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Overview of Full-Year Mar/2014 (FY2013) Results @

JAPAN AIRLINES

Operating Revenue Operating Profit

(JPY Bn) _ _ ,
(JPY Bn) Operating Profit Margin
1,309.3 195.2
1,300
1,238.8
+5.7% 166.7
16%
150 —— 15.8%
12%
1,000 ——
100 8%
Mar/2013 Full-Year Mar/2014 Full-year Mar/2013 Full-year Mar/2014 Full-year

Equity Ratio stood 51.5% v" Though we reported lower earnings on higher

revenues due to the weaker yen, operating profit

End of End of N was 166.7 billion yen and operating profit
Mar/2013 Mar/2014 margin was 12.7%. We achieved our operating
2013/3/31 2014/3/31 . .
profit margin target (10%-+).
Equity Rati i i '
CIO/U y Ratio 46.4% 51.5% +5.1pt v Equity ratio was 51.5%, and we achieved our
(%) equity ratio target (50%-+).




Upward Revision of Operating Profit Mar/2014 @

— JAPAN AIRLINES
(JPY:Bn)
166.7
158.0
155.0
140.0
FY13 Initial FY13 Q2 FY13 Q3 Result
Forecast Forecast Forecast

v" We initially forecast an operating profit of 140 billion yen, but by steadily
accumulating profit, we achieved an operating profit of 166.7 billion yen for the

full fiscal year, up 26.7 billion yen from our initial forecast.



Forecast Overview of Full-Year Mar/2015 (FY2014) @

JAPAN AIRLINES

Operating Revenue Operating Profit

(JPY
1,400

1,200

1,000

Bn) (JPY Bn) Operating Profit Margin
20%
1,350.0 200
1,309.3

- 166.7 .

150 1400
100 8%

Mar/2014 Full-Year Mar/2015 Full-Year Mar/2014 Full-Year Mar/2015 Full-Year
In fiscal year 2014 ending March 31, 2015, we expect an operating profit of 140 billion yen and

operating profit margin of 10.4%. We aim to achieve our operating profit margin target of 10%+ as set
out in the Medium Term Management Plan.
We also aim to achieve our 50%+ equity ratio target as set out in the Medium Term Management Plan.



Dividend for Mar/2014

—

v DPS for Mar/2014 based on

our financial results

2014/1/31
Announced
forecast

Approx. 20% of Consolidated
Net Income for the fiscal year
excluding Income Tax-
Deferred

(1)Before: approx. 20% of our Consolidated
Net Income

(JPY Bn)

o

JAPAN AIRLINES

160.005PY

Mar/2014

Mar/2013
Result New Announced on
Announcement 2014/1/31

Consolidated Net Income 171.6 JPY Bn 166.2 JPY Bn 148.0 JPY Bn

_) Income Tax-Deferred — 21.4 JPY Bn 15.0 JPY Bn
171.6 JPY Bn 144.7 JPY Bn 133.0 JPY Bn

I)ftﬂ;";fx‘frgg;:)di“de”ds 323JPYBn@ | 29.0 JPY Bn® 26.6 JPY Bn
Total fumber of shares 181.352 Mn 181.352 Mn 181.352 Mn
Dividends per share 190.00 JPY 160.00 JPY 147.00 JPY

(2) The total amount of dividends for fiscal year 2012 ended March 31, 2013 excludes the amount of dividends equivalent to shares which JAL refused to
register in the shareholders' list (adjusted shares held by foreigners), pursuant to the Civil Aeronautics Act, as of March 31, 2013. 4
(3) Dividends for fiscal year 2013 ended March 31, 2014 include dividends for adjusted shares held by foreigners as of March 31, 2014.



