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Business Updates



Key Highlights: LEO Satellites Business

Thaicom, through its subsidiaries, has entered into a partnership with Amazon Leo 

for providing Amazon Leo’s satellite broadband services in Thailand

1. Gateway Hosting and Engineering Services at 

Thaicom Teleport and DTH Center, Pathumthani

2. Authorized Distributor and Landing Rights Holder 

for Amazon Leo services in Thailand

Next step: 

• Secure 2nd tier resellers focusing consumer and 

enterprise markets

• Target COD1: 1H/2027
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Key Highlights: Royal Thai Armed Forces (“RTARF”) Project

Comprehensive services to support RTARF’s command 

and mission capabilities

Next step: 

• Ensure the project delivery as planned in 2H/2026 

Thaicom, through its subsidiary, has signed a 98 MTHB contract to deploy an 

IP Microwave Radio System for RTARF to strengthen the stability of national security



Key Highlights: Annual General Meeting (“AGM”) 2026

Thaicom held the 1st physical AGM in 5 years reflecting its commitment to 

shareholder engagement

Date: 7 April 2026

Venue: Dusit Thani Bangkok

Participants: 

• 524 shareholders (in person and proxies)

 

• Representing 556.8 million shares (50.8%)
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Thaicom recognized interest income from delayed refund of withholding tax and 

related withholding tax of 489 MTHB as other income in Q1/2026

DOR classified transponder 
service income as “Royalty” 

(subject to 
15% withholding tax)

2009 2010

The High Court of Delhi ruled 
that transponder service 

income was not classified as 
“Royalty”

2025

Thaicom has received the 
full amount of the 

withholding tax refunds from 
DOR

2026

• DOR filed a petition to withdraw 
its appeal

• Thaicom recognized interest from 
delayed tax refund and related 
withholding tax as other income

Key Highlights: Withholding Tax Refunds from Revenue Department 

of India (“DOR”)
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DOR  partially refunded 
the deposit, while the rest 

was pending the 
Supreme Court Appeal

2011
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Financial Performance



500 
623 

453 

Q1/2025 Q4/2025 Q1/2026

Unit: Baht million

2.3%

33.6%

1.9%
EBITDA 

Margin

Revenue

The QoQ mainly decreased from lower one-time 

revenue, while the YoY revenue declined as 

THAICOM 4 approaches its end of life.

145 
242 

385 

Q1/2025 Q4/2025 Q1/2026

Unit: Baht million

19.6%
25.7%

40.2%
Core Profit 

Margin

Core Profit

Net profit increased from the interest income on the 

delayed refund of withholding tax and related 

withholding tax3 as well as the depreciation of the Baht 

against the U.S. dollar, result ing in the recognition of 

net foreign exchange gain of 221 MTHB.

Unit: Baht million

120 130 

588 

Q1/2025 Q4/2025 Q1/2026

16.2% 13.8%

61.4%

Net Profit 

Margin

Net Profit

Core profit increased both QoQ and YoY, driven 

by other income of 505 MTHB from interest 

income on the delayed refund of withholding tax 

and related withholding tax3 from the Revenue 

Department of India. 

Core profit of 385 MTHB in Q1/2026

Revenue & EBITDA Margin Core Profit2 & Core Profit Margin Net Profit & Net Profit Margin

1. Exclude satellite operation management of 317 MTHB; 2. Core profit means profit attributable to owner of the Company before unrealized gain (loss) on exchange rate of the C ompany 

and joint ventures, and before extra item; 3. Further details in Note 11 to the financial statements

1
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Cost management & operational efficiency drive significant expense improvements

Unit: MTHB

1. SG&A expenses inc luded selling and administrative expenses and directors  and management benefit  expenses

Cost SG&A1

Cost decreased in line with lower revenue. SG&A decreased as a result of improved operational efficiency.

10

375 

517 

358 

Q1/2025 Q4/2025 Q1/2026

198 203 

174 

Q1/2025 Q4/2025 Q1/2026

-5% YoY
( -17 MTHB)

-31% QoQ
(-159 MTHB)

-12% YoY
( -24 MTHB)

-14% QoQ
(-29 MTHB)
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Consolidated CashflowD/E Ratio at 0.6x

Unit: MTHB

Consolidated Financial Position

Stable cashflow ready for new satellites investment

Unit: MTHB

• Cashflow from operation decreased from withholding tax from the Revenue 
Department of India that was received in Q1/2025.

• Cashflow from investing mainly from advance payments to the satellite suppliers.

• Cashflow from financing mainly from repayment short-term loan and interest.

1. Short- and Long-term bridging loan for the new satellite project; 2 . Includes Cash and Other Current Financial Assets

Consolidation cashflow Q1’26 Q1’25

Beginning Cash 3,220 2,519

CF from Operating 223 318

CF from Investing (306) 163

CF from Financing (346) 180

Effect of FX 62 27

Ending Cash 2,852 3,208

Equity 10,630 

Assets 16,521 

Other Current 
Financial Assets 50 

Interest Bearing 
Debt 2,395 

Liabilities 5,891 

1

2
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Q&A
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This document is for information and reference only and does not constitute or form part of and should not be construed as, an offer to sell or issue or subscription of, or the solicitation of an offer 

to buy or acquire any securities of Thaicom Public Company Limited (the “Company”) in any jurisdiction or an inducement to enter into investment activity.

The information contained in this document has not been independently verified. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed 

on, the fairness, reliability, accuracy, completeness or correctness of the information or the opinions contained herein. This document should not be regarded by recipients as a substitute for the 

exercise of their own judgment. The information contained in this document should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, 

updated to reflect developments which may occur after the date of the document. None of the Company or any of its affiliates, directors, officers, employees, agents, advisors or representatives 

shall have any liability whatsoever (in negligence or otherwise) for any damages or loss howsoever arising from any use of this document or its contents or otherwise arising in connection with the 

document. 

This document contains “forward-looking statements", which include all statements than statements of historical facts, including, without limitation, any statements preceded by, followed by or that 

include the words "targets", "believes", "expects", "aims", "intends", "will", "may", "anticipates", "would", "could" or similar expressions or the negative thereof. Such forward-looking statements 

involve known and unknown risks, uncertainties and other important factors beyond the control of the Company that could cause the actual results, performance or achievements of the Company 

to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. You are cautioned not to rely on such forward-looking 

statements. Neither the Company nor any of its respective affiliates, agents, employees, advisors or representatives intends or has any duty or obligation to supplement, amend, update or revise 

any of the forward-looking statements contained in this document. 

This document contains data sourced from and the views of independent third parties. In such data being replicated in this document, the Company does not make any representation, whether 

express or implied, as to the accuracy of such data. The replication of any views in this document should be not treated as an indication that the Company agrees with or concurs with such views. 

Disclaimer
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Thaicom Public Company Limited

87/1 Capital Tower, 23rd Floor, All Seasons Place,

Wireless Road, Lumpini, Pathumwan, Bangkok 10330

www.thaicom.net
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