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Overview of 3@ Quarter FY3/15 Financial Results @

JAPAN AIRLINES
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v" Increases in both sales and profit year on year,

Operating profit was 138.2 billion.

FX(JPY/USD) 98.8 105.0 +6.3%

i K v" OPM was 13.5%, and we are moving towards
Ingapore Aerosene

(USD/bbl) 120.8 114.1 A5.5% achieving our OPM target of 10%+.

Dubai Crude Oil

(USD/bbl) 104.4 98.9] A53%




Revised Consolidated Financial Forecast for FY3/15 @

JAPAN AIRLINES

Upward Revision of Operating Profit Forecast Upward Revision of Net Income

v" Revised our Forecast based on the result of 3rd quarter. ' Net income to be 139.0 Billion with 4.0 billion increase

v" Operating Profit 167.0 Billion, Operating Profit Margin from the last forecast
12.4%
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Dividend Forecast for FY3/15 ¢0)

JAPAN AIRLINES

Dividend Forecast

Enhancement for Shareholders return

Dividend per share for FY3/15

AppX. 25%

Appx. 20% of of Consolidated Net
I Conso:clda;[ﬁd 1!.\1812 I Income for the fiscal 97 .OOJ P )
ncome for the fisca :
ear excluding Income
year _(I?xcll[J)din In(;:ome Y Tax-Defe?'red (Forecast)
ax-Deferre

Forecast for FY3/15(E)
Dividened Calculation FY3/14(A) A EUREETER O
New Forecast " her31 2014

Consolidated Net Income 166.2 JPY Bn 139.0 JPY Bn 135.0 JPY Bn
Income Tax-Deferred A21.4 JPY Bn +2.0 JPY Bn —
144.7 JPY Bn 141.0 JPY Bn 135.0 JPY Bn

Total amount for 29.0 JPY Bn 35.2 JPY Bn —

dividends
(*) Calculated based on the supposition
that the stock split was conducted at the .Tota'(;‘”mber S SENER ) 362.704 Mn 362.704 Mn 362.704 Mn
commencement of the last fiscal year. ISsue

Dividends per share (") 80.00JPY 97.00 JPY - 4




Consolidated Financial Results

4

JAPAN AIRLINES

Consolidated Financial Results 3rd Quarter FY3/15

3Q FY3/15

(JPY Bn) 3Q FY3/14

3rd Quarter
(Oct-Dec)

Revenue
Air Transportation Segment 883.6 300.6 +2.1%
Operating Expense 852.4 293.2 +1.5%
Air Transportation Segment 759.7 259.3 +1.0%
Operating Profit 137.4 45.3 +9.0%
Air Transportation Segment 123.8 41.2 +9.5%
Operating Profit Margin(%) 13.9% 13.4% +0.8pt
Ordinary Income 131.2 45.7 +11.5%
Net Income 123.5 39.3 A53%
ASK (MN seat km) 63,255 20,925 A0.1%
RPK (MN passenger km) 44 652 15,021 A0.2%
EBITDA Margin (%) @ 20.1% 19.9% +0.9pt
EBITDAR Margin (%) @ 22.5% 21.8% +0.3pt
UNIT COST (Yen) 4 ®) 8.7 9.0 +0.1
incl. Fuel 12.0 12.4 +0.1

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

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

Unit Cost = Air Transportation Segment Operating Cost (excluding fuel costs, transactions (revenues / expenses) with a related company)/ASK

v Revenue:
1,022.3Bn JPY,
yly +3.3%

v" Operating Profit:
138.2 Bn JPY
yly +0.5%

v" Operating Profit
Margin: 13.5%



Changes in Operating Profit
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3Q FY3/15

+0.7 Bn

Impact From Currency Market A11.0Bn

Revenue +6.1Bn
Cost A17.1Bn
Fuel A11.8Bn
Ex. Fuel A5.3Bn

Other

Cargo  Revenue |
Int’l Domestic  + Mail +50 :- A99
Passenger Passenger 14 3 -I -

+3.9%
A0.5%

(+0.5%)

