiary,
an associated company, a major shareholder or a person with the Company’s controlling interest. The counting
shall include shares held by related persons of such independent director.

Not being or never be a director with management role, worker, employee, consultant receiving a fixed salary or
a person with the controlling power of the Company, the parent company, a subsidiary and an associate company,
a subsidiary company of the same level, a major shareholder or a person with the Company’s controlling interest
unless the person has no longer been in such position for no fewer than two years from the day the application is
filed to the Securities and Exchange Commission (SEC). These forbidden qualifications do not include when the
independent director used to be a civil servant or an advisor to government agency who is the Company’s major
shareholder or a person with controlling interest.

Not having a blood relationship or any legal relationship through registration as father, mother, spouse, sibling or
children including spouses of children of other directors, executives, major shareholders, persons with controlling
interest or persons to be nominated as a director, an executive or a person with controlling interest of the
Company or its subsidiary.

Not having or never had any business relationship with the Company, the parent company, a subsidiary, an
associate company, a major shareholder or a person with controlling interest of the applicant in a way that could
hinder an independent exercise of his discretion including not being or never be a shareholder with a significant
holding ratio or a person with controlling interest of anyone having a business relationship with the Company,
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the parent company, a subsidiary and an associate company, a major shareholder or a person with the controlling
interest unless he/she has no longer have such relationship for no fewer than two years from the applying date
with the SEC.

Business relationship under paragraph one refers to transaction during ordinary course of business to undertake the lease
orrental of a real estate property, any transaction relating to assets or services, or a provision of or the receipt of financial
assistance by getting or extending loan, guarantee, an offer of asset as a debt guarantee and other similar behaviors which
results in the Company or a contractual party having an obligation to repay the other starting from 3% of the Company’s net
tangible assets or from 20 million baht, whichever is lower. The calculation of this debt obligation will have to be based,
mutatis mutandis, on a calculation method of connected transactions under the notification of the Capital Market Supervisory
Board Re: Rules governing connected transactions. However, when considering this debt obligation, one is required to include
debt obligations accumulated within a year before such business relationship was formed with the same person.

Not being or never be an auditor of the Company, the parent company, a subsidiary, an associate company, a
major shareholder or a person with the controlling interest. Neither shall he be a shareholder with a significant
meaning, a person with controlling interest or a partner of an auditing office in which the auditor of the Company,
the parent company, a subsidiary and an associate company, a major shareholder or a person with the Company’s
controlling interest works unless he/she is no longer in such status for no fewer than two years prior to the applying date
with the SEC.

Not being or never be any professional service provider which shall include a legal or financial advisor who received
more than two million baht service fee annually from the Company, the parent company, a subsidiary an associate
company, a major shareholder or a person with the Company’s controlling interest. Neither shall he be a shareholder
with significant meaning, a person with controlling interest or a partner of such professional service provider unless
the person is no longer in such status for at least two years prior to the applying date to the SEC.

Not being a director who has been appointed to represent a company director, a major shareholder or a
shareholder who is related to a major shareholder.

Not undertaking a business with the same nature and which materially competes with the business of the
Company or its subsidiary; neither shall he be partner with significant sense in a partnership; or a director with a
management role, a worker, an employee and an advisor who earns a regular income or who holds more than 1%
of other companies’ entire shares with voting rights which undertakes the same business and which significantly
competes with the Company or its subsidiary.

Not having other characteristics that indicate that he/she may not be able to express his opinion independently
with regard to the Company’s operations.

Not being a director who has been designated by the Board to make a decision in the operation of the Company,
the parent company, a subsidiary, an associate company, a subsidiary of the same level, major shareholder and
any person with the Company’s controlling interests.

The independent director shall not be director of the parent company, a subsidiary or any subsidiary company of
the same level limited however to listed companies. Neither shall he be an independent director who may be
designated by the Board to make a decision in regard to the operation of the Company, the parent company,
a subsidiary of the same level; a major shareholder or a person with the Company’s controlling interest where
the decision making can be in a form of a collective decision.

If a person appointed as an independent director has or used to have a business relationship or provides or used

1.

to provide a professional service for a value that exceeds the level stated under Clause 4 or Clause 6 above, the board
of Directors may relax the rule if it is of the view that such appointment won’t affect his/her independent performance
and expression of opinion. However, the following information shall be disclosed in the invitation letter to attend the
Shareholders’ meeting in the agenda relating to the appointment of independent directors:

Nature of a business relationship or a professional service that prevents the person from having required
qualifications as stated in the criteria.
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2. Reason and necessity to still retail the person or to appoint the person as an independent directors.

3. The Board of Directors’ opinion when nominating the person to be appointed as an independent director.

The Nomination and Remuneration Committee is responsible for considering policy and criteria for nominating

the persons with required qualifications to serve as the Chief Executive Officer and senior executives of the Company.

The committee also selects and nominates the persons with the required qualifications for the Chief Executive Officer and/or

the Board of Directors to approve the appointment. The authority to appoint the Chief Executive Officer therefore belongs to

the Board of Directors.

Considering that Chief Executive Officer is a very important position and to ensure that the person holding this position

has the knowledge, competency and experience and independence in management, the Board of Directors has assigned the

Nomination and Remuneration Committee to be responsible for recruiting the person suitable for such position, in case the
position is vacant.

To maintain operational independence, the Chief Executive Officer is authorized to appoint other senior executives

and without informing the Board of Directors.

1.
2.

Position

. Chairman of the Board

. Director

Position

. Chairman of the Audit Committee

. Member of the Audit Committee

Position

. Chairman of the Nomination and Remuneration Committee

. Member of the Nomination and Remuneration Committee

Position

. Chairman of the Risk Management Committee

. Member of the Risk Management Committee

Position

Chairman of the Corporate Governace Committee

Member of the Corporate Governace Committee

Monthly Allowance (Baht)
60,000
40,000

Meeting allowance for the Audit Committee (Baht/meeting)

30,000
20,000

Meeting allowance for the Nomination and Remuneration

Committee (Baht/meeting)
30,000
20,000

Meeting allowance for the Risk Management Committee
(Baht/meeting)

30,000
20,000

Meeting allowance for the Corporate Governance
Committee (Baht/meeting)

30,000
20,000

In 2015, the Company paid remuneration for 15 directors in the form of monthly allowance and meeting allowance,

totaling 6,570,000 baht. Remunerations for the directors and committees are as follows:
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Nomination

. - Risk Corporate
Name Srecior  Commitee neaton  Marsement  Covermence | Total
1. Mr. Somchainuk Engtrakul* 720,000 - - - - 720,000
2. Mr. Niphon Hakimi 480,000 - - 40,000 - 520,000
3. Mr. Somsak Chotrattanasiri 480,000 = = = = 480,000
4. Mr. Charamporn Jotikasthira** 360,000 - - - - 360,000
5. Mr. Montree Jumrieng***** 480,000 - - 40,000 - 520,000
6. Mr. Chokchai Panyayong 480,000 = 80,000 90,000 = 650,000
7. Mr. Narongchai Wongthanavimok*** 80,000 - - - - 80,000
8. Mr. Patee Sarasin****** 480,000 - - - - 480,000
9. Mr. Visit Tantisunthorn**** 360,000 - - - - 360,000
10. Mr. Pimol Srivikorn 480,000 60,000 - - - 540,000
11. Mr. Apichart Chirabandhu 480,000 80,000 120,000 - - 680,000
12. Mr. Padungdej Indralak 480,000 80,000 - 60,000 - 620,000
13. Mr. Paroche Hutacharoen® 40,000 - - - - 40,000
14. Mr. Apiporn Pasawat™ 160,000 - - - - 160,000
15. Mr. Suraphon Israngura Na Ayuthya* 360,000 - - - - 360,000

Note:  'Mr. Somchainuk Engtrakul was appointed a Independent Director on January 15, 2015.

“Mr. Charamporn Jotikasathira was appointed a Director on April 9, 2015.

“"Mr. Narongchai Wongthanawimok was appointed a Director on November 12, 2015.

“"Mr. Visit Tantisunthorn was appointed a Independent Director replacing Mr. Apiporn Pasawat whose term ended, effective on April 9, 2015.

“Mr. Montree Jumrieng was appointed a member of the Risk Management Committee effective from April 29, 2015.

******* Mr. Patee Sarasin was appointed a member of the Risk Management Committee effective from April 29, 2015.

"Mr. Paroche Hutacharoen resigned from his position as a Director effective on January 9, 2015.

#Mr. Apiporn Pasawat vacated the office according to the resolution of the General Shareholders’ Meeting on April 9, 2015.

#*Mr. Suraphon Israngura Na Ayuthya resigned from his position as a Director effective on October 1, 2015.

Aside from the remuneration in a money term, company directors also receive benefit in a form of 40 passenger
tickets a year along flight routes offered by the Company (excluding fees and expenses such as oil surcharge, airport

charge, insurance, operation fee and VAT, etc.). Directors’ bonus depends on operational performance and the Shareholders’
Meeting resolution.

As of December 31, 2015, Nok Air had give executives who were remunerated in a form of salary, bonus and other
benefits such as social security, provident fund, titled allowance and lump-sum vehicle expenses. Directors’ bonus is based
on operating profit and performance of individual director.

In 2015, Nok Air paid 29.9 million baht in a form of salary and bonuses to its five executives.
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In addition to the remunerations in financial form, the Company’s executives receive benefit in a form of 20 passenger
tickets a year along flight routes offered by the Company (excluding fees and expenses such as oil surcharge, airport
charge, insurance, operation fee and VAT, etc.). Directors’ bonus depends on operational performance and the Shareholders’
Meeting resolution.

In 2015, Nok Air convened 14 Board of Directors’ meetings, 4 Audit Committee meetings, 4 Nomination and
Remuneration Committee meetings and three Risk Management Committee meetings. At the Board of Directors’ meeting
No. 6/2015 dated April 29, 2015, the Board of Directors appointed Corporate Governance Committee. During the
year, the Corporate Governance Committee did not yet hold a meeting because it considered that the existing
corporate governance polcy and guidelines are complied with good praetices, embrancing all group of stakeholder.
Details of the attendance of the Board of Directors’ meeting are as follows:

No. of No. of Attendance No. of
No. of No. of Attendance of o
N Attendance of At’fcind;ng.et <l the Nomination and MOf iz [k t /:\rt;tegdance ,?f
ame the board of - C ity Remuneration N oo
Directors Meeting Meeting Committee Meeting Meeting Cammies
1. Mr. Somchainuk Engtrakul 14/14 - - = =
2. Mr. Niphon Hakimi 13/14 - = 2/3 -
3. Mr. Somsak Chotrattanasiri 9/14 - - - -
4. Mr. Charamporn Jotikasthira™ 7/9 - - - -
5. Mr. Montree Jumrieng” 9/14 - - 2/2 -
6. Mr. Chokchai Panyayong 12/14 - a/4 3/3 -
7. Mr. Narongchai Wongthanavimok ™ 1/1 - - - -
8. Mr. Patee Sarasin® 13/14 - - 0/2 -
9. Mr. Visit Tantisunthorn™ 7/9 - - - -
10. Mr. Pimol Srivikorn 7/14 2/4 = = =
11. Mr. Apichart Jirabhandu 13/14 a/4 a/4 - =
12. Mr. Padungdej Indralak 13/14 a/4 = 3/3 =
13. Mr. Paroche Hutacharoen” 0/0 - - - -
14. Mr. Apiporn Pasawat™ 2/4 - - - -
15. Mr. Suraphon Israngura Na Ayuthya™* 7/11 - 0/3 - -

Note:  'Mr. Somchainuk Engtrakul was appointed a Independent Director on January 15, 2015.
“Mr. Charamporn Jotikasathira was appointed a Director on April 9, 2015.
“"Mr. Narongchai Wongthanawimok was appointed a Director on November 12, 2015.

“"Mr. Visit Tantisunthorn was appointed a Independent Director replacing Mr. Apiporn Pasawat whose term ended, effective on April 9, 2015.

Mr. Patee Sarasin was appointed a member of the Risk Management Committee effective from April 29, 2015.
"Mr. Paroche Hutacharoen resigned from his position as a Director effective on January 9, 2015.
""Mr. Apiporn Pasawat vacated the office according to the resolution of the General Shareholders’ Meeting on April 9, 2015.

"Mr. Suraphon Israngura Na Ayuthya resigned from his position as a Director effective on October 1, 2015.
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With commitment to operating the business with responsibility towards all stakeholders and transparent, fair and
accountable operations, Nok Air understands the value of corporate governance (CG) to enhance our competitiveness

and management efficiency focusing mainly at promoting a sustainable growth which should led to value added to the
company, our shareholders and all stakeholders in the long run. Nok Air has adopted the Good corporate Governance
practice formulated by the Stock Exchange of Thailand (SET) as a guideline for director, executives and employees to comply

with. Details are as follows:

The Board of Directors underlines the importance of shareholders’ right through which shareholders will get access to

accurate, comprehensive and adequate company information in a timely and equitable manner for them to make decisions.
Simultaneously, Nok Air has formulated a policy to facilitate and encourage attendance of the Shareholders’ Meeting including
other related rights to shareholders before, during and after the meeting as follows:

1.1

1.2

13
1.4

1.5
1.6

1.7

Before the Shareholders’ Meeting Date: Nok Air will send an invitation letter for the meeting together with
sufficient supporting information in which objectives and rationality as well as the Board’s opinions will be stated
in all meeting agendas. Shareholders will be able to study the information at least seven days prior to the
Shareholders’ Meeting. If a shareholder cannot attend the meeting himself, Nok Air allows that shareholder
to appoint an independent director or any individual to attend the meeting on his/her behalf using a proxy
appointment form provided together with the invitation letter for the meeting.

Nok Air will add communication channels of shareholders through its website where information and update
will be exclusively posted there. The invitation letter to the meeting will be posted in advance before the meeting
day for shareholders to conveniently and comprehensively download the meeting agendas.

Nok Air will equally facilitate every shareholder who attends the meeting in terms of venue and Timing

In the Shareholder’s Meeting Date: Nok Air will arrange for a consideration and a voting based on an order of the meeting
agendas without changing any material information or without adding any meeting agenda at the meeting without
prior notice. Shareholders will be equally allowed to examine Nok Air’s operation and to inquire and express their
opinions as well as recommendations. Directors and executives will attend the Meeting to answer questions there.

On the meeting date, all directors are to attend the meeting to answer questions from shareholders.

After the Shareholder’s Meeting Date: The minutes of the meeting must be completely recorded with speed
and transparency. Questions and significant opinions are to be recorded in the minutes of the meeting
for shareholders to examine. In addition, Nok Air will post the minutes of the meeting on its website for
shareholders to contemplate and also submit the minutes of the meeting to the SET within 14 days
from the Shareholders’ Meeting date.

Nok Air will increasingly facilitate convenient approach for shareholders to receive their dividend by transferring
it to their bank accounts (if any dividend is paid) to allow shareholders to get paid on a timely basis and to
also avoid any defect or loss or bank cheques or any delayed delivery.
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Nok Air takes it as its mission to equally treat all shareholders with fairness regardless of the shareholders’ status,

be they executive and non executive shareholders and foreign shareholders. The Company is committed to facilitate

shareholders in exercising their rights across all areas that they are eligible for. The Board of Directors therefore implemented

a policy as follows:

2.1

2.2

2.3

24

Nok Air shall send an invitation letter for the meeting including supporting information to shareholders at least
seven days prior to the meeting to allow shareholders sufficient time to study the information before the meeting
date. The Company also delivers all three types of proxy appointment forms, which are Form A, Form B and
Form C for shareholder to choose. Such information is published on the Company’s website (www.nokair.com/
investors_relations)

Nok Air shall study a possibility to allow minor shareholders to nominate directors or to propose any additional
meeting agenda prior to the Shareholders’ Meeting.

Nok Air shall facilitate shareholders who may not be able to attend the meeting by themselves by allowing them
to appoint an individual or at least one independent director as a proxy to attend the meeting and adopt
a resolution on their behalf. The name of the appointed independent director is to be stated in an invitation
letter for the Shareholders’ Meeting.

Nok Air shall equally treat all shareholders whether they are major or minor and whether they are Thai or foreign
shareholders.

Nok Air underlines transparency and interest of its business when it comes to reviewing transactions. That’s why

it emphasizes the prevention of any transaction that could cause a conflict of interest, a connected transaction or a related
transaction, all of which has been translated into the policy with the main contents as follows:

3.1

3.2

33

Executives and employees are to comply with Nok Air’s Code of Conduct which is considered important and has
to strictly complied with for the purpose of reliability and confidence by all stakeholders. The information in the
Code of Conduct will be communicated to all employees for their understanding.

Company directors and executives are to inform the Company of their relationship or any connected transaction
in any business which may cause a conflict of interest.