Positioning of Each Fiscal Year @
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Steadily Achieve Our Management Targets to Realize Growth from FY2015

Review Future Plan

FY2012-2013 FY2014 FY2015-2016

A period that our ability to
execute the high-profitability
was tested

A period of establishing a firm
business foundation to achieve

A period to achieve Management
Targets and start new growth

We achieved operating profit margin ‘“growth” in revenue and profit
of 10%+ in FY2013, but lower
earnings on higher revenues

ASK Plan
Operating Total 106 108 113
profit margin
I International
Operating _ Image of growth //Q Flight
profit ] o0 126

\\ 13 .7
-
\ _—— 107

104 SS~gg---.__ FY2011=100
102 e ./ Domestic
- 97 Flight
FY2012 FY2013 FY2014  FY2015 FY2016 FY2011 FY2013  FY2014 FY2016 =
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Overview of Consolidated Financial Results

—

(JPY Bn)

Revenue
Air Transportation Segment
Operating Expense
Air Transportation Segment
Operating Profit
Air Transportation Segment
Operating Profit
Margin(%o)
Ordinary Income
Net Income
ASK (MN seat km)
RPK (MN passenger km)

EBITDA Margin (%) @
EBITDAR Margin (%) 4
UNIT COST (Yen) @

Incl. Fuel

Eal el

Consolidated Financial Results

Mar/2013

Mar/2014

4Q
yly (Jan-Mar)
Mar/2014®

Y%

+7.6%

283.0 +6.9%

1,043.5 290.1 +11.7%
935.2 257.7 +11.5%
195.2 29.2 A21.0%
178.4 25.2 A24.8%
15.8% 9.2% A3.3pt
185.8 26.4 A16.4%
171.6 42.7 +37.7%
81,189 20,063 A0.3%
57,049 14,483 +3.2%
22.3% 15.7% A3.3pt
24.8% 18.1% A3.4pt
8.5 9.3 +0.8
11.5 12.8 +1.4

The results for 4Q (January to March) are calculated by deducting the results of 3Q (April to December) from Full-Year (April to March)
EBITDA Margin = EBITDA / Revenue EBITDA=Operating Profit + Depreciation

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

o

JAPAN AIRLINES

Operating revenue
reached 1,309.3 billion
yen,+5.7% year-on-year.
Operating profit was
166.7 billion yen,

A 14.6% year-on-year.
Operating profit margin
was 12.7%

Unit Cost increased by
0.1 yen from the
previous forecast due to
reduction of ASK owing
to snow, an increase in
costs associated with
revenues, an increase
in maintenance costs,
etc.



Changes in Operating Profit

Mar/2014(FY2013)

ASK yly: +2.6%
RPK yly: +3.7%

Int’l
Passenger

Other Revenue

Domestic
Passenger Cargo & Mail +30.3
+2.1 +7.0 -
,,,,, I
+11.6%
+0.5% +8.3%

A?28.4Bn
(A 14.6%)

Fuel Operation
A37.0 Coupled
' Cost
7777777 AG.?2
A15.0%
7.3%

Revenue
Coupled
Cost
Other Cost
AS1 " as05
Al11.4%

b

JAPAN AIRLINES

(JPY:Bn)

Mar/2013 Full-Year (YIRS Mar/2014 Full-Year
7




Impact From Currency Market @

— JAPAN AIRLINES

Breakdown of the Impact on Our Operating Profit

Forex Impact Increased Other Profit (JPY:En)
A45.0 Bn +16.5 Bn
Expenses
Revenue (Excl. Fuel)
+22.5 A19.3 Other Other

,,,,,,,,,,,,,,,,,,,,,,, Revenue Expenses
L] 2] s o axs |

Mar/2013 Full-Year : . _ Mar/2014 Full-Year
(82.4JPY/USD) Estimated Operating Profit (99.9JPY/USD)
including FX impact ONLY
(99.9JPY/USD) 8



International Passenger Operations (Operating Results)

Mar/2014(FY2013)

Passenger Revenue
(JPY Bn)

ASK (MN seat km)

RPK (MN passenger
km)

Passengers ('000)
L/F (%)

Yield (JPY) @

(lg)nit Revenue (JPY)

Revenue per
Passenger (JPY) 4

o

JAPAN AIRLINES

Mar/2013 Mar/2014 % yly ‘ 4&52%’1\2?1? % yly
406.6 106.2 +8.1%
44,745 11,392 +0.3%
34,036 8,832 +2.6%
7,525 1,936 +1.6%
76.1% 77.5% +1.8pt
11.9 12.0 +5.3%
9.1 9.3 +7.7%
54,041 54,871 +6.4%

Notes:

v

v

v

Passenger revenue was 437.5
billion yen, +7.6% year-on-year.