Sales of Expenses ofJ,
travel travel 1
Agency, Agency, :
'Incidental Incidental |
IBusiness('X) Business(¥)

I +12.1% A13.7%

1
(3¢)includes the resale of
fuel to a related company{

I
I
I
I
1
|
1
1
I
I
I

(Unit:JPY Bn)

Fuel

A107 +08 A37

A51%

ASK yly: +0.2%
RPKyly: +1.6%

Aircraft Depreciation

Maintenance Aircraft Leases

+2.8% A8.0% +17.7% A124 VL

+4.1  Other Cost

A2.7%

3Q FY3/14

Revenue +32.4 Bn JPY

Expenses +31.7 Bn JPY

3Q FY3/15



International Passenger Operations (Operating Results) ©0)

JAPAN AIRLINES
International Passenger
3QFY3/14 3QFY3/15 3rd Quart(e1'; y/y v International Passenger
(Jul-Sep) Revenue:
Passenger
pres—— 331.3 112.0)  +2.7% JPY 345.9 Bn
(JPY Bn) yly +4.4%
ASK (MN seat km) 34,842 11,957 +1.7%
v" Load Factor:
RPK (MN 75.4% vyl
oacee ey kim) 26,557 8,917 A0.4% o yly
Passengers (°000) 5,786 1,912 A1.4%
LIF (%) 76.2 74.6 A1.6pt
Yield (JPY)®@ 12.5 126 +3.1%
Unit Revenue 0
e 9.5 9.4 +0.9%
Revenue per 0
Passenger pv)@ | 57,255 58,577 +4.1%
Notes:
1. The results for 3Q (October to December ) is calculated by deducting the results of 1H (April to September) from 3Q (April to December)
2. Yield = Passenger Revenue / RPK
3. Unit Revenue=Passenger Revenue / ASK
4. Revenue per Passenger = Passenger Revenue / Passengers 7



International Passenger Operations (Change in Revenue) @

JAPAN AIRLINES

3Q FY3/15

+14.6 Bn(+4.4%) l v Expansion of SKY SUITE
177/767/787

» Improved Load Factor and Unit
price

(Bn JPY)

v" Strong Demand for inbound

Strong Demand for inbound passengers

________________________ N passengers
- Weak Yen
- Passenger Mix
3Q Revenue per Number of 3Q
FY3/14 Passenger Passengers FY3/15



Domestic Passenger Operations (Operating Results) @

JAPAN AIRLINES
[
Domestic Passenger
3rd Quarter
3QFY3/14 3Q FY3/15(1) (Oct-Dec) v" Domestic Passenger

(1)(2)

Revenue:
373.0 Bn JPY, y/y A0.5%

Passenger

Revenue 374.9
(JPY Bn)

124.8 +1.3%

v As ASK was A3.4% year
on year, RPK increased by
0.8%

ASK (MN seat km) 28,413 8,967 A2.4%

RPK (MN 18,095

passenger km)

6,104  +0.1%

v Revenue per passenger fell
by 1.4% year-on-year due
to an increase of group

Passengers (’000) 23,841 8,103 +0.6%

LIF (%) 63.7 68.1 +1.7pt |
tourists and passengers

Yield (JPY)@ 20.7 20.5 +1.2% using promotional fares.

Unit R

e 13.2 139 +3.8%

Revenue per

Passonger wpv)® | 15,726 15,406  +0.7%

Notes:

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

2. Yield = Passenger Revenue / RPK

3. Unit Revenue=Passenger Revenue / ASK

4. Revenue per Passenger = Passenger Revenue / Passengers 9
e



Domestic Passenger Operations (Change in Revenue) @

JAPAN AIRLINES

3Q FY3/2015

(JPY Bn) “1.8Bn v" Change in customer mix
d 59 *Increase of the percentage of passengers
| (A - °) using promotional fares such as “Tokubin

374.9 Discount 21”

373.0

v" Implementation of various

measures

» Launching of JAL SKY NEXT

- Extended the timeline of bookings for
domestic tourism products (packages)
from 10 days to 7 days before departure.