A connected transaction will be submitted to the Audit Committee for its opinion before the matter is proposed
to the Board of Directors for approval based on the principle of good corporate governance. The Company will
oversee the compliance with rules and regulations of the SET and the Office of Securities and Exchange
Commission (SEC).

Nok Air realizes and recognizes the rights of all stakeholders, be they internal stakeholders; namely, shareholders and

employees, or external stakeholders; namely, customers, suppliers, creditors, competitors, the public sector and other

agencies and neighboring communities. This is simply because the Company has been supported by all stakeholders to be
able to nurture our competitiveness and to generate profits to the business, an action which is considered enhancing our
values in the long run. Stakeholders should therefore be treated well according to their legal rights. Related policy is as follows:

Nok Air realizes that our employees are truly a key of our success to achieve our valuable goal. That’s why it’s
our policy to fairly treat our employees either in terms of their career opportunity, remunerations, appointment,
job transfer and capacity-building. To correspond with this policy, Nok Air has the following practices
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Treating employees politely and with respect to their individual rights.

Offering fair remunerations to employees; setting up a provident fund for employees and underlining
the importance of employee welfare

Maintaining an environment which is safe as a place to work and a safe place for employees’ properties.
In 2015, serious accidents to life and properties of our employees remained zero.

Appointment, transfer, award and disciplining employees will be conducted with integrity and on the basis
of individual employee’s knowledge, capacity and proper circumstance.

Underlining the importance of employee’s skill enhancement and capacity-building where all employees
will be thoroughly and constantly given an opportunity to have their capacity developed to fulfill their
professional potential, Nok Air does have an employee training plan drafted on an annual basis. In 2015,
it had provided both internal and external training sessions for a total of 1,256 employees. Equivalently
an average day of employee training per year of 4.5 days.

Listening to advices and recommendations based on employee’s professional capacity

Strictly complying with all employee-related laws and regulations

Constantly realizing that shareholders are the owner of our business and the Company has a duty to add

values to shareholders in the long run, Nok Air requires its directors, executives and employees alike to comply

with the following practices:

1.

Performing duties with integrity; making a decision on the professional principle with caution, care and
fairness to major and minor shareholders for the best interest of all shareholders.

Carefully reporting the Company’s status, financial statements, financial and accounting information and
other reports.

Preventing from seeking an interest for oneself and other using the Company’s information which has
not yet been disclosed to the public that could result in the Company’s conflict of interest.

Recognizing the importance of our customers, the Company has set customer treatment policy as follows:

1.

4)

Providing customer service with politeness, enthusiasm and a service mind where the service is provided
with sincerity, willingness, care and attention. All customers are treated as our close relatives. The service
is offered with speed, accuracy and reliability.

Keeping customer’s confidential information and refrain from illegally using their information for the interest
of ourselves or related persons

Informing customers with accurate, adequate and timely information about the services provided by us
by not overly advertising our products that could lead customers to misunderstand their quality or any
service conditions.

Providing advice regarding the Company’s means of providing the service to be as efficient as possible
and for the best interest of our customers

Nok Air has a policy through which employees shall treat all suppliers and/or creditors in a fair and sincere

manner without taking their advantage and by taking into consideration the Company’s best interest and on the

basis of fair returns to both parties while avoiding any circumstance that could lead to a conflict of interest. Any

discussion for resolution shall be based on the business relationship. The practice is as follows:
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1. Not demanding or accepting or paying any unscrupulous business benefit to supplier and/or creditor.

2. If there is any information indicating that a demand or receipt or payment of any unscrupulous benefit was
made, such information must be disclosed to supplier and/or creditor and the parties shall mutually resolve
the problem with fairess and speed.

3. Strictly complying with all previously-agreed conditions. If any condition can’t be complied with, creditors
have to be quickly notified to find a possible solution together.

Nok Air has a policy to treat business competitors without violating or learning their confidential
information in a fraudulent manner. The policy in this area is as follows:

1. Acting on the basis of the good competition framework
2. Not seeking the competitor’s confidential information in an inappropriate and fraudulent manner

3. Not destroying he competitor’s reputation by slandering him.

Nok Air has a policy to conduct our business that will benefit the economy and the society as a committed
corporate citizen who complies with the laws and related regulations with violating the basic human rights
while promoting and upgrading the quality of our society and the communities.

The Company’s policy in this area is to provide quality-enhancement activities as well as those relating to
occupational health and the environment. We will maintain our work environment to make it safe to employee’s life
and property. Employees will be encouraged to have awareness in the society and the environment through
activities which our employees will be constantly encouraged to participate.

The Board of Directors has a policy to disclose financial and other information relating to Nok Air’s business and
its performance that is accurate, comprehensive and adequate on a regular and timely fashion and that reflects its actual
financial status and operation results as well as its future.

The Board of Directors strictly commits to legal compliance as well as compliance with rules and regulations relating
to the disclosure of information and transparency. Information has been posted in Nok Air’s website and the SET’s media
channel for shareholders and other related parties to get a thorough access. The Company is ready to update or change any
information to align with what the SET and the SEC have notified and enforced.

Nok Air has entrusted staff to communicate with investors, shareholders, institutional investors and minor shareholders.
It will organize a regular analyst’s meeting to analyze operation results and will release corporate information, both financial
and general, to shareholders, securities analysts, credit rating agencies and other public bodies through various channels which
include its reporting to the SET and the SEC and its website. In addition, Nok Air has placed a priority to a regular disclosure
of its information to ensure that shareholders regularly receive the information through the airline’s website. Information on
the website whether it be Nok Air’s vision, mission, financial statements, PR news, annual report, organization structure and
executives, shareholding ratio and major shareholders is constantly updated.

Nok Air underlines the importance of its financial reports which should reflect the Company’s actual financial status and
operation results on the basis of accurate, complete and adequate accounting information based on the generally-accepted
accounting principles (GAAP). The Company will also disclose information related to each director as well as roles and
responsibilities of the Board of Directors and other committees in the Annual Report Form (Form 56-2) and the Annual
Information Declaration Form (Form 56-1). It will also disclose remunerations of its directors and executives in its Annual
report (Form 56-2) and the Annual Information Declaration Form (Form 56-1).
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The Board of Directors is responsible for shareholders in overseeing the Company’s business to meet corporate goal
and to steer the business in a direction that will maximize shareholders’ interest taking into consideration benefits of all
stakeholders.

The Board of Directors’ duty is to ensure compliance with the laws, objectives, Articles of Association and resolutions
of the Shareholders’ Meeting. The Board is to perform its duty with integrity and to take care of the interest of shareholders
and stakeholders both in the short- and long run. To ensure that Nok Air’s business is in a direction that will maximize
the interest of shareholders and stakeholders, the Board will supervise the preparation of the Company’s vision, mission, goal,
objective, business direction, strategic plan, operation plan and annual budget. The Board will express its opinions for
a mutual understanding of the business’s overview before making an approval. It will monitor the management to ensure
that corporate goals will be achieved on the basis of the SET and SEC guidelines.

Nok Air has 12 directors who will stay in the office for three years each. Of this, one is from the management while
the remaining 11 are non-executive directors. Four out of these are directors with independence based on criteria stated by
the Office of the SEC which aligns with the SEC’s regulation that requires listed companies to appoint independent director
equivalent at least to or more than one-third of their entire directors. Nok Air’s Board of Directors consists of competent
personnel from various industries ranging from business to accounting and finance, all of which are related and supporting
Nok Air’s business.

The Company’s Article of Association requires one-third directors to resign at the Annual General Shareholders’
Meeting (AGM). If the entire number of directors cannot exactly be divided into three portions, the closest number to
one-third director who are to retire from their position in Year 1 and Year 2 after being listed shall do so using a drawing
method. For subsequent years, directors who stay in their office for the longest period shall resign. However, directors resigning
on rotation may be re-elected.

Nok Air has clearly divided roles and responsibilities between the Board of Directors and executives. While the Board
will formulate policies and oversee the management of executives at a policy level, executives will execute corporate
management in alignment with the policy.

Chairman of the Board is not the same person as the Chief Executive Officer. The two have clearly-separated roles
and responsibilities for the purpose of management balance. No one has an absolute power. Chairman of the Board has no
relationship with the Company’s management. The Chairman’s role is to formulate a policy and to provide advice only.

The Board of Directors has appointed the Audit Committee to help supervising the Company’s business. The Audit
Committee has three members, all of whom are independent directors. The Audit Committee’s duty is to monitor
the effectiveness of the auditing, risk management, financial control and internal accounting as well as financial reporting and
other duties as designated by the SET and the Office of the SEC.

To supervise and help overseeing Nok Air’s operation, Chief Executive Officer (CEO) has established five committees
as follows.

1. The Management Committee (MC) whose role and responsibility is to formulate a business strategy, a business plan
and budget to align with the corporate policy. The MC is also responsible for making decisions and orders under
its authority entrusted by the Board. It will also act in accordance with what the Board of Directors has approved.
In addition, the MC will supervise the management’s performance to ensure that it aligns with what the Board
has entrusted and the management’s compliance with resolutions legally adopted by the Shareholders’ Meeting
and by the Board.

2. The People Management Committee is to manage and formulate internal rules and regulations and other related
matters to meet the Company’s policy.

3. The Commercial Management Committee will manage and formulate rules and regulations relating to
commercial tasks, set ticket prices and plan flight schedules and flight routes to reflect the Company’s policy.
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4. The Operating Management Committee will manage and craft rules and regulations relating to flight operation
and other matters to reflect the Company’s policy.

5. The Safety Management System Committee will handle the safety management system within the Company

to be in compliance with what the International Civil Aviation Organization (ICAO) has required.

The Board of Directors requires that the Company put in place a comprehensive internal control system that covers

finance and operation to comply with relevant laws, rules and regulations. In addition, the Board also requires efficient and

enough auditing and a check-and-balance mechanism to be put in place to protect the Company’s assets. Hierarchy is to

be set based on the authorization and responsibility of executives and employees who will be subject to the auditing and

check-and-balance mechanisms. Operation procedures are to be written. The Company also needs to have an independent

internal audit department to audit every department’s performance if it performs according to the regulations as well as to

assess their internal control mechanisms to see if they are enough and efficient.

The Risk Management Committee resolved in its 1/2013 meeting dated January 24, 2013 to formulate investment
policy, investment in subsidiaries and joint ventures policy and management of such companies as follows:

To ensure sound and efficient investment, Nok Air has formulated the investment policy to be used as a guideline

in its operations as follows:

1.

N kR

Nok Air shall invest in business with potential to constantly generate revenue and profit after investment
feasibility analysis has been made.

Nok Air shall invest in business with sufficient cash flow to pay debt obligation and interest payment

Nok Air shall invest in business that generates attractive return on investment and has acceptable risk level.
Nok Air shall provide the experienced managements to look after the Company’s Investment.

Nok Air shall assign its representatives to act as directors in the company in which it invests.

Nok Air shall not invest in illegal and unethical business.

Investment projects shall be approved by the Board of Directors or the Shareholders’ Meeting according to
the Company’s regulations or laws related to listed company or securities and exchange or regulations,
announcement, order and notifications issued by the Capital Market Supervisory Board and the Stock
Exchange of Thailand.

The Company shall report to the Board of Directors the operating performance of the company in which
it invests on quarterly basis.

The Board of Directors is responsible for considering and approving dividend payment of the company in which
Nok Air invests.

10. Nok Air does not have a policy to invest in equity instruments listed on the Stock Exchange of Thailand.
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Nok Air focuses on investing in subsidiaries and joint ventures with high growth potential and good return on
investment in order to ensure its leading market position as a budget airline that provides the most comprehensive services.
Any investment permission shall be in response to the Capital Market Supervisory Board’s announcement on significant
transaction related to asset acquisition and distribution and the announcement of the Securities and Exchange of Thailand
on disclosure of information and guideline for listed company in Acquisition or Distribution of Assets B.E. 2547 (2004).

Nok Air is interested particularly in long-term investment in the above mentioned businesses by considering
the fundamental of the target business and trend in that business sector. In addition, the Company has a policy to make
investment in a substantial ratio in order to obtain the right to participate in the management and formulation of business
direction of the subsidiary and joint venture or jointly controlled entity. In addition, the Company is committed to supporting
these subsidiaries, joint ventures and associated companies to achieve sustainable growth in the future.

The Company may consider investment in other related businesses. Investment made shall directly address the
nature of business and the corporate strategy.

Before making investment, Nok Air will conduct a feasibility study for the project, consider project potential and
investment risks before submitting the investment plan for the Board of Directors’ consideration and recommendation
in order to mitigate such investment risks.

The Company assigns its representative to serve as directors in its subsidiaries to oversee the operations of the
subsidiaries. The representatives shall have the qualification and experience in such business and does not have conflict
of interest. The representative shall manage the subsidiary in accordance with the policy approved by Nok Air and the
Company’s rules and regulations as well as laws related to the subsidiaries.

The Company also closely monitors the operations and performance of its subsidiaries, joint ventures and jointly
controlled entities and presents the analysis, opinions and recommendation to the Board of Directors of such companies.
The analysis will be used for formulating or improving the operations of the subsidiaries, joint ventures and jointly controlled
entities to promote continuous expansion and development.

Directors, executives or related persons can have a transaction with the Company or its subsidiaries only when
approval from the General Shareholders’ Meeting is granted, except when the transaction involves trade agreement in the
same manner a person will do with other contractual parties under the same circumstance with a bargaining power that is
influence-free from the fact that the status is the Company’s director, executive or a person with relevance. The Company
will report transactions exceeding Baht 15 million in value to the Audit Committee and the Board of Director on a quarterly
basis.
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Realizing the importance of corporate governance and for the purpose of transparency and prevention from
the use of the Company’s internal information not yet released to the public for one’s interest, Nok Air has come up with

the following policy to govern the use of its internal information:

1.

Educating directors and executives regarding their duties to report the securities that they, their spouses and
non-matured children are holding to the Office of the SEC according to Section 59 and penalties under Section
275 of the Securities and Exchange Act, B.E. 2535 (1992) (and the amended); reporting the acquisition or
disposal of securities of one’s own, one’s spouse and non-matured children to the Office of the SEC under Section
246 and penalties under the Section 298 of the Securities and Exchange Act, B.E. 2535 (1992) and the amended.

Directors and company executives as well as spouses and non-matured children are required to prepare and
disclose their securities-holding report and a report indicating the change of their holding of the Company’s
securities to the Office of the SEC under Section 59 and penalties under Section 275 of the Securities and Exchange
Act, B.E. 2535 (1992) (and the amended). A copy of these reports is to be sent to the Company on the same day
they are submitted to the Office of the SEC.

Directors, executives, employees and workers of the Company and its subsidiaries getting access to internal
information that is material enough to affect the price of the Company’s securities are to exercise their caution
when trading the Company’s securities within one month before the financial statements or such internal
information is disclosed to the public and within 24 hours after such internal information was disclose to the public.
Those relating to the internal information must not disclose the information to any one unless the information
is notified to the SET. Regarding the penalties, in case of violation, Nok Air will consider it as a disciplinary violation
against the Company’s work regulations and will penalize the person based on the circumstance in the following
manners: verbal warning, written warning, probation and termination by firing, dismissing or discharging, as the case
may be.

Directors, executives, employees and workers are prohibited to use the Company’s internal information not yet
released to the public that has or may have an effect to the Company’s securities price and that they have
known due to their position in the buying or selling or to offer to buy or sell or to persuade someone else to buy
or sell or to offer to buy or sell the Company’s other shares or securities (if any) whether directly or indirectly in
a manner that could negatively affect the Company directly or otherwise and whether or not such an action is
executed for one’s interest or for someone else’s or to disclose such fact for someone else to undertake these
foregoing actions whether or not the directors, executives, employees and workers stand to benefit from it.

Directors, executives, employees and workers of the Company or former directors, executives, employees and
workers who have already resigned from the Company are prohibited to disclose its internal information or trade
secrets as well as confidential information of the Company’s suppliers that became known to them during
their performance to the third party (for a period of one year after leaving the Company in case of resignation)
although such disclosure won’t pose any negative effect to the Company and its suppliers.

Directors, executives, employees and workers of the Company or former directors, executives, employees and
workers shall have a duty to keep the Company’s secret and/or internal information as well as a duty to use such
internal information for the benefit of the Company’s business only. Directors, executives, employees and workers
of the Company are prohibited to use the Company’s secret and/or internal information for the benefit of other
companies in which they are shareholders, directors, executives, employees and workers.

Directors, executives, employees and workers of the Company are obliged to comply with the guidelines on the
use of internal information under the Securities and Exchange Act and the Act on Public Limited Company
as well as other regulations.
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The Board has formulated a policy for prevention of conflict of interest on the principle that any business decision is
to be executed on the basis of the best interest of the Company only and any action that could lead to a conflict of interest
shall be avoided at all costs where those relating to the matter or having an interest in the matter under the review must
notify the Company of his relationship or interest in the transaction and will not be involved in a decision-making process,
nor shall they be authorized to approve the transaction.

