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(Translation) 
AAV02/2020 

27 January 2020 

Subject: Entering into of the aircraft sale and leaseback transaction 

Attention: Shareholders  

Enclosure: Information Memorandum of Asia Aviation Public Company Limited on Acquisition and Disposal 
of Assets Concerning the Aircraft Sale and Leaseback Transaction 

Reference is made to the fact that the Board of Directors of Asia Aviation Public Company Limited (the “Company”) 
would like to inform you of the resolutions of Board of Directors Meeting No. 6/2019, convened on 17 December 
2019, which considered and approved the entering into of the aircraft sale and leaseback transaction between 
Thai AirAsia Co., Ltd. (“TAA”), a subsidiary engaging in the main business of the Company, and Avolon Aerospace 
Leasing Limited or the person designated by Avolon (“Avolon”). The transaction comprises the sale of 10 aircraft 
(the “Selling Aircraft”) to the buyer, which is an aircraft leasing company, and the lease of 9 of the Selling Aircraft 
(the “Leasing Aircraft”) back to the Company in order to further use the Leasing Aircraft in the Company’s business 
operations. The approvals can be summarised as follows: 

1. The Board of Directors approved the entering into of the asset disposal transaction by selling the aircraft 
to Avolon. The total value of consideration of this transaction is USD 426.7 million or approximately 
THB 12,891.46 million1 (the “Sale Transaction”); 

2. The Board of Directors approved that TAA enter into the asset acquisition transaction by leasing the 
Leasing Aircraft from Avolon. The value of this transaction is approximately USD 285.06 million2 or 
approximately THB 8,612.23 million3 (the “Lease Transaction”). 

In this regard, the Sale Transaction and the Lease Transaction are subject to change depending on the satisfaction 
of certain conditions precedent. 

The Sale Transaction constitutes an asset disposal transaction of the Company under the Notification of the 
Capital Market Supervisory Board No. TorChor. 20/2551 Re: Rules on Entering into Material Transactions Deemed 
as Acquisition or Disposal of Assets (including any amendment thereto), and the Notification of the Board of 
Governors of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies 
Concerning the Acquisition and Disposition of Assets B.E. 2547 (2004) (including any amendment thereto) 
(collectively, the “Notifications on Acquisition or Disposal”), representing the highest transaction value of 
21.11 percent, calculated based on the Total Value of Consideration Basis, compared with the total assets of 
                                                 
1  Weighted exchange rate between commercial banks as at 16 December 2019, THB 30.212 to USD 1. 
2  Information based on the calculation of the aircraft rental rate as at 16 December 2019.  
3  Please refer to Footnote 1. 
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the Company in the Consolidated Financial Statements of the Company for the period ending 30 September 2019, 
which were reviewed by the auditor. In this regard, there were no other asset disposal transactions during the 
six months preceding the date of this transaction. This asset disposal transaction is, therefore, classified as a 
Class 2 Transaction, i.e., a transaction with the value of 15 percent or higher but lower than 50 percent. As a 
result, the Company is obliged to immediately disclose the information on the entering into of the transaction 
to the Stock Exchange of Thailand (the “Stock Exchange”), and deliver a circular to the shareholders informing 
them of the entering into of the transaction within the period of 21 days from the date on which the Company 
discloses the transaction to the Stock Exchange. 

In this regard, considering that Avolon is not a connected person of the Company, the Sale Transaction shall 
not be considered a connected transaction of the Company under the Notification of the Capital Market Supervisory 
Board No. TorChor. 21/2551 Re: Rules on Connected Transactions (including any amendment thereto), and 
the Notification of the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of Information 
and Other Acts of Listed Companies Concerning the Connected Transactions B.E. 2546 (2003) (including any 
amendment thereto) (collectively, the “Notifications on Connected Transactions”). The Company, therefore, is 
not obliged to comply with the requirements under the Notifications on Connected Transactions. 

Furthermore, the Lease Transaction represents a transaction value of 14.10 percent, calculated based on the 
Total Value of Consideration Basis, compared with the total assets of the Company in the Consolidated Financial 
Statements of the Company for the period ending 30 September 2019, which were reviewed by the auditor. 
Considering that, after such transaction value is combined with other asset acquisition transactions which 
occurred during the past six months, which comprise 0.48 percent, the total value of the asset acquisition 
transaction will be 14.58 percent, which is lower than 15 percent. The Company, therefore, has no duties under 
the Notifications on Acquisition or Disposal. Nevertheless, in the best interests of the shareholders, the Company 
deems it appropriate to disclose the information on the Lease Transaction at the same time as the Sale Transaction. 

