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B Operating revenue for the first quarter was 307 billion yen, up 4.4% over the previous
year, primarily due to an increase in international passenger revenue.

B Operating profit was 18.6 billion yen, a decline of 3.4 billion yen from the year before,
due to a persistently tough environment for revenues and because of the weaker yen
and rising jet fuel prices in terms of expenses.

BM\We are steadily moving forward towards achieving our operating profit forecast of 140

billion yen, and will continue to do our best to achieve higher operating profit.



Consolidated Financial Results
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262.9
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244.4
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16.8%
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1. EBITDA Margin = EBITDA / Revenue EBITDA=Operating Profit + Depreciation
Notes: 2. EBITDAR Margin = EBITDAR / Revenue EBITDAR=Operating Profit + Depreciation+ Aircraft Leases
3. Unit Cost = Air Transportation Segment Operating Expense (excluding fuel cost and resale of fuel to related company) / ASK
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Operating revenue for the first quarter was 307 billion yen, up 4.4% over the previous
year, driven by an increase in revenue per passenger and passenger traffic on
international flights.

Operating expenses came to 288.4 billion yen, up 6.0% over the previous year,
principally due to an increase in fuel costs, maintenance costs and so forth. We will
strive to keep costs down by further raising cost consciousness through amoeba
management.

Unit Cost excluding fuel costs and resale of fuel to related company was 8.8 yen, up 0.3
yen on the previous year but we will continue to control costs effectively and we are
moving forward towards achieving our planned unit cost 8.8 yen by the end of this
fiscal year.

As a result, operating profit for the first quarter of the fiscal year ending March 31,
2015 came to 18.6 billion yen, operating profit margin was 6.1%.



Changes of Operating Profit @
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M International passenger revenue increased by 8.2 billion yen over the previous year, while domestic passenger
revenue decreased by 3 billion yen. Combined with other revenue, revenue increased by 12.9 billion yen in total.

M Expenses increased by 16.4 billion yen in total, which includes an increase in fuel costs of 5.3 billion yen due to
rising jet fuel prices mainly.

B The area marked by a dotted line shows group company transactions such as travel agency or resale of fuel to
related companies. Expenses are nearly offset by revenue.

B Let me explain the impact from the currency exchange market on our operating profit of the 1st quarter in the
upper left corner. Including the other currencies than US Dollars, the FX had an impact of 2.1 billion yen decrease
on operating profit in total, while the weaker yen made a 1.0 billion yen raise on our revenue and 3.1 billion yen
increase on our expenses.

M As a result, operating profit came to 18.6 billion yen, a decline of 3.4 billion yen from the year before.



International Passenger Operations (Operating Results) @
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International Passenger

Passenger Revenue

. v" The RPK increase outstripped
(JPY Bn) 98.9 _ PP
the ASK increase.
ASK(MN seat km) 11,260
v" As a result, the load factor
RPK (MN passenger km) 8,180 rose by 0.6pt.
Passengers (’000) 1,781 v Yield, unit revenue and
Revenue per passenger were
L/F (%) 72.6% also improved.
Yield (py) (1) 12.1
Unit Revenue (spy)?) 8.8

Revenue per passenger

o @ 55,543

Notes:

1. Yield = Passenger Revenue / RPK

2. Unit Revenue=Passenger Revenue / ASK

3. Revenue per Passenger = Passenger Revenue / Passengers 5
e
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MFirst, | will explain the situation of international passenger operations.

BASK on international flights increased by 4.2% on the previous year, while RPK increased
by 5.1%, meaning load factors, increased by 0.6 points, came to 73.3%.

BGiven buoyant inbound demand and outbound business demand, and a rise in revenue
per passenger of inbound passengers driven by the weaker yen, yield was up 3.1%,
revenue per passenger increased by 4.7%, and passenger revenue increased by 8.4% to
107.2 billion yen.
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BMThe revenue per passenger and passenger numbers increased in good shape due to
buoyant outbound business demand and inbound demand.

BGiven enhanced functions of the 2 major hubs, Haneda and Narita, resulting from
additional flights, we strengthened the foundation for revenue growth. At Haneda, we
stepped up measures to capture demand for travel from regional Japan to overseas
destinations and vice versa, using connecting domestic flights at Haneda. At Narita, we
strived to capture transit passengers traveling between North America and Asia via Japan.

BMThe deployment of JAL SKY SUITE 777 and 767 services contributed to increasing
revenue per passenger and load factors.

B As a result, international passenger revenue for the first quarter was 107.2 billion yen,
up 8.4% on the previous year.
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Factor also improved.
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previous year due to an
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billion yen, a decline of 2.8%

from the year before.
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BAlthough ASK on domestic flights decreased by 4.0% from the year before, RPK
increased by 2.2%. As a result, the load factor improved by 3.8 points to 62.4%.

mYield was minus 4.9% on the previous year due to an increase in group passengers,
passengers using advance purchase fares such as Sakitoku promotional fares, and so
forth.