In addition, directors and executives are to submit a meeting agenda expected to cause a conflict of interest between
the Company and any major shareholder to the Audit Committee in advance. If the Audit Committee finds the transaction
as either of the following: (1) a connected transaction - the Audit Committee is to request the Board to comply with the
Notification of the SET Re: Disclosure of Information and action of listed companies relating to connected transactions, B.E.
2546 (2003); or (2) a conflict of interest - the Audit Committee is to inform the Board of Directors issues of possible conflict
of interest and the director’s name who could have a conflict of interest for the Board and the director to strictly comply
with Section 80 of the Public Limited Company Act.

In addition, if an executive or a company director is of the view that a transaction is clearly qualified as either a
connected transaction or a transaction with a conflict of interest and he intends to comply with the Notification of the SET
Re: Disclosure of information and action of listed companies relating to connected transactions, B.E. 2546 (2003) and/or
Section 80 of the Public Limited Company Act Re: Abstention of directors with direct or indirect interest, he/she may submit
the agenda directly to the Board of Directors without first seeking the Audit Committee’s opinion.

Nok Air has appointed the Investor Relations employees to communicate with investors, shareholders, institutional
investors and minor shareholders. The Company will organize a regular analyst’s meeting to analyze operation results and
will release corporate information both financial and general to shareholders, securities analysts, credit rating agencies and
other public bodies through various channels which include reporting to the SET and the SEC as well as its website.

In addition, Nok Air has placed a priority to a regular disclosure or its information in Thai and English to ensure that
shareholders constantly receive the information through its website. Information on the website, be it Nok Air’s vision, mission,
financial statements, PR news, annual report, organization structure and executives, shareholding ratio and major shareholders,
is constantly updated. Investors can also obtain more information and news at

By post : Investor’s Relations
Nok Air Public Company Limited

3 Rajanakarn Building, 17", South
Sathorn Road, Yannawa, Sathorn,
Bangkok 10120

IR website : www.nokair.com/investor relations
Tel. : 02627 2000 ext Investor Relations Division

Fax. o 022856944
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Nok Air will comply with the laws on securities and exchange and regulations, announcements, orders or requirements
of the Capital Market Supervisory Board and the SET relating to connected transactions. Executives or stakeholders may not
be involved in approving connected transactions.

If the law requires an approval from the Board of Directors’ meeting, the Company will have the Audit Committee
attend the meeting to consider the matter and to provide an opinion as to the necessity and rationality of such transaction.
When executing a transaction which is a trade agreement with or without a general trade condition, one needs to do it on
the basis of the following principles:

For a connected transaction which is a trade agreement that contains a general condition between the Company
and its subsidiary vs. a director, an executive or a person with relevance already approved in principle by the Board, the
management may approve such transaction if it contains an agreement in the same manner a person will do to contractual
parties in general under the same circumstance with a bargaining power that is influence-free from the fact that its status is
the Company’s director, executive or a person with relevance.

The Company will report transactions exceeding Baht 15 million in value to the Audit Committee and the Board of
Directors on a quarterly basis.

For any transaction that is a trade agreement but without a business condition in general, the transaction has to
be reviewed first by the Audit Committee before it could be submitted to the Board of Directors and/or the Shareholders’
Meeting for further approval. This however has to be in compliance with the laws on securities and exchange as well as
regulations, notifications, orders or requirements of the Capital Market Supervisory Board and the SET and compliance with
the requirements for disclosure of connected transactions.

If the Audit Committee has no expertise to review the connected transaction that may take place, the Company
may appoint an independent expert or its auditor to express an opinion regarding the connected transaction to support a
decision of the Audit Committee and/or the Board and/or shareholders, as the case may be, to ensure that the transaction is
necessary and reasonable by taking into consideration the Company’s interest. Nok Air will disclose connected transactions
in the Annual Report Form and notes to financial statements already audited by the Company’s auditor.

The Board of Directors has to ensure that future connected transaction must comply with the securities and exchange
laws, regulations, notifications, orders or requirements of the Capital Market Supervisory Board and the SET as well as the
regulation on disclosure of connected transaction of company and subsidiaries according to the accounting standard set by
the Federation of Accounting Professions.

In case of a transaction being a normal business practice and continuing in the future, the Company has set criteria and
framework to make it a trade agreement with business condition in general. The transaction shall be based on the price and
conditions that are appropriate, fair, reasonable and transparent. The criteria have been presented to the Audit Committee
for review and agreement.

In case of a future connected transaction, the Company requires the Audit Committee to provide opinion on the
appropriateness of the transaction. In case the Audit Committee does not have expertise in considering the connected
transaction, the Company shall appoint a person with special expertise, such as the auditor or independent property appraiser
to provide opinion on the connected transaction. The opinions provided by the Audit Committee or the specialists shall be
used in the matter consideration by the Board of Directors or shareholders depending on the nature of the case to ensure
that the transaction is not involved with transfer of the interest by the Company or shareholders. The transaction must bring
the best benefits to the shareholders.
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Audit fee for 2015 was 1,900,000 baht, There is no other service.

Nok Air set up the provident fund on July 31, 2011 with SCB Asset Management Co., Ltd. (SCBAM) with an objective
to promote employee’s savings in the long run and to provide security to employees and their families upon resignation,
retirement or death. The provident fund is also an incentive for workers to stay with the Company which will result in a good
labor relations between the employer and its employees that could enhance work efficiency. In 2015, Nok Air paid 27,156,013
Baht to the provident fund.

Human resource is a critical factor that allows Nok Air to grow in a sustainable manner. Realizing the importance of
continued development, maintenance and care of its human resources to enhance their potential and to promote the
airline’s corporate culture, Nok Air organizes regular trainings on an annual basis. Regular trainings have been offered. The Eagle
Leadership Program (ELP) was also initiated to recruit persons with high potential, capability and experience to be the successor
of top management.

For specialized personnel such as pilot, ground staff and engineer, Nok Air has constantly organized training to
sharpen their expertise and specialty according to the aviation industry’s regulations and standard. Leadership and management
courses as well as soft skills training are also offered to provide specialist with the opportunity to develop their knowledge,
skills, attitudes and behavior in parallel with their specialty. These programs are customized to match corporate needs and
enhance the airline’s professionalism and long-term competitiveness.

Nok Air’s recruitment guideline for flight personnel who consists of certified flight instructor and pilot is as follows:

1. Captain: Nok Air has a policy to hire personnel with intensive flight experiences and possess all
qualifications as required by the Department of Civil Aviation. For co-pilot, the airline recruits those with
high experience, possess all the qualifications required and pass international standard tests. The new
recruits will be trained further to be promoted to captain in the future.

2. Co-pilot: Nok Air organizes a co-pilot examination based on demands for its flight personnel where the
consideration is based on the increasing number of aircraft. Qualified persons who are entitled to sit in
an examination to be Nok Air’s pilot has to be an undergraduate in a field appropriate to become a pilot,
complete a flight training from domestic and overseas flight institutes certified by Department of Civil
Aviation and possess a commercial pilot license and a health certificate for airborne personnel.

3. Selected pilots will be required to attend the training required by Department of Civil Aviation afollows:
- General training for commercial pilots
- Specific training based on the aircraft model to pilot
- Crew resource management (CRM) training

Once passing the ground training courses, these pilots will have to attend the airborne training which includes
simulator training and training with actual aircraft, all of which is responsible by certified flight instructors and carried out in
accordance with the rules and regulations of aircraft manufacturers subject to the examination of Department of Civil Aviation
in every step.

Nok Air’s pilot is to be ready for any auditing at all times whether from the Company’s aviation standard
department or from Department of Civil Aviation aside from the test of aviation capability held every six month. If failing to pass
the test at any step, the pilot won’t be allowed to fly and will have to return to a review training as required by the airline
until he/she passes the test before being airborne again.
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Aside from the flight training, pilot who is considered the Company’s valuable resource, will also be trained in
other fields such as leadership management and others which are the Company’s own training courses as required by the

Human Resources Department with a purpose to turn the Company’s pilot into a real pro.

All newly-recruited crews will be required to attend the customer service training, training about aircraft information
and safety procedures during emergency training, all of which are held at Thai Airways’ premise using Thai’s facilities since
Nok Air has no policy to invest in its own crew training center. In addition, Nok Air requires all crews to attend this training
annually. The Company also has a policy to enhance other types of knowledge for its air hostesses by having them interned
or working with other departments within the firm to nurture additional skills and to be able to work in other fields when
the contract with the Company as cabin crews expires.

Nok Air selects maintenance engineers with no fewer than five years of direct experiences in aircraft maintenance
who also possesses the ground engineer license, Class 2, from Department of Civil Aviation.

Nok Air’s engineer is to complete two main training courses; namely, the Human Factor Training Course which is related to
general safety management and accident risk from human factor; and the Type License Course which trains engineers to
repair and maintain a particular type of aircraft for its airworthiness. Flight engineer possessing an aircraft maintenance license
is to attend the brush-up course every two years. Engineer will not be able to sign Nok Air’s airworthiness certificate unless
otherwise approved in writing by the Aircraft Maintenance Standard Department.

As of December 31, 2015, Nok Air had no labor dispute.
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Appointed Date : 15 January 2015
Age T2 (Years)

Educational Background / Training
+ Ph.D. (Honorary Degree) in Public Administration from
Sripatum University
« Bachelor of Laws from Sripatum University
« B.A. (Economics) from UPSALA College New Jersey, USA
+ Thai Institute of Directors Association (IOD)
1. The Role of Chairman Program (RCP) Class 9/2006
2. Directors Accreditation Program (DAP) Class 98/2012
« Certificate from National Defence College of Thailand
(Class 35)

Share Holding (%)
- None

Family Relation Among Directors & Executives
« None

Last 5 years work experience
« 2015 - Present  Chairman of the Board /
Independent Director
Nok Airlines Public Company Limited
« 2008 - Present  Chairman of the Board
Energy Absolute PCL
Chairman of the Board
Vejthani PCL
Director, Siam Piwat Co., Ltd.

Chairman of the Board and

« 2008 - Present

+ 2008 - Present
+ 2004 - Present
Independent Director

Major Cineplex Group PCL

Director, Siam Piwat Holding Co., Ltd.
Chairman of the Board

= 2000 - Present
« 1995 - Present
Dhipaya Insurance PCL
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Appointed Date : 4 February 2014
Age 60 (Years)

D.S.U. (Labour Law), University of Paris Il (pantheon-Assas

University), France

D.S.U. (Sociology Law), University of Paris Il (pantheon-

Assas University), France

D.E.A. (Sociology Law), University of Paris Il (pantheon-

Assas University), France

Bechelor of Laws, Thammasat University

Thai Institute of Directors Association (IOD)

1. Director Certification Program, (DCP) Class 143/2011

2. Audit Committee Program, (ACP) Class 36/2011

3. Monitoring the Internal Audit Function (MIA), Class 13/2012

4. Monitoring the Quality of Financial Reporting (MFR),
Class 17/2013

5. Monitoring the System of Internal Control and Risk
Management (MIR), Class 15/2013

6. Monotoring Fraud Risk Management (MFM), Class 10/2013

Brevet d’ Administration Publique, Ecole Nationale d’

Administration (ENA), France Republic

Drafting of Texts and Administrative Program, LLA.P.,

France Republic

Public Procurement Program, I.ILA.P., France Republic

Legal Counsel Program class 1. Office of the Juridical

Council

The Civil Service Executive Program: Visionary Leadership

class 43, Office of the Civil Service Commmission

The Joint State - Private Sector Course (JSP) Class 20,

National Defence College

The Executive Program in Energy Literacy for a Sustainable

Future Class 4, Thailand Energy Academy

None
None

Director and Member of the
Risk Management Committee
Nok Airlines Public Company Limited

2014 - Present

2012 - 2013 Director

Thailand Privilege Card Company Limited
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Appointed Date : 9 April 2014
Age 59 (Years)

Master of Public Administration, National Institute of
Development Administration (NIDA)

Bachelor of Arts, Political Sciences, Kasetsart University
Thai Institute of Directors Association (IOD)

1. Director Certificate Program (DCP), Class 113

2. Audit Committee Program (ACP), Class 33

National Defence Program Class 49, National Defence
College (NDC)

The Programme for Senior Executive on Criminal Justice
Administration (Class 14) National Academy of Criminal
Justice. Office of the Judiciary

Executive Management with Business Development and
Investment Course (Class 1) Institute of Business and
Industrial Development (IBID)

None

None

2014 - Present  Director and Member of the Corporate

Governance Committee

2556 - Yaqdu
2553 - 2556
2552 - 2553

813815 drineuuseann
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2013 - Present
2010 - 2013
2009 - 2010

Nok Airlines Public Company Limited
Budget Director, Bureau of the Budget
Deputy Director, Bureau of the Budget
Senior Advisor, Bureau of the Budget
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Appointed Date : 12 September 2014
Age 59 (Years)

Honarary Degree, Management, Rajamangala University
of Technology Thanyaburi

Bachelor of Science, Mechanical Engineering, Royal Thai
Air Force Academy

Thai Institute of Directors Association (IOD)

1. Anti-Corruption for Executive Program (ACEP), Class 4/2012
2. Director Certification Program (DCP), Class 216/2016,
Corporate Governance for Directors and Senior Executives
of State Enterprises and Public Organization Course 9/2012,
Public Director Certification Program (PDI) 9/2012,

King Prajadhipok's Institute

Leadership Succession Program (LSP) 1/2013, Institute of
Research and Development for Public Enterprises (IRDP)
Business Leader Development Program 2014, University
of Oxford, UK

None

None

Director and Member of the Risk
Management Committee

2014 - Present

Nok Airlines Public Company Limited
2014 - Present
2014 - Present

Director, Thai Smile Airways Co., Ltd.
Executive Vice President, Corporate
Strategy and Sustainable Development
Thai Airways International PCL.

2010 - Present  Director, Bangkok Aviation Fuel Service PCL.

2009 - 2014 Executive Vice President, Technical
Department
Thai Airways International PCL.

2009 - 2014 Director, Don Muang International
Airport Hotel Co., Ltd.

2007 - 2009 Director, Suvarnabhumi Airport hotel Co., Ltd.
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918 59 Appointed Date : 9 April 2015

59 (Years)

USeyeylv U3m553Ra uninendesnsnde, ansgewsn
Usayay1wi3 @111 Electrical Engineering and Computer Science,
UMINBNA8 Massachusetts Institute of Technology,
An3goLISM
nangasnistesiusiveranininaissiuenuy (Use.)

U 2547 endedoanusnyeiandng

VANEATHUIMTIEAUES anduIngInsnainnu

(néngns wm.) Juil 11
VANGATHUIINTIEAUZIRIUINGIN TN
antiinennsndeny () uil 1/2555
wangnsusenailetng Director Certification Program (DCP)
U 185/2557 awpuduasuanidunssunisuisving (0D)

MBA, Harvard University, USA

BS (Electrical Engineering and Computer Science),
Massachusetts Institute of Technology, USA

National Defence Course for the Joint State Private Sector,
The National Defence College of Thailand, 2004
Certificate, Executive Leadership Program, Capital Market
Academy, Class 11

Certificate, The Executive Program of Energy Literacy for

a Sustainable Future, The World, Thailand Energy
Academy, Class 1/2012

Certificate, Director Certification Program (DCP),

Class 185/2014, Thai Institute of Directors Association (IOD)

2558 - YaqUu

2557 - Yaqdu
2554 - Yaqdu
2554 - 2557
2553 - 2557
2553 - 2557
2553 - 2557
2553 - 2557

2553 - 2557
2551 - 2553

ATTUNIT UazUI¥sIUNTINNITAIAY
QLLaﬁf\]miﬁﬁ

USEN anen1sTuunues 90n (n1ow)
NITUNNTOATY LAZNIINAITATIVEDU

USHN 399 Lodan 91199 (W)
UILHIUNTTUNITUIINT d18INURLD
ganssumeBidnnsedng (esAnisumuu)
AnznssuNsulsugantun1siu (nua.)
sUIANSHaUsEWAlng
NIFUNTUALEINNTT ANANENNTNE
wiaUseinelne

UsganunIsun1s Usem audiushnmanning
(Uszwmelng) 311

UsE51UnTINAIT VSN drdniintUayd
(Uszwelng) 311

UsEEMUNTIINS UM Hamsn mem Aew 31710
Us251unssuns vt unufia Tugn s
Chief Information Officer sea5dnn13lugy
negwAlulad suastvewdivd in )

None

None

2015 - Present

2014 - Present

2011 - Present

Director and Chairman of the Corporate
Governance Committee

Nok Airlines Public Company Limited
Independent Director and Member of
the Audit Committee , Singha Estate PCL
Chairman, Electronic Transactions
Development Agency (Public
Organization)

2011 - 2014 Committee, The Financial Institutions
Policy Committee (FIPC)
Bank of Thailand

2010 - 2014 President and CEO, The Stock Exchange
of Thailand

2010 - 2014 Chairman, Thailand Securities Depository
Co., Ltd.