In this regard, the Lease Transaction is not considered a connected transaction under the Notifications on 
Connected Transactions. 

The Company prepared and disclosed the Information Memorandum on the entering into of the transactions 
to the Stock Exchange on 10 January 2020. In addition to this circular, the Company would like to deliver to 
you the Information Memorandum on the Asset Acquisition and Disposal Transaction, which comprises the 
information as required under the Notifications on Acquisition or Disposal (Enclosure) for the shareholders 
acknowledgement. 

Please be informed accordingly. 

Sincerely yours, 
(Mr. Santisuk Klongchaiya) 

Chief Executive Office 

Authorised Signatory 
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Room no. 3200, Vibhavadee Rangsit Road, Don Mueang, Bangkok 10210.Tel. 66 (O) 2562 5700, Fax. 66(O) 2562 5705 

 

 (Translation)  
Enclosure 

Information Memorandum of Asia Aviation Public Company Limited 
on Acquisition and Disposal of Assets  

Concerning the Aircraft Sale and Leaseback Transaction 
 

1. Information disclosed under List (1) of the Notifications on Acquisition or Disposal1 

The information disclosed under List (1) on the acquisition and disposal of assets concerning the 
aircraft sale and leaseback transaction is set out in Enclosure 1 hereto. 

2. Responsibilities of directors with respect to the information in documents delivered to the shareholders 

The Board of Directors is responsible for the information set out in this Information Memorandum. In this 
regard, the Board of Directors has verified the information in this Information Memorandum with its 
duty of care in order to ensure that the information herein is accurate and complete and contains no 
false statements or misleading statements, as well as does not lack any material information which is 
required to be disclosed. 

3. Qualifications of the independent expert who provided opinions on the entering into of the transaction 

- None - 

4. Financial projections for the current year (if any) 

- None - 

5. Pending material lawsuits or claims 

- None - 

6. Interests or connected transactions between the listed company, and its directors, executives and 
shareholders directly or indirectly holding shares amounting to 10 percent or more 

The details on the interests or connected transactions between the listed company, and its directors, 
executives and shareholders directly or indirectly holding shares amounting to 10 percent or more 
are set out in Enclosure 2 hereto. 

                                                 
1  The Notification of the Capital Market Supervisory Board No. TorChor. 20/2551 Re: Rules on Entering into Material 

Transactions Deemed as Acquisition or Disposal of Assets (including any amendment thereto), and the Notification of 

the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed 

Companies Concerning the Acquisition and Disposition of Assets B.E. 2547 (2004) (including any amendment thereto) 

(collectively, the “Notifications on Acquisition or Disposal”). 
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(Translation) 

Information Memorandum of Asia Aviation Public Company Limited  
on Acquisition and Disposal of Assets  

Concerning the Aircraft Sale and Leaseback Transaction 
 

The Board of Directors of Asia Aviation Public Company Limited (the “Company”) resolved in Board of Directors 
Meeting No. 6/2019, convened on 17 December 2019, to approve the entering into of the aircraft sale and leaseback 
transaction between Thai AirAsia Co., Ltd. (“TAA”), a subsidiary engaging in the main business of the Company, 
and Avolon Aerospace Leasing Limited or the person designated by Avolon Aerospace Leasing Limited (“Avolon”). 
The transaction comprises the sale of 10 aircraft (the “Selling Aircraft”) to the buyer which is an aircraft leasing 
company, and the lease of 9 of the Selling Aircraft (the “Leasing Aircraft”) back to the Company in order to further 
use the Leasing Aircraft in the Company’s business operation, which is considered the acquisition and disposal of 
assets. The transaction can be summarised as follows: 

1. The Board of Directors has approved the entering into of the asset disposal transaction by selling the 
aircraft to Avolon. The total value of consideration of this transaction is USD 426.7 million or approximately 
THB 12,891.46 million1 (the “Sale Transaction”); 

The Sale Transaction represents the highest transaction value of 21.11 percent, calculated based on the 
Total Value of Consideration Basis, compared with the total assets of the Company under the Consolidated 
Financial Statements of the Company for the period ending 30 September 2019, which were reviewed by 
the auditor. In this regard, there were no other asset disposal transactions during the past 6 months before 
the date of this transaction. This asset disposal transaction is, therefore, classified as a Class 2 Transaction, 
i.e., a transaction with the value of 15 percent or higher but lower than 50 percent as provided by the 
Notification of the Capital Market Supervisory Board No. TorChor. 20/2551 Re: Rules on Entering into 
Material Transactions Deemed as Acquisition or Disposal of Assets (including any amendment thereto), 
and the Notification of the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of 
Information and Other Acts of Listed Companies Concerning the Acquisition and Disposition of Assets 
B.E. 2547 (2004) (including any amendment thereto) (collectively, the “Notifications on Acquisition or 
Disposal”). 

