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Overview of 3@ Quarter FY3/14 Financial Results ©0)

Operating Revenue

JAFPAN AIRLINES

Operating Profit

(JPY Bn) (JPY Bn) Operating Profit
o
989.9 10 158.1 oren| o
990
— 137.4
960 o —— 6%
16.8%
930 —
900 120 — 13%
870
100 109
3QFY3/13 3QFY3/14 3Q FY3/13 3Q FY3/14

FX Markets

3QFY3/13 3QFY3/14 Difference

FX(JPY/USD) 80.1 98.8| +23.3%

v Despite weak yen, operating profit was 137.4
billion yen.

v" OPM was 13.9%, and we are moving towards
achieving our OPM target of 10%+.
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Impact from Currency Market ©0)

JAFPAN AIRLINES

Breakdown of the Impact on Our Operating Profit

FX Impact
A35.9

Revenue Expenses

(Bn JPY)

(Excl. Fuel)
A155  Fuel .
! evenue  Expenses N
3Q FY3/13 Estimated Operating Profit 3QFY3/14
(80.1JPY/USD) including FX impact (98.8JPY/USD)
ONLY(98.8JPY/USD) 3




Revised Consolidated Financial Forecast for FY3/14 @

JAFPAN AIRLINES

Upward Revision of Operating Profit Forecast Upward Revision of Net Income

v' Based on 3" quarter FY3/14 results, we revised our operating v" In addition to a 3.0 Bn yen increase in Operating Profit, 2.0
profit forecast. Bn yen in Extraordinary Income and 15 Bn yen in Income

v" Operating Profit 158 Bn yen, Operating Profit Margin 12.2% Tax-Deferred are expected.

v Continue our effort to maximize the profit v Net Income for the full year to 148.0 Bn yen.

@ +20.0Bn

(JPY Bn) (JPY Bn)
. 160 -
155.0 158.0 148.0
150 - 140 1
128.0
120 |
130 L | 100 -
Previous Forecast New Forecast Previous Forecast New Forecast
(Announced on (Announced on
2013/10/31) 2013/10/31)

Operating Profit
Margin 12.1%




Revised Dividend Forecast for FY3/14 -1- ©0)

JAFPAN AIRLINES

Change in our Dividend Calculation Policy

Approx. 20% of Consolidated
Net Income for the fiscal year

excluding Income Tax-
Deferred

approx. 20% of our
Consolidated Net Income

Dividend Payout Ratio }

Background

v" From the end of FY3/14, Net Income will fluctuate significantly due to including the
large amount of Income Tax-Deferred based on Tax-Effect Accounting.

v As Tax-Effect Accounting depends on forecasts and estimates of future phenomena,
the amount of Income Tax-Deferred may be volatile.

v" We have decided not to include them in the calculation on dividends.




Revised Dividend Forecast for FY3/14 -2- ¢0)

JAFPAN AIRLINES

Dividend Forecast

Calculating simulation

v" Estimated DPS for FY3/14 based

- : FY3/14(E)
on NEW dividend payout policy (JPY Bn) FY3/13
(A)

New Announced on
Forecast 2013/10/31

148.0JPY Bn 128.0JPY Bn

Consolidated Net
Dividends per share Income

171.6 JPY Bn

1 4 7 —) Income Tax-Deferred — 15.0JPY Bn —
.OOJ PY 171.6 JpYBn | 133.0JPYBn | 128.0JPY Bn
Total amount for 34.4 JPY Bn 26.6JPY Bn —*)
dividends
(x approx. 20%)
Ol TR o 181,352 Mn 181,352 Mn 181,352 Mn
shares issued ’ ’ ’
pividends pershare  190.00JPY | 147.00JPY -
(*)approx. 20% of consolidated net income full year
6



Stock Spilit ©0)

JAFPAN AIRLINES

Summery

v Two for One common stock split (1:2)  Total numbers of share issued: 181,352Mn = 362,704Mn
v'Shares which JAL refused to register in the shareholder’s list(*) pursuant to provisions of the Civil
Aeronautics Law will also be Sp|it (*)adjusted shares held by foreigners

v" Record date for the stock split: September 30,2014 (Tue), Effective Date: October 1,2014 (Wed)
v Subiject to approval of partial amendments of our Articles of Incorporation at the General
Shareholder’s meeting Scheduled in June 2014