2010 - 2014 Chairman, Thailand Clearing House Co., Ltd.

2010 - 2014 Chairman, SETTRADE.COM CO., Ltd.

2010 - 2014 Chairman, Family Know How Co., Ltd.

2008 - 2010 Chief Information Officer,

Siam Commercial Bank PCL
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NOK AIRLINES PUBLIC COMPANY LIMITED

TN Sema : 1 ganeu 2557
91y 62 U

Appointed Date : 1 October 2014
Age 62 (Years)

3
USayey w3 (Civil Engineering) University of Detroit, USA
3

USeyms (Architecture) Mapua Institute of Technology,

Manila Philippines

1aidl

2553 - Yaqdu

2557 - Yaqdu

2557 - Yaqdu
2557 - JaqUiu

A53UNS / USE5IUNIIUNISUSINIAIILEES
LaZNITUNITATIUILALATNUAAINDULINU
U39 anen1sTuunues 9in (n1vw)
ATTUNIT LazUIesIUNTINNNT

s aensluunain e

A55UNNT U3 unifads $1fn

N33UN3 U39 Asanstugiin e

Master of Engineering, Civil Engineering, University of

Detroit, USA

Bachelor of Engineering, Civil Engineering, University of

Detroit, USA

Bachelor of Architecture, Mapua Institute of Technology,

Manila, Philippines

None

None

2010 - Present

2014 - Present

Director / Chairman of the Risk Committee
and Member of the Nomination and
Remuneration Committee

Nok Airlines Public Company Limited
Director and Chairman

NokScoot Airlines Co., Ltd.

2556 - 2557 seenTIUMIEEwIensivgienla .
AN TEaE N NS ASSUNTS 2014 - Present  Director, Nok Mangkang Co., Ltd.
o | 2014 - Present  Director
Hemnenslngy
oo - o o Phuket Air Catering Company Limited
U3wn ﬂ'ﬁU‘LJVLVlEJ NA (UAYW)
2013 - 2014 Senior Executive Vice President of
2556 - 2557 U351UNTIUNT ] ) .
ao o Y Commercial and Acting President
U3WN ATINTTUUNNR I10A Lo .
ae P Thai Airways Public
2556 - 2557 N3IIUNTT UTWN 1WBﬁMWBaLLBiLQS 1NA L
2555 - 2556 Uses1unIIuNIg company Limited
o J - . o 2013 - 2014 Director, Phuket Air Catering Co., Ltd.
UL EL fomm“ff C‘]W‘I 2013-2014  Director, Thai Smile Ainways Co., Ltd.
2555 - 2356 iaﬂﬂiiuﬂjiﬁdal‘mﬂmi naeTyd 2012 - 2013 Chairman Wingspan Company Limited
alﬂyﬂaq%ﬁil,azwmtﬂqﬁjiﬂﬁ] 2012 - 2013 Senior Executive Vice President of
Uil ﬂ’]iUU}V]EJ NA () Strategy & Business Development
2552 - 2555 mmﬁumiﬁdmmamﬂmﬂuj Thai Airways Public Company Limited
fenagnouasNAILIGINg 2009 - 2012 Executive Vice President of Strategy &
Uit mstulne e Gmau) Business Development Thai Airways
2550 - 2552 Henen1slrglasinisasugi Public Company Limited
Ut mstulne i Gmwu) 2007 -2009  Vice President, Suvarnabhumi
2549 - 2553 703U TE51UNTIUNT Project Thailand Thai Airways Public
UTHM Tsausuvinomaey g3ssaugil 31in Company Limited
2006 - 2010 Deputy Chairman

Suvarnabhumi Airport Hotel Company
Limited
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USgyay1n (8191 Information Systems) Golden Gate
University, San Francisco, CA, USA
USeyyln (@191n195581) University of Pittsburgh, Pittsburgh,
PA, USA
USuay19i3 LAsHgAansUndin unInenausIsuenans
dunAudasuaatunssunTUIEvlng (10D)
1. vingms Directors Certification Program (DCP)
Uil 131/2553
2. ‘Vié’ﬂg&ﬁ Financial Institutions Governance Program (FGP)
Juil 3/2554
nangasn1sUesiusveranidnsnaisinienvu (Usyay1uns
U59.) nInendedasiusvoruning (1We.) Usyant 2554
nangns CIMB-Insead Leaderships, INSEAD CFO Becoming
a Strategic Partner, University of Pennsylvania, USA
Mé’ﬂgm Senior Finance Management Program, Executive
Development International, UK
URINsSuNMseUTHIUMANgRsiATINISHNB UTLTTLAY
Aenfuneuiames 391 System Analysis AnENIdveAEnS
wazn15URYT PaInsaluiIng sy

il
Uszaunsalynaulussey 5 Udounas
2558 - Y2y nssums
UM anen1sduunues 9nn uniew)
2558 - et n3sumg
U39 Ine-ozanfgavidadiawds 91in
2555 - 2558 U3£51UNTIUNNT
USEN Aseda 911im
2553 - 2557 AIIUNIT
U3EW ndnningdanisnesu
Flawdud - WSudiia
2552 - 2558 3INTIUNTHIANT ey
auNaenNSuaznIIRY
suASTleduT S1im ()

Appointed Date : 12 November 2015
Age 54 (Years)

M.S. (Information Systems), Golden Gate University,
San Francisco, CA, USA
MBA (Finance), University of Pittsburgh, Pittsburgh,
PA, USA
BA. (Econ), Thammasat University
Thai Institute of Directors Association (IOD)
1. Director Certification Program (DCP) Class 131/2010
2. Financial Institutions Governance Program (FGP)
Class 3/2011
Diploma, The Joint State - Private Sector Course (Class 24),
The National Defence College (Class 2011)
CIMB-Insead Leaderships program, INSEAD
CFO Becoming a Strategic Partners, University of
Pennsylvania, USA
Senior Finance Management Program, Executive
Development International, UK
Chulalongkorn University, Bangkok, Thailand : Certificate

in System Analysis

None
None
2015 - Present Director
Nok Airlines Public Company Limited.
2015 - Present Director, Thai - Amadeus
South - East Asia Co., Ltd.
2012 - 2015 Chairman, World Lease Co., Ltd
2010 - 2014 Director (Authorized Signatory)
CIMB-Principal Asset Management
Co., Ltd.
2009 - 2015 Senior Executive Vice President,

CFO CIMB Thai Bank Plc
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UTeyy1ln MBA, John E Anderson Graduate School of
Management, University of California, am%’gmﬁm

UTey193 Development Economics, The University
of Pennsylvania, @n3geiisnn

Lidl
1id]
2556 - Yaqdu

2558 - Yaqdu

2555 - Jagiu

q

2555 - U39

q
o

2555 - Jagiu

q

2555 - U39
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o

2555 - Jagiu

q

2555 - YaqUu

o

U
U
U
U
U

2555 - Jaqdu
U
U
U
U
U

o
o

U

o

U

q

2555 - U39

q

o

U

o

2555 - Jagiu

q
o

U

o

2555 - Jagiu

q

2555 - U3y

q

o

U

o

2554 - Jagiu

q

2554 - U39

q

2553 - Jagiu

2552 - Jagiu

q

o

2551 - Yaqdu

o

2550 - Yaqdu

2532 - Yaqdu

NTINNTDATY WAL UTEEUNTIUNINTIVEDU
USEN anen1sTuunues 3in (n1vw)
U3e51UUTUS

UsEm alnund (Usemelne) 911
n331N"13 U3E AFings ndu Teana S
n55UN"T U3 .3 nemmedh saiin
AIUNNT USEN ATEN51UAUA 9100
AIINUNNT USEN @.91.9.uoaleGien 31in
n35UNN5 U3¥ .10 Toane Siin
nTTUNTT U3t m3egsennoulafilien S1in
ASIUNNT USEW ASenll Loaam 311
A53UNS U3 @351l A 1w
N59UANT UM #1195 msnRa SR

v
a o w

NIUAT USEN A7 WBUA L ABUTaRT 9119
ATTUNIT UIHN 360 1IN 3119
asuluaugn / §81ienns lsaSeuaingd
NINATT

U3t sedfa lne Sumediuduiua $1in
NITUNIT USEN LeenuLng 9110

NIUANT

U3em glufin m1siun LLMHLLWN@@%J m
ATINUNTT VSN nalu 1ns 9119
wgnaANmAIule
aunaunaiulauielsenelng

AINAT UTEN AN-71 1w573lA 9110
NIUAIT UTEN NURYINT Teansd in
NINATT

UHW gnavinssunsulng i @)
NINATT

Ut wsairusileafianaznines I1in
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Usgn a@enistiuunues 4190 (uKigu)
NOK AIRLINES PUBLIC COMPANY LIMITED

Appointed Date : 7 January 2013
Age 52 (Years)

Master of Business Administration, John E Anderson

Graduate School of Management,

University of California, USA

Bachelor of Economics (Development Economics),

The University of Pennsylvania, USA

None

None

2013 - Present

2015 - Present

2012 - Present
2012 - Present
2012 - Present
2012 - Present
2012 - Present
2012 - Present
2012 - Present
2012 - Present
2012 - Present
2012 - Present
2012 - Present
2011 - Present
2011 - Present
2010 - Present
2009 - Present
2008 - Present
2007 - Present

2004 - Present
1994 - Present
1993 - Present

1989 - Present

Independent Director and Chairman of
Audit Committee

Nok Airlines Public Company Limited
Chief Executive Officer, Scomadi
(Thailand) Co., Ltd.

Executive Director, Srivikrom Group Holding
Director, CG Property Co., Ltd

Director, Srithara Land Co., Ltd

Director, C.T.E. Associates Co., Ltd
Director, C.H. Holding Co., Ltd

Director, Sri Ayutthaya Condominium Co., Ltd
Director, Sri Thanee Estate Co., Ltd
Director, Sri Thanee Leasing Co., Ltd
Director, P.J.D. Trading Co., Ltd

Director, Q and A Consulting Co., Ltd
Director, 360 Plus Co., Ltd
Licensee/Executive Director, Srivikorn School
Director, Royal Thai International Co., Ltd
Director, Heng and Keng Co., Ltd

Director, United Carpet Manufacturing Co., Ltd
Director, Technogro Co., Ltd

President, Taekwondo Thailand
Association Taekwondo Thailand Association
Director, Pip-T Ceramic Co., Ltd

Director, Pichayakorn Holding Co., Ltd
Chairman, Thailand Carpet Manufacturing
Public Company Limited

Director, President Hotel and Tower Co.,, Ltd
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Age 58 (Years)

YS9 deransvndin InINeIdusIuAILKg

NangM3 Director Accreditation Program (DAP) iq'uﬁ' 103/2556
dunAudaSuaatunsINNITUSEing (10D)
wangasnsdeaiuswenanidninaigiiuensu (Use.)
Inendetostusverandns uil 24
winaasnisdlesnisunasedlussueulseysulagdmu
tnumssedugs (UUs) aantumszunindy Juil 18/2557

EtY
ety

2556 - YUy

2557 - UaqUu

2554 - Yaqdu
2552 - UaqUu
2551 - 2557

2545 - YUy
2541 - Yaqdu

2534 - Yaqdu

2549 - 2551

NSIUANTDETY / UTEEIUAMEATIUNTATIIN
LALINUARIRDULNY LagNITUNIIATITERUY
UsEN anen1sduunues 9ne (Wniew)
ASIUNIS / NSTUNSATINEDY / NSTUNSDETE /
USEBUNTTUNTATIALAE IMAUAANDULNIU
wazUsEsIunTIuNSMAUUANANIS

US9N Jaaneu d@fa 31in (Wrn1vw)
N335 U3 Loadile AlRa meudana
N55UATS USTM 1T 135alm 91im
UI£51UNTIUNNT

USEN 25U uaUUda 91in (o)
NIIUATT VST @enunsifies wesid in
NIIUATT

U3 T mesnesufis pesuasdu d1in
N3IUATT

U3EM dtinngunneanna aenunsidles 9rin
AuBNANURUYALAIYIA

a1 AU ALNIYIA

Bachelor’s degree, Law, Ramkhamhaeng University
Director Accreditation Program (DAP) Class 103/2013
103/2013, Thai Institute of Directors Association (I0D)
The National Defence College of Thailand

(NDQ) 2011 - 2012

Diploma, The Joint State-Private Sector Course (Class 24),

The National Defence College of Thailand

Politics and Governance in Democratic Systems for

Executives (Class 18), King Prajadhipok’s Institute

None

None

2013 - Present

2014 - Present

2011 - Present
2009 - Present
2008 - 2013

2002 - Present
1998 - Present

1991 - Present

2006 - 2008

Independent Director / Chairman of the
Nomination and Remuneration
Committee and Member of

Audit Committee

Nok Airlines Public Company Limited
Director, Independent Director,

Audit Committee, Chairman of
Nomination and Remuneration Committee
Chairman of Corporate Governance
Millcon Steel Public Company Limited
Director, SPI Legal Consulting Co., Ltd
Director, AC Worldwide Co., Ltd
Chairman of the Board, Wattana Capital
Public Company Limited

Director, Siam Premier Services Co., Ltd
Director, Top Performing Corporation Co., Ltd
Director, Siam Premier International
Laws Office Limited

Member, The National Legislative Assembly
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USuey9is LswgAansUnidio (ASugAansnITRuLAENITARY)
PHIAINTUUNTINIAE

Postgraduate Economic Development, North London
Polytechnic, UK

wangns Director Accreditation Program (DAP) i;‘uﬁ 103/2556
dupnduasuaaItunssunsusEvilve (10D)

Laig]
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Usgn a@enistiuunues 4190 (uKigu)
NOK AIRLINES PUBLIC COMPANY LIMITED

Appointed Date : 7 January 2013
Age 62 (Years)

Bachelor ‘s Degree, Monetary and Fiscal Economics,
Chulalongkorn University

Postgraduate Diploma in Economic Development,
North London Polytechnic, UK

Director Accreditation Program (DAP) 103/2013,
Thai Institute of Directors Association (IOD)

None

Laidl

2556 - Yaqdu

2557 - Yaqdu
2557 - Jaqdu
2557 - Yaqdu
2557 - Yaqdu
2557 - Yaqdu
2557 - Yaqdu
2554 - 2558

2554 - 2555

ATTUNIDATE / NIIUNTATIVEDU
LaTNITUNNTUSITAEES

USEN @en1sTuunues 910 (Wn1ww)
ATINNT

U3t unslads 510

ATIUNTDATE UazUITzoNUNTINNITNTIVEDU
sus woduwen (ne) $1im W)
ATTUNTDATY LAZNTIUAITNTIFEBY
USEN 91AugUsEAUTIN 91190 (W)
NITUNITOATY LAZNTINAITATIVEDU
USEN anagUsEA sy 91190 (W)
NITUNTOATY LATNTINNITATIVEDU
USun a1awg uwauUnea d1in
ATTUNTDATY LAZNTTUNITNTINEADY
U3 NG Adtin Buwesndu i
JINTTUNTHIANT

nauuIm gidielnedutl S
NOUIUNNTELNIUNITIEU

U

U3En Yududlve e o)

None

2013 - Present

2014 - Present
2014 - Present

2014 - Present

2014 - Present

2014 - 2015

2014 - Present

2011 - 2015

2011 - 2012

Independent Director / Member of the
Audit Committee and Member of the
Risk Management Committee

Nok Airlines Public Company Limited
Director, Nok Mangkang Co., Ltd
Independent Director and Chairman
of the Audit Committee

ANZ Bank (Thai) Public Co., Ltd.
Independent Director and Audit
Committee

Southeast Life Insurance Public Co., Ltd.
Independent Director and Audit
Committee

Southeast Insurance Public Co., Ltd.
Independent Director and Audit
Committee

Southeast Capital Company Ltd.
Independent Director and Audit
Committee

Wuthisak Clinic Inter Group Company Ltd.
Deputy Group Managing Director
Unithai Shipping Group Co., Ltd
Corporate Treasurer

Siam Cement Public Company Limited
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PHIAINTUUNTINIE

University of Wisconsin-Madison, Master of Business

Administration

mau'%maqﬁ%%uga WNINYRETINTA, ansgeluing
wéngnsiaatusiveraning (we.) el 2547
véngasantiuinermsnanayy juil 3
vdngmsandunszUningn Juil 5

EtY

2558 - Yaqdu
2544 - Jaqtu
2546 - 2552
2543 - 2557
2544 - 2552
2553 - 2554
2541 - 2543