Consequently, subject to the Notifications on Acquisition or Disposal, the Company shall have the 
following duties: 

                                                           
1 Weighted exchange rate between commercial banks as at 16 December 2019, THB 30.212 to USD 1. 
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(a) to seek and obtain approval on the entering into of the transaction from the Board of Directors; 
(b) to disclose the information on the acquisition and disposal of assets of the Company to the 

Stock Exchange of Thailand (the “Stock Exchange”); and 
(c) to deliver a letter to the shareholders informing them of the asset acquisition and disposal of the 

Company and its subsidiaries within the period of 21 days from the date on which the Company 
discloses the transaction to the Stock Exchange. 

In this regard, the Sale Transaction is not considered a connected transaction of the Company under the 
Notification of the Capital Market Supervisory Board No. TorChor. 21/2551 Re: Rules on Connected 
Transactions (including any amendment thereto), and the Notification of the Board of Governors of the 
Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies Concerning 
the Connected Transactions B.E. 2536 (2003) (including any amendment thereto) (collectively, the 
“Notifications on Connected Transactions”). 

TAA has entered into some of the agreements relevant to the Sale Transaction and Lease Transaction 
with Avolon (with respect to five aircraft). The Company expects that TAA will complete the execution of 
all agreements under the Sale Transaction and Lease Transaction by the first quarter of the year 2020. 
Nevertheless, in the case where TAA fails to satisfy the agreement on the sale of the remaining five aircraft, 
the Aircraft Sale and Lease Agreement with respect to the five aircraft shall cease to be in effect, unless 
otherwise agreed. 

2. The Board of Directors approved that TAA enter into the asset acquisition transaction by leasing the Leasing 
Aircraft from Avolon. The value of this transaction is approximately USD 285.06 million2 or approximately 
THB 8,612.23 million3 (the “Lease Transaction”). 

The Lease Transaction represents a transaction value of 14.10 percent, calculated based on the Total 
Value of Consideration Basis, compared with the total assets of the Company under the Consolidated 
Financial Statements of the Company for the period ending 30 September 2019, which were reviewed by 
the auditor. Considering that, after such transaction value is combined with other asset acquisition 
transactions which occurred during the past 6 months, which comprise 0.48 percent, the total value of 
the asset acquisition transaction will be 14.58 percent, which is lower than 15 percent. The Company, 
therefore, has no duties under the Notifications on Acquisition or Disposal. Nevertheless, in the best 
interests of the shareholders, the Company deems it appropriate to disclose the information on the Lease 
Transaction at the same time as the Sale Transaction. 

                                                           
2  Information based on the calculation of the aircraft rental rate as at 16 December 2019.  
3  Please refer to Footnote 1. 
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In this regard, the Lease Transaction is not considered a connected transaction under the Notifications 
on Connected Transactions. 

TAA will enter into the Aircraft Lease Agreement with Avolon after the Sale Transactions under each 
Aircraft Sale Agreement are completed. 

The Company and TAA are of the view that the asset disposal transaction and the asset acquisition transaction 
are reasonable and beneficial to the business operation of TAA. 

The Company, therefore, would like to inform you of the details of the transactions as required by the Notifications 
on Acquisition or Disposal. 

1. Date of the transactions 

1.1 Asset disposal transaction  

The Sale Transaction will occur after the conditions precedent under the Aircraft Sale Agreement and 
other relevant agreement(s) (any one of them or several of them) are fully satisfied or waived. Unless 
otherwise agreed by the parties, it is expected that the Sale Transaction will be completed by the first 
quarter of the year 2020. 

1.2 Asset acquisition transaction  

The Lease Transaction will occur after the conditions precedent under the Aircraft Lease Agreement and 
other relevant agreement(s) (any one of them or several of them) are fully satisfied or waived. Unless 
otherwise agreed by the parties, it is expected that the Lease Transaction will be effective by the first 
quarter of the year 2020. 