Record date for shareholder’s list
(Standard BEFORE split)

Record date for shareholder’s list Record date for shgrehqlder’s list
(BEFORE split basis) (AFTER split basis)

ShGeEe[gl , irst distribution of
arenoiaers holder di t
Announcement Meeting Record date for, Effective Date are gouepronlscoun
(Jan,31) (June) s:gckzlg;it N B¢ (Oct,1) (May,2015)
B 4 o ’ v __
2014 2015
— | ! — — | .
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
hareholder Discount Coupon
v" The standard for distribution of shareholder discount coupons will remain the same even after the
stock split
v The first distribution of shareholder discount coupons after stock split is expected to be in late May
2015 based on the record date of March 31,2015 7






Consolidated Financial Results
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JAFPAN AIRLINES

Consolidated Financial Results 34 Quarter FY3/14

(JPY Bn)

Revenue

Air Transportation Segment
Operating Expense

Air Transportation Segment
Operating Profit

Air Transportation Segment

Operating Profit Margin(%)

Ordinary Income

Net Income

ASK (MN seat km)

RPK (MN passenger km)

EBITDA Margin (%) ?
EBITDAR Margin (%) ()
UNIT COST (Yen) @ ®

Incl. Fuel
Notes:

r r

3QFY3/13 3QFY3/14 ‘ ?Oit?;:g?ﬂ yly
942.0 989.9]  +5.1% 3306  +7.4%
848.9 +4.1% 294.5 +6.2%
783.8 +8.7% 2889  +10.4%
704.0 +7.9% 256.8 +9.1%
158.1 A13.1% 416 A9.4%
144.8 A14.5% 37.6 A9 7%
16.8% A2.9pt 126%|  A23pt
154.2 A14.9% 410 A5.0%
140.6 A12.2% 45 +16%
61,075 20,936|  +3.2%
43,009 15044 +4.0%
23.3% 191%|  A2.7pt
25.8% 215%  A2.8pt
8.5 89|  +3.3%
115 123 +5.7%

. Unit Cost = Air Transportation Segment Operating Cost (excluding fuel cost) / ASK
. Unit Costs are calculated based on 32 consolidated companies for both previous and current year.

1. The results for 3Q (October to December ) is calculated by deducting the results of 3Q (April to December ) from 1H (April to September)
2. EBITDA Margin = EBITDA / Revenue EBITDA=Operating Profit + Depreciation

3. EBITDAR Margin = EBITDAR / Revenue EBITDAR=Operating Profit + Depreciation+ Aircraft Leases
4

5

v Revenue:
989.9Bn JPY,
yly +5.1%

v Operating Profit:
137.4 Bn JPY
yly A13.1%

v" Operating Profit
Margin: 13.9%



Changes of Operating Profit @

JAFPAN AIRLINES

3Q FY3/2014

ASK yly: +3.6%
RPK yly: +3.8% A20.6Bn (JPY:Bn)
(A13.1%)

Other

Revenue Fuel
+21.1 A26.7

Domestic Int’l

Intl Passenger Cargo
Passenger

+229 +1.4 +2.3

Operation
Coupled Cost Revenue Other
A5.1 Coupled Cost st

+0.4% +6.1% +95% [ — A39 ..
A144%
ABA%  A116% |
137.4
A6.5%
3Q E—— | 20
FY3/13 Revenue +47.8 Bn JPY Expenses +68.5 Bn JPY Fv3/14




International Passenger Operations (Operating Results) ©0)

JAFPAN AIRLINES

International Passenger

3rd Quarter

(Oct-Dec) ™) yly

3QFY3/13 3QFY3/14 ‘ yly

v’ International Passenger
Revenue:

Passenger Revenue

(JPY Bn) 308.3

109.1 +11.3%

11,752 +4.4% JPY 331.3 Bn
yly +7.5%

ASK (MN seat km) 33,387

RPK (MN passenger km) 25,430 8,949 +4.3%

v Load Factor:

Passengers ('000) 5,618 1,939 +5.4% 76.2%, yly
+4.3%

Yield (JPY)@ 12.1 12.2| +6.7%

Unit Revenue (JPY)®) 9.2 9.3 +6.7%

Revenue per passenger

(JPY)® 54,878 56,268 +5.6%

Notes:

1. The results for 3Q (October to December ) is calculated by deducting the results of 3Q (April to December ) from 1H (April to September)
2. Yield = Passenger Revenue / RPK

3. Unit Revenue=Passenger Revenue / ASK

4. Revenue per Passenger = Passenger Revenue / Passengers 10
T



International Passenger Operations (Changes of Revenue) @

JAFPAN AIRLINES

3Q FY3/2014

v" Strong Demand on Europe and
(Bn JPY) +22.9Bn Southeast Asia Routes

(+7_5%) » Load Factor
Europe 78.0% (yly +1.2%)
Southeast Asia 76.5% (y/y +3.1%)

v" Expansion of SKY SUITE 777
» Improved Load Factor and Yield

. Route
(~December,2013)

- Strong Demand on Europe
and Southeast Asia Routes

- Weak Yen
P cax ve Mi SKY SUITE Narita=London. New York.,
- Fassenger MiX 777 Paris. Los Angeles
SKY SUITE Narita=Vancouver
767
3Q Revenue per Number of 3Q
FY3/13 Passenger Passengers FY3/14

11



Domestic Passenger Operations (Operating Results) @

JAFPAN AIRLINES

Domestic Passenger

d
3QFY3113  3QFY3M14 | yly (gcfggge(:)

Passenger Revenue

v Domestic Passenger
(JPY Bn)

Revenue:
374.9 Bn JPY, yly +0.4%

ASK (MN seat km)

v Revenue per Passenger
yly A3.4% due to
competitive

RPK (MN passenger km)

Passengers (°000)

environment and

L/F (%) passenger mix

Yield (JpY)2 v Number of Passenger:

yly +3.9%

Unit Revenue (JpPY)©)

Revenue per
passenger (JPY)@

Notes:
1. The results for 3Q (October to December ) is calculated by deducting the results of 3Q (April to December ) from 1H (April to September)

2. Yield = Passenger Revenue / RPK

3. Unit Revenue=Passenger Revenue / ASK

4. Revenue per Passenger = Passenger Revenue / Passengers 12




Domestic Passenger Operations (Changes of Revenue)

3Q FY3/2014

4

JAFPAN AIRLINES

(Bn JPY)

+1.5Bn
(+0.4%)

- Passenger Mix - Increase in supply
- Other Measures

3Q Revenue per Number of 3Q
FY3/13 Passenger Passengers FY3/14

v" Robust demand of group
passengers

*  The Sengu Ceremony of Izumo Taisha
Shrine attracted many passengers to
the Sanin district.

v Robust demand at year-end

Offered new discount fare called
Tokubin 21 and Increased flights
applicable to Sakitoku discount fares.

Load factor (*)
Total of inbound and outbound
69% (prev. year:65%)
Period 20DEC2013~31DEC2013

(*) including non-revenue passengers



Major Operating Expense Items @

JAFPAN AIRLINES

Operating Expenses

‘/ .

3Q difference | % v/ 3¢ Quarter | oo Fuel cost increased by
FY3/14 oyly (Otc-Dec) 26.7 Bn JPY due to an
increase in supply and

(JPY Bn) 3Q FY3/13

Fuel weak yen

Landing fees 56.6 20.0 +1.3

v" Maintenance cost
11.0 +23 increased by 8.0 Bn JPY
due to an increase in

Maintenance 23.6

Sales Commissions

g 15.3 57 +0.6 outsourcing for interior
(Air Transport) renovation and weak

Aircraft yen

Depreciation 45.7 16.0 +0.5

Aircraft Leases 23.4 7.9 +0.3| Y Personnel Costs
increased by 7.0 Bn JPY

Personnel 169.3 59.3 +2.9 for the employee bonus
level and weak yen.

Other 264.0 97.4 +9.2

v As an impact of weak
288.9 +27.1 yen, operating expenses

increased by 54.1 Bn
ASK yly: :+3.6% JPY

Notes: The results for 3Q (October to December ) is calculated by deducting the results of 3Q (April to December ) from 1H (April to September) 14

Total Operating

783.8
Expenses




Major Balance Sheet ltems ©0)

JAFPAN AIRLINES

Consolidated Balance Sheet Summary as of End of 39 Quarter FY3/14

End of FY2012 End OstYr;l1Q4uarter it v The balance of interest-
Ifrerence . :
2013/3/31 2013/12/31 bearing debt is reduced
to 128.2 Bn JPY after
repayment

Total Assets

Cash and Deposits 347.9 v" Shareholders' equity ratio

increased by 4.8pt to
51.2% for the 3rd Quarter
Net Profit

Balance of
Interest-bearing Debt (1)

Off-balance Sheet

160.1

Lease Payments 207.1
Shareholder’s Equity 565.0
Shareholder’s o

Equity Ratio(%) 46.4%

D/E Ratio(x) 2 0.3x

Notes:
1. Accounts Payable-installment Purchase included

2. DI/E Ratio = (On-balance sheet Interest-bearing Debt) / (Shareholders' Equity) 15
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{Supplemental Reference) @
Flight Frequency and Fleet Plans for FY2014 (international) announced on January 22, 2014

JAFPAN AIRLINES

New services, flight frequency increase and flight schedule changes at Tokyo (Haneda) Airport (March 30,2014~)

[New services and flight frequency increase] [Flight schedule and aircraft type changes]

Rout - - -
e LS m Aircraft Dep.Time Arr.Time
Haneda = 777-200ER

= o
Singapore 767-300ER(*1) 7 weekly = 14 weekly ::Ig;wda =Paris 00:40 to 10:35 06:20 t0 16:10
Haneda = 777-200ER 777-200ER =
. 7 weekly =14 weekly :
Bangkok 767-300ER(*1) Paris = Haneda | ' [-300ER 11:30 to 21:00 06:30+1 to 15:55+1
Haneda =London 777-300ER(*2) 0 weekly =7 weekly

Haneda =
Ho Chi Minh City

767-300ER(*1)

(*1) Operated by SKY SUITE767
(*2) Operated by SKY SUITE777

0 weekly =7 weekly

(*3) Haneda=Paris (midnight Haneda departure) continued by code-share flight s
operated by Air France.
(*4) From March 30 to October 25,2014

Flight frequency, flight schedule and aircraft type changes at Tokyo (Narita) Airport (March 30,2014~)

[Flight frequency increase]

Route

Change

7 weekly
NewYork | Lan B o — ] : .
777-300ER(*2) Narita =London 7 weekly =0 JAL malnt_alns.code share flights (operated by BA) with
— BA at Narita Airport.
Narita 14 weekly = 7 Dep. Narita18:10-Arr. Singapore 00: 30
3 kl .
weerly =Singapore weekly Dep. Singapore 08:10-Arr. Narita 16:20
Narita =Moscow | =4 weekly (4) NaritacBangkox | 14 weekly= 7 | Dep.Narita 18:05-Ar. Bangkok 23:00
787-8 9 weekly Dep. Bangkok 08:10-Arr. Narita 16:15

[Flight schedule and aircraft type changes]

Narita = Paris

Aircraft

787-8

Updated Flight Schedule

Dep. Narita14:35-Arr.Paris20:10 / Dep. Paris 22:20-Arr.Narita16:55+1

[Service suspension -Flight frequency decrease])

X The above plan and schedule are subject to approval of related authorities.

16




{Supplemental Reference) @
Flight Frequency and Fleet Plans for FY2014 (DomestiC) announced on January 22, 2014

JAFPAN AIRLINES

[New services (Resumption) ] [Flight frequency decrease ]

. . = 17 daily=16 dail
Itami = Matsumoto 0 daily=1 daily August 1, 2014~August 31, 2014 RETIECE) B EET PO y y
Haneda = Izumo 6 daily=>5 daily
i= 0 daily=>1 dail ~ : :
Itami = Memanbetsu Yy y July 19, 2014~ August 31, 2014 Narita = Sapporo 3 daily=1 daily
Sapporo = lzumo 0 daily=4 weekly August 1, 2014~ August 31, 2014 (*) Mon., Wed., Fri., Sun. Narita = Fukuoka 3 daily=1 daily
= Narita = N 3 daily=2 dail
SERCI 0 daily=3 weekly August 1, 2014~ August 31, 2014(*) Tue., Thu., Sat. arita = Nagoya y Y
Tokushima . . .
Itami = Izumo 6 daily=>5 daily
Nagoya = Kushiro 0 daily=3 weekly August 1, 2014~ August 31, 2014 (*) Tue., Thu., Sat. ltami = Miyazaki 6 daily=5 daily
Nagoya = Obihiro 0 daily=4 weekly August 1,2014 ~ August 31, 2014 (*) Mon., Wed., Fri., Sun. Fukuoka = . :
8 daily=6 daily
Matsuyama