2526 - 2535

2535 - 2541

2557 - Yaqdu
2550 - Yaqdu
2550 - JaqUu

2544 - 2552

NITUN15DaATE

USEN @nen1sduunues 9nn Wn1ew)
USTEUNTIUAITUIMNS

USEN aUWSYOsAwE 9100 (UIUW)
AFIUNNT VT IneUseiune 3100 (UAe)
N531N3 U3 03 AosUeisiu $17in (uvnww)
U3¢51UNTIUNT

U3 v 1smaed (Usznelne) $1im
USEEUNTIUNITUINNS

USEN a1UUIYOTAWE 100 (UIUW)
USTEUNTIUAITUINNT

U3t wnsudl umesmusiun $hin mnaw)
AUSMTIEAUES

U9 Ruyuvanning #iald 910 ()
seeUsETme Al en1TAY Y

U3t a3ty Buwesiudulua weathsud
110

USEE1UANIANNNTIANITTIAUI
Uszndlne
US¥E1UANIANNITIANITTINAUI
Uszndlne

N35UATT ANUNNUIANTNSNEAY
annanalng

LAYIBNITALNIINAT
newuiwmiatungdnswns

Appointed Date : 9 April 2015
Age 57 (Years)

Bachelor of Business Administration (Statistics),
Chulalongkorn University

Master of Business Administration, University of
Wisconsin-Madison

Advanced Security Management Program 1, Harvard
Business School, National Defence College Class 2004
Capital Market Academy Class 3

Politics and Governance in Democratic System for
Executive, King Prajadhipok’s Institute Class 5

None

None

2014 - Present  Independent Director and Member of
the Corporate Govedrnance Committee
Nok Airlines Public Company Limited
Executive Director, Lanna Resources

Public Company Limited

2001 - Present

2003 - 2009 Director, Dhipaya Insurance
Public Company Limited

2000 - 2014 Director, True Vision Public
Company Limited

2001 - 2009 Chairman, Fitch Rating (Thailand)
Company Limited

2000 - 2001 President, Lanna Resources Public
Company Limited

1998 - 2000 President, and Chief Executive Officer
Grammy Entertainment Public
Company Limited

1983 - 1992 Head of Corporate Lending,
Thai Investment and Securities
Public Company Limited

1992 - 1998 Senior Vice President and Regional

Director,AmericaninternationalAssurance
Company Limited

Chairman, Thailand Management
Association (TMA)

Board of Trustee Thailand Management
Association (TMA)

Committee, Property Management

Thai Red Cross Society
Secretary-General Government Pension
Fund of Thailand

2014 - Present

2007 - Present

2007 - Present

2001 - 2009
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YTyl doansulasuuazinle American University,

ANSTOLUSN

<3

USeueyn3 USMNS§sNe IenenansiasaouiiLees

Clark University, a@nigeLaisni

%Angns Director Accreditation Program (DAP) 5:14‘17'1' 19/2547
dunaNdEsuaaItUNIINNITUTEINg (10D)

2.984%
Lidd

2547 - YaqUu

2557 - UJaqdu
2557 - Yaqdu
2557 - Jaqdu
2555 - YaqUu

2550 - YaqUu
2547 - Yaqdu

ASUNNT / NSTUNSUIINTAAEES /
ﬂﬁumﬁﬁﬁuauaﬁﬁmﬁﬁa
warUszsnudntfiusms
USEN @nen1sTuunues 900 (Wn1ww)

& o

NT5UANT USEN UNgoalng 11n

A55UNS UM unsiads s

NIIUMST UTEN unafm 3119
NIIUNITNTIVEOU

U3 luwes Bumesiutiuuua 10 @)
NIFUNT UEN 69 1609 ba 917im

n55UA1S VS Jaull moudaunua 911
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Usgn a@enistiuunues 4190 (uKigu)
NOK AIRLINES PUBLIC COMPANY LIMITED

Appointed Date : 9 April 2015
Age 54 (Years)

Master’s Degree, American University, USA

Bachelor’s Degree, Clark University, USA
Director Accreditation Program (DAP), Class 19/2004,
Thai Institute of Directors Association (IOD)

2.984%

None

2004 - Present

2014 - Present
2014 - Present
2014 - Present
2012 - Present

2007 - Present

2004 - Present

Director / Member of the Risk
Management Committee / Member of
the Corporate Governance Committee
and Chief Executive Officer

Nok Airlines Public Company Limited
Director, Nok Holidays Co., Ltd
Director, Nok Mangkang Co., Ltd.
Director, Nok Scoot Co., Ltd.

Director and Independent Director
Minor International Public Company
Limited

Director

Dung Deng Dai Company Limited
Director

Poppe Consultant Company Limited
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Intensive Business Program QWWadﬂizﬁmwﬁwmﬁa
UTeyy193 Business Administration, Boston University,

ANIFOLITNN

%angms Director Certification Program (DCP) jju*ﬁl 156/2012

aunANELasSUNISUASUSEN LNy (I0D)

ety

2547 - Yaqdu
2557 - JaqUu

2557 - Yaqdu
2550 - Jaqdu
2550 - Yaqdu
2550 - JaqUu

soeUsEe U MTTIUS S

UM @nen1sduunues 9ne (Wniew)
Usesudmindiusms

usEn aenstuunadn in
A5UNS USEN Ungedingd $11n
N35UATS VSE Wlsly 911

NIIUNTT VTN 69 103 1l d7in
N3IUAT

UM un wealdn wauawius s

Age 54 (Years)

Intensive Business Program, Chulalongkorn University

Bachelor’s Degree Business Administration,

Boston University, USA
Director Certification Program (DCP), Class 156/2012,
Thai Institute of Directors Association (IOD)

None

None

2004 - Present

2014 - Present

2014 - Present

2007 - Present

2007 - Present

2007 - Present

Deputy Chief Executive Officer
Nok Airlines Public Company
Chief Executive Officer

Nok Scoot Airlines Company Limited
Director, Nok Holidays Co., Ltd
Director Paraiso Company Limited
Director

Dung Deng Dai Company Limited
Director

Nok Asset Management Company
Limited



91y 53 U

USeyeyln USmsgsiaumUaudin (MBA)
andudadinusmsgsnasfuns
USeyey s AsmansUnudin Punaensaluminendy
dupuduasuaaIiunssunsusevlve (10D)
1. wingns Executive Development Program (EDP)

Juil 4/2552
2. nangm3 Director Certification Program (DCP) iq'u‘ﬁ' 54/2548

Laidl
ety

UEE1UNNaN8N15tU

o

U3EN @18n150UUNWDST 310A (UN1U)

o o

ASTUAIS USYN ungadng 3119

2556 - YaqUu

2557 - gy

2555 - 2556 S09USEEURTANTS
U3 lwes dumasiutuwua 30n (W)
2550 - 2555 HannsEhetinasuduius

UsYW 19151E 911 (W)

125

Usgn a@enistiuunues 4190 (uKigu)
NOK AIRLINES PUBLIC COMPANY LIMITED

Age 53 (Years)

MBA, Sasin Graduate Institute of Business Administration
of Chulalongkorn University

Bachelor of Education (B.Ed.), Chulalongkorn University
Thai Institute of Directors Association (I0OD)

1. Executive Development Program (EDP), Class 4/2009
2. Director Certification Program (DCP), Class 54/2005

None

None

Chief Financial Officer
Nok Airlines Public Company

2013 - Present

2014 - Present  Director

Nok Holidays Company Limited

2012 - 2013 Shared Services Vice President
Minor International Public
Company Limited

2007 - 2012 Investor Relations Vice President

IRPC Public Company Limited
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2547 - Yaqdu

2557 - Yaqdu
2557 - Yaqdu
2552 - Yaqdu
2550 - Yaqdu
2550 - JaqUu

2549 - Jaqtu
2549 - Yaqdu
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N3IUNNS UTEN gysuna 311n

Age 54 (Years)

Master’s Degree, Law, Boon University, Germany

Bachelor’s Degree, Law, Boon University, Germany

None

None

2004 - Present

2014 - Present
2014 - Present
2009 - Present
2007 - Present
2007 - Present

2006 - Present

2006 - Present

Chief Commercial Officer

Nok Airlines Public Company
Director, Nok Holidays Co., Ltd
Director, Nok Scoot Co., Ltd.
Director Aquaris Company Limited
Director Paraiso Company Limited
Director

Gulf of Siam Express Company Limited
Director

Good Time Resort Company Limited
Director

Sudhidhanakul Company Limited
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91€ 70 g Age 70 (Years)
USeyes Inenenanstudio 1595auuieise Bachelor of science, Royal Naval Academy
Taidl None
Taidl None
2547 - Jaqdu Uizﬁmﬁmﬁﬂﬁawﬂﬁﬂ’ﬁﬂﬁ 2004 - Present  Chief Operating Officer
UTEN anen1sduunues 910n ) Nok Airlines Public Company Limited
WeLwe:
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For year 2015, the Company and its subsidiaries generated total revenue of 14,296.20 million Baht and reported net
loss of 1,662.29 million Baht which can be categorized to loss of 723.90 million Baht from the Company and the rest is from
Non-controlling interest in amount of 938.39 million Baht. Operating loss of the firm caused by fierce competition among
airlines, a significant shortage of pilots which cut the Company’s flight frequencies. Moreover, the Company had an extra
expense for engine shop visit (@ maintenance program for engine) which is one-time expense and loss recognition from

NokScoot Airlines in the proportion of shareholding.

The Company’s revenue in year 2015 was 13,386.72 million Baht, 10.11 percent increase from the same period last
year. The increase in revenues were mainly due to the fleet expansion and more flight frequencies added as a result of
15.70 percent increase in Available Seat Kilometers (ASK), Revenue Passenger Seat-Kilometers (RPK) grew by 19.52 percent
and number of passenger carried hike by 14.96 percent from the same period last year. However, from an extended intense
pricing competition, Revenue per Available Seat-Kilometers (RASK) decreased to 2.11 Baht/Seat/Kilometer, 6.64 percent shrank.
Cost per Available Seat-Kilometers (CASK) improved to 2.24 Baht/Seat/Kilometer, 5.08 percent reduce. For year 2015, the

Company recorded net loss of 421.74 million Baht, comparing to net loss of 398.90 million Baht of same period last year.

During the period, domestic low-cost carrier faced challenges from over supply and sluggish economic growth. Office
of National Economic and Social Development (NESDB) has revised Thailand’s GDP Growth in 2015 down to 2.90 percent.
However, the number of foreign tourists has continuously increased. According to information from Ministry of Tourism and
Sport, foreign tourist visiting to Thailand in year 2015 grew by 20.44 percent from same period last year. Number of Chinese
tourist 7.93 million, ranking number 1, increased 71.14 percent approximately comparing to year 2014. However, most of

Chinese tourist group travel by Chinese airline either schedule flight or charter flight via travel agent.

Unit 2014 2015 Change
PAX million  Percentage

Overall passengers million passengers 24.53 30.26 5.73 23.35
Nok Air passengers million passengers 7.15 7.95 0.8 11.14
Nok Air Market share percent (%) 29.15 26.26 -2.89 pts -

Source : The Civil Aviation Authority of Thailand

Based on above statistic, overall air travel passengers grew significantly. Number of passengers in year 2015 rose 23.35
percent. Though, the Company’s passenger growth at 11.14 percent is lower than the market’s growth because of new-comer
airlines as well as capacity expansion of existing airlines. As a result, the domestic air travel market was oversupplied which
brought the Company’s market share down 2.89 percentage point.
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USDTHB exchange rate and jet fuel price are key factors of operating costs and expenses, in year 2015 USDTHB was
34.25 in average, weakened by 5.44 percent from 32.48 comparing to same period last year and in line with neighboring
countries as a result of the capital outflow following the anticipated increase of the US policy interest rate in December 2015
and a concern of economic slowdown in China. The Company’s USD exposure costs accounted for around 70.10 percent of
total operating costs. Expenses in USD is mainly comprised of fuel cost, aircraft maintenance, aircraft lease rental and aircraft

insurance.

Average 2015 jet fuel price was 64.23 USD a barrel, decreased by 43.31 percent from the same period last year.
Cost of jet fuel in year 2015 accounted 24.42 percent of total operating costs, decreased 34.98 percent from the same period

last year.

Although the Company was able to maintain its 2015 cabin factor at a very high rate of 84.03 percent, but the intense
pricing competition brought RASK down to 2.11 Baht/Seat/Kilometer or 6.64 percent comparing to the same period last year.
CASK improved 5.08 percent to 2.24 Baht/Seat/Kilometer. For year 2015, the Company recorded a net loss of 421.74 million
Baht comparing to net loss of 398.90 million Baht for year 2014 or 5.73 percent decrease.

For year 2015 performance of NokScoot Airlines Co., Ltd, total revenue was 952.93 million Baht, total cost and expenses
were 2,176.26 million Baht, and net loss was 1,223.33 million Baht. NokScoot’s plan to fly to North Asia was considerably
impacted by the assessment result of Department of Civil Aviation Thailand (Thai DCA) announced by International Civil
Aviation Organization (ICAO) in March 2015.

Nonetheless, NokScoot changed its plan heading to China where is not affected by ICAO audit issue of Thai DCA, for
instance, Don Mueang - Nanjing v.v. 6 weekly roundtrips, Don Mueang - Taipei v.v. 4 weekly roundtrips, Don Mueang - Qingdao v.v.
4 weekly roundtrips and Don Mueang - Tianjin v.v. 4 weekly roundtrips. Besides, NokScoot ceased its operation to Singapore
(Don Mueang - Singapore v.v.) in August 2015. Also, NokScoot scrutinized all possible cost and expense savings in order to
survive in such tough situation i.e. renegotiating with the lessor and its Maintenance, Repair, and Overhaul (MRO) providers
for temporary discount on aircraft lease rental and MRO service fees.

For year 2016, NokScoot aim to expand more reginal routes in term of both scheduled flights and charter flights.
Currently, NokScoot operates 3 Boeing 777-200 and will not expand its fleet until ICAO audit issue of Thai DCA and CAAT
resolved.

1. Fleet Acquisition
- Nok Air acquired 2 Boeing 737-800 NG in August 2015 and November 2015.
- Nok Air acquired 2 Q400 NextGen in September 2015.

- As of the end of December 2015, Nok Air has 28 aircrafts; 20 Boeing 737-800 NG with average age at 7.8 years,
2 ATR 72-500 with average age at 8.6 years and 6 Q400 NextGen with average age at 0.9 year. All aircrafts are
under operating lease.

2. New Route Expansion and Flight Frequency Increase

In year 2015, the Company launched 2 new international routes and increase flight frequency of 1 existing

international route as the followings;
- Don Mueang - Ho Chi Minh v.v. with 14 weekly roundtrips, commencing from 1st October 2015.

- Don Mueang - Hanoi v.v. with 7 weekly roundtrips, commencing from 1 December 2015.
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Flight frequency Increase: Don Mueang - Yangon v.v. increased from 2 flights daily to 3 flights daily,

commencing from 2 September 2015.

Don Mueang - Hefei v.v. with 4 weekly roundtrips between February and October.
Don Mueang - Nanning v.v. with 3 weekly roundtrips from March 2015.

Krabi - Chengdu - Phuket v.v. with 7 weekly roundtrips between July and October.
Phuket - Chengdu v.v. with 7 weekly roundtrips from October 2015.

Don Mueang - Yinchuan v.v. with 2 weekly roundtrips from July 2015.

New Services

In May 2015, the Company presented “Nok Sky Café” service, a new onboard experience for passengers
with premium cups of Nespresso. Nok Sky Café is exclusively served during Q400 flights to Nan, Loei,
Lampang, Phrae, Buri Ram, Ranong and Roi Et. Price starts from 85 Baht per cup.

In May 2015, the Company introduced “Nok Premium Seat” service that make passengers feel more

convenience or more legroom. The prices are following:

- Seat 31A 31B 31C and seats in the rows 32 - 35 in Boeing 737-800 at 240 Baht (VAT included)
per seat per flight per passenger.

- Seat 31H 31J 31K and seats in the rows 44 - 45 in Boeing 737-800 at 300 Baht (VAT included)
per seat per flight per passenger.

The Company had continuously launched new marketing campaigns and sales promotion to build brand
awareness to all customer segmentations. For example, Nok Air introduced sales promotion campaign to
Thai government officers with extra privileges offered such as free extra baggage allowance of 30 kilograms
and 20 kilograms for sport equipment, free Nok Premium Seat, free changing of travel itinerary 24 hours before
departure, free subscription fee for Nok Fan Club, etc.

In June 2015, the Company installed Wi-Fi on Nok Thong Chompoo, one of a Boeing 737-800 NG in the fleet.
At the present, free wi-fi onboard is available in 3 aircrafts.

