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Disclaimer N

This document has been prepared by Cathay Pacific Airways Limited (“the “Company”, and together with its subsidiaries, the “Group”) solely for information
purposes and certain information has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance should be
placed on, the accuracy, fairness, completeness, reasonableness or correctness of the information or opinions presented herein or any verbal or written
communication in connection with the contents contained herein. Neither the Company nor any of its affiliates, directors, officers, employees, agents, advisers or
representatives shall have any responsibility or liability whatsoever, as a result of negligence, omission, error or otherwise, for any loss howsoever arising in
relation to any information presented or contained in this document or otherwise arising in connection with this presentation. The information presented or
contained in this document is subject to change without notice and shall only be considered current as of the date of this presentation.

This document may contain certain forward-looking statements that reflect the Company’s beliefs, plans or expectations about the future or future events. These
forward-looking statements are based on a number of assumptions, current estimates and projections, and are therefore subject to inherent risks, uncertainties
and other factors beyond the Company’s control. The actual results or outcomes of events may differ materially and/or adversely due to a number of factors,
including COVID-19, changes in the economies and industries in which the Group operates (in particular in Hong Kong and the Chinese mainland), macro-
economic and geopolitical uncertainties, changes in the competitive environment, foreign exchange rates, interest rates and commodity prices, and the Group’s
ability to identify and manage risks to which it is subject. Nothing contained in these forward-looking statements is, or shall be, relied upon as any assurance or
representation as to the future or as a representation or warranty otherwise. Neither the Company nor its directors, officers, employees, agents, affiliates, advisers
or representatives assume any responsibility to update these forward-looking statements or to adapt them to future events or developments or to provide
supplemental information in relation thereto or to correct any inaccuracies.

This document is for information purposes only and does not constitute or form any part of, and should not be construed as, an invitation or offer to acquire,
purchase or subscribe for securities nor is it calculated to invite any such offer or invitation, whether in Hong Kong, the United States, or elsewhere.

This document does not constitute, and should not be construed as, any recommendation or form the basis for any investment decisions regarding any securities
of the Company. Potential investors and shareholders of the Company should exercise caution when investing in or dealing in the securities of the Company
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- Dynamic responses to COVID-19
- May 2022 YTD operating performance

- Outlook

- Summary
- Q&A
Hosted by:

Rebecca Sharpe, Chief Financial Officer
Lavinia Lau, Director Customer Travel
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Dynamic responses to COVID-19 challenges N
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Continue to maintain an elevated liquidity position >

HK$32.8bn

Liquid funds: HK$23.4bn
Undrawn facilities: HK$ 9.4bn

HK$30.3bn

Liquid funds: HK$19.2bn

H K$286bn Undrawn facilities: HK$11.1bn

Liquid funds: HK$19.2bn
Undrawn facilities: HK$ 9.4bn

HK$20.0bn

Liquid funds: HK$14.7bn
Undrawn facilities: HK$ 5.3bn

HK$15.4bn

Liquid funds: HK$ 7.2bn
‘ Undrawn facilities: HK$ 8.2bn
Dec 2019 Jun 2020 Dec 2020 Jun 2021 Dec 2021
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Liquidity consists of cash, short term deposits and short term investments. It includes committed undrawn facilities.



Fuel and interest costs

Fuel hedging at 31 Dec 2021
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We continue to follow our fuel hedging policy to reduce
exposure to fuel price risk by hedging a percentage of
expected fuel consumption
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Interest rate profile: Borrowings (after derivatives)
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Includes all outstanding loans and borrowings, lease
liabilities, and interest rate swaps which are hedge
accounted for



Operatlng performance

Travel

Cargo

Subsidiaries and Associates
Sustainable development
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Monthly Air Passengers in Hong Kong

Significant impact on Hong Kong aviation

Hong Kong’s aviation
market was performing
strongly before the

8,000 summer of 2019

6,000

4,000

‘000 Passengers

2,000

0

Passenger
volumes impacted
by HK social
unrest from
August 2019

environment Sy

Heavily impacted by

COVID-19
300 Monthly Air Passengers in Hong Kong
‘000 Passengers
200
100
0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May

2019

2020

® Cathay Pacific and Cathay Dragon

Sources: Hong Kong International Airport, Cathay Investor Relations
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COVID-19 continues to disrupt passenger traffic
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May

2021 YTD Variance

May
2022YTD
Available seat kilometres (ASK) Million 1,592
Revenue passenger kilometres .
(RPK) Million 827
Revenue passengers carried '000 185
Passengerload factor % 51.9

3,090 -48.5%

554 +49.3%

116  +59.1%
17.9  +34.0%pt

The tightened aircrew quarantine requirements and travel restrictions
announced in December 2021 and January 2022 restricted our ability to
operate beyond only a fraction of our passenger servicesin the first quarter

In April and May, the Hong Kong Government introduced a series of
adjustments to the travel restrictions and quarantine requirements, which
enabled us to resume more flight capacity in the second quarter. May
passenger capacity recovered slightly to 4% of pre-pandemic levels



Passenger travel in terms of capacity and load factor

>,
'g E ~ . . » We operated 2% of pre-pandemic capacity May 2022
S2 & 5 S 3 YTD, down from 11% operated in 2H 2021 and 5% in 1H
O e BN~ 2021

1H2019 2H2019 1H2020 2H2020 1H2021 2H2021 May22YTD

84.2% 20.5%
67.3%
51.9%
36.8%

1H2019 2H2019 1H2020 2H2020 1H2021 2H2021 May22YTD

» Load factor higher due to limited capacity

Load factor
(% of ASK)
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Boost to regional freighters and tonnage despite reduced cargo capacity >