[Flight frequency increase ]

Change . Change Period
“ (round trip) “ (round trip) -

Haneda = Yamagata 1 daily=2 daily March 30, 2014 ~ Itami = Okinawa 1 daily=2 daily (*gﬂ)amh 30,2014~
Haneda = Kansai 2 daily=3 daily March 30,2014 ~ October 25, 2014 | Itami = Nagasaki 3 daily=4 daily March 30, 2014 ~
Haneda=Okinawa 12 daily=14 daily March 30, 2014 ~ (*1) Fukuoka = Izumo 2 daily=>3 daily March 30, 2014 ~
Haneda=Nagoya 1 daily=2 daily March 30, 2014 ~ Sapporo = Memanbetsu 3 daily=>4 daily March 30, 2014 ~
Haneda=Okayama 5 daily=6 daily March 30,2014~ October 25, 2014 | Fukuoka = Kochi 3 daily=4 daily March 30, 2014 ~
Haneda=Tokushima 6 daily=7 daily March 30,2014~ October 25, 2014 | Fukuoka = Amami-oshima 1daily=2 daily March 30, 2014 ~
Haneda=Takamatsu 6 daily=7 daily March 30,2014 ~ October 25, 2014 = (*1)13 daily /From July 19 to August 31

Haneda=Kitakyushu 5 daily=6 daily March 30,2014 ~ October 25, 2014 | (*2)3 daily / From April 29 to May 31

Haneda=Ishigaki 1 daily=2 daily July 18,2014 ~ August 31, 2014 17




{Supplemental Reference)
Major Cash Flow Items
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JAPAN AIRLINES
(JPY Bn) 3QFY3/13 3Q FY3/14 difference
Net income before income taxes and
minority interests 154.0 A17.38
Depreciation 61.6 +0.2
Other A16.7 +2.3
Cash Flow from Operating Activities 198.9 A153
Capital Expenditure (1) A110.6 +13.4
Other A1.0 AQ0.6
Cash Flow from Investing Activities A111.7 +12.8
Free Cash Flow ©®) 87.2 A24
Repayment of Interest-bearing Debt *) A34.9 +1.0
Other A84 A257
Cash Flow from Financing Activities A43.4 A24.6
Total Cash Flow ©®) 43.8 A27.0
EBITDA 219.8 A204
EBITDAR 243.2 A20.1
Notes:
1. Expense due to purchases of fixed assets
2. Exclude deposits and withdrawals from deposit accounts
3. Cash Flow from Operating Activities + Cash Flow from Investing Activities
4. Repayment of Long Term Debt + Repayment of Lease Debt
5. Cash flow from Operating Activities + Cash Flow from Investing Activities + Cash Flow from Financing Activities 18



{Supplemental Reference))

Imeact from Fuel and Currencx Markets

Hedging Ratio for Fuel Costs (As of End of 3Q FY3/14)

4

JAFPAN AIRLINES

ensitivity
(Without Hedging)

100% ———— Appro
; e | Crude Oil 2.0 Bn JPY
- o7 Approx e TE (Change in 1 USD/bbl)  [li=YSavagas
6 mum
0 (LEL AL ISV Per Year
60% Approx
40% Approx
40% a 30% ]
Approx Approx
20% 10%——10%
o - | R
FY2013 FY2014 FY2015
Results and Assumptions
Singapore Kerosene (USD/bbl) 126.5 120.8 A4.5%
FX Rate (JPY/USD) 80.1 08.8 +23.3%




{Supplemental Reference))
Revenue of International Routes by Geographical segment

4

JAFPAN AIRLINES

(%)