In 2015, the Company introduced 4 additional destinations under Fly’n’Ride service as the following;
- Don Mueang - Phitsanulok - Uttaradit v.v., commencing from January 2015.
- Don Mueang - Khon Kaen - Maha Sarakham v.v., commencing from March 2015.
- Don Mueang - Sakon Nakhon - Sawang Daen Din v.v., commencing from May 2015.

- Don Mueang - Nakhon Si Thammarat - Thong Song v.v., commencing from November 2015.

In addition to Fly’n’Ride service, the Company also introduced ‘Airport-to-Town’ and ‘On-Island Transfer’

service in the following routes;

Airport-to-Town transfer service

- Chumphon Airport-to-Town v.v., commencing from March 2015.
- Buri Ram Airport-to-Town v.v., commencing from May 2015.
- Nakhon Si Thammarat Airport-to-Town v.v., commencing from June 2015.

- Ranong Airport-to-Town v.v., commencing from October 2015.
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On-Island transfer service

- Koh Samui (Nar Ton Pier) -to-Chaweng beach or Lami beach or the place of stay v.v., commencing
from March 2015.

4. Change in service fees

- Nok Air increased service fee charge for booking via Call Center from 139.10 Baht (VAT included) to 200 Baht
(VAT included) with effective from 2 June 2015. Nok Smile Plus member receives fee exemption for the service.

- Nok Air increased service fee charge for excess baggage purchasing at check-in counter at the airport
with effective from 7 October 2015. The prices are following:

- For domestic flights, the fee was increased from 200 Baht per kilogram (VAT included) to 300 Baht per
kilogram (VAT included).

- For international flights, the fee was increased from 300 Baht per kilogram (VAT included) to 400 Baht
per kilogram (VAT included).

Unit 2014 2015 Change
Amount Amount

Number of aircrafts (at the end of period)

- Boeing 737-800 NG - 18 20 2 11.11%

- ATR 72-500 - 2 2 - -

- Q400 NextGen - il 6 2 50.00%

- Average no. of aircrafts - 18.39 24.99 6.60 35.89%
Available Seat-Kilometers: ASK Mil. seat-Km. 5,375 6,219 844 15.70%
Revenue Passenger Seat-Kilometers: RPK  Mil. seat-Km. 4,372 5,226 853 19.52%
Number of Sectors - 56,553 64,176 7,623 13.48%
Cabin factor - 81.35% 84.03% 2.68 pts. -
Passenger carried Million 7.62 8.76 1.14 14.89%
Passenger yield Baht/Pax/Km. 2.57 2.30 (0.27) (10.51%)
Revenue per Available
Seat-Kilometer: RASK Baht/Seat/Km. 2.26 2.11 (0.15) (6.64%)
Cost per Available Seat-Kilometer: CASK  Baht/Seat/Km. 2.36 2.24 (0.12) (5.08%)

Cost per Available Seat-Kilometer
exclude fuel cost : CASK exc. fuel Baht/Seat/Km. 1.54 1.70 0.16 10.70%
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Unit: million Baht 2014 2015 Change
Amount Percent Amount Percent Amount Percent
Passenger revenues 11,229.27 92.37% 12,032.79 89.89% 803.52 7.16%
Service revenues 719.15 591% 816.36 6.10% 97.21 13.52%
Other income 208.68 1.72% 537.57 4.01% 328.89 157.60%
Total revenue 12,157.10 100.00% 13,386.72 100.00% 1,229.62 10.11%

In 2015, total revenue was 13,386.72 million Baht, increased 10.11 percent from the same period last year.
It comprises of passenger revenues 12,032.79 million Baht, 89.89 percent of total revenue, Service revenues 816.36 million
Baht, 6.10 percent of total revenue and other income of 537.57 million Baht, 4.01 percent of total revenue. Revenue per
Available Seat-Kilometer (RASK) was 2.11 Baht/Seat/Km., declined 6.64 percent.

Passenger revenues grew in line with increased capacity and number of passengers: In 2015, passenger revenues

grew 7.16 percent from same period last year as a result of fleet and capacity expansion. Average number of airplane in
2015 is 24.99, increased 35.89 percent from 2014 and ASK of 6,219 million Seat-Km. in 2015 rose up 15.7 percent from 2014.

Therefore, number of passengers in 2015 reached 8.76 million, 14.96 percent increased.

Passenger Yield and Revenue per ASK (RASK) declined from continuously marketing competition: Passenger Yield was
2.30 Baht/Seat/km. in 2015, decreased 2.54 percent, and RASK was 2.11 Baht/Seat/km. in 2015, went down 6.64 percent from

previous year. Each player in airline industry launch marketing campaign to stimulate air travelling and tourism of passenger.

Furthermore, all airline companies expand their fleet. Although overall industry grew 23.35 percent from prior year, average

airfare declined.

ASK and RPK continuously grew up from fleet expansion: In 2015, RPK increased 19.52 percent from previous year

while ASK went up 15.70 percent resulted of fleet expansion. Cabin factor was 84.03 percent in 2015, increased from 2014
and the company is able to maintain Cabin Factor above 80 percent for 6 quarters consecutively. However, the actual flight
frequency was 13.60 percent less than planned in 402015 due to an over expected of pilot turnover. A high growth rate of

aviation industry in the region caused a turnover of pilot and shortage problem.

Service revenues increased in line with passenger growth, from increasing service fee and launching new

services: Service revenue is a kind of low-hanging fruit product. Passenger growth can drive service revenues tremendously.
Outstanding growth of ticket reservation and payment fee, and so on. In addition, launching of Nok Premium Seat since May

2015 is another channel to increase Service revenues.

Other income significantly hike from g¢ain from FX and profit from aircraft sale and lease back: Other income is

consisted of Interest received, coach and boat transfer service - namely Fly’n’Ride and Fly’n’Ferry, gain from THB/USD
exchange rate, and profit from aircraft sale and lease back under operating lease agreement. Other revenue increased 157.60

percent comparing to same period last year resulting from acknowledgement of realized and unrealized gain from FX due to
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Thai Baht depreciation against US Dollar. Average THB/USD exchange rate in 2015 was 34.25, depreciated 5.44 percent from
32.48 in 2014 which is in line with other currencies in the region because of positive interest rate signal from FED. Moreover,
the Company acknowledged special profit from selling 4 new aircrafts (Jet 2 aircrafts and Propeller 2 aircrafts) to lessors under

Sale and Lease Back transaction. Special profit is considered one-off transaction on the date of aircraft delivery.

Unit: million Baht 2014 2015 Change
Amount Percent to Amount Percent to Amount Percent
total revenue total revenue

Costs of passenger and services 11,796.68 93.86% 12,999.52 94.17% 1,202.84 10.20%
Selling expenses 272.50 2.17% 230.08 1.67% (42.42) (15.57%)

Administrative expenses 496.49 3.95% 533.35 3.86% 36.86 7.42%
Finance costs 2.27 0.02% 41.51 0.30% 39.24 1,728.63%

Total Expenses 12,567.94 100.00% 13,804.46 100.00% 1,236.52 9.84%

Total expenses in 2015 were 13,804.46 million Baht or increased 9.84 percent from same period last year. The increase
in total expenses mainly came from fixed costs as a result of fleet expansion. The unit cost (CASK) stood at 2.24 Baht/
Seat/km. or decreased 5.08 percent and unit cost excluding fuel cost (CASK exc. fuel) was 1.70 Baht/Seat/km. or up
10.39 percent.

Variable costs slichtly increase due to scheduled aircraft maintenance expenses: Total variable costs of 2015

increased 1.84 percent from same period last year to 9,123.89 million Baht caused by an increase in production. ASK increased
16.01 percent. However, the Company has benefited from declining of world crude oil price resulted in fuel cost decreased
as mentioned above. In 3Q2015, Nok Air reduced some production level for aircraft maintenance, preparing the aircrafts to
be ready for service in coming high season in 4Q2015 and 1Q2016. Excess expenses arising from aircraft maintenance was
one-time expense. Other key variable costs, such as airport service fees, per diem expenses, increased according to flight
frequency. Total variable costs per unit (VC/ASK) in 2015 was 1.47 Baht/Seat/km. or decreased 11.98 percent from 2014. Fuel
cost per unit (Fuel/ASK) reduced to 0.54 Baht/Seat/km. or decreased 35.15 percent.

Fixed costs increased mainly due to fleet expansion: Fixed cost increased 34.79 percent to 3,734.04 million Baht,

mainly from acquiring brand-new aircrafts. At the end of period, fleet comprises of 28 aircrafts, increased 4 aircrafts from end
of 2014. Major increased costs are aircraft operating lease and spare parts lease expenses, crew personnel expenses, aircraft

insurance expense. Fixed cost per unit (FC/ASK) was 0.60 Baht/Seat/km., increased 16.41 percent.

Financial costs increased from financial fees and interest on short term loans: In year 2015, financial costs increased

from 2.27 million Baht to 41.51 million Baht last year as the Company has to pay commitment fees to Pre-delivery Payment

commitment agreements and interest on short term loans from commercial banks.
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Unit: million Baht 2014 2015 Change
Amount Percent to Amount Percent to Amount Percent
total revenue total revenue
Profit (Loss) before income tax expense (410.84) (3.38%) (417.75) (3.12%) (6.91) 1.68
Income tax expense (income) (0.38) (0.00%) 6.19 0.05% 6.57 (1,728.95)
Profit (Loss) for the period (410.45) (3.37%) (423.94) (3.16%) (13.49) 3.29
Total comprehensive income (loss)
for the period (398.90) (3.28%) (421.74) (3.15%) (22.84) 5.73
Basic Earnings per Share (Baht) (0.66) - (0.68) = (0.02) 3.03

As situation mentioned above, the Company booked 417.75 million Baht loss before income tax expense in 2015,

increased 1.68 percent from 2014 and comprehensive loss for the period was 421.74 million Baht, increased 5.73 percent.

In year 2015, the Company expanded more international routes in order to increase RASK and ancillary revenue per
passenger. Moreover, the longer flight hours, the more efficiency in cost management. Consequently, unit cost of fixed cost

and maintenance cost decreased.

Unit : Million Baht Consolidated Financial Statements
As at 31 December 2014 As at 31 December 2015 Change Percent
Total Assets 6,569.00 7,110.22 541.22 8.24
Total Liabilities 2,219.65 4,168.16 1,948.51 87.78
Total owners of the parent 3,771.12 3,047.22 (723.90) (19.20)
Non-controlling interests 578.23 (105.16) (689.39) (119.22)
Total Shareholders’ Equity 4,349.35 2,942.06 (1,407.29) (32.36)

As at 31 December 2015, the Company and its subsidiaries’ total assets were 7,110.22 million Baht or increased
8.24 percent comparing to 31 December 2014. Total assets consisted of total current assets 6,138.57 million Baht and total

non-current assets 971.65 million Baht, accounted as 86.32 percent and 13.68 percent of the total assets respectively.

Cash increased from reimbursement of aircraft deposit resulted from aircraft delivery and Pre-delivery payment

commitment agreement: As at 31 December 2015, cash and cash equivalent increased 44.0 percent resulting from Sale and

Lease Back agreements under operating lease for aircrafts purchased from manufacturers. The Company received PDP back
at the time of delivery in August and September 2015. Besides that, reimbursement of PDP back under PDP commitment

agreements caused an increase of cash and cash equivalent.
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Trade and other receivables increased mainly due to advance payments for engine maintenance: In 2015, the

Company made an advance payment for engine shop visit and currently in a process of Maintenance Reserve
reimbursement from aircraft lessors. As at 31 December 2015, trade and other receivables were 1,119.77 million Baht,
increased 160.27 percent, compared with 31 December 2014.

Revenue growth and fleet expansion increased total liabilities: As at 31 December 2015, total liabilities was 4,168.16

million Baht, increased by 87.78 percent compared with the year ended 31 December 2014. The increase in total liabilities
were mainly from trade and other payables which resulted from normal course of business. In addition, increased provisions
for aircraft maintenance reflected fleet and production growth.

Operating loss lessen shareholders’ equity: Total shareholders’ equity were 2,942.06 million Baht or fell 32.36 percent

compared with 31 December 2014. 2015 operating loss came from comprehensive loss attributed to owners of the parent
723.90 million Baht and comprehensive loss of non-controlling interests 938.39 million Baht.

Unit : million Baht Consolidated financial statements
2014 2015
Net cash provided by (used in) operating activities (2,450.20) 649.31
Net cash provided by (used in) investing activities 2,717.90 (131.66)
Net cash provided by financing activities 458.12 775.00
Effect from foreign exchange rate in cash and cash equivalents 7.43 (5.50)
Net increase in cash and cash equivalents 733.25 1,287.15
Cash and cash equivalents as at January 1 2,193.36 2,926.61
Cash and cash equivalents as at December 31 2,926.61 4,213.76

For 2015, the Company and its subsidiaries had provided cash in operating activities 649.31 million Baht. The main
source of cash was a return of short-term and long-term aircraft deposits and prepayments by entering the aircraft PDP
commitment agreements and Sale and Lease Back transaction at the time of aircraft delivery. Main cash outflow activity for

operating activities was trade and other receivables due to advance payments for aircraft maintenance.

Cash inflow provided from investing activities principally came from cash received from interest income 43.43
million Baht. The used of cash from investing activities were consisted of cash payment for acquisition of equipment and
intangible assets 123.55 million Baht. In addition, Nok Air invested in Air Black Box Asia Pacific Pte Ltd. which was
established in Singapore to operate interline reservation system among airlines in which Nok Air holds 25% of the investment
fund totaling about 34.75 million Baht.

Net cash provided in financing activities came from short term loan from financial institution amount 520 million Baht
and paid up of share subscription in NokScoot Airline Co., Ltd. amount 500 million Baht in 1Q2015, resulting the Company
and its subsidiaries received cash amount 255 million Baht from the subsidiary’s share subscription by the non-controlling
interests shareholders, consisted of 245 million Baht from Scoot Pte. Ltd. and 10 million Baht from other shareholders.
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The Board of Directors is responsible for separate financial statements and consolidated financial statements of the
Company and subsidiaries as well as financial information published in the Annual Report. The financial statements for
the year ended December 31, 2015 were prepared on the basis of the Generally-accepted Accounting Principles (GAAP) in
Thailand where appropriate accounting policy had been selected and constantly complied with discretion carefully exercised
and estimates reasonably made. In addition, critical information was adequately disclosed in notes to the financial statements
to reflect the financial status, operation results and cash flow with transparency and accuracy so as to benefit shareholders
and investors at large. The financial statements have already been audited by certified public accountants of Deloitte Touche
Tohmatsu Chaiyos Advisory Co., Ltd. which unconditionally expressed its opinion. During the auditing, the Company provided
information and documents for the auditor to audit and express his opinions on the basis of the accounting standards.

The Board of Directors has set up and maintained appropriate and efficient risk management, internal control, internal
audit and supervisions systems to ensure that accounting information is accurate, comprehensive and adequate to safeguard
the Company’s assets, prevent risk and avoid corruption or unusual action in a material sense.

The Board of Directors has appointed the Audit Committee of which the entire members are independent directors
to supervise the review of the accounting policy and quality of the financial reporting. The Audit Committee’s other tasks
include reviewing the internal control, internal audit and thoroughly and adequately disclosing connected transaction
information in an appropriate manner. The Audit Committee’s opinions have been expressed in the Audit Committee’s Report
also published in the Annual Report.

The Board of Directors is of the opinion that the Company’s overall internal control system is adequate and sound
and thus is reasonably convincing that the separate financial statements and the consolidated financial statements of
the Company and subsidiaries for the year that ended December 31, 2015 were trustworthy, reliable and in compliance with
the GAPP as well as relevant laws and regulations

S mpbee— G

Director Chief Executive Officer
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The Audit Committee consists of three independent directors; namely, Mr. Pimol Srivikorn who is the committee
chairman, Mr. Padungdej Indralak and Mr. Apichart Chirabandhu, both of whom are committee members. The three have all

qualifications as announced in the notification of the Office of the Securities and Exchange Commission (SEC) and they have
duly performed duties and fulfilled responsibilities as entrusted by the Board based on the Audit Committee’s Charter which
is also in line with that of the Office of the SEC and the notification of the Stock Exchange of Thailand (SET).

During the fiscal year that ended on December 31, 2015, the Audit Committee had four meetings with the management,
the internal auditor and the auditor. The attendance of each member of the Audit Committee is disclosed in the meeting
attendance table under the “Capital Structure and Management” topic.

The Audit Committee’s tasks can be summarized in essence as follows.

1.

To review the quarterly financial statements and the 2015 financial statements together with the auditor and
the management by inquiring and offering fruitful advices and opinions to ensure that the financial statements
are accurate, comprehensive and reliable as well as align with the Generally-Accepted Accounting Principles
(GAAP) while disclosing adequate and proper information.