2. Parties involved and their relationship with the Company 

2.1 Asset disposal transaction 

Buyer: Avolon Aerospace Leasing Limited or the person designated by Avolon Aerospace Leasing 
Limited 

Seller: Thai AirAsia Co., Ltd., a subsidiary of the Company in which the Company holds 55 percent 
of its total issued and sold shares. 

Relationship: None. The seller is not a connected person of the Company under the Notifications on 
Connected Transactions. 

2.2 Asset acquisition transaction 

Lessor/Sublessor: Avolon Aerospace Leasing Limited or the person designated by Avolon 
Aerospace Leasing Limited 
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Lessee/Sublessee: Thai AirAsia Co., Ltd., a subsidiary of the Company in which the Company 
holds 55 percent of its total issued and sold shares. 

Relationship: None. The lessor or the sublessor is not a connected person of the Company 
under the Notifications on Connected Transactions. 

3. General characteristics, type, and value of the transactions 

3.1 General characteristics and type of the transactions  

3.1.1 Asset disposal transaction 

TAA will sell the Selling Aircraft to Avolon. The Sale Transaction represents a value of USD 426.7 million 
or approximately THB 12,891.46 million4. In this regard, the Sale Transaction will be in accordance with 
the terms and conditions specified in the Aircraft Sale Agreement and other relevant agreement(s) (any 
one of them or several of them).  

3.1.2 Asset acquisition transaction 

TAA will lease the Leasing Aircraft from Avolon in order to further use them in its business operation. The 
Lease Transaction represents a value of approximately USD 285.06 million5 or approximately THB 8,612.23 
million6. In this regard, the Lease Transaction will be in accordance with the terms and conditions specified 
in the Aircraft Lease Agreement and other relevant agreement(s) (any one of them or several of them). 

3.2 Transaction value 

3.2.1 Asset disposal transaction 

The transaction value with respect to the Selling Aircraft which will be sold to Avolon will be USD 426.7 
million or approximately THB 12,891.46 million7. The value of consideration for the transaction will be 
considered with regard to the useful life of the aircraft, conditions on the repair and maintenance, types 
and series of the aircraft, etc. In this regard, the calculation of the transaction value under the Notifications 
on Acquisition or Disposal based on the Consolidated Financial Statements of the Company for the period 
ending 30 September 2019 which was reviewed by the auditor are detailed as follows: 

1. Net Tangible Assets 

Not applicable. This transaction is not a disposal of securities. 

                                                           
4  Please refer to Footnote 1. 
5  Please refer to Footnote 2. 
6  Please refer to Footnote 1. 
7  Please refer to Footnote 1. 
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2. Net Profits 

Not applicable. This transaction is not a disposal of securities. 

3. Total Value of Consideration 
Transaction value = Value of the transaction which is paid or received 
  Total assets of the Company and subsidiaries 

= 12,891.46 
 61,066.25 

=  21.11% 

4. Value of securities which are issued by the listed company for the assets acquired 

Not applicable. There is no issuance of securities. 

The value of the Sale Transaction will be equivalent to 21.11 percent, which is the highest value calculated 
by applying the Total Value of Consideration basis, based on the Consolidated Financial Statements of 
the Company for the period ending 30 September 2019, which were reviewed by the auditor. In this regard, 
there were no other asset disposal transactions during the past 6 months. 

As a result of such value, the Sale Transaction is classified as a Class 2 Asset Disposal Transaction under 
the Notifications on Acquisition or Disposal. 

3.2.2 Asset acquisition transaction 

TAA will lease the Leasing Aircraft with the lease term as specified under Item 4. “Details of the assets to 
be acquired or disposed of”. The Lease Transaction represents a value of approximately USD 285.06 
million8 or approximately THB 8,612.23 million9. In this regard, the calculation of the transaction value 
under the Notifications on Acquisition or Disposal based on the Consolidated Financial Statements of the 
Company for the period ending 30 September 2019 which was reviewed by the auditor are detailed as 
follows: 

1. Net Tangible Assets 

Not applicable. This transaction is not an acquisition of securities. 

2. Net Profits 

Not applicable. This transaction is not an acquisition of securities. 