May May

2022YTD | 2021yTD | Varance

Available freight tonne

. _ 0

kilometres (AFTK) Million 1,976 3,236 38.9%

Revenue freighttonne . 0

kilometres (RETK) Million 1,558 2,639 41.0%
: '000

Cargo carried fonnes 421 440 -4.3%

Cargo load factor % 78.9 81.6 -2.7%pt

N -y Additional cargo-carrying capacity created by:

Chartered flights
Cargo-only ‘Preighters’ from all-cargo
passenger flights subsidiary AHK
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Capacity lower than 2021 but comparably high load factors >
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Capacity
(AFTK’'m)

1H2019 2H2019 1H2020

Load factor
(% of AFTK)

1H2019 2H2019 1H2020
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2H 2020

2H 2020

4,058

6,036

1,976

142021 2H2021 May22YTD

1H 2021

= 81.4% 81.5% 28,99
63.4% 65.4% -
- 1] =

2H2021 May22 YTD

The tightening of crew quarantine requirements severely
restricted cargo capacity earlier this year

May 2022 cargo capacity recovered to 34% of pre-
pandemic levels, compared to an average of 26% across
the first four months of 2022

Operated 47% of pre-pandemic capacity in 1H 2021

We have maintained high load factors through 2021 and
so far in 2022
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Subsidiaries and associates »

|.||.(express

air Hongkong

Hong Kong Airport Services Ltd

# R OE K

CATHAY PACIFIC C‘ P; SL

CATERING SERVICES

K

FEEREEMEZAMET
HIR CHINA CARGO
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Currently operating regular flights to Singapore, Kaohsiung and Taipel

Benefiting from continued strong cargo market performance

Airline services subsidiaries - continue to be negatively impacted by
the limited flight capacity

Associates — negatively impacted by lower capacity and traffic
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Cathay Pacific commits to net-zero carbon emissions by 2050 N

Together

-

LEADING THE WAY

TOGETHER TO FLY GREENER WE’RE LEADIN G;"
., THE WAY

Introducing Asia’s first major
Corporate Sustainable Aviation Fuel Programme.

Lauch Gustomers. Prok Cenporate SAF

@%m?.rﬂﬂ. 2 KWE 2 SEER Maswrenanc 5“ “@

« Launched Asia’s first major Corporate Sustainable * Published our 2021 Sustainable Development
Aviation Fuel (SAF) Programme Report, addressing:

* Introducing SAF at HK International Airport

* An important step towards our commitment to use « Climate change;
10% SAF by 2030 « Safety;

« Sustainability in operations;
* Biodiversity;
» Diversity & inclusion;
*  Our people; and
© Cathay Paciic A ays Lmited an s subsidiries «  Community .



Outlook
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1H2022 — expect lower consolidated loss than first half of 2021 N

$2.0 bn

| ¥ 2021 Full Year Loss — HK$5.5bn 2022 First Half

URRMABERG
BRRBARRDRARNRRNNNNNY ) 9

1H 2022

‘ Expect a
substantial loss,

but lower than
1H 2021

-$7.6 bn
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2022 has seen a return to operating cash burn N

1H 2020

HK$2.5-3.0bn

2H 2020
Result: HK$2.9bn

We anticipate
monthly operating
cash burn of less

than HK$0.5bn
from May 2022

Target: HK$1.5-2.0bn
1H 2021

Result: HK$1.8bn

Target: HK$1.0-1.5bn

2H 2021
Result: HK$0.9bn

Target: <HK$1.0bn

Result: HK$0.2bn
inflow

Confidential and Proprietary Information o * Monthly operating cash burn includes: aircraft loan and lease repayments; cash support provided to subsidiaries; fuel hedging settlements; and
© Cathay Pacific Airw ays Limited and its subsidiaries excludes: unsecured loan repayment/ refinancing; aircraft capex and related new funding; one-off restructuring costs 17



Recruitment N
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« Cathay Pacific aims to recruit more than 4,000 frontline colleagues by the end of 2023 to meet
operational needs. This includes over:
« 2000 Cabin crew
« 700 Pilots
« 700 Airport Customer Service Officers and
« 300 Customer Care Agents

* Qur subsidiaries including catering, cargo terminal and airport handling also plan to recruit
additional new staff between now and the end of 2023.
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Travel outlook
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Capacity remains constrained due to crew
guarantine requirements

More transit opportunities as overseas
markets open up and become more
diversified

Started 2022 operating flights to 29
destinations and this is targeted to double
by the end of the year. As of June, 45
destinations have already been resumed

19



Cargo outlook

* Quarantine requirementadjustments for
freighter crews from May allowing for a
resumption of full freighter capacity in June

Capacity

» Capacity will be further supplemented by
increased passenger frequencies and cargo-
only passengerflights

 Disrupted supply chains drive short-term
positive impact

» Solid peak seasonexpected later this year
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Lifestyle brand and experience

January
O

Wellness

2022

July
O

Customer relationship program

WEILGESS
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Summary
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Summary
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Attributable profit/(loss)

(HK$’bn)
2.0
II [
I I (7.6)
5:9) (11.8)

1H 24  1H  2H
2020 2020 2021 2021

Outlook

Expecta substantial loss
in 1H 2022 but lower than
1H 2021

Avg. monthly cash burn
(HK$’bn)

+0.2

0.9
1.8

2.9

1H 2H 1H  2H
2020 2020 2021 2021

Outlook

Expectdecreased monthly
cash burn from May
<HK$0.5bn

Liquidity
(HK$bn)
32.8
28.6 30.3
Jun Dec Jun Dec

2020 2020 2021 2021

Outlook

Liquidity remains at a
healthy, elevated level

23




Q&A

For more information, please visit our website
www.cathaypacific.com

For queries, please email us at ir@cathaypacific.com
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