To review the efficiency and effectiveness of the internal control, risk management and internal auditing system
together with Nok Air’s Internal Audit Department, the management and the auditor; to review anti-corruption
preventive measures and guidelines to see if they are adequate and sound for the business.

To review the adequacy and soundness of the internal control system which, in this regards, the Audit Committee
has decided to hire P&L Internal Audit Co., Ltd., (“P&L”), who offers an internal auditing service and has no interest
in the firm, to ensure effective and efficient internal auditing. The Audit Committee reviews an annual internal
auditing plan as well as a report of internal auditing results. It also constantly monitors internal audit results with
the management and offers advices and directions regarding the internal auditing. Based on the internal
auditing report, the Audit Committee is of the opinion that Nok Air’s internal auditing system is adequate
for the current situation.

To review and give advice regarding connected transactions or transactions with a conflict of interest and
to disclose such information based on the SET’s and the SEC’s requirements.

To review the auditor’s performance during the past year, his remunerations based on the auditor’s business
knowledge and experiences, fairness of his remunerations and his independence. Mr. Niti Chungnijniran, Certified
Public Accountant License No. 3809; and/or Miss Wimolporn Boonyasthien, Certified Public Accountant License
No. 4067 or Miss Nisakorn Songmanee, Certified Public Accountant License No.5035 and/or Mr. Kiatniyom Khuntisuk,
Certified Public Accountant License No. 4800 of Deloitte Touche Tohmastsu Chaiyos Advisory Co., Ltd., will
continue being our auditor for another term. This will be proposed to the Board of Directors who will later seek an
approval from the 2016 Annual General Shareholders’ Meeting.

Based on the foregoing action, the Audit Committee is of the opinion that in 2015, the Board of Directors, the Executive

Board of Directors and the Company’s management did have commitment and ethics in their performances to fulfill
business goals in a qualified and professional manner where they truly underlined the importance of an efficient and
effective, transparent and accountable operation. In addition, the anti-corruption policy and measures across all disciplines,
sound and prudent risk management and internal control systems were adequately put in place.

Jo A8

Chairman of the Audit Committee
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The Board of Directors realizes the significance of risk management is committed to using risk management
as an important tool in managing business operations. The Board has considered the risk factors and laid out the guideline
on risk management and mitigation to ensure that the Company will be able to operate the business and achieve the preset
objectives and goals.

In 2015, the Risk Management Committee held three meetings to consider and assess risks that may have direct and
indirect impact on the Company’s business and to ensure that risks related to all significant activities are properly address,
including hedging fuel price and foreign exchange. The company’s expenses in foreign exchange or related to foreign exchange
accounts for 70% of total operating expenses, such as oil price, aircraft maintenance, aircraft lease and aircraft insurance. Risk
against competition has also been reassessed. The Committee held meeting with the Subcommittee on Risk Management,
including the Company’s top management and related units, to cascade the policy and ensure that the policy is appropriately
implemented to best address current situation.

The Risk Management Committee has reported to the Board of Directors and completely performed its duty in
accordance with the scope of responsibility assigned by the Board. The Committee is confident that the Company has managed,
assessed and prevent risks in sufficient, appropriate and acceptable manner to ensure efficient operations for the best benefit
of the Company and all stakeholders.

Chairman of the Risk Management
Committee
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The Nomination and Remuneration Committee has completely performed the duty as assigned by the Board of Directors

within its scope of responsibility and in accordance with the good corporate governance principle. In 2015, the Nomination and
Remuneration Committee held four meetings to consider significant matters and reported the meeting results together with
opinions and recommendations to the Board of Directors for consideration a follows:

1.

Selecting and nominating personnel to become directors, independent directors and Subcommittee members who have
completed their term and new directors. The Committee considers persons with complete required
qualifications specified by the Securities and Exchange Commission and the Stock Exchange of Thailand and
do not have prohibited qualification according to related laws. In addition, the nominees shall have the background,
experience, knowledge and capability that are of benefits of the Company. The committee then proposes the
nominees to the Board of Directors for appointment. In case a director completes his/her term, nominee will be
proposed to the Annual General Shareholders’ Meeting for approval.

Carefully considering remuneration for directors and Subcommittee members by comparing the rate with the
director remuneration survey result prepared by the Institute of Directors and companies in the same business.
Scope of responsibility of directors and committee members are also taken into consideration to ensure that
the remuneration is appropriate.

Designing the self-assessment of the Board of Directors and committees and individual director in accordance with
the Stock Exchange of Thailand’s guideline. Directors are required to conduct self-assessment, review their
performance, problems and issues in the past year to enable them to increase efficiency and performance and
ensure compliance with good corporate governance principles.

G K.

Chairman of The Nomination
and Remuneration Committee



I

s1931uls=A1T 2558
ANNUAL REPORT 2015

ISgU NMUHioAu USEN a@1en1stuunids 91N (UKIBU)

AENIIIMSUTIN Idussfannuznssunisituguafanisiiflefeumwien 2558 iievimihisufisseusunisituguaiianis
y03UsHn wientaduayunmsufoinuvesaaenssunauisnliitRusssidumslufemsiiusine Indulumaleuenstiu
quafiansiid wiewielisinsuivsdanisesneissaninmm Tusda fanuwiydulaegedeiu uasasennuidesiuliunifiovuuay
Hildulede

il AnugnssumsfuguaRansiindauiuindsuesmstiuguaianisiifvesuidndu aenndesfuuunUfoaia eseungu
vnnguvesiduliide fanunsushjuiufazdiduismssennalusda dusss uazanusuiiaveusodieuazsndessnuianssu
199 AaealTiHILI

AznssuNsAIUgUaian1sia nudesiuinnissdufsnisauvdnnisiifuguaianisiinazidudiuddalunisaing
anusiuas wandunsanngiuiiudaunsdituiisnluszeren diu Jeeliiliduldideiulahauenssunmstiuguaiansiia
ﬁ]zﬁ’mﬁ’]mUMiﬁ’ﬁU@JLLﬁIﬁU%ﬁWﬁ’]Lﬁuﬁﬂﬂiiuﬁi’Nﬂ mwé’nmsﬁﬁuaLLaﬁﬂmiﬁﬁatimﬁugﬂﬁﬁmia"l,ﬂ

%ﬂ

ulgasuws lsAnianes

Usgaunssunsmiuguananisig



163

Usgn a@enistiuunues 4190 (uKigu)
NOK AIRLINES PUBLIC COMPANY LIMITED

The Board of Directors has appointed the Corporate Governance Committee in April 2015, responsible for the corporate
governance of the Company, as well as provide support to the directors in order to ensure that the Company’s
practices and operations have complied with the corporate governance policy. Additionally, the Corporate Governance
Committee will affirm that the management is efficient and transparent with sustainable growth in order to create the
confidence to shareholders and stakeholder.

The Corporate Governance Committee had opinion that the Company’s corporate governance policy has complied
with good practices, embracing all groups of stakeholder. The policy has fulfilled the aspiration of the Company to operate
business with transparency, fairness and responsibilities toward the society and environment which were well reflected
through a wide range of activities held in the past year.

The Corporate Governance Committee is confident that operation is complied with the corporate governance
participles. It is an important part to create stability and build a strong foundation for the Company in the long term.
Therefore, stakeholder ensure that the Corporate Governance Committee will continue to assure the Company’s operation
to comply with the corporate governance principles in a concrete manner.

%ﬂ

Chairman of the Corporate
Governance Committee
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Throughout these years, aside from conducting the business under the principle of corporate governance, Nok Air
remains committed to social responsibility taking into consideration the interest of all stakeholders including shareholders,
suppliers, customers, employees and the society at large while having a sustainable growth as its bottom line. Corporate social
responsibility (CSR) activities were executed along the line of eight principles introduced by the Stock Exchange of Thailand
(SET), Nok air undertook the following projects.

CSR activities disclosed in this section are categorized into two parts including in-process and after-process
CSR activities which have been executed in corresponded to the SET’s eight principles on corporate social responsibility.

Nok Air has been operating business with fair treatment of all stakeholders, from shareholders, employees, customers,
trade partners, contractual party, communities, society and the environment. Our responsibility towards all stakeholders does
not only limit to that required by laws, but also include refraining from any action that may infringe or lessen stakeholders’
right. The Company has introduced the Code of Conduct as a guideline for fair business practice. Nok Air considers that the
corporate reputation in integrity, as well as the top management’s sincerity and honesty, is the most valuable factor enhancing
its corporate success, progress and profitability. This practice standard therefore has direct impact on corporate reputation
and credibility. Business operations that comply with laws and regulations as well as respect for the rights of trade partners
and customers are also key to our business practice.

Nok Air Public Company Limited places a priority to anti-corruption and is committed to operating its business by
adhering to moral, integrity, transparency and responsibility toward its stakeholders. Following this principle, the Company
has come up with the best practice of the Board of Directors, the management and employees at all levels as reflected in
the business Code of Conduct and the employee’s Code of Conduct which are considered part of its corporate governance
that will drive the Company toward sustainability.

1. To provide the Board of Directors, the management and employees with an opportunity to express their
commitment to and embrace anti-corruption practice to their own

2. To provide criteria and clear practice guideline to prevent the Company and its employees from breaching
the Company’s anti-corruption policy

3. To review and monitor overall operations to ensure that the Company and employees strictly follow the
anti-corruption policy

4. To encourage the entire organization and employees to monitor and report fraudulent action or corruption
via secured communication channel

Corruption refers to “an act or an omission not to act in one’s duty or an unscrupulous exercise of one’s
power and violation of the laws, the Code of Conduct, regulation or policy of the Company in order to seek unqualified
benefit in various manners such as demanding, accepting, offering or giving a property or any other benefit to a public official
or any other individual who is doing a business with the Company or subsidiaries.

“Political assistance means directly or indirectly offering assets, money, goods, and privileges to support
and help or for other benefits to political parties, politicians and people involved with politics or political events.

“Related persons means spouse, children, father, mother and close family relatives of the directors,
executives and employees at all levels of the Company and subsidiaries.”
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Nok Air has formulated the anti-corruption policy as a guideline for its practice as follows:

1.

The

Directors, executives and employees shall in no case corrupt or support the corruption and will strictly
comply with the anti-corruption measures

Directors, executives and employees have a role to comply with the good corporate governance policy
and the anti-corruption policy. The Board of Directors has entrusted the management to communicate
and implement anti-corruption measures.

Directors, executives and employees shall strictly respect and comply with anti-corruption laws enacted
in every country or locations that the Company operates business.

To nurture the corporate culture of integrity and honesty

To provide employee training to encourage sincerity, integrity towards their work and to enable them
to embrace the principle and ethical standard under the corporate governance policy to their
own

The Company puts in place the human resource development process that reflects Nok Air’s
commitment to anti-corruption practice, from selection, training, assessment, remuneration and
promotion

An internal audit is put in place for the Company to achieve its goal and to audit every department
to see if they have compiled with rules and regulations as well as to find out weaknesses and
loopholes. In addition, the internal audit should provide advice regarding how to improve the operation
system to become effective and efficient under the good corporate governance guideline.

Cooperating with the public sector by requiring every department who becomes a contractual party
with the state to disclose their incomes and expenses to the National Anti-Corruption Commission of
Thailand (NACQ).

Designating the Company Secretary and the internal audit manager as persons who shall realize the
corporate governance

Company has set up practice guideline as follows:

Directors, executives and employees shall strictly follow the Company’s anti-corruption policy and
shall not be directly or indirectly involved in any fraudulent action or corruption in any form

Director, executive and employee shall not take any action that shows an intention to corrupt, give or
take bribes to and from stakeholders who have relationship with the Company and subsidiaries in the
matter that the person has direct or indirect responsibility in exchange for benefits of the Company
or one’s own or related persons.

In risk assessment, all executives shall be aware of risk of bribery, fraud and corruption related to
business operations in order that they can properly manage such risks and regularly review risk
prevention measures

In any operations or work that may involve risk of corruption and fraud or being against the
anti-corruption policy, employees of all levels and also those in the subsidiaries shall take careful
action in the following areas:
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4.1 Giving and receiving gifts and entertainment: employees shall follow the good corporate
governance practice and Code of Conduct as well as anti-corruption policy

4.2 Do not demand or accept assets, gifts and other benefits from customers, trade partners,
suppliers, competitors and others being engaged in a business with the Company, or involve
in an entertainment or meals of excessive value than appropriate that may induce the
employees to wrongly refrain from performing duty. In case the employee cannot avoid
accepting such gifts or benefits, the person shall make sure that he/she strictly complies with
related laws and that the gift presented has appropriate value, except for seasonal sifts or
normal business reception. In case the value of such gift or offer exceeds 3,000 baht
(three thousand baht), the person shall immediately inform the supervisor at Director level
for acknowledgement.

4.3 Business reception expenses and other expenses related to the Company’s business operations
are acceptable if reasonable. Such action must be carried out in accordance with the
Company’s regulations and transparent manner.

4.4 Employees shall refrain from taking inappropriate action through convincing, influencing or
an intention to obtain advantages or benefits.

4.5 Donation to charity organizations shall be done on behalf of the Company and the charity
organizations shall be reliable ones with clear objectives to operate for the society and not
for profit. Receipt or certification shall be presented. Closely monitoring and audit shall be
implemented to ensure that the donation is spent according to the objective and not used
as an excuse for bribery.

4.6 Sponsorship in any form, including cash, service, assets or items, given to any projects or
activities as part of business support or corporate image of the Company and subsidiaries
must clearly be done on behalf of the Company and subsidiaries in transparent and legal
manner as well as in accordance with the process specified by the Company and can be
audited.

An appropriate and regular internal audit system is put in place to prevent employees from involving
in inappropriate action, especially in sales, marketing and procurement activities that have to meet
with the Company’s regulations and process and are transparent.

The Company has a policy to be politically neutral. All of its personnel have the political right and
freedom as allowed by law. They should be aware of and do not take action or activity or use any
resources of the Company and subsidiaries for political activity that may damage the political neutrality
of the Company and subsidiaries caused by political involvement. The Company will not directly or
indirectly provide political assistance to any political party.

Nok Air provides regular training for employees at all levels on anti-corruption and bribery to raise
awareness on the anti-corruption policy. The trainings are incorporated with new employees’
orientation.

All supervisors are responsible for communicating and ensuring good understanding among
subordinates and ensuring that all employees have sufficient skills to appropriately implement
and apply anti-corruption policy in the activities under their responsibility. The training also ensures
that employees are aware of the Company’s expectation and penalty in case of beach of the policy.

Employees shall not ignore when experience or encounter fraudulent activity or corruption related
to the Company and subsidiaries. The employees shall immediately inform the supervisors or
responsible person through whistleblowing channel specified in this policy and cooperate well to assist
the investigation.
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The Company shall protect employees and other persons reporting clues or evidence of fraudulent
action or corruption related to the Company and subsidiaries, including employees denying to be
involved in such corrupted action by implementing the measure to protect complainant or
whistleblowers as specified in this policy.

The Company can assure employees that none will be demoted, punished or affected if denying the
offer and reception of bribery although such rejection causes the Company to lose business or
opportunity. The Company shall not allow anyone to threaten or delay or interrupt the employees
who strictly comply with this policy.

A person involved in fraudulent action and corruption is considered breaching the policy and shall be
subject to disciplinary penalty and legal penalty if the action breaks related laws.

The Company shall regularly review the guideline and measures to ensure that they are up-to-date
and correspond to the changes in related laws, business environment and corporate governance.

When encountering an action that breaches the following:

1.

Fraudulent action directly or indirectly related to the Company and subsidiaries, for example,
when an employee is found to offer or receive bribes from government or private organization that
have business relationship with the Company or subsidiaries

An action that causes the Company to directly or indirectly lose benefit or damages the Company’s
reputation

Action that does not follow operational process or regulations which doubtfully allow an act of fraud
or corruption

An illegal, immoral and unethical action
Breach of this policy and good corporate governance principles

Being unfairly treated at work

The Board of Director has assigned the Audit Committee to receive clue or complaint related to an act
doubtfully to be directly and indirectly involved with fraud and corruption against the Company through complaint reporting
channel under this policy. The complainant shall provide true details of the issue or complaints, name, address and telephone
number to the Company through the following channels:
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Sealed post:
1.1 Chairman of the Audit Committee Nok Airlines Public Company Limited
Rajanakarn Building, 17" FL,, South Sathorn Road, Yannawa Sathorn, Bangkok 10120

1.2 Company Secretary Nok Airlines Public Company Limited 3 Rajanakarn Building, 17" FL,
South Sathorn Road, Yannawa, Sathorn, Bangkok 10120

Opinion box provided at the Human Resource Division

The person who can file the complaint related to fraud and corruption is all stakeholder groups, including
shareholders, customers, trade competitors, creditors, public organizations, community, the public at large, executives and
employees of the Company and subsidiaries. Regardless of the channel the complaints are lodged, the person who reports
such irregularities will be protected by law and practice guideline.