                                                           
8  Please refer to Footnote 2. 
9  Please refer to Footnote 1. 
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3. Total Value of Consideration 

Transaction value = Value of the transaction which is paid or received 
  Total assets of the Company and subsidiaries 

= 8,612.23  
 61,066.25 

= 14.10% 

4. Value of securities which are issued by the listed company for the assets acquired 

Not applicable. There is no issuance of securities. 

The value of the Lease Transaction will be equivalent to 14.10 percent, which is the highest value 
calculated by applying the Total Value of Consideration basis, based on the Consolidated Financial 
Statements of the Company for the period ending 30 September 2019, which were reviewed by the auditor. 
In addition, after such transaction value is combined with other asset acquisition transactions which 
occurred during the past 6 months, which comprise 0.48 percent, the total value of the asset acquisition 
transaction will be 14.58 percent. 

The Company, therefore, has no duties under the Notifications on Acquisition or Disposal.  

4. Details of the assets to be acquired or disposed of 

No. Transaction Details 
Approximate 

Consideration/Rental 
(million THB) 

Approximate  
Net Book Value 
(million THB) 

1. Asset disposal transaction 

1.1 Sale of assets To sell five A320 Neo aircraft and 
five A320 Ceo aircraft with the 
useful life of between 1.4 years to 
5.3 years. 

12,891.4610 12,329.72 

2. Asset acquisition transaction 

2.1 Lease of assets To lease five A320 Neo aircraft 
and four A320 Ceo aircraft. The 
lease term of each Leasing 

8,612.2311 None. 

                                                           
10  Please refer to Footnote 1. 
11  Please refer to Footnote 1. 
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No. Transaction Details 
Approximate 

Consideration/Rental 
(million THB) 

Approximate  
Net Book Value 
(million THB) 

Aircraft will be equivalent to the 
remaining term from the total of 12 
years from the original delivery 
date, which will vary from 6.8 
years to 10.6 years.  

5. Total value of consideration and value of assets to be acquired or disposed of and payment method 

5.1 Total value of consideration and value of assets to be acquired or disposed of 

5.1.1 Asset disposal transaction 

The total value of consideration of the Sale Transaction will be in accordance with the terms and conditions 
specified in the Aircraft Sale Agreement. The total value of consideration of the Sale Transaction is USD 
426.7 million or approximately THB 12,891.46 million12, and the value of assets from the transaction to dispose 
of the assets under the Sale Transaction is USD 426.7 million or approximately THB 12,891.46 million13. 

Details of each asset are set out in Item 4. “Details of the assets to be acquired or disposed of”. 

5.1.2 Asset acquisition transaction 

The total value of consideration of the Lease Transaction will be in accordance with the terms and conditions 
specified in the Aircraft Lease Agreement. The total value of consideration of the Lease Agreement will be 
approximately USD 285.06 million14 or approximately THB 8,612.23 million15, and the value of assets from 
the transaction to acquire the assets under the Lease Transaction is USD 285.06 million16 or approximately 
THB 8,612.23 million17. 

In this regard, details on the lease term and approximate value of each asset are set out in Item 4. “Details 
of the assets to be acquired or disposed of”. 

                                                           
12  Please refer to Footnote 1. 
13  Please refer to Footnote 1. 
14  Please refer to Footnote 2. 
15  Please refer to Footnote 1. 
16  Please refer to Footnote 2. 
17  Please refer to Footnote 1. 
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5.2 Payment method 

5.2.1 Asset disposal transaction 

Avolon will pay TAA the price of the assets in cash. The payment method for the Sale Transaction will be 
in accordance with the terms and conditions specified in the Aircraft Sale Agreement. 

5.2.2 Asset acquisition transaction 

The payment for the Lease Transaction will be made in advance on a monthly basis in accordance with 
the terms and conditions specified in the Aircraft Lease Agreement. 

6. Basis used to determine the total value of consideration 

6.1 Asset disposal transaction 

The basis used to determine the total value of consideration will be based on an arm’s length transaction, 
having the terms and conditions as specified in the Aircraft Sale Agreement. The transaction value will be 
equivalent to USD 426.7 million or approximately THB 12,891.46 million18 (the price of the assets will be 
subject to the agreement between the relevant contractual parties by taking into consideration the relevant 
factors, e.g., bidding, useful life of the aircraft, conditions on the repair and maintenance, types and series 
of the aircraft). 