The load factor was 76.5%

Revenue per Passenger was
+4.8% year-on-year, and
contributed to increasing
revenue.

1. The results for 4Q (January to March) are calculated by deducting the results of 3Q (April to December) from Full-Year (April to March)
2. Yield = Passenger Revenue / RPK

3. Unit Revenue=Passenger Revenue / ASK
4. Revenue per Passenger = Passenger Revenue / Passengers



International Passenger Operations (Operating Results) @

— JAPAN AIRLINES

Mar/2014(FY2013)

v" Robust demand on European and
South East Asia routes
(JPY:Bn) Load Factor

+30.9 Bn EUR routes 78.3%(+1.4% vspy)
(+7.6%) l SE Asia routes 76.1%(+1.7% vspy)

v" Increase of inbound passengers
from overseas
Increase of revenue per

21.9 passenger due to the weaker yen
-Strong demand on v' Expand JAL SKY SUITE services
AN Europe, Southeast Asia contributed to increasing the
FX load factor and yield.
. . Route
-Passenger mix (~Mar,2014)
Narita=London, New
;GILT?EK;% York, Paris, Los Angels,
Chicago
Mar/2013 Full-Year Revenue per Number of Mar/2014 Full-Year _
Passenger Passengers JAL SKY Narita=Kuala Lumpur,
SUITE 767 Singapore, Hanoi, Dalian

30Mar2014~ expand from Haneda/
Naritaroutes

S 10



Domestic Passenger Operations (Operating Results) @

———— e s,
Mar/2014(FY2013)
| ‘ v Passenger revenue was
4Q (Jan-Mar)
Mar/2013 Mar/2014 % yly Mar/2014® % yly 487.4 billion yen, +0.5%
Passenger year-on-year.
Revenue 485.2 112.4 +0.7%
(JPY Bn)
v Unit price was A3.4% year-
ASK (MN seat km) 36,443 8,670 A1.0% on year due to an increase in
RPK (MN group passengers and
23,012 9 . :

passenger km) 5,650 +4.0% increase of promotional fares
Passengers ('000) 30,020 7.377 +4.3% to boost demand
LIF (%) 63.1% 65.2% +3.1pt| ¥ Passenger traffic was +4.0%

year-on-year and contributed
Yield (JPY) @ 21.1 19.9 A3.2% to increasing revenue.
g)nit Revenue (JPY) 13.3 13.0 +1.7%
Revenue per
Passenger (JPY) @ 16,163 15,247 A3.5%

Notes:

1. The results for 4Q (January to March) are calculated by deducting the results of 3Q (April to December) from Full-Year (April to March)

2. Yield = Passenger Revenue / RPK

3. Unit Revenue=Passenger Revenue / ASK

4. Revenue per Passenger = Passenger Revenue / Passengers 11



Domestic Passenger Operations (Operating Results) @
—

(JPY:Bn)

+2.1 Bn
| (+0.5%)

Mar/2014(FY2013)

-Passenger mix

-Increase in supply
-Other Measures

Mar/2013 Full-Year Revenue per
Passenger

Passengers

JAPAN AIRLINES

v Robust demand of group passengers
to boost demand

-Inbound passengers from regional areas
in Japan to Tokyo metropolitan area due
to Tokyo Disney Resort® 30th Anniversary

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

v' Started selling “JAL Jalan Pack”
(the dynamic package product)

v Offered discount fare "Tokubin 21" to
boost demand

‘/ Incrase the supply of discount fares

Number of Mar/2014 Full-Year

Sakitoku and Super Sakitoku in high

seasons
12
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JAPAN AIRLINES

Major Operating Expense ltems
Breakdown of Operating Expenses

4Q (Jan-Mar)

Mar/2013 Mar/2014)

Mar/2014

Fuel 246.3 +15.0% 71.0 +16.9%
Landing fees and other rent 75.1 +6.7% 19.3 +4.5%
Maintenance 30.4 +35.2% 9.4 +38.7%
Ry 20.3 +10.8% 5.6 +12.8%
Aircraft Depreciation 60.0 +4.1% 15.9 +11.2%
Aircraft Leases 30.9 +1.8% 7.7 +3.5%
Personnel 226.7 +3.7% 58.8 +2.6%
Other 353.4 +9.2% 102.0 +14.1%
Total Operating Expenses 1,043.5 +9.5% 290.1 +11.7%