MAs a result, domestic passenger revenue came to 105.7 billion yen, a decline of 2.8% on
the previous year.



Domestic Passenger Operations (Changes of Revenue) @
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BMThough revenue per passenger declined due to changes in customer mix, demand for
domestic air travel has been favorable.

HMIn the first quarter, we had strong sales of Tokubin Discount 21, an advance purchase
fare which can be booked up to 21 days prior to the day of departure.

B\We also improved Dynamic Packages and extended the booking time limit of products
for group passengers from 10 days to 7 days prior to the day of departure.

M In addition, from May 28, we started JAL SKY NEXT services between Haneda and
Fukuoka. Demand for this aircraft, offering more legroom than the previous seats, has
been strong.
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Breakdown of Operating Expenses

Fuel 68.3 73.6 +5.3 +7.8% ' Fuel costs increased by

Landing fees 20.0 19.9 A0.0 A0.1% >.3 billion yen due to FX
and rising jet fuel prices.

Maintenance 9.6 11.2 +1.6 +16.7%

. . v/ Maintenance costs

Sales Commissions

(Air Transport) >.4 >.7 +0.3 +6.6% increased by 1.6 billion

Aircraft Depreciation 14.6 16.6 +1.9 +13.3% yen due to an increase in
contracted engine

Aircraft Leases 7.7 6.7 Al1l0 A13.2% maintenance costs.

Personnel 58.4 58.5 +0.1 +0.2%

Expenses of travel agency / 21.0 251 +4.0 +19.4%

Incidental business etc(*) | ' ’ 70

Other 66.7 70.7 +4.0 +6.0%

Total Operating Expenses 272.0 288.4 +16.4 +6.0% ABSHDLES Y

9

e — (*) include the resale of fuel to related company
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BFuel costs, which account for a large portion of operating expenses, increased by 5.3
billion yen, or plus 7.8% on the previous year, due to rising jet fuel prices and FX.

BMMaintenance costs increased by 1.6 billion yen from the year before, due to an increase
in contracted engine maintenance costs.

B Aircraft leases declined by 1 billion yen on the previous year after the purchase of
operating lease aircraft, while aircraft depreciation costs increased by 1.9 billion yen
year on year, because those of grounded 787 aircraft had been appropriated for non-
operating expenses last year and we introduced new aircraft.

B Operating expenses totaled 288.4 billion yen, or plus 16.4 billion yen from the year
before.



Analysis of Fuel Effect €0
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Impact from Fuel (As of End of 1Q FY3/15)
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BMPlease look at the graph in the upper left corner. Fuel costs were plus 5.3 billion yen on
the previous year. This comprises 2.1 billion yen owing to the weaker yen, plus 1.6 billion
yen resulting from rising jet fuel prices, and plus 1.6 billion yen due to an increase in the
amount of fuel loaded, gains and losses on hedging, and so forth.

BMThe graph in the upper right corner shows initial hedging by fiscal year. As of the end of
June 2014, we have hedged 40% of our fuel consumption and 80% of our foreign

exchange requirements.



Major Balance Sheet Items
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Consolidated Balance Sheet Summary End of 1st Quarter FY3/15

(JPY Bn)

2014/3/31 2014/6/30
Total Assets

Cash and Deposits 368.7

Balance of

Interest-bearing Debt (1) 134.2

Off-balance Sheet
Lease Payments

145.5

Shareholder’s Equity 690.2

Shareholder’s

Equity Ratio(%) 51.5%

D/E Ratio(x) (2) 0.2x

End of FY2013 End of 1Q FY3/15

Difference

+2.2 1Y The balance of interest-
bearing debt decreased by
11. 1 billion yen to 123.1
billion yen as a result of
repaying lease obligations.

A7.0)/ The shareholder’s equity ratio
decreased by 3.3pt to 48.2%
due to payment of dividends
and revision of accounting
standards for retirement

benefit, etc.

Notes:
1. Accounts Payable-installmentPurchase included
2. D/ERatio =On-balance sheet Interest-bearing Debt / Shareholders' Equity

(Reference) Endof 1QFY3/15 2014/6/30
D/E ratio including Off-Balance Sheet Lease Payment: 0.4x

11
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BMThe balance of interest-bearing debt came to 123.1 billion yen, a decrease of 11. 1
billion yen from the end of the fiscal year, as a result of repayment of lease obligations.

BMThe equity ratio declined by 3.3 points from the end of the previous fiscal year to
48.2%, due to a decline in retained earnings after payment of dividends and the revision
of the accounting standard for retirement benefits. Nevertheless, we reported a net

profit for the first quarter. We will continue to accumulate capital, and expect to achieve
an equity ratio of 53.1% at the end of the fiscal year as we planned.