The Company will keep highly confidential the information, name, address and other informations that
may identify the person who reports irregularity. Only the authorized persons responsible for the
investigation shall have access to such information.

The person who receives the complaint and report has the duty to keep confident the information,
complaints and evidence from the complainant or the person who file the complaint and must not
disclose such information to other persons not involved in this matter, except only required by law.

The Company will disclose the information only when necessary and has to give top priority to the
safety and damage on the complainant or the person who report the irregularity or the source of
information and related persons.

The affected persons will be compensated through the fair and appropriate process.

If an investigation shows that the information and evidence received provides sufficient reason to believe
that the accused is involved in fraudulent action or corruption, the Company will give the accused the right to have access
to the allegation and the right to prove himself/herself. The accused will be given the opportunity to present addition
information and evidence showing that he/she is not involved with such fraudulent action or corruption as accused.

If the accused is actually involved with the fraud or corruption, the person is considered breaking the
Company’s anti-corruption policy and shall receive disciplinary penalty according to the Company’s regulations. In case such
fraudulent action or corruption is also illegal, the person will be subject to legal penalty. The Audit Committee’s decision
on disciplinary penalty is final.

To ensure that all employees are aware of the anti-corruption policy, the Company shall take the
following actions:

1.

Posting the anti-corruption policy on the notice board at the Company’s offices at all locations it
operates business

Distributing the anti-corruption policy via corporate communication channels, such as email to
all employees and corporate website (www.nokair.com/investor_relations)

Form 56-1 and the Annual Report (Form 56-2)
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4. Training on anti-corruption policy for new employees

5. Review and update the anti-corruption policy to ensure it corresponds with related announcement
and policy

Nok Air realizes the importance of and promotes human right protection by providing services to passengers
regardless of nationality, race, age, language, religion, etc. and treating them equally with dignity and respect for their
independence and freedom. The airline does not infringe on others’ right, both legal rights and the right that does not depend
on legal requirement but on the righteousness, fairess and justice, such as service for passengers who need assistance or
disabled passengers, fair price and compensation in case the Company cannot provide the services. The actions have been
taken in compliance with legal requirement and related regulations.

Considering that employees are the most valuable assets, Nok Air has a policy to offer fair compensation and in
accordance with related laws. The Company also values occupational health and safety, which in the end has impact on
passenger safety. The Company therefore arranges trainings for employees, supervisors and executives and publishes the
monthly Safety Bulletin to promote safety practice among employees.

In addition, safety manual has been prepared and distributed to employees in compliance with the ministerial
regulation on occupational health, safety and environment management standard B.E. 2549 (2006). The manual is
instrumental in raising awareness on risks and dangers related to their work and practice guideline to ensure safety because
every job has risk of accident due to negligence and lack of knowledge. One of the main causes of accident is an act of
a person, such as carelessness, attempt to short-cut work process, failure to wear personal safety protection equipment,
etc. These accidents can actually be avoided and prevented by raising awareness among employees. The awareness and
knowledge on health and welfare would lead to better quality of life and health of all Nok Air employees. The Company
realizes that safety will strengthen employees’ spirit, which will eventually lead to corporate success and efficiency.

The Company highlights the importance of our recruitment process to reach out to quality personnel that suited
Nok Air’s nature of business and corporate culture. We also hire the disabled as part of our workforce according to the
intention of the Article 33 of the Promotion and Development of the Quality of Life for Disabled Persons Act B.E. 2550 (2007)
and the Amendment (No. 2) B.E. 2556 (2013). This promotes the quality of life of disabled persons who will be guaranteed
of works, enabling the disabled to optimize their capability to generate income and live on their own while reducing burden
of their families and the society. At the same time, the disabled are encouraged to realize their capability to strengthen their
financial position and contribute to the economic development of the country.

In addition, Nok Air underlined the importance of skill, idea and mind development of employees. Reviewing
training courses to enhance skills and capacity were available to employees at each position based on the training roadmap
planned and designed annually especially with regard to management training for supervisor, junior management and senior
executives. Corporate communication was strongly focused. Besides, year-round corporate activities were organized to nurture
bonds among employees. They included Nok Sanuk (Nok Fun-outing activity), Nok Kon Gai (Nok Shuttlecock - badminton
matches), Nok Greed (Nok Screams - singing contest) Nok Quotes (communicating ideas with senior management), Nok
Roo Rueng (Nok Understands - Teaching communication technique) and Nok Ruk Nok (Nok loves Nok - Learning how to
communicate to enhance relationship. Nok Air also establishes the “Nok Huang Yai” (Nok Care) and “Nok Glai Chid” (Nok Closer)
channels for employees to directly communicate, exchange ideas and ask questions with the Human Resource Department.

New staff members were required to attend the basic airline knowledge training to learn the industry’s background
as well as a relationship between the airlines business and the aviation industry for a better first-time understanding.
Nok Air's new staff members were taken to witness work procedures in an actual work environment of all units, including
flight operation. New staff members also learned more about the anti-corruption policy and are fully aware of the importance
of this matter.

Nok Air has adopted the fair treatment of labor as stated above because we understand that “safety, development,
bonding and communication are the main responsibility that we intend to offer for all Nok Air employees”.
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In 2015, Nok Air has continued to provide high quality and safe services to satisfy consumers. The new Boeing 737-800
and Bombardier Q400 aircrafts and reliable aircraft maintenance by world leading supplier have assured consumers of the
international safety standard. This is part of Nok Air’s safety policy which is one of the airline’s top priorities and our highest
responsibility we have for consumers.

Considering flight safety as the No. 1 responsibility, Nok Air has continued intensive pilot trainings in accordance
to the highest standards. As a result, Nok Air has been certified by the world’s leading organizations, including Federal
Aviation Administration (FAA). Nok Air’s pilots have high experience and flight hours as well as experience in the service routes,
geography and weather in all the routes the airline provides the services. Consumers can rest assured of Nok Air’s superior
personnel in all flights they take. Flight attendants have also been trained in accordance with international standard and
have high capability to ensure passenger safety and convenience throughout the flight.

In addition to safety, Nok Air is committed to providing excellent services, including advanced seat selection, in-flight
snacks and drinks, minimum baggage allowance without extra charge, etc. The airline focuses its efforts in providing the best
possible and friendly services in response to its “A Smile on Every Flight” policy. Convenient sales channel that is easy and
quick for passengers to book a seat and pay is also part of our commitment. In case of flight delay or cancellation, Nok Air
will inform passengers in advance via email, SMS or telephone. Passengers who cannot be reached via these channels will
be informed at the check-in counter.

Responsibility to consumers has been one of our priorities throughout these years. Nok Air has developed its
operation process and service system to ensure high flexibility and convenience for passengers. “Nok Call Home” was
set up to take care of pre check-in services and respond to opinion, recommendation and complaints, which will be
analyzed and used to improve the airline’s service to better address changing consumers’ demand under “NOK Care” and
“NOK Feedback” projects.

Environment protection is one of Nok Air’'s commitments. We have been trying to reduce natural resource
consumption in our production and service process, starting from choosing Boeing 737-800 New Generation aircrafts which
use modern technology and innovations like carbon brake that significantly reduces the aircraft weight compared to the steel
brake which enables airlines to reduce fuel consumption and carbon dioxide emission. Carbon brake is made from carbon
which is more durable than steel brake and therefore significantly reduces maintenance time.

The Bombardier Q400 NextGen turboprops are used in the short-haul routes. The “Q” in the aircraft model refers
to “quiet” because the aircraft engine is much quieter than the ICAO Chapter 4 requirement by 15 Decibels. It is also
the only turboprop aircraft with Active noise and Vibration Suppression (ANVS). The Auxiliary Power Unit (APU) provides
automatic air-condition system when the aircraft is landed, maintaining temperature in the passenger cabin at a constant level
although the air conditioner is not turned on. These innovations make the Bombardier Q400 more special in terms of noise
pollution reduction, 7% reduction of fuel consumption and 35% reduction in carbon dioxide emission. Nok Air passengers
can therefore experience a much better, convenient short-haul service and environmentally friendly service, all exclusively
offered by Nok Air for the first time in Thailand.
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In addition to choosing the aircraft with innovation that cares for the environment, Nok Air has introduced the
“Mobile Boarding Pass” by encouraging passengers check in via its website and mobile applications that supports a wide
variety of mobile phone operating systems, including iPhone, iPod Touch, iPad, Blackberry and Android. This helps significantly
reduce paper consumption in process and campaign against global warming.

With good understanding of passengers’ expectation, Nok Air has relentlessly offered innovations for enhanced
passenger experience and confidence as follows:

Provided to all passengers flying from Chiang Mai to other destination, Nok Air in cooperation with Central Airport
Plaza allow passengers to check in and shop for quality products without waiting at the airport. Passengers can
present their ID card and reservation code at the “Nok Air Check & Shop” service point on G level of Central Airport
Plaza at least one hour (but no longer than two hours) prior to flight departure time. Nok Air will then issue a
boarding pass one hour prior to departure time and provide shuttle bus to the airport.

Nok Air and Thaicom PCL provide high-speed broadband Internet connection onboard for passengers to
conveniently use Internet and watch entertainment program via Wifi connection. The 3G connection was launched
in September 2015. Nok Air is preparing to provide in-flight satellite communication service and other services
in the future. Thaicom PCL uses its high quality satellite coonmunication technology for world-class Wifi connection,
making it the first onboard satellite communication service in the Asia Pacific. This enables passengers to keep
connected even when they are flying at 35,000 ft above ground.

Check-in in Chiang Mai Depart from Chiang Mai  Arrive at Don Mueang

Connect to another flight  Depart from Don Mueang  Arrive in Phuket Baggage pickup

Transit passengers to follow
the signage when arriving at
the Passenger Terminal

To provide maximum convenient to Nok Air passengers, the airline provides service to enable Nok Air
passengers to connect with other flight through single check-in where passengers will receive two boarding pass
and can pick up the baggage at the destination airport. At present, the main connecting airport is Don Mueang
International Airport in Bangkok.
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The Nok Air App is available on
i0S, Android, and BlackBerry devices.

Also, Nok Air mobile website
is available at m.nokair.com.
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Nok Air has added another channel for passengers to conveniently reserve a seat and manage their booking
on mobile phone across all operating systems (i0S, Android and BlackBerry). This is part of the airline’s attempt to
reduce impact on the Global Warming by reducing paper use. Passengers can download Nok Air application for mobile
phones and simply use the service anywhere any time. Scope of service is as follows:

Domestic and international flight booking and Fly’n’Ferry and Fly’n’Ride services in some routes
Payment though credit card or ATM or Counter Service
News, promotion and special benefits from Nok Air

Passengers can change their phones into a boarding pass, which is easy for them to make their
way to the gate

Economy class ticketing service via “value ticket” function

Passengers can check their booking status and boarding pass on mobile phone even without Internet
connection

Nok Air realizes the importance of business responsibility towards the society and participation in social and

community development, especially youth development. Nok Air believes that youth will become quality citizen in the
future if they receive good support. The airline has prepared community and social development action plan which provides
guideline for annual activities covering four main projects — Nok Baeng Pun (Sharing), Nok Rien Roo (Learning), Nok Mong Klai
(Vision) and Nok Im Jai (Happiness).

In 2015, the Company organized activities as planned. These activities are as follows:

“Nok Gives Life: 400 Hearts can save One Life” project was initiated with an intention of Nok Air
employees to thank Thai society for their support. Having continued for 10 consecutive years, the project is
aimed at raising funds for the children with Heart Disease Foundation under the patronage of H.R.H. Princess
Galyani Vadhana Krom Luang Naradhiwas Rajanagarindra. Interested person could buy the “Nok Gives Life”
key chain at 70 baht a piece where all sales proceeds went to the Foundation with no expense deduction.
In 2015, Nok Air presented 3,000,000 baht to the Foundation to support their operations.

Under the Nok Baeng Pun pillar, Nok Air donated blankets to schools in remote areas to help young children
and communities affected by the cold weather in winter. In 2015, Nok air presented blankets to Baan Khun Mae
Nai School in Ampur Mae Jaem, Chiang Mai.

Nok Air understands that learning and education are very important to young people and initiated the
“NOK Library” project to build earth library in community and schools in remote areas. The library serves as
a center for young people to learn and embrace reading habit to their own while spending free time in a
good way. Interested persons with specified qualifications are allowed to participate in the building of the
library. The persons are required to be responsible for community or schools in remote areas with a goal to
promote youth education. The person shall have the ability to work with Nok Air to complete the building of
Nok Library. To join the project, the interested person has to present NOK Library plan for Nok Air to consider.
Selected projects will receive funding from Nok Air for the construction, equipment and learning tools for
children in those areas.
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The construction of the earth library is cooperation between volunteers from Nok Air and community, which
created strong bonding and close relationship among participants. The volunteers have to work together in
finding natural materials available in the local areas to build the library together. Throughout this process,
participants learn new things together and work together. Although this process requires a lot of efforts, it saves
a lot of time and expenses on raw materials. The earth library therefore has very high emotional value for
young people and their community as well as volunteers from Nok Air. In 2015, Nok Air supported the
construction of the library for Ban San Muang Young Children Center, Amphur Galyani Vadhana, Chiang Mai
which took place from February-April 2015.

The main objective of Nok Mong Klai is to encourage young people in remote areas to be aware of the
importance of the nature and take action to protect the nature. To begin with, young people
are given opportunity to experience the nature out of their community, which opens up their perception
about the nature. In 2015, Nok Air held the “NOK Mong Klai: Into the Water (Year 2)” project, taking 60
students and teachers from the Border Patrol Police School in Celebration of the 100th Birthday Anniversary
of HRH Princess Srinagarindara on 21 October 2000 in Amphur Bo Klua, Nan and the Border Patrol Police
School Pirayanukroh 3 in Celebration of HM the King’s 50th anniversary of his accession to the throne
in Amphur Mae Charim, Nan, to the sea for the first time in their life. The participants also joined various
out-of-classroom learning activities at Ao Manao, Prachuap Khiri Khan province in November 2015.

The Nok Volunteers who are Nok Air employees were divided into groups and gradually took the students from
the school in Nan to stay overnight at Border Patrol Police Company and took a Nok Air flight to Don Mueang
International Airport and then a bus to Ao Manao in Prachuap Khiri Khan. This was a fun trip where the
participating young students learned a lot during the trip.

The main objective of Nok Im Jai is to promote Buddhist activity that allow young people to learn more
about Buddhism and embrace the Buddhist way of life. Nok Air considers that young people are the main
pillar of the society. If they are nurtured well and guided well, they will grow up as good citizens. By giving them
a chance to learn and have good understanding of Buddhism and embrace the Buddhist way of life to their
own, they will be able to apply the Buddhist principle to their life. Nok Air therefore sponsored flight tickets
for young people travelling to join the “Sammanen Rak Kaew” novice ordination at Wat Phra Ram 9
Kanchanapisek Temple in March-April 2015. The ordination ceremony was held in the ubosot of Wat Phra
Ram 9 Kanhanapisek and the novice stay at the King Rama 9 Chalermprakiat Dhamma Centre in Bangkok

In 2015, no business activity had impact on corporate social responsibility.



Js:noalasams “NOK LIBRARY” )
a&1irelayaliusl NUUNUDS

(Yoe)

¥ NOK

S

"!“:?'6 s o A

nounskSagnguautuRuinsiums Sudilasams
Wogauanutiufing iliieidundsdonuu=A=

AAVOTGIESoulAsINIs

1. Wugsubngeulugusy KEo ss.TuNUANSUMS

2. Dithrmnelumsasinasy ua: weunnsinslitudoo wisauluiui

3, Duiiahrsuinadukelayn 2un.... msuwos

4. uStiny sansusouls umssuaiukaaunmnlasinslisuinEan)
Tawuseny Dugsudiodeurildine

IFISJT‘I1SI-'|I‘UU=I'I‘ISIIS=I;IDEI unuasiFinasaAasayn
uazaduauusitdirominua

s:gzanaualnsams : 1 3amiAu- 30 fugnsu 2558

daunf : csr@nokair.com  Anda : Acudiim SA%:UMANM
Ins. 02-627-2055 [3uFuns-Ans wan 9.00-17.00 u.]







NOKAIR

us¥n arwnistuunuas A1na (UKzu) Nok Airlines Public Company Limited
#u 17 1ASSILIMS 17" FL., Rajanakarn Building,

3 auuainsa waJguuN 3 South Sathorn Road, Yannawa,
woans nsiinwy 10120 Sathorn, Bangkok 10120

TnsFwri 0 2627 2000 Tel. +66 (0] 2627 2000

Insans 0 2285 6944 Fax +66 (0] 2285 6944

www.nokair.com
Investor Relations Department | www.nokair.com/ir Tel.: +66 (0) 2627 2678, +66 (0) 2627 2748

VW