ASK FY2013 yly:+2.6% FX sensitivity

(impact on operating profit/ without hedge)

Exchange Rates and Fuel Price

4Q (Jan-Mar)

Mar/2013 Mar/2014 yly T yly (JPY Bn) FY13
. Crude OiIl
0 0
Singapore Kerosene (USD/bbl) 127.1 121.5 A4.4% 123.7 A4.3% (Change in 1USD/bbl) 2.0Bn
CIFJ (USD/bbl) 114.4 110.3 A3.6% 112.1 A0.5% EX
FX Rate: (JPY/USD) 82.4 99.9 |  +21.3% 1033,  +159%  (Changein1JPY/UsD) — Z°B" |

(1) The results for 4Q (January to March) are calculated by deducting the results of 3Q (April to December) from Full-Year (April to March)
DS



Ma'!or Balance Sheet Items Pi@;ﬂ

Consolidated Balance Sheet Summary as of Mar/2014

End of FY2012 End of FY2013 .
(JPY Bn) 2013/3/31 2014/3/31 difference

v Shareholders' equity
ratio increased by 5.1pt
to 51.5%

Total Assets

Cash and Deposits 347.9

Balance of

gﬂterest-bearing Debt 160.1

Off-balance Sheet 207.1

Lease Payments

Shareholder’s Equity 565.0

Shareholdgr S 46.4%

Equity Ratio(%)

D/E Ratio(x) @ 0.3x
Notes:
1. Accounts Payable-installment Purchase included (Reference) %EndofFY2013
2. DI/E Ratio = On-balance sheet Interest-bearing Debt/ Shareholders' Equity D/E ratio including Off-Balance Sheet Lease Payment: 0.4x

14



Major Cash Flow Iltems @

— JAPAN AIRLINES
End of FY2012 End of FY2013 .
(JPY Bn) 2013/3/31 2014/3/31 DUFEEIEE
Net income before income taxes and
minority interests 190.4 A304
Depreciation 81.0 +1.7
Other AG.6 +11.8
Cash Flow from Operating Activities 264.8 A16.9
Capital Expenditure @ A121.8 A42.6
Other A7.1 +5.0
Cash Flow from Investing Activities @ A129.0 A37.6
Free Cash Flow ® 135.8 A545
Repayment of Interest-bearing Debt ) AG2.9 A16.9
Other 2.3 A18.2
Cash Flow from Financing Activities AG60.6 Al?
Total Cash Flow ® 75.1 A55.8
EBITDA 276.2 A26.7
EBITDAR 307.1 A26.1

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. Repaymentof Long Term Debt + Repayment of Lease Debt 15
5. Cash flow from Operating Activities + Cash Flow from Investing Activities + Cash Flow from Financing Activities



Earnings Forecast for Mar/2015 (FY2014,Consolidated) €0

EEEEEEE—— e s,

Mar/2014 Mar/2015

Result Forecast Difference

(JPY Bn)

Mar/2014 Mar/2015
Result Forecast

Operating Revenue

ASK* Int’l

Operating Expense Bore +1.8%

Operating Profit RPK* Int’l +4.0%

Operating Profit Margin Doms +3.2%

Ordinary Income

*yly
Net Income Singapore
Kerosene 1215 125
Mar/2014 Mar/2015 . USD/bbl
(JPY:Bn) Difference ( )
Result Forecast
. . FX (JPY/USD) 99.9 107

Operating International
Revenue Passenger

Domestic

Passenger

Cargo/Mail

Other
Operating 1. = Air Transportation Segment Operating Cost
Expense Fuel (excluding fuel cost) / ASK

) Our Unit Costforecastfor fiscal year 2014 ending
Excluding Fuel March 31, 2015 excludes 0.2 yen relating to transactions
. between Group companies(reported as revenues and

Unit Cost expenses) up panies(rep ven
(JPY, excluding fuel cost)® ' 16




Changes in O

—

ASK yly: +1.8%
RPK yly : +1.3%

166.7

!