6.2 Asset acquisition transaction 

The basis used to determine the total value of consideration will be based on an arm’s length transaction, 
having the terms and conditions as specified in the Aircraft Lease Agreement. TAA will lease the assets 
with the lease term as specified under Item 4. “Details of the assets to be acquired or disposed of”. The 
transaction value will be approximately USD 285.06 million19 or approximately THB 8,612.23 million20. 

7. Expected benefits to the Company  

● The entering into of the aircraft sale and leaseback transaction is part of TAA’s fleet management 
strategy, to manage any risks related to changes in the future value of the aircraft due to any changes 
in technology which cause newer models of aircraft to be more efficient. TAA will enter into the Sale 
Transaction during the period in which the value of and demand for the aircraft are still high. 

                                                           
18  Please refer to Footnote 1. 
19  Please refer to Footnote 2. 
20  Please refer to Footnote 1. 
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● TAA’s capacity to invest will be enhanced by the proceeds/funds from the Sale Transaction, enabling it 
to repay the loans secured from the financial institutions for the finance lease of the Selling Aircraft. 
As a result, TAA’s interest burden will be reduced; the capital structure of the Company and TAA will 
become more positive, which will accommodate the procurement of Airbus A321 Neo aircraft that 
include new and efficient technologies in terms of fuel efficiency, long-haul flight capacity, increased 
number of passengers, sound insulation, etc.           

● After the repayment of the loans which were secured from the financial institutions for the finance lease 
of the Selling Aircraft, TAA will have net cash of approximately THB 2,700 million which can be used 
as working capital and/or for business expansion in the future. However, TAA will be subject to higher 
maintenance expenses, with recognition arising from a change in the nature of transactions, from that 
of finance lease to operating lease. Such change may affect the business operations of the Company 
for a period of time. 

8. Sources of funds for the acquisition of assets 

The funds to be used for the Lease Transaction will be obtained from the cash flow for the future business 
operation of TAA. 

9. Utilisation of funds derived from the disposal of assets 

The Company and/or TAA may use the funds received from Avolon for various general purposes which 
include: (1) to repay or to be reserved for repayment of the loan which TAA secured from the financial 
institutions for the finance lease of the Selling Aircraft which will reduce TAA’s interest burden and restructure 
the capital structure of the Company; (2) to invest in other projects in the future; and (3) to use as working 
capital and/or for other purposes which the Board of Directors deem to be of the most benefit to the Company 
and/or TAA. 

10. Conditions on entering into of the transactions 

10.1 Asset disposal transaction 

The asset disposal transaction will occur after the conditions specified in the Aircraft Sale Agreement are 
fully satisfied, e.g., obtaining approval for the entering into of the transaction from the Board of Directors 
and/or any other relevant agency (if any), to fully repay the outstanding amounts of the finance lease 
agreements and/or the loan agreements to the financial institutions in relation to each aircraft, etc.  

10.2 Asset acquisition transaction 

None. 
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11. Opinions of the Board of Directors on entering into of the transactions 

Board of Directors Meeting No. 6/2019, convened on 17 December 2019, has, with its duty of royalty and 
duty of care, taken into consideration the details relevant to the Sale Transaction and Lease Transaction 
in the best interests of the Company, in resolving to approve that TAA enter into the Sale Transaction and 
Lease Transaction. The Board of Directors is of the view that the entering into of the transactions is reasonable 
and in the best interests of the Company and its shareholders, for it is TAA’s fleet management strategy 
to manage any risks related to changes in the future value of the aircraft due to any changes in technology 
which cause newer models of aircraft to be more efficient. Moreover, such management of assets, which 
will improve the capital structure of the Company and/or TAA, accommodate the procurement of Airbus 
A321 Neo aircraft that include new and efficient technologies, which shall result in benefits to the carrier 
business operations of the Company in the long term. 

12. Opinions of the Audit Committee and/or directors which are different from those of the Board of Directors 
under Item 11. 

None. 

 

 

 

Sincerely yours, 
 

(Mr. Santisuk Klongchaiya) 
 

Chief Executive Office 
Authorised Signatory 
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e p
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 p
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l e
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t o
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 d
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 d
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e d
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s l
ea

se
d i

ts 
air

cra
ft a

nd
 ai

rcr
aft

 en
gin

e f
rom

 A
AM

 fo
r 

bu
sin

es
s o

pe
ra

tio
n. 

Ai
rA

sia
 G

ro
up

 ha
s a

 po
oli

ng
 p
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l c
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