Trans Pacific
Europe
Asia/Oceania
China

3QFY3/14

3QFY3/13 3QFY3/14 YIY (Oct-Dec) YIY
34.0%| 34.0% +0.0pt| 34.0%| AO0.5pt
19.0% 19.0% +0.0pt| 17.5% +0.5pt
36.0%, 36.0% +0.0pt| 37.5%| A1.0pt
11.0% 11.0%, AO0.0pt 11.0% +1.0pt

(‘000)
Trans Pacific
Europe

Asia/Oceania
China

3QFY313 3QFY314  YIY ?gc':fé l‘)‘ YIY
1,271 1,322 +4.0% 451 +5.6%
506 524 +3.5% 170 +2.9%
2,993 3,064 +2.4% 1,033 +1.0%
846 875 +3.4% 283| +26.9%

I S R — L —

(MN seat km)

Trans Pacific
Europe
Asia/Oceania
China

(MN passengerkm) 3Q FY3/13 3Q FY3/14

Trans Pacific
Europe
Asia/Oceania
China

3QFY313 3QFY314  YIY ?gc':f’él;‘
11,955 12,877 +7.7% 4,421 +8.0%
6,221 6,222 +0.0% 2,072 +2.8%
12,712 13,073 +2.8% 4,354 +0.7%
2,498 2,669 +6.8% 903 +9.5%
RPK
ooy
9,711 10,152 +4.5% 3,445 +5.1%
4,781 4,855 +1.5% 1,575 +0.6%
9,336 9,913 +6.2% 3,402 +3.0%
1,599 1,636 +2.3% 525| +22.3%

(%)
Trans Pacific
Europe

Asia/Oceania
China

3QFY3/13 3QFY3/14 YIY ?g;?éll;
81.2%| 78.8%  A24pt| 77.9%| A2.1pt
76.9%| 78.0%| +1.2pt| 76.0% A1.7pt
73.4%| 75.8%| +2.4pt| 78.1% +1.7pt
64.0% 61.3% A27pt| 582%| +6.1pt
20



{Supplemental Reference)) @
Number of Aircraft in Service

JAFPAN AIRLINES

End of Mar/2013 End of Dec/2013 c
2013/3/31 2013/12/31 hanges

Owned Leased Leased
Boeing 777-200 15 0 15 15 0 15 -
Boeing 777-200ER 11 0 11 11 0 11 -
Boeing 777-300 7 0 7 7 0 7 -
Boeing 777-300ER 13 0 13 13 0 13 -
Large-sized Total 46 0 46 46 0 46 -
Boeing 787-8 7 0 7 13 0 13 +6
Boeing 767-300 16 0 16 15 0 15 A1
Boeing 767-300ER 14 18 32 14 18 32 -
Middle-sized Total 37 18 515 42 18 60 +5
MD90 2 0 2 0 0 0 A2
Boeing 737-400 14 2 16 11 2 13 A3
Boeing 737-800 18 31 49 20 30 50 +1
Small-sized Total 34 S8 67 31 32 63 A4
Embraer 170 12 0 12 14 0 14 +2
Bombardier CRJ200 9 0 9 9 0 9 -
Bombardier D8-400 9 2 11 9 2 11 -
SAAB340B 9 2 11 10 1 11 -
Bombardier D8-300 1 0 1 1 0 1 -
Bombardier D8-100 4 0 4 4 0 4 -
Regional Total 44 4 48 47 3 50 -
TOTAL 161 55 216 166 53 219 +3

21



{Supplemental Reference) @
FY3/14 Earnings Forecast (Consolidated) APAN AreLINES

FY3/14
(JPY Bn) ;::Sti N Fz3l14 t Prev. Forecast difference
ewrorecast ¢t 31,2013)

FY3/14 FYSH4

New Prev.
Forecast
Forecast | (oct31,2013)

Revenue
vend ASK Int’l 103.3
Operating Doms 102.5
i 1,043.5 1,131.0 +2.0
o) ti RPK Int’l 104.3
eratin
Flama 195.2 155.0 +3.0 Doms 102.8
Ordina (FY3/13 Results = 100)
oo’ 185.8 144.0 +3.0 119.8
Singapore )
Kerosene (USD/bbl
Net Income ( ) (2H:120.0)
99.3
FY3/14 . FX (JPY/USD) .
(JPY Bn) FY3/14 Prev. Forecast difference (2H:100.0)
New Forecast (Oct 31,2013)