Int’l
Passenger

+13.4

A26.7 Bn
(A16.1%)

perating Profit/ Forecast Mar/2015 @

JAPAN AIRLINES

+3.1%

Other Revenue
Domestic +25.5
Passenger  cargo & Mall
AO4 +2.0
A0.1% +2.3% +8.9%

(JPY:Bn)
Fuel

A32.6

Other Cost

(Excl. Fuel)

A34.8
v

A11.5%

Mar/2014 Full- Year

Revenue +40.6 Bn

Expenses +67.4 Bn Mar/2015 Full-Year
Forecast 17



Impact From Currency Market Forecast Mar/2015 @

— JAPAN AIRLINES

FOREX to have impact of A17.5 billion yen on profitability

Mar/2014 Mar/2015
Result Forecast

FX (JPY/USD) 999 107 (JPY:Bn)

Other Other
Revenue Expenses
Expenses +31.8 A410
(Excl. Fuel) v
AS8.0
L

Mar/2014 Full-Year | T Mar/2015 Full-Year
. ncrease er expenses
- 9%%$;ESD) FX impact A17.5Bn YEN A9 2Bn YEN Results 18

(107JPY/USD)



Mar/2015 Earnings Forecast

_(Consolidated Balance Sheet / Cash Flow)

Total Assets

Consolidated Balance Sheet

Mar/2015
Forecast

Mar/2014

Result

Difference

Interest-bearing Debt

Shareholders' Equity

Shareholders' Equity Ratio
(%)

ROA (%) @

134.2 \ A33.2
690.2 \ +53.7
51.5% +1.6pt
13.0% A2.8pt

Mar/2014
Result

Mar/2015

Difference
Forecast

Cash Flow from
Operating Activities 247.9 A219
Cash Flow from
Investing Activities @ A166.7 A28.3
Free Cash Flow @ 81.2 A50.2
Cash flow from
Financing Activities AG6l9 AO
EBITDA 249.5 A225
EBITDAR 281.0 A280

o

JAPAN AIRLINES

Notes:
1. ROA = Operating
Profit/ (((Total

Assets at
beginning of year
+ Total assets at
end of year) +
Off-balance
Lease at
beginning of year
+ Off-balance
Lease at end of
year))/2), used
aircraft lease for
forecast
2. Excludes deposit
and withdrawal
from deposit
accounts

19
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{Supplemental Reference)

Revenue of International Routes by Geographic segment
—

o

JAPAN AIRLINES

(%) FY2012  FY2013 yly 4Q FY2013 yly (‘000) FY2012  FY2013 yly 4Q FY2013 yly
Trans Pacific 34.0% | 34.0% +0.0pt| 335%  +0.5pt|  TransPacific 1692 1,775 +4.9% 453 +7.8%
Europe 18.0% | 18.5%  +0.5pt| 16.0% | +0.5pt| Europe 664 690 | +3.9% 166 | +5.7%
Asia/Oceania 37.0% | 36.5% AO5pt| 385%  A20pt| Asia/Oceania 4052 4,083 +08% | 1018 A4.4%
China 11.0% | 11.0%  AO0.Opt| 12.0% | +1.0pt| China 1,116 | 1173| +5.1% 297 | +13.2%
ASK Load Factor
(MN seat km) FY2012 FY2013 yly 4Q FY2013 yly (%) FY2012 FY2013 yly 4Q FY2013 yly
Trans Pacific 16,087 17,099 +6.3% 4,221 +2.2% Trans Pacific 80.1% 79.4%  AO.7pt 81.1% +4.1pt
Europe 8,157 8,160 +0.0% 1,939 +0.2% Europe 76.8% 78.3% +1.4pt 79.1% +2.3pt
Asia/Oceania 17,130 17,431 +1.8% 4357 | A1.4% Asia/Oceania 74.6% 75.9% +1.3pt 76.1% | A1.9pt
China 3,369 3,542 +5.1% 873 +0.3% China 62.1% 61.9% A0.2pt 63.6% +7.2pt
RPK
(MN passengerkm)  FY2012 FY2013 yly 4Q FY2013 yly
Trans Pacific 12,894 13,578 +5.3% 3,426 +7.7%
Europe 6,268 6,387 +1.9% 1,533 +3.2%
Asia/Oceania 12,781 | 13,230 +3.5% 3,316 | A3.7%
China 2,091 2,192 +4.8% 555 | +13.1%
20