*Implementation of various measures for
inbound tourists visiting Japan

- Passenger Mix - Implementation of

various measures for
demand stimulation

3Q Revenue per Number of 3Q
FY3/14 Passenger Passengers FY3/15

10



Major Operating Expense Items

(JPY Bn)

3QFY3/14

Operating Expenses

3Q
FY3/15.)

3rd Quarter
(Oct-Dec)1)

Expenses

ASK yly :40.2%

Fuel 212.3 71.6 +0.4
Landing fees 60.8 204 +0.3
Maintenance 31.7 9.2 A1l7
Sales C issi

ncenmiens 16 60 +03
Aircraft Depreciation 46.5 17 1 +1.0
Aircraft Leases 23.7 6.3 A15
Personnel 176.4 61.5 +2.1
Expenses of travel
agency / Incidental 72.3 25.3 +1.2
business etc (*)
Other 211.5 75.3 +2.0
o operating 852.4 2932  +4.2

4

JAPAN AIRLINES

v Fuel costs increased by
10.7 billion yen.

v Aircraft Lease is reduced
by 4.1 Bn JPY with the
decrease of leased
aircraft.

Notes:.

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

2. Includes the resale of fuel to a related
company

11



Impact from Fuel and FX Markets ©0)

JAPAN AIRLINES

Transition of Fuel Cost by its factors (As of End of 3Q FY3/15)

(JPY Bn)
100% _ Approx.
240 85% woo. WFUEL OFX
[o)
Volume 20 80% o
230 FX increase / -
Market
arke Hedging etc FY3/15 60% - rovon
220 40% ) Approx.
] Approx. Approx.
210 20% - I 1% - 10% —
-
(+5.1%)
200 O | |

FY2014 FY2015 FY2016
Results and Assumptions

(Without Hedging)

FY14
0

P Rate 98.8| 1050  +6.3%  106.3 (cc:::m:ggi = 2.3 Bn JPY Per Year
(JPY/USD) USD/bbl)
Singapore Kerosene
120.8 114 .1 Ab55° 112.6 FX
(USD/bbl) A’ (Change in 1 2.6 Bn JPY Per Year
Dubai Crude Oil JPY/USD)
(USD/bb) 104 .4 98.9 A5.3% 97.4 .




Major Balance Sheet Items @

JAPAN AIRLINES

Consolidated Balance Sheet Summary as of End of 3rd Quarter FY3/15

End of 3rd v" The balance of interest-
Qurater FY3/15 difference bearing debt is reduced

2014/12/31 by 29.2 Bn JPY to 104.9

End of FY3/14

2014/3/31

Total Assets Bn JPY after repayment
etc..
Cash and Deposits 368.7
Balance of
mterest-bearing Debt 134.2
Off-balance Sheet 145 5
Lease Payments
Shareholders Equity 690.2
Shareholders o
Equity Ratio(%) 51.5%
D/E Ratio(x) @) 0.2x
Notes:
1. Accounts Payable-installment Purchase included
2. D/E Ratio = (On-balance sheet Interest-bearing Debt) / (Shareholders' Equity)
13



FY3/15 Earnings Forecast (Consolidated) ©0)

JAPAN AIRLINES

FY3/15
Prev. Forecast

FY3/15 FY3/15
FY3/14 New Prev. Forecast

Results As of
Forecast 31,0ct,2014

FY3/15
New
Forecast

(JPY Bn)

difference As of

31,0ct,2014

Revenue ASK Int’l 103.7
Sl 1,142.5 1,182.0 A7.0 Doms 204
RPK Int’l 103.2
Operating Profit 166.7 158.0 +9.0 Doms 101.1
Operating Profit 0 0 (FY3/14 Results = 100)
s 12.7% 11.8% +0.6pt
FX (JPY/USD) 104.6
Ordinary
i 157.6 155.0 +9.0 (SH 107.0)
Singapore 118.7
K
Net Income (;S"B?;ES (SH 118.0)
FY3/15 FY3/15
(JPY Bn) ;Y3/T4 New Prev. Forecast | difference Dubai Crude Oil 105.1
esults Forecast  As of 31,0ct,2014 (USD/bbl) (SH 105.0)
Revenue Int’'l Passenger 437.5 457.0 A20
Doms
Passanger 487.4 487.0 +1.0
Cargo and Mail 91.9 94.0 +2.0
Other 292.4 302.0 +1.0
Expenses FUEL 283.3 305.0 A90 Note: Unit Cost = Air Transportation Segment Operating
Cost (excluding fuel costs, transactions (revenues /
Other Costs 859 1 877.0 +2.0 expenses) with a related company)/ASK
Unit Cost (JPY) 8.8 +0.0 14




Fly into tomorrow.