Major Cash Flow Items @
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(JPY Bn) 1Q FY3/14 1Q FY3/15 Difference
Net income before income taxes and
minority interests 20.9 A34
Depreciation 19.6 +1.6
Other 17.8 +5.2
Cash Flow from Operating Activities 58.4 +3.5
Capital Expenditure () A258 Al17.2
Other 1.8 AO.1
Cash Flow from Investing Activities (2 A239 A17.4
Free Cash Flow ) 34.4 A13.8
Repayment of Interest-bearing Debt () A10.8 AO.1
Other A30.8 +1.0
Cash Flow from Financing Activities Adl6 +0.9
Total Cash Flow ©) A72 A129
EBITDA 41.7 Al7
EBITDAR 49.5 A28
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 12
e
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BThis page shows cash flows for the first quarter. Capital expenditure increased by 17.2
billion yen on the previous year, primarily for aircraft, and is proceeding as initially
planned.



Earnings Forecast for Mar/2015 (FY2014, Consolidated) @
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Mar/2014 Mar/2015

Mar/2014 Mar/2015
Result Forecast

Difference Result Forecast

(JPY Bn)

+3.3%

ASK* Int’l

Doms +1.8%
Operating Revenue

RPK* Int’l +4.0%

Doms +3.2%
Operating Expense 1,142.5 +67.4
(*) y/y Published value 30April/2014
Operating Profit 166.7 A26.7 ¥ Nochange in the earnings forecast
from the announcement of financial
Operating Profit
Margin 12.7% A2.4pt results for the fiscal year ended March
31, 2014.
Ordinary Income 157.6 A22.6
Net Income 166.2 As12 ¥ Willdisclose our estimated dividend

when our financial forecast becomes

clearer. 13
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BThis page shows our financial forecast for the fiscal year ending March 31, 2015. As
mentioned at the beginning of my presentation, we reported an 8 billion yen increase in
the first quarter results compared to our forecast. However, our forecast for the full year
remains the same as the one in our announcement of financial results for the fiscal year
ended March 31, 2014, that is, operating revenue of 1,350 billion yen and operating
profit of 140 billion yen. | will let you know of our projected dividend when our forecast
has become clearer.

BFor your reference, at the end of the handout, we have provided results of international

passenger revenue on major routes and a list of aircraft in our fleet.



Fly into tomorrow.

JAFAN AIRLINES

Contact:
Finance, Japan Airlines

+81-3-5460-3068
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Revenue of International Routes by Geographic segment

Passenger Revenue (% of the whole int’l revenue)

(%)

FY2013
Trans Pacific 33.0%
Europe 19.0%
Asia/Oceania 37.5%
China 10.5%

FY2014
35.0%
18.0%
35.0%
12.0%

Difference

+2.0pt
A1.0pt
A2 5pt
+1.5pt
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(‘000)

Trans Pacific
Europe
Asia/Oceania

China

Passengers
1Q/ 1qQ/

FY2013
400
157
976
247

FY2014
449
158
947
289

vly

+12.2%

+0.5%
A2.9%
+17.0%

- ~< 3§ JlodPcr

(MN seat km) FY12(3)/:I.3

Trans Pacific 4,007
Europe 1,963
Asia/Oceania 4,424
China 864

(MN passenger km) Fvlz%/13

Trans Pacific 3,113
Europe 1,477
Asia/Oceania 3,124
China 465

1a/
FY2014

4,444
1,967
4,412

903

1a/
FY2014

3,530
1,453
3,071

540

v/y

+10.9%
+0.2%
A0.3%
+4.5%

vly

+13.4%
A1.6%
A1.7%
+16.2%

(%)

Trans Pacific
Europe
Asia/Oceania

China

oad Factor
1Q/ 1Q/

FY2013
77.7%
75.3%
70.6%
53.8%

FY2014
79.4%
73.9%
69.6%
59.9%

Difference

+1.8pt
A1.4pt
A1.0pt
+6.0pt

14
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Number of Aircraft in Service JUN/2014
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End of Mar/2014

I T I I T T
15 14

End of Jun/2014
Difference

Boeing 777-200 0 15 0 14 Al
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 45 0 45 Al

Boeing 787-8 15 0 15 15 0 15 --
Boeing 767-300 15 0 15 15 0 15 -
Boeing 767-300ER 18 14 32 20 12 32 --
Middle-sized Total 48 14 62 50 12 62 --

MD90 0 0 0 0 0 0 --
Boeing 737-400 11 2 13 10 2 12 Al
Boeing 737-800 21 29 50 21 29 50 --
Small-sized Total 32 31 63 31 31 62 Al

Embraer 170 15 0 15 15 0 15 -
Bombardier CRJ200 9 0 9 9 0 9 --
Bombardier D8-400 9 2 11 9 2 11 --
SAAB340B 10 1 11 10 1 11 --
Bombardier D8-300 1 0 1 1 0 1 --
Bombardier D8-100 0 4 0 --
Regional Total 48 3 51 48 3 51 --

TOTAL 174 48 222 174 46 220 A2
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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.



