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“® AND FY3/16 EARNINGS FORECAST

SUPPLEMENTAL REFERENCES

* HAC, Hokkaido Air System has been incorporated from the second half of the fiscal year 2014.
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Overview of FY Mar/15 Financial Results
—
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v Operating profit was 179.6 billion yen and

Operating profit margin was 13.4%. We achieved

our Operating profit margin target of 10%+.

v Equity ratio was 52.7%, and we maintained our

equity ratio target of 50%+.



Dividend for FY Mar/15

—

Enhancement for Shareholders return

Approx. 20% of full-year
Consolidated Net
Income excluding

Income Tax—Deferred

Dividend Calculation

=

JAPAN AIRLINES

Dividend per share for FY Mar/15

Approx. 25%

of full-year Consolidated
Net Income excluding
Income Tax—Deferred

104.00JPY

Mar/2015 Full-year
FY Mar/14

New Announcement on
Announcement January 30,2015

(*) Calculated based on the supposition
that the stock split was conducted at the
commencement of the last fiscal year.

Consolidated Net Income 166.2JPY Bn | 149.0JPY Bn [ 139.0 JPY Bn
Income Tax-Deferred A21.4JPY Bn +1.3JPY Bn +2.0 JPY Bn
144.7 JPY Bn 150.3JPY Bn 141.0 JPY Bn
Total amount for dividends 29.0 JPY Bn 37.7JPYBn | 35.2 JPY Bn
Total number of shares 362.704Mn ()] 362.704 Mn 362.704 Mn
Dividend per share 80.00JPY )}  104.00 JPY 97.00 JPY



Forecast Overview of Full-Year Mar/2016 (FY2015) @

— JAPAN AIRLINES
Operating Revenue Operating Profit
(JPY Bn) (JPY Bn)
1,400 13447 200 20%
944, 1,328.0 179.6
! 172.0
16%
1,200 —— 150 ———
* , 12%
13.4% Operating
Profit margin
1,000 — 100 8%
Mar/2015 Full-Year Mar/2016 Full-Year Mar/2015 Full-Year Mar/2016 Full-Year
Forecast Forecast
Equity Ratio FY3/15 FY3/16
Results | Forecast
Singapore
End of End of Kerosene 103.5 80.0
Mar/2015 Mar/2016 Difference (USD/bbl)
Results Forecast . .
Dubai Crude Oil 87.6 63.0
Equity Ratio (%) 52.7% 56.5% +3.8pt (USD/bbD)
FX (JPY/USD) 108.4 118.0




Progress of Medium Term Management Plan €0

— JAPAN AIRLINES

Route Network Development

Products and Services Enhancement

Boeing 787-9 Int’ | service
“JAL SKY SUITE 787” unveiled

~ Offers more space and comfort in
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Overview of Consolidated Financial Results
—

(JPY Bn)

Operating 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:

Eali i

Consolidated Financial Results

Mar/2014 Mar/2015 y/y (Ja:?Mar) v/y
Mar/2015

+2.7% +0.9%
1,166.6 1,196.2 +2.5% 286.2 +1.1%
1,142.5 +2.0% 280.8 A3.2%
1,017.5 +1.7% 248.5 A3.6%
166.7 +7.7% 41.4 +41.5%
149.1 161.5 +8.4% 37.6 +49.1%
12.7% 13.4% +0.6pt 12.9% +3.7pt
157.6 175.2 +11.2% 37.8 +43.1%
166.2 A10.3% 29.3 A31.3%
83,319 +0.8% 20,598 +2.7%
59,135 +1.6% 14,757 +1.9%
19.1% +0.7pt 19.4% +3.7pt
21.5% 21.8% +0.3pt 21.8% +3.7pt
8.8 8.9 +0.1 9.2 AO.O
12.2 +0.1 12.1 AQO.8

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 costs, transactions (revenues / expenses) with a related company)/ASK

=

JAPAN AIRLINES

Operating revenue
reached 1,344.7 billion
yen,+2.7% year on year.

Operating profit was
179.6 billion yen, +7.7%
year on year.

Operating profit margin
was 13.4%.

Net income was 149.0
billion yen, down 10.3%
year on year.

Unit Cost was 8.9 yen, up
0.1 yen from the previous

year.



Changes in Operating Profit ¢0)

— JAPAN AIRLINES

Mar/2015(FY2014)

(JPY Bn)

+12.8Bn

Impact Flr?oerce(r:]nrerencv Ma_rilfleg;éz.OBn (+7_70/0) ASK yly: +0.8%

Cost A27.2Bn f RPK yly: +1.6%
Fuel A18.1Bn Sales of ~Expenses of
Ex. Fuel A9.1Bn travel travel |
Agency, Agency, |

Other Incidental  Incidental ' Aircraft Depreciation
Intl Domestic .o v Revenue Busgesg@-@ Bfr;esgsm: Fuel  Maintenance Aircraft Leases Other Cost
argo & Mai + )
Passenger Passenger +2.9 O  +0.8 +0.5 A49 +
+6.4 N 43 _AlS2

+7.4% A8.1%

+0.3%  +13% L7806 +13.7%

+0.0% +7.0%

I
+17.2 +0.1 _—i
I

|
1
|
1
1
(X)includes the
1
1
1
1
1

+3.9%
resale of
fuel to a related
company
Mar/2014 _ Mar/2015
Full-Year Revenue +35.3Bn Expenses +22.4Bn Full-Year 7




International Passenger Operations (Operating Results) €0
— JAPAN AIRLINES

International Passenger

4Q(Jan—-Mar)

v" Passenger revenue was 454.8

Mar/2014 Mar/2015 T v/y =
billion yen, +3.9% year on year.
Passenger Revenue
VI 437.5 ) 108.8 +2.5%
v" Revenue per Passenger was
ASK (MN seat km) 46,235 ) 11,750 +3.1% +3.0% year on year, and
RPK (MN passenger 35 390 6.006 +2.0% contributed to increasing
km) ’ ' ’ ' revenue.
Passengers (' 000) 7,723 ) 1,985 +2.5%
L/F (%) 76.5% ) 76.7% A0.9pt
Yield (JPY)@ 12.4 . ) 12.1 +0.5%
Unit Revenue
UPY)® 9.3 AO0. 7%
Revenue per 0
Passenger (JPY)® 56,657 ) 54,833 A0.1%

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 8
e



International Passenger Operations (Change in Revenue) @
—

Mar/2015(FY2014)

JAPAN AIRLINES

(JPY Bn)

v

l\ Strong demand for

inbound passengers

-FX
-Passenger mix

Mar/2014 Full-Year

Revenue per Number of Mar/2015 Full-Year
Passenger Passengers

ASK increased due new routes and
more flights.

Expansion of JAL SKY SUITE
177/767/787

»As a result, revenue per passenger

increased.

Strong demand for inbound
passengers

1 B



Domestic Passenger Operations (Operating Results) @
— JAPAN AIRLINES

Domestic Passenger

4Q (Jan—Mar)

v" Passenger revenue was 487.5

Mar/2014 Mar/2015 ) y/y
SEL AL billion yen, similar level as the
Passenger Revenue revious vear
(JPY Bn) 487.4 114.5 +1.8% p y
ASK (MN seat km) 37,084 8,848 +2.1% v As ASK was A2.1% and RPK
— up 1.0% vs the previous year,
- passenger 23,745 5,750 +1.8% load factor was 66.1%, up 2.1pt

Passengers (’ 000) 31,218 7,587 +2.9%

v Revenue per passenger fell by

1.3% year on year due to an

L/F (%) 64.0% 65.0% A0.2pt

increase in group tourists and

Yield (JPY) @ 20.5 19.9 +0.0% passengers using promotional

fares.

Unit Revenue (JPY) 13.1

o 129 A0.2%

Revenue per 15.613

Passenger (JPY) @ 15,092 A1.0%

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 10



=

JAPAN AIRLINES

Domestic Passenger Operations (Change in Revenue)

—
Mar/2015(FY2014)
+0.1Bn
(+0.0%) |

(JPY Bn)

487.5

- Passenger Mix -

Implementation of
various measures

- Competition
with other to stimulate
airlines demand
Mar/2014 Full-Year Revenue per Number of Mar/2015 Full-Year
Passengers

Passenger

v" Change in customer mix

~Increase in percentage of passengers

using promotional fares such as “Tokubin

Discount 21”7

v Implementation of various

measures
*Increase of passengers using promotional

fares
* Launching of JAL SKY NEXT
*Extended timeline of bookings for
domestic tourism products (packages)

from 10 days to 7 days before departure.

*Implementation of various measures for

international visitors to Japan

11



Major Operating Expense Items @

— JAPAN AIRLINES

Operating Expenses

4Q
(JPY Bn) Mar/2014 Mar/2015 difference (Jan—Mar) v" Fuel costs decreased by
SERATD @ 0.8 billion yen.

Fuel 283.3 59.4 All5
Landing fees 80.2 20.3 +0.9 v Aircraft leases decreased
Maintenance 411 9.7 103 by 4.3 .Bn JPY due to. the
reduction of leased aircraft
Sales Commissions d h.
(Air Transport) 22.5 6.2 +0.6 and ste
Aircraft
Depreciation 62.5 171 +1.1
Aircraft Leases 31.5 7.6 AO.1
Personnel 235.2 61.2 +2.3

Expenses of travel
agency / Incidental 08.7
business etc (2)

244 Alg Notes:.

1. The results for 4Q (January to March) is

74.5 Al0O calculated by deducting the results of

3Q (April to December) from full year

Other 287.2

(April to March)

Total Operating 1 ’ 142.5 280.8 A9.2 2 Includes the resale of fuel to a related
Expenses company
ASK yly :+0.8% 12



Impact of Fuel and FX Markets €0

— JAPAN AIRLINES

Hedge Ratio ot Fuel Costs

Transition of Fuel Cost by factors (As of End of FY Mar/15)

300 Approx.
100% —
283.3 A395 +20.6 2825 90% mFuel HFX
280 80%
260 60% - —
Volume Zgr(c;
increase / 0
240 Hnr‘lging etc 40% N
o : hpprox Approx.  Approx.
220 A0.8Bn 20% 10% - 10% 506 5%
(JPY Bn) FY Mar/14 (A0.3%) FY Mar/15 gy, 1 —ccc
FY2015 FY2016 FY2017

Results and Assumptions

FX Rate (JPY/USD) 99.9 108.4 +8.5% 118.0 Crude Oil 2.6 Bn JPY
s (Change in 1 USD/bbl) Per Year
ingapore Kerosene
(USD/bbl) 121.5 103.5 A14.8% 80.0 EX 1.7 Bn JPY
. . (Change in 1 JPY/USD) Per Year
Dubai Crude Oil
(USD,/bbl) 104.7 87.6| A16.3% 63.0 .




Major Balance Sheet Items @

— JAPAN AIRLINES

Consolidated Balance Sheet Summary as of Mar/2015

End of FY2013 End of FY2014 :
2014/3/31 2015/3/31 difference

Total Assets 1,340.1 1,473.3 +133.1] v The equity ratio

Cash and Deposits 368.7 increased by 1.2pt to
Balance of 52.7%
%Bterest—bearing Debt 134.2

Off-balance Sheet
Lease Payments

Shareholders’ Equity 690.2

145.5

Shareholders’
Equity Ratio(%)

D/E Ratio(x) @ 0.2x
ROE (%) ©® 26.5
ROA (%) @ 13.0

51.5%

Notes:

1. Accounts Payable-installment Purchase included

2. DI/E Ratio = On-balance sheet Interest-bearing Debt / Shareholders' Equity

3. (NetIncome)/(Average of Shareholders’ Equity at beginning of year and end of year)

4. (Operating Profit) / (Average of Total Assets at beginning of year and end of year) 14



Major Cash Flow ltems @

PE———— JAPAN AIRLINES
(JPY Bn) FY Mar/14 FY Mar/15 Difference
I\!et i,qco_me before income taxes and 160.0 +9.8
minority interests
Depreciation 82.7 +3.1
Other 51 +0.1
Cash Flow from Operating Activities 247 .9 +13.1
Capital Expenditure (¥ A164.5 A34.0
Other A2.1 +1.5
Cash Flow from Investing Activities 2 A166.7 ’ A325
Free Cash Flow 81.2| A193
Repayment of Interest—bearing Debt 4 A45.9 ‘ A5.1
Cash dividend, Other A15.9 AQ.2
Cash Flow from Financing Activities A6Gl19 ’ AS5.4
Total Cash Flow ® 19.3 ‘ A24.7
EBITDA 249.5) +16.0
EBITDAR 281.0 +11.7

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 15



FY Mar/16 Earnings Forecast (Consolidated)

—

(JPY Bn)

Revenue
Operating Expense
Operating Profit
Operating Profit Margin(%)
Ordinary Income

Net Income

Revenue Int’ | Passenger
Doms Passenger

Cargo and Mail

Other

Expenses FUEL

Other Costs

Unit Cost (JPY) @

FY Mar/15
Results

FY Mar/16

Forecast

difference

1,165.0 A9.0
179.6 A7.6
13.4% A0.4pt
175.2 A6.2
149.0 A5.0

FY Mar/15
Results

FY Mar/16
Forecast

difference

Note: 1. Net Income for FY2015 is Net Income Attributable to Japan Airlines

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

ASK* Int’|
Doms
RPK* Int’|
Doms

*y/y

Singapore Kerosene
(USD/bbl)

Dubai Crude Oil
(USD/bbl)

FX (JPY/USD)

=

JAPAN AIRLINES

FY3/16
Forecast

FY3/15

Results

A2.1%

+2.0%

+1.0%
103.5 80.0
87.6 63.0
108.4 118.0

16



Changes in Operating Profit/ Forecast Mar/2016 @
— JAPAN AIRLINES

(JPY Bn)
Impact From Currency Market A14.0Bn
Revenue +12.0Bn
Cost A26.0Bn
Fuel A16.0Bn
Ex. Fuel A10.0Bn

Mar/2015 Int'l Passenger Domestic Cargo & Mail  Other Revenue Fuel Other Costs Mar/2016
(Excl. Fuel) Full year

Full year Passenger
SR Serses Aooen
17




Mar/2016 Earnings Forecast

(Consolidated Balance Sheet / Cash Flow)

Maintain equity ratio of 50% or over and improve financial stability

=

JAPAN AIRLINES

[ Consolidated Balance Sheet ]

Total Assets

Balance of
Interest—bearing
Debt

Shareholders’
Equity

Shareholders’
Equity Ratio (%)

ROE @ (%)

ROA @ (%)

Notes:

1.
2.
3.

(Net Income) / (Average of Shareholders’ Equity at beginning of year and end of year)

Mar/2015 Mar/2016 D

ifference

Result Forecast
1,473.3 1,581.0 +107.6
100.5 86.0 Al145
776.4 894.0 +117.5
52.7% 56.5% +3.8pt
20.3% 17.2% A3.1pt
12.8% 11.3% A1.5pt

(Operating Profit) / (Average of Total Assets at beginning of year and end of year)

Excludes deposit and withdrawal from deposit accounts.

Consolidated Cash Flow

(JPY Bn)

Cash Flow from
Operationg Activities

Cash Flow from
Investing Activities®

Free Cash Flow ®

Cash Flow from
Financing Activities

EBITDA

EBITDAR

Net Income for FY2015 is calculated using Net Income Attributable to Japan Airlines

Mar/2015 Mar/2016 ..
Result Forecast
261.1 261.0 AQ.1
A199.2 A215.0 A157
61.8 46.0 A158
AG7.3 A54.0 +13.3
265.5 262.0 A35
292.7 285.0 AT7.7
18
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{Supplemental Reference))

Revenue of International Routes by Geographic segment

—

=

JAPAN AIRLINES

(%)

Trans Pacific
Europe
Asia/Oceania

China

(MN seat km)

Trans Pacific
Europe
Asia/Oceania

China

(MN passenger km)

Trans Pacific
Europe
Asia/Oceania

China

4Q(Jan—Mar)

Mar/2014 Mar/2015 v/y Mar/2015 v/y
34.0% | 355% | +15pt| 33.5% | AO0.0pt
18.5% | 16.5%  A2.0pt| 135% | A25pt
36.5% 36.5% A0.0pt 40.5% +2.0pt
11.0% 11.5% +0.5pt 12.5% +0.5pt

ASK

Mar/2014  Mar/2015 i 4%(:;‘/"2},“:';’) v/y

17,099 18,219 +6.6% 4535 +7.4%
8,161 7,730 | A5.3% 1,774 | A8.5%

17,431 18,219 +4.5% 4,608 +5.7%
3,542 3,527 | A0.4% 831 AL 7%

4Q(Jan—Mar)