JAPAN AIRLINES

Contact:
Finance, Japan Airlines

+81-3-5460-3068



{Supplemental Reference)
Major Cash Flow Items @

JAPAN AIRLINES

3Q FY3/14 3QFY3/15 Difference

Net income before income taxes and
minority interests

Depreciation

Other

Cash Flow from Operating Activities

Capital Expenditure ()

Other

Cash Flow from Investing
Activities @

Free Cash Flow ©®

Repayment of Interest-bearing
Debt 4)

Cash dividend, Other

Cash Flow from Financing Activities

Total Cash Flow )

EBITDA

EBITDAR

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 106
L




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

JAPAN AIRLINES

4

(%)

Trans Pacific
Europe
Asia/Oceania
China

3QFY3/15

3QFY3/14 3QFY3/15 YIY (Oct-Dec) YIY
34.0%| 36.5%| +2.5pt| 36.0%| +2.5pt
19.0%| 17.0% A2.0pt| 15.0% A2.5pt
36.0%| 35.0% A1.0pt 38.0%| AO0.0pt
11.0%| 11.5%| +0.5pt| 11.0%| AO0.0pt

(000)

Trans Pacific
Europe
Asia/Oceania
China

3QFY3/15

3QFY3/14 3QFY3/15 YIY (Oct-Dec) YIY
1,322 1,412 +6.8% 461 +2.1%
524 495 A5.6% 152| A10.4%
3,064 2,968, A3.1% 1,008 A2.4%
875 931 +6.4% 200 +2.4%

S — — T —

(MN seat km)

Trans Pacific
Europe
Asia/Oceania
China

(MN passenger km) 3Q FY3/14 3QFY3/15

Trans Pacific
Europe
Asia/Oceania

China

3Q FY3/15

3QFY3/14 3QFY3/15 YIY (Oct-Dec)
12,877 13,684 +6.3% 4,616 +4.4%
6,222 5,955| A4.3% 1,905 A8.1%
13,073 13,611 +4.1% 4,572 +5.0%
2,669 2,695 +1.0% 863| A4.5%

RPK
3QFY3/15
b (Oct-Dec) AL

10,152 11,032 +8.7% 3,591 +4.2%
4,855 4,536, A6.6% 1,402 A11.0%
9,913 9,795| A1.2% 3,380, AO0.6%
1,636 1,738 +6.2% 542 +3.2%

(%)
Trans Pacific
Europe

Asia/Oceania
China

3QFY3/14 3QFY3/15 YIY ::gcl:YD:Zl?
78.8% 80.6%  +1.8pt| 77.8%| AO0.1pt
78.0% 76.2%  A19pt| 73.6%| A24pt
75.8% 72.0% A3.9pt| 73.9%| A4.2pt
61.3% 64.5% +3.2pt| 62.8%| +4.6pt
17




{Supplemental Reference)) @
Number of Aircraft in Service

JAPAN AIRLINES

End of Mar/2014 End of Dec/2015
Changes

owies | oo | Tom | Owned | Leses | o _

Boeing 777-200 15 0 15 13 0 13 A2
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 44 0 44 A2

Boeing 787-8 15 0 15 18 0 18 +3
Boeing 767-300 15 0 15 14 0 14 A1
Boeing 767-300ER 18 14 32 23 9 32 -
Middle-sized Total 48 14 62 55 9 64 +2

MD90 0 0 0 0 0 0 -
Boeing 737-400 11 2 13 12 0 12 A1
Boeing 737-800 21 29 50 21 29 50 -
Small-sized Total 32 31 63 33 29 62 A1