Revenue Int'l Passenger
Doms Passenger 487.0 A1.0
Cargo and Mail 89.0 +1.0
Other 282.0 +1.0
Expenses FUEL 281.0 +1.0
Other Costs 850.0 +1.0
Unit Cost (JPY) 8.7 . 22




{Supplemental Reference) @
FY3/14 Earnings Forecast (Consolidated Balance Sheets / Cash Flow)

JAFPAN AIRLINES

Consolidated Balance Sheet

FY3/14 Prv. Forecast
(JPY Bn) End of FY3/13 Result FY3/14 New Forecast Difference

(Oct 31,2013)

Total Assets

Interest-bearing Debt 160.1 137.0 A50
Shareholders' Equity 565.0 646.0 +30.0
Shareholders' Equity Ratio 46.4% 50.1% +1.5pt
(%) - : :
ROA (%) ™ 16.9% 12.4% +0.1pt

Consolidated Cash Flow

FY3/14 Prv. Forecast
(JPY Bn) End of FY3/13 Result FY3/14 New Forecas Difference
(Oct 31,2013)

Cash Flow from Operating

Activities 264.8 238.0 +8.0
Cash Flow from Investing

e A129.0 A135.0 A36.0
Free Cash Flow @ 135.8 103.0 A238.0
Cash flow from Financing

Activities AG0.6 A540 AG6.0
EBITDA 276.2 236.0 +4.0
EBITDAR 307.1 268.0 +4.0

Notes:1.ROA = Operating Profit /(Total Assets at beginning of year + Total Assets at ending of year) /2  2.Excludes deposit and withdrawal from deposit accounts 23
S



{Supplemental Reference)) @
FY3/14 Earnings Forecast (Air transportation Segment )

JAFPAN AIRLINES

International Domestic
yly (%)
1H 2H FY3/14 1H 2H FY3/14
(Exclude Load (Result) (Forecast) (Forecast) (Result) (Forecast) (Forecast)
Factor)
ASK +4.4% +2.4% +3.4% +3.0% +1.4% +2.2%
RPK +4.5% +3.6% +4.0% +2.7% +2.9% +2.8%
Passengers +1.8% +2.9% +2.4% +3.7% +3.6% +3.6%
o Facter 76.3 76.9 76.6 62.4 64.7 63.5
Yield +1.1% +3.2% +2.1% A2.1% A28% A2.4%
Unit Revenue +1.2% +4.5% +2.8% A2.4% A1.3% A19%
Revenue per +3.8% +3.9% +38% = A31%  A35%  A3.3%

Passenger
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[ JAFPAN AIRLINES

This contents contains descriptions of the future expectations, outlooks, objectives and plans etc. of Japan Airlines
Co., Ltd. (hereafter "the company") and related Group companies (hereafter "the Group"). These are based on
information available at the time when these materials were created by the company (or as otherwise specified), and
are created based on the forecasts at such time. These statements were created based on certain assumptions.
These statements and assumptions include the subjective projections and judgments of our management, and due to
various risks and uncertainties, these may be found to be inaccurate or unrealized in the future. Therefore, the actual
results, earnings and financial conditions, etc. of the Group may differ from the projections of the company. These
risks and uncertainties include, but are not limited to, the economic and social conditions of Japan and other countries
and regions, soaring fuel costs, changes in the exchange rates between the yen and the dollar or other currencies,
terrorist attacks or wars, infectious disease outbreaks, and various other risks related to the aviation business.

Statements on this contents regarding future information are, as mentioned above, valid at the time of creation (or
as otherwise specified), and our company has no obligation to ensure that this information is updated with the latest
available information.

The information contained in this contents is for informational purposes only, and is not intended as a
recommendation, solicitation or request for the purchase of or trade in any securities or financial products.

Although every effort has been made to ensure that the information posted on this contents regarding the Group is
correct, it includes unaudited financial information for which we provide no guarantee of its accuracy, completeness,
fairness or reliability. The Company does not have any responsibility for any damages resulting from the use of this
contents.

It should be noted that all rights with this contents and other copyright of this material belongs to Japan Airlines Co.,
Ltd.