Mar/2014 Mar/2015 y/y Mar/2015 v/y
13,578 14,574 +7.3% 3,542 +3.4%
6,389 5,819 | A8.9% 1,282 | A16.4%
13,230 13,371 +1.1% 3,576 +7.8%
2,192 2,344 +6.9% 605 +9.0%

(000)

Trans Pacific
Europe
Asia/Oceania
China

(%)

Trans Pacific
Europe
Asia/Oceania
China

4Q(Jan-Mar)

Mar/2014 Mar/2015 y/y Mar/2015 v/y
1,775 1,868 +5.2% 455 +0.5%
691 635 A8.1% 140 | A16.0%
4,083 4,033 A1.2% 1,064 +4.5%
1,173 1,256 +7.1% 325 +9.1%

4Q(Jan—Mar)

Mar/2014 Mar/2015 y/y Mar/2015 y/y
79.4% | 80.0%  +0.6pt| 78.1% | A3.0pt
78.3% | 75.3%  A3.0pt| 72.3% | AB.8pt
75.9% | 73.4%  A25pt| 77.6% | +1.5pt
61.9% | 66.5%  +4.6pt| 72.8% | +9.1pt

19



{Supplemental Reference) @

Number of Aircraft in Service Mar/2015
— JAPAN AIRLINES

End of Mar/2014 End of Mar/2015 :
Difference

I T R I T
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 20 0 20 +5
Boeing 767-300 15 0 15 13 0 13 A2
Boeing 767-300ER 18 14 32 24 8 32 --
Middle-sized Total 48 14 62 57 8 65 +3
Boeing 737-400 11 2 13 12 0 12 Al
Boeing 737-800 21 29 50 21 29 50 -
Small-sized Total 32 31 63 33 29 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 13 0 13 +2
Bombardier D8-300 1 0 1 1 0 1 -
Bombardier D8-100 4 0 4 4 0 4 -
Regional Total 48 3 51 51 2 53 +2
TOTAL 174 48 222 185 39 224 +2
20



{Supplemental Reference)) @
Earnings Forecast Mar/2016 ( Air transportation Segment )
— JAPAN AIRLINES

International Passenger Operations

y/y (%)

End of Mar/2015 End of Mar/2016

Result Forecast 1H 2H
(Forecast) (Forecast)
essneer Revenue 454.8 A2.1% A2.5% A1.6%
ASK (MN seat km) 47,696 +3.1% +2.1% +4.1%
RPK (MN passenger km) 36,109 +5.9% +5.1% +6.6%
Passengers (" 000) 7,793 +2.5% +2.0% +3.0%
L/F (%) 75.7% 177.7% 78.0% 77.4%
Yield ™ (JPY) 12.6 A7.5% A7.3% A7.6%
Unit Revenue @ (JPY) 9.5 A5.0% A4.6% A55%
Revenue per passenger @ (JPY) 58,362 A4.5% A4.4% A45%
Notes:

1. Yield = Passenger Revenue / RPK

2. Unit Revenue=Passenger Revenue / ASK

3. Revenue per Passenger = Passenger Revenue / Passengers 21
e



{Supplemental Reference))

Earnings Forecast Mar/2016 ( Air transportation Segment )

=

———— JAPAN AIRLINES
Domestic Passenger Operations
y/y (%)
End of Mar/2015 End of Mar/2016
Result Forecast TH 2H
(Forecast) (Forecast)

e 487.5 +1.4% +1.4% +1.4%

ASK (MN seat km) 36,306 +0.7% A0.6% +2.1%

RPK (MN passenger km) 23,993 +0.8% +0.3% +1.3%

Passengers (" 000) 31,644 A0.1% A0.2% A0.1%

L/F (%) 66.1% 66.1% 66.2% 66.0%

Yield ® (JPY) 20.3 +0.7% +1.1% +0.2%

Unit Revenue @ (JPY) 13.4 +0.7% +2.0% A0.6%

Revenue per passenger® (JPY) 15,407 +1.6% +1.6% +1.6%
Notes:
1. Yield = Passenger Revenue / RPK
2. Unit Revenue=Passenger Revenue / ASK 29

3. Revenue per Passenger = Passenger Revenue / Passengers



Fly into tomorrow.

JAFPAN AIRLINES

Contact:
Finance, Japan Airlines

+81-3-5460-3068



Disclaimer ©0)

— 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.