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 14 0 14 +3
Bombardier D8-300 1 0 1 1 0 1 -
Bombardier D8-100 4 0 4 4 0 4 -
Regional Total 48 3 51 52 2 54 +3

Total 174 48 222 184 40 224 +2

18



{Supplemental Reference)

FY3/15 Earnings Forecast (Consolidated Balance Sheets / Cash Flow)
Consolidated Balance Sheet

(JPY Bn) End of FY3/14 Result FY3/15 New Forecast

4

FY3/15 Prv. Forecast
(Oct 31,2014)

Difference

JAPAN AIRLINES

Total Assets 1,340.1 1,461.0

Interest-bearing Debt 134.2 101.0 A20
Shareholders' Equity 690.2 768.0 A3.0
g';fi:)e:},z;ders' [y 51.5% 52.6% A0.2pt
ROE (%) () 26.5% - -
ROA (%) @ 13.0% 11.3% +0.6pt

Consolidated Cash Flow

(JPY Bn) End of FY3/14 Result FY3/15 New Forecast

FY3/15 Prv. Forecast

Difference
(Oct 31,2014)

Cash Flow from

Operating Activities 247.9 2R A6.0
Cash Flow from

Investing Activities ) A166.7 LRI 3.0
Free Cash Flow ©®) 81.2 52.0 A30
CERD US| A619 A62.0 A50
Financing Activities

EBITDA 249.5 245.0 +9.0
EBITDAR 281.0 271.0 +9.0
Notes:1. ROE = Operating Profit /(Shareholder’s Equity at beginning of year + Shareholder’'s Equity at ending of year)

2.ROA = Ogerating Profit /STotaI Assets at beginning of year + Total Assets at ending of year) 3.Excludes deposit and withdrawal from deposit accounts

19



{Supplemental Reference)) @
FY3/15 Earnings Forecast ( Air transportation Segment )

JAPAN AIRLINES

International Domestic
yly (%) st to 3rd st to 3rd
oo [CRENRRCAN oo GO0 OO,
ASK +3.2% +4.2% +3.4% A 3.4% +2.6% A2.0%
RPK +2.1% +4.6% +2.7% +0.8% +0.9% +0.8%
Passengers +0.4% +2.8% +1.0% +0.9% +1.1% +1.0%
oy Facter 75.4 77.8 60 | 664 64.1 65.9
Yield +2.3% +0.1% +1.8% A1.3% +0.8% A0.8%
Unit Revenue +1.2% +0.4% +1.0% +3.0% A0.8% +2.0%

Passenger

RevenuePer  440%  +1.8%  +35%  A14%  +06%  A0.9%

20



{Supplemental Reference))
JAL Group Announces Flight Frequency and Fleet Plans for FY3/16
I

Newly established / Flight Frequency Increase

Aircraft Deparutre and Arrival Time

JLO60 Kansai 17:40- Los Angeles 12:00

787-8 |JLO69 Los Angeles 14:30- Kansai19:00+1

(1)

Route Effective Period Revised points
Kansai/Los March 20th to Newly Established
Angeles October 24th, 2015

March 29 to Increase from 3 to 4 weekly

Narita/Moscow

October 24th, 2015

(Additional flight on Monday)

flights

Mon, Wed, Fri, Sun

787-8 |JL441 Narita 10:45 - Moscow 15:00

JL442 Moscow 17:15 - Narita 08:35+1

Aircraft Type Change

Narita/Paris From March 29,2015 JL415/416 787-8 SKY SUITE 787(SS8) (2)
Narita/Helsinki From June 1st,2015 JL413/414 787-8 SKY SUITE 787(SS8) (2)
Narita/Jakarta From July 1st,2015 JL725/726 787-9 SKY SUITE 787(SS9) (3)
Narita/Delhi From March 29,2015 JL749/740 787-8 SKY SUITE 787(SS8) (2)
Narita/Honolulu | From March 29,2015 SLIS478 767-300ER SKY SUITE 767(SS6)

. . From March 29,2015 JL741/742
Narita/Manilla From June 1st.2015(4) 745746 767-300ER SKY SUITE 767(SS6)