{Supplemental Reference)) @
Number of Aircraft in Service Mar/2014

JAPAN AIRLINES

End of Mar/2013 End of Mar/2014
Difference

Owned Leased Total Owned Leased Total

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 15 0 15 +8
Boeing 767-300 16 0 16 15 0 15 -1
Boeing 767-300ER 14 18 32 18 14 32 --
Middle-sized Total 37 18 55 48 14 62 +7

MD90 2 0 2 0 0 0 -2
Boeing 737-400 14 2 16 11 2 13 -3
Boeing 737-800 18 31 49 21 29 50 +1
Small-sized Total 34 33 67 32 31 63 -4

Embraer 170 12 0 12 15 0 15 +3
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 --
Regional Total 44 4 48 48 3 51 +3

TOTAL 161 55 216 174 48 222 +6
21



{Supplemental Reference)) @

Impact from Fuel and Currency Markets Mar/2015 .
C VALAY, @ U C O

Hedging Ratio for Fuel Costs (As of End of Mar/2014)

100% ApproX Effect on Fuels (year)
80% :
80% ; fcrﬁde Oil 2.3 Bn JPY
angein 1l
H Fuel HF FX USD/bbl) P e
0,
60% APPIOX (Fth . 2.6 Bn JPY
angein
aon | 40% JPYIUSD) Per Year
i ApproxApprox
20% 10% 10% ApproxApprox
506 5%
I
o | o
Mar/2015 Mar/2016 Mar/2017

Assumptions

Singapore Kerosene (USD/bbl) 121.5 125
FX Rate (JPY/USD) 99.9 107
1. Based on Rolling Plan 2014 22



{Supplemental Reference)) @
FY14 Earnings Forecast ( Air transportation Segment )
— JAPAN AIRLINES

International Passenger Operations

y/y (%)
End of Mar/2014 End of Mar/2015

Result Forecast 1H

2H

(Forecast) (Forecast)

Oy by e 437.5 +3.1% +3.4% +2.8%
ASK (MN seat km) 46,235 +4.9% +4.8% +4.9%
RPK (MN passenger km) 35,390 +2.7% +2.4% +2.9%
Passengers ('000) 7,723 +0.5% +0.0% +1.0%
L/F (%) 76.5% 74.9% 74.5% 75.4%
Yield 1(JPY) 12.4 +0.4% +1.0% A0.1%
Unit Revenue 2(JPY) 9.5 Al 7% A1.3% A?2.0%
?jgﬁ;‘“e per passenger ° 56,657 +2.6% +3.4% +1.8%

Notes:

1. Yield = Passenger Revenue / RPK 23

2. Unit Revenue=Passenger Revenue / ASK

3. Revenue Rer Passenger= Passenger Revenue / Passengers



{Supplemental Reference)) @
FY14 Earnings Forecast ( Air transportation Segment )
— JAPAN AIRLINES

Domestic Passenger Operations

yly (%)

End of Mar/2014 End of Mar/2015
Result Forecast 1H

2H

(Forecast) (Forecast)

Passenger Revenue
(JPY Bn) 487.4 A0.0% A1.4% +1.4%
ASK (MN seat km) 37,084 A2.1% A3.9% A0.1%
RPK (MN passenger km) 23,745 A0.8% Al1.2% A0.4%
Passengers ('000) 31,218 A0.8% Al1.2% A0.5%
L/F (%) 64.0% 64.9% 64.1% 65.6%
Yield 1(JPY) 20.5 +0.7% A0.2% +1.8%
Unit Revenue 2(JPY) 13.1 +2.1% +2.5% +1.6%
Revenue per passenger® 15,613 +0.8% A0.3% +1.9%

Notes:

1. Yield = Passenger Revenue / RPK

2. Unit Revenue=Passenger Revenue / ASK 24

3. Revenue per Passenger = Passenger Revenue / Passengers
e



Fly into tomorrow.

JAFAN AIRLINES

Contact:
Finance, Japan Airlines

+81-3-5460-3068



Disclaimer ©0)

E—— JAPAN 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.



