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 Today, I will explain our performance and initiatives in four different time scale; 

Past, Current and Near Future and Future. 

 As we have already explained, we have applied IFRS from this fiscal year. To 

make a comparative analysis, we have also applied IFRS to the previous year’s 

results.  

 

2-S 

 This is Kikuyama, CFO of Japan Airlines. 

Please turn to Page 4. 

 Thank you for joining our conference call 

today for the first quarter result of the 

fiscal year, ending March 2021.   
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THE CURRENT OVERVIEW AND  
IMMEDIATE INITIATIVES 

 

NEAR FUTURE INITIATIVES 
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Revenue(1) 

1st Quarter 

Mar/20 

1st Quarter 

Mar/21 
y/y 

  Singapore Kerosene    
  (USD/bbl) 81.3 29.8 ▲63.3% 

Dubai Crude Oil   
(USD/bbl) 69.1 28.2 ▲59.2% 

FX Rate (JPY/USD) 111.0 108.3 ▲2.4％ 

Overview of Financial Results for 1st Quarter Mar/21 R204 
G051 

（EBIT Margin） 

EBIT 
(1)(2)/Profit or Loss (1)(3)/EBIT Margin(1)(4) 

Fuel/FX Markets 

▲272.4 Bn 
(▲78.1％) 

EBIT    Profit or Loss     EBIT Margin 

5.7％ 

▲171.5％ 

 Large drop in revenue due to COVID-19 spread 

 No interim dividends are paid to secure liquidity at hand as first priority 

▲93.7 

▲131.0 

12.9 19.9 

（JPY Bn） （JPY Bn） 

1st Quarter 
Mar/20 

1st Quarter 
Mar/21 

1st Quarter 
Mar/20 

1st Quarter 
Mar/21 

1st Qurter Mar/21 (y/y) 

International 
Routes (5) ▲91.7％ 

Domestic 
Routes 

▲64.2％ 

Total ▲80.8％ 

Operational Precondition/ASK  

4 

注(1)更新 
(1) IFRS is adopted from FY20 and to the figures in the previous year to enable comparison analysis   (2) EBIT = Profit/Loss before 
Financing and Income tax（Profit/Loss before Tax – Finance Income/Expenses)   (3) Profit/Loss = Quarterly Profit Attributable to Owners 
of Parent  (4) EBIT Margin = EBIT / Revenue  (5) Changes in codeshare passengers on other airlines are reflected from FY20 and to the 
previous year’s figures as well for comparison analysis 
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 On this slide, I will explain the first quarter result of Fiscal Year 2020.  

 We will use EBIT, which represents the result of our business and investment, as our 

target index instead of Operating Profit that we had used for a long time.  

 Due to the spread of COVID-19, Revenue decreased to 76.3 billion yen, down 78.1% 

year-on-year.  

 In order to cover the rapidly-lost revenue, variable cost reduction through flexible 

operation and fixed cost reduction were pursued, however, EBIT decreased to loss of 

131 billion yen, Profit decreased to loss of 93.7 billion yen. 

 Upon this tough result, our first priority for the moment is liquidity on hand. 

Therefore, we have decided not to provide interim dividends at this moment.  

 We would like to ask for your understanding. 

Q1実績 

Please turn to Page 5.  
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Consolidated Financial Results for 1st Quarter Mar/21
(1) R204 

G051 
（JPY Bn） 

1st Quarter 
Mar/20 

1st Quarter 
Mar/21 Diff. y/y 

Revenue 348.8​ 76.3 ▲272.4 ▲78.1% 

  International Passenger ​130.6 2.7 ▲127.8 ▲97.9% 

  Domestic Passenger  127.1​ 18.9 ▲108.1 ▲85.1% 

  Cargo / Mail ​22.7 26.5 +3.8 +16.9% 

   Other Revenue 
(2) 68.3 28.1 ▲40.2 ▲58.8% 

Operating Expense ​330.9 205.8 ▲125.0 ▲37.8% 

  Fuel 63.6 19.4 ▲44.2 ▲69.5% 

  Excluding Fuel ​267.2 186.3 ▲80.8 ▲30.2% 

Others (3) 2.0 ▲1.5 ▲3.6 - 

EBIT 19.9​ ▲131.3 ▲150.9 - 

EBIT Margin (%)  ​5.7％ ▲171.5% ▲177.2pt - 

Profit or Loss 12.9​ ▲93.7 ▲106.6 - 

ASK (MN seat km) 
(4) 22,789​ 4,366 ▲18,423 ▲80.8% 

RPK (MN passenger km) 
(4) 18,989​ 1,110 ▲17,878 ▲94.2% 

EBITDA Margin (%) 
(5) 17.2% ▲115.0% ▲132.3pt - 

5 

(1) IFRS is adopted from FY20 and to the figures in the previous year to enable comparison analysis  (2) Other Revenue = Travel Agency, 

Mileage, Ground Handling or etc. (3) Others = Gain or Loss on Sales of Flight Equipment, Other Revenue, Share of Profit or Loss of 

Investment and Income/Expenses from Investment (4) Changes in codeshare passengers on other airlines are reflected from FY20 and to 

the previous year’s figures as well for comparison analysis  (5) EBITDA Margin = EBITDA / Revenue  EBITDA=EBIT+ Depreciation 

(Note) New unit cost definition is under reconsideration to properly reflect an actual cost upon application of IFRS and 

new JAL Group business portfolio  

注(1)更新 
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 This slide shows the details of the consolidated financial result of the first quarter 

result.  

 

 

 

Q1実績 

5-S 

Please turn to Page 6. 
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（JPY Bn） 

224 

Changes in EBIT（Revenues／Expenses） (1) 

Fuel 
Other  

Revenue(3) 

Maintenance Cargo  
& Mail 

Domestic 
Passenger 

Int’l  
Passenger 

▲108.1 
+0.７ 

▲3.6 

▲127.8 

＋3.8 

＋69.5% 

▲97.9％ 

Aircraft 
▲1.8 

Personnel 

+11.2 

+44.2 ▲40.2 

FSC ▲1.4 
FX ▲0.8 
(TTL) ▲2.2 

FSC ▲10.8 
FX ▲0 
(TTL) ▲10.8 
 

Revenues▲272.4 Bn(▲78.1％) Expenses+125.0 Bn(+37.8％) 

FSC TTL ▲12.3 
FX TTL ▲0.8 
(TTL) ▲13.1 

Landing and navigations fees +13.6 

Sales commissions +4.7 

Services +9.3 

Expenses of travel agency +18.9 

Other than those above +24.1 

Total +70.7 

Others(4) 

+70.7 

FSC - 
FX +０ 
(TTL) +０ 

▲85.1% 

▲59.4％ 

▲6.0% +16.9% +3.7% +14.8% 
+50.5% 

ASK y/y： ▲80.8% 
RPK y/y： ▲94.2％ 

Other 
Expenses 

FSC(5)・FX 

▲131.0 

▲150.9 Bn 

19.9 

＋ stands for profit increase (revenue increase, cost decrease) 
▲ stands for profit decrease (revenue decrease, cost increase)   

1st Quarter 
Mar/20 

1st Quarter 
Mar/21 

- 

(2) 

6 

(1) IFRS is adopted from FY20 and to the figures in the previous year to enable comparison analysis  (2) Changes in codeshare 
passengers on other airlines are reflected from FY20 and to the previous year’s figures as well for comparison analysis (3) Other Revenue 
= Travel Agency, Mileage, Ground Handling or etc. (4) Others = Gain or Loss on Sales of Flight Equipment, Other Revenue, Share of Profit 
or Loss of Investment and Income/Expenses from Investment  (5) FSC = Fuel Surcharge 

注(1)更新 
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 This slide shows the ups and downs of EBIT.  

 Revenue fell largely due to COVID-19, except Cargo and Mail.  

 Operating Expense decreased by 125 billion yen year-on-year due to aircraft 

operating cost reduction and fixed cost reduction.  

Q1実績 

6-S 

Please turn to Page 7.  
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1st Quarter 
Mar/20 

1st Quarter 
Mar/21 

y/y 

127.1 18.9 ▲85.1% 

927.2 123.1 ▲86.7％ 

9,022 3,227 ▲64.2% 

6,973 911 ▲86.9% 

77.3% 28.3% ▲49.0pt 

13,707 15,390 ＋12.3％ 

18.2 20.8 +14.0% 

14.1 5.9 ▲58.3% 

1st Quarter 
Mar/20 

1st Quarter 
Mar/21 

y/y 

130.6 2.7 ▲97.9% 

242.9 3.3 ▲98.6％ 

13,767 1,138 ▲91.7% 

12,016 198 ▲98.3% 

87.3% 17.5% ▲69.8pt 

53,768 80,030 ＋48.8％ 

10.9 13.6 ＋25.4% 

9.5 2.4 ▲74.9% 

International Passenger 

International/ Domestic Passenger Operations 

Passenger Revenue (JPY Bn) (2) 

Passengers (’000) (2) 

ASK (MN seat km) 

RPK (MN passenger km) (2) 

L/F (%) (2) 

Revenue per Passenger (JPY) (2) (3) 

Yield (JPY) (2) (4) 

Unit Revenue (JPY) (2) (5) 

Domestic Passenger 

International Passenger Domestic Passenger 

0%

20%

40%

60%

80%

100%

Jan Feb Mar Apr May Jun

Int'l L/F

0%

20%

40%

60%

80%

100%

Jan Feb Mar Apr May Jun

Dom L/F

1～6月の実績 

 Capacity was reduced largely as demand falls rapidly in COIVD-19 
 Domestic demand is gradually coming back in June 

(2) (2) (2) 
(2) 

(1) 

(1) 

▲ 100% 

▲ 80% 

▲ 60% 

▲ 40% 

▲ 20% 

0%

Jan Feb Mar Apr May Jun

Int'l PAX No. Int'l Capacity

(Seat No)

▲ 100% 

▲ 80% 

▲ 60% 

▲ 40% 

▲ 20% 

0%

Jan Feb Mar Apr May Jun

Dom PAX No. Dom Capacity

(Seat No)(Y/Y) (Y/Y) 

(1) Changes in codeshare passengers on other airlines are reflected from FY20 and to the previous year’s figures as well for comparison 
analysis (2) Passengers with mileage award tickets are included from FY20 due to revenue recognition change by applying IFRS and also 
included in the previous year’s figures for comparison analysis, however, Passenger Number and L/F from Jan. to Mar. in the graphs above 
exclude passengers with mileage award tickets due to the Japanese Standard. (3) Revenue per Passenger = Passenger Revenue / Passengers 
(4) Yield = Passenger Revenue / RPK (5) Unit Revenue= Passenger Revenue / ASK 

7 
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 On this slide, I will explain International and Domestic Passenger Business.  

 International passenger demand disappeared due to travel restrictions imposed by 

many countries. Passenger Number decreased by 98.6% year-on-year.  

 Domestic long-distance travel was also discouraged, then Passenger Number 

decreased unprecedentedly by 86.7% year-on-year. It is coming back gradually, 

though.  

Q1実績 

7-S 

Please turn to Page 8.  
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Cargo / Mail 

 Tight supply-demand situation continues as capacity is being reduced worldwide 

 Cargo flights with passenger aircraft totaled to 3,754 from Apr to Jun 

 ZIPAIR also started cargo flights on Narita= Bangkok routes from Jun  

 Revenue exceeded previous year (+17% yoy) due to price increase 

Mar Apr May Jun 

America 0 63 289 345 

Europe 18 86 136 177 

Asia/Oceania 17 197 302 347 

China 73 250 442 316 

Int’l TOTAL 108 596 1,169 1,185 

Domestic 0 155 339 310 

Int’l・Dom TOTAL 108 751 1,508 1,495 

Cargo Flights with PAX aircraft (One-way)(1) 

America Steady US-bound 
semiconductor demand 

Europe 
Strong Fresh Foods demand 
to Japan 

China 

Strong medical supplies to 
Japan and Europe till May 
Tight situation softened since 
June 

Asia/Oce
ania 

Steady electric parts demand 
for Japan and North America 

Domestic Nesting consumption 
increased parcel demand 

(1) Including ZIPAIR cargo flights 

▲ 60% 

▲ 40% 

▲ 20% 

0%

20%

Jan Feb Mar Apr May Jun

Int'l Cargo Dom Cargo

(前年同月値を100とした場合) 

50

100

150

200

250

国際貨物単価        国内貨物単価 

1月 2月 3月 4月 5月 6月 

50%

100%

150%

200%

250%

Jan Feb Mar Apr May Jun

Int'l Cargo Dom Cargo

Weight Price 

(Y/Y) (Y/Y) 

8 
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 For Cargo and Mail, the supply-demand situation became very tight due to large 

capacity reduction worldwide. We operated about 3,800 cargo flights using 

passenger aircrafts from April to June.  

 Price hiked in that situation, so the revenue actually increased by 16.9% year-on-

year. 

 ZIPAIR started its Bangkok cargo flight from Narita in June. It will start Narita-Seoul 

cargo flights as well. 

Q1実績 

8-S 

Please turn to Page 9.  
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（JPY Bn） 
1st Quarter 

Mar/20 
1st Quarter 

Mar/21 
Diff. y/y 

Revenue 348.8 76.3 ▲272.4 ▲78.1% 

Revenue-
and 

Capacity-
linked Cost 

Fuel 63.6 19.4 ▲44.2 ▲69.5% 

Landing and  
navigation fees 21.4 7.7 ▲13.6 ▲63.6% 

Maintenance 19.2 18.5 ▲0.7 ▲3.7% 

Sales commissions  
(Air Transport)  4.6 ▲０.0 ▲4.7 - 

Services (2) 11.3 1.9 ▲9.3 ▲82.3% 

Other linked cost (3) 50.6 14.8 ▲35.8 ▲70.7% 

Total revenue- and capacity-
linked cost 170.9 62.5 ▲108.4 ▲63.4% 

Fixed Cost 

Aircraft 31.7 33.6 +1.8 +6.0% 

Personnel 76.0 64.7 ▲11.2 ▲14.8% 

Other fixed cost 52.0 44.8 ▲7.2 ▲13.9% 

Total fixed cost 159.9 143.2 ▲16.6 ▲10.4% 

Total Operating Expenses  330.9 205.8 ▲125.0 ▲37.8% 

Major Operating Expense Items
(1) 

為替差損益、固定資産処分損、

燃油オーバーヘッジは変動費？

固定費？→固定費 

Some portions are fixed costs 

Some portions are  
revenue-and capacity-linked costs 

9 

Some portions are  
revenue-and capacity-linked costs 

バナーに費用削減額
を追加 

注(1)更新 (1)IFRS is adopted from FY20 and to the figures in the previous year to enable comparison analysis  (2) Services＝ Expenses regarding 
inflight services, airport lounges, cargo equipment, etc. (3) Other linked cost = Traven agency, Mileage, Ground handling or etc. 

 Revenue- and capacity-linked costs decrease as approximately 40% of revenue 
reduction (108.4 Bn JPY) 

 Fixed cost also steadily decreases more than estimated（Details on P.18） 
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 On this slide, Revenue- and capacity-linked costs decreased by about 40% to 

108.4 billion yen year-on-year. Fixed cost also reduced by 16.6 billion yen year-

on-year. More details will be explained later. Please note our fixed cost reduction 

is going well. It will exceed our original plan. 

Q1実績 

9-S 

Please turn to Page 10. 
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Liquidity at hand 
 394.3 Bn JPY Liquidity at hand remains as of the end of June by prompt capital-raising and 

reduction of capital expenditure 

 Total capital-raising reached to appx. 500 Bn JPY level with unused credit line since Feb 

 Cash burn rate is decreasing as cancelled tickets are decreases in and after Q2 

Cash on hand & Credit line 

   

329.1 

End of Dec. 
2019 

End of Mar. 
2020 

326.4 

End of Jun. 
2020 

Approx. 
+60 394.3 

Decreased 

Capital 
raising    

Decreased 

Approx. 
+230 

50 
(Existing) 

50 
(Existing) 

50 
(Existing) 

150 
(New) 

Cash on hand 

  Credit line 

Cash Burn(※) 
 

Appx.45～50 Bn JPY/month 

Maintained cash on hand level  

(※）2,000億資金の引き出し未実施部分も含む 

※Operating CF＋Repayment of Interest-bearing    
    Debts in Financing CF 

（JPY Bn） 

  Credit Line (unused) 
  200 Bn JPY 

Capital 
raising 

10 

  

  
• Bank Loan：210 
• Aircraft Leasing (SLB)：60 
• Bond : 20 

  Details of Capital raising     
  of appx. 300 Bn JPY 

調達金額に「約」 
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 On this slide, Liquidity at Hand will be explained.  

 Since February, we have raised about 300 billion yen. Our credit line, which 

remains still unused, also increased by 150 billion yen to the total of 200 billion 

yen.  

 As of the end of June, our Cash on Hand is 394.3 billion yen.  

 Our monthly cash-burn for the first quarter is about 45 to 50 billion yen. It will 

decrease gradually because of less refund expected as cancelation is expected to 

decrease.  

 We will secure enough Liquidity at Hand as a situation changes.  

 

Q1実績 

10-S 

Please turn to Page 11. 
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 Capital expenditure decreased as investment was suppressed with the business 
environment rapidly changed 

Balance Sheet   End of Mar/20 
End of 1st Quarter 

Mar/21 
Diff. 

Total Assets 1,982.2 2,037.3 +55.1 
Cash and Deposits 329.1 394.3 +65.1 
Balance of Interest-bearing Debt 277.4 504.6 +227.2 

Repayment within 
one year (※) 

38.6 
(11.0) 

50.7 
(14.0) 

+12.1 
(+2.9) 

Shareholders’ Equity (2)  1,014.2 934.4 ▲79.8 
Shareholders’ Equity Ratio(%) (3) 51.2% 45.9% ▲5.3pt 
D/E Ratio（x）(4) 0.3x 0.5x +0.3x 

Cash Flow 
1st Quarter 

Mar/20 
1st Quarter 

Mar/21 
Diff. 

Cash Flow from Operating 
Activities 56.6 ▲130.2 ▲186.8 

    Depreciation and Amortization 40.2 43.1 +2.9 
Cash Flow from Investing 
Activities ▲49.4 ▲25.1 +24.3 

    Capital Investment ▲54.0 ▲28.9 +25.0 
Free Cash Flow (5) 7.1 ▲155.3 ▲162.4 
Cash Flow from Financing 
Activities ▲37.1 220.4 +257.5 

Total Cash Flow (6) ▲29.9 65.1 +95.0 
EBITDA  60.1 ▲87.8 ▲148.0 

（2）譲渡性預金等を含む  
Certificate of Deposits etc. included 

 
（3）有利子負債/自己資本 

（JPY Bn） 

（JPY Bn） 

BS 

CF 

(1) IFRS is adopted from FY20 and to the 
figures in the previous year to enable 
comparison analysis  

(2) Equity attributable to owners of the 
parent 

(3) Ratio of equity attributable to owners 
of the parent to total assets 

(4) Interest-bearing Debt/ Shareholders' 
Equity 

(5) Cash Flow from Operating Activities 
+ Cash Flow from Investing Activities  

(6) Cash flow from Operating Activities + 
Cash Flow from Investing Activities + 
Cash Flow from Financing Activities  

※Figures in brackets represent 
aircraft lease payment within one year​ 

Summary of Consolidated Statement of Financial 
Position and Cash Flow(1) 

注（２）(3)追加 
自己資本・自己資本比率の注を追加
（AAZ確認済み） 
 
自己資本：親会社の所有者に帰属す
る持分 
Equity attributable to owners of the 

parent 
 
自己資本比率：親会社所有者帰属
持分比率 
Ratio of equity attributable to 

owners of the parent to total assets  

注(1)更新 

 The 394.3 Bn JPY of Cash and 200 Bn JPY of Credit Line make our long-term fund 
enough, while the repayment within one year remains at 50.7 Bn JPY  

D/E Ratio is still at a sound level in spite of the increased interest-bearing debts 

11 
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 This slide explains Consolidated Statement of Financial Position and Cash Flow. 

 Cash at hand is 394.3 billion yen as of the end of the quarter. Repayment within 

one year including lease payments is just 50.7billion yen, which means we have a 

good amount of long-term fund. Upon capital raising, we carefully considered the 

post-COVID-19 financial burden.  

 Balance of Interest-bearing Debts increased but D/E ratio still remains at the level 

of 0.5.  

 Investment reduction reduced Cash Outflows from Investing Activities by 24.3 

billion yen.  

 

Q1実績 

11-S 

Please turn to Page 13.  
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1st Quarter Mar/2021 

THE CURRENT OVERVIEW AND  
IMMEDIATE INITIATIVES 

 

NEAR FUTURE INITIATIVES 
 

TOWARD THE NEW NORMAL 
 

12 



©Japan Airlines, ALL rights reserved. 

INTENTIONALLY LEFT BLANK 



©Japan Airlines, ALL rights reserved. 

Current Outlook（COVID-19 Impact) 

▲ 100% 

▲ 80% 

▲ 60% 

▲ 40% 

▲ 20% 

0%

Apr May Jun Jul Aug

Int'l Pax No int'l Capacity

▲ 100% 

▲ 80% 

▲ 60% 

▲ 40% 

▲ 20% 

0%

Apr May Jun Jul Aug

Dom Pax No Dom Capacity

International Passenger Domestic Passenger 

10%

20%

30%

40%

50%

60%

Apr May Jun Jul Aug

Int'l L/F

10%

20%

30%

40%

50%

60%

Apr May Jun Jul Aug

Domestic L/F

(yoy) (yoy) 

 International Passenger Business remains unchanged due to travel restrictions 

 Domestic Passenger Business recovers as leisure demand in addition to business demand 
gradually recovers to a 75% yoy level in capacity 

黒﨑・安斎・田中 

 Together with cargo demand, some capacity is added mainly to Europe and 
Southeast Asia routes for the Japanese returnees demand and expats demand as 
visa issuance is restarted, as well as the transit demand between North America and 
Southeast Asia 

 More flights will be added as travel restrictions are eased 

Int’l 

 Upon the lift of the state of emergency declaration, travel demand, especially 
urgent travel, is gradually coming back and summer vacation demand is also 
back from July 

 Considering carefully the spread of COVID-19 in Japan and a demand outlook, 
appropriate measures will be taken at appropriate timing to capture a 
recovering demand 

(３) (３) 
(３) 

(３) 

(1)As of July 27, 2020 (2) Changes in codeshare passengers on other airlines are reflected from FY20 and to the previous year’s figures as well 
for comparison analysis  (3) Passengers with mileage award tickets are included from FY20 due to revenue recognition change by applying 
IFRS and also included in the previous year’s figures for comparison analysis 

(1)(2) (1) 

路本案：GoToトラベルキャンペーンの
活用等による需要喚起施策の展開に
より、夏場以降の観光需要を中心に、
需要回復を図っていく 

Dom 

国内線8月減便リリース 

8/1-6：7/22（済） 

8/7-17：7/30 

8/18-31：8/6 

※8月供給数値→7/27時点
での見通し 

13 
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 From this slide,  I will explain the current situations and our immediate 

countermeasures.  

 For International Passenger Business, travel restrictions still continue so that our 

capacity reduction for August and September will be around 90% level of previous 

year. In August, out of cargo flights, some flights that can capture passenger 

demand between North America and Southeast Asia will be back as passenger 

flights as well.  

 For Domestic Passenger Business, the demand is gradually coming back. In 

addition to business, leisure passengers including group tour are coming back.  

 We will take appropriate measures to capture a passenger demand in an 

appropriate timing, while carefully considering the increase of new infections and 

the demand trend.  

 

足許・直近 
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Safety and Comfort 
IFRS 

・IFRSの論点はなし 

曽布川・稲葉 

Air Conditioner 

Valve Valve 

External Air 

HEPA 
Filter 

HEPA 
Filter 

Cabin 

Hygiene measures 

Sanitization Social Distancing Facial mask and gloves 

輪切り
または
両方
がいい 

説明書き追加 

移動なし、入れ替わり無、ダウン
バースト、前向いている等 

説明追加 

機内食個別包装 

フェイスガード 

ラウンジパーティション 

もあ？くりーんに合わせる 

Partition 

Thorough measures for Flysafe 

Less Contact with others 

自動手荷物預け機 

HEPA Filter 

Fresh 
External Air 
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 In-cabin air is replaced in two to three 
minutes 

 Air flows from top to bottom 
 Passengers do not get on/off during 

cruise 
 Passengers face to the same direction 
 HEPA Filter is equipped 

Appeal of Flysafe Environment 
in Cabin 

In-cabin Air Flow Image 
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 This slides explains our Flysafe Hygiene measures.  

 We would like to appeal to the public that there has been no in-cabin infection case 

reported ever in the world. This is because an in-cabin environment  is suitable for 

prevention.  We would like to reiterate that the in-cabin environment is safe. 

 In-cabin air is constantly being refreshed every two to three minutes by intaking air 

through engines and replacing the air inside the cabin. HEPA filter also cleanses the 

air. 

 We are also taking Flysafe Hygiene measures such as body temperature check, social 

distancing, disinfection of cabin or airport facilities, and wearing face masks or 

gloves. 

 

足許・直近 
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Contribution as Social Infrastructure IFRS 

・IFRSの論点はなし 

曽布川・村山 

Cabin loading of  
medical supplies 

貨物室に搭載 

Special containers with 
temperature control for pharmaceuticals 

Supports logistic network 

Chartered rescue flights Social Engagement 

人財の活用の意思 

More engagement of JAL employees in social 
activities amid less workload for airline 
business 
  

 Production and donation of face shields or 
facial mask 

 Volunteer works for farms nearby airports 
 Workforce to Ministry of Health, Labour and 

Welfare  
 Approval of a side job at medical facilities 

for certified employees  

マスク以外にも何かある？ 

Completes social roles by providing 
travel supports to those who want to 
return their homeland  

Destinations 
 Thailand, India, Russia, United  
 States, China and Japan 

Flight No.  More than 20 flights 

PAX No.  More than 3,000 passengers 

(As of the end of July 2020) 

医薬品写真待ち 

Domestic chartered flights for 
increasing parcel demand 

左下確認中 
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 On this slide, we are fulfilling our social mission as public transportation provider.  

 We support logistic network within Japan and between Japan and the rest of the 

world by operating cargo flights as many as possible to carry medical supplies.  

 Also, chartered flights were operated for those who could not make their way to 

homeland due to cancellation of many flights.  

足許・直近 
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Financial Results 
1st Quarter Mar/2021 

THE CURRENT OVERVIEW AND  
IMMEDIATE INITIATIVES 

 

NEAR FUTURE INITIATIVES 
 

TOWARD THE NEW NORMAL 
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To Recover Demand  

Recover Demand as soon as possible through cooperation 
with concerned organizations  

External 
Environments 

JAL’s 
Initiatives 

  Cooperation with Local Governments and Tourism Authorities 

“Go To Travel Campaign” Promotion 

New Products as New Travel Style in the Era of the New Normal 

COVID-19 Testing Expansion through Establishment of PCR 
Testing Center 

Products with Focus on Safety and Comfort throughout Journey 
from Origin to Destination 

Initiatives for Safety & Comfort (Hygiene Measures and Less Contact with Others) 

Flight Safety 

Enhanced Training for Crew and Airport 
Staff to Improve their ability 

        FY21 or later        2nd Half of FY20 Immediate 

他輸送モードに転移した国内貨物の再誘致 

回復していく需要に合わせ、適切な供給量を提供 

物流ルート確保による農水産品の輸出支援 

FGZ 

FGZ 

適切なタイミングでOTA等でのWEBプロモーション展開 POZ 

取消手数料無料施策（国内） 路本 

Mid- & Long-haul LCC ZIPAIR Starts to Operate to Bangkok(※) ・Seoul (※)・Honolulu  
※ starts as cargo flights 

Ease of Travel Restriction 

    SMART AIRPORT to Five Domestic Airports    ※Haneda, Sapporo(New Chitose)・
Osaka(Itami)・Fukuoka・Naha 

旅行商品のダイナミックパッケージ化、「非接触販売」を加速 

17 



©Japan Airlines, ALL rights reserved. 

今後 

 This slide explains our counter measures for a near future. 

 Demand stipulating initiatives will be taken.  

 For International Passenger Business, JAL will cooperate with governmental 

authorities to establish PCR centers to promote demand recovery.  

 To limit contact with others, SMART AIRPORT will be provided at major domestic 

airports.  

 Hygiene tours or new styles of travel will be suggested in the era of “new normal” 

lifestyle or business style.  

 ZIPAIR will aim to launch its Hawaii route by the end of Fiscal Year 2020.  

17-S 
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Cost and CAPEX Reduction Initiatives 

Cost Reduction 

The revenue- and capacity-linked costs were 
steadily reduced by40% of a rev. reduction level 
(108.4 Bn JPY reduction from Apr to Jun (1) ), 
and the fixed cost reduction is aimed at 90 Bn 
JPY (2) for FY20 

厳しい事業環境への迅速な対応による手元流動性の確保と 
将来への持続的な成長を両立 

約2,000億
円 約1,200億

円 
今回見通し 前回見通し 当初想定 

▲300億 

▲800億 

追加目標 
(計900億) 

【WIP】 

300のうち 

160:Q1実績（業報135→経理速
報値160に更新） 

30:夏期賞与減額のQ2分 

60:冬期賞与減額の下期分 

残り50 

【 Image of Progress of Fixed Cost Reduction 】 

In Q2 and 
after 

61 Bn JPY～ 

50％ 100％ 150％ 

P18 

冒頭にバナーを再編 

収入・供給連動費用：4-6月実績
1084億円削減（対前年比）＋7月
以降～減収規模の40%を着実に削
減 

固定費：年間900億円の削減を目
指す（対当初想定比）※当初削減
計画600億円から300億円追加 

    4-6月実績290億円削減＋7

月以降～610億円削減 
 

 Total 90 Bn JPY reduction is aimed by adding 30 Bn 
JPY more to the previous forecast of 60 Bn JPY 
reduction compared to the original plan 

 Continue to