Other Aicraft Type change

Narita/Frankfurt
Haneda/Bangkok

Haneda/Ho Chi Minh City
Narita/Ho Chi Minh GCity
Narita/Sydney
Haneda/Beijing
Haneda/Seoul(Gimpo)
Haneda/Taipei(Songshan)
Kansai/Shanhai (Pudong)
Kansai/Taipei(Taoyuan)

Service Suspension

Routes

Kansai/Seoul
(Gimpo)

March 29 to October 24th, 2015 JL407/408 787-8 — 777-300ER (5)
March 29(6) to October 24th,2015 777-200ER — 787-8
July 1st,2015 ~ JL033/032 787-8 — 777-200ER (7)
March 29th,2015 ~ JLO79/070
: 767-300ER — 787-8
March 29th,2015 ~ JL759/750 -
March 29th,2015(8) ~ JL771/772 777-300ER — 777-200ER (9)
March 30th,2015 ~ JL021/022 767-300ER — 787-8
JL091/092
March 30th,2015 ~ JL093/094 767-300ER —787-8
March 29th,2015 ~ JL097/098 777-200ER —767-300ER
JL891/894 767-300ER —737-800
March 29th,2015~ JL813/816 767-300ER —787-8

Flight no.

Effective Period.

March 29,2015-

Revised points

Flight Suspension

Remarks

X The above plan and schedule is subject to the approval of the relevant authority.

Release : Jan 21, 2015 @

JAPAN AIRLINES

(1) March 20,2015 to March 28,2015
JLO60 Kansai 15:20- Los Angeles 09:20
JLO69 Los Angels 11:20- Kansai15:50+1

(2) Premium Economy service will be provided in line
with the introduction of SS8 on these routes.

(3) First Class service will not be available in line with
aircraft type changing from JAL SKY SUITE 777 (SS7)
to SS9 on this route and SS8 will be operated on this
route every Thursday only.

(4) JL746 will start to be operated by SS6 from June 2,
2015.

(5) First Class Service will be available in line with
introduction of SS7 on this route.

(6) JLO33 will start to be operated by 787-8 from March
30, 2015.

(7) Premium Economy service will not be available on
this route during March 29 and June 30, 2015.

(8) JL772 will start to be operated by 777-200ER from
March 30, 2015.

(9) First Class service will not be available in line with
aircraft change on this route.

(10) JAL maintains codeshare flights (operated by

Korean Air) between Kansai and Seoul’'s Gimpo, and
between Kansai and Seoul’s Incheon.

21



(Supplemental Reference)) @
Flight Frequency and Fleet Plans for FY3/16

JAPAN AIRLINES
Domestic Network
Continuation of Season Operations
ltami = Matsumoto 1 daily flight August 1 ~ August 31
ltami = Memanbetsu 1 daily flight July 18 ~ July 20, July 25~ August 31
Sapporo (New Chitose) = lzumo 4 weekly flights August 1 ~ August 31(Mo, We, Fr, Su)
Sappor_(l)_(gll:ll(]aiiir:tose) - 3 weekly flights August 1 ~ August 31(Tu, Th, Sa)
Nagoya (Chubu) = Kushiro 3 weekly flights August 1 ~ August 31(Tu, Th, Sa)
Nagoya (Chubu) = Obihiro 4 weekly flights August 1 ~ August 31(Mo, We, Fr, Su)
Flight Frequency Increase
I S T
Haneda = Sapporo (New Chitose) 16 daily to 17 daily flights March 29 ~ October 24, 2015
Haneda = Okinawa (Naha) 12 daily to 14 daily flights March 29 ~ October 24, 2015
ltami = Sapporo (New Chitose) 3 daily to 4 daily flights March 29, 2015 ~
Flight Frequency Decrease
Haneda = ltami 16 daily to 15 daily flights March 29, 2015 ~
Haneda = Izumo 6 daily to 5 daily flights March 29, 2015 ~
Kansai = Sapporo (New Chitose) 4 daily to 3 daily flights March 29, 2015 ~ 29
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. 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.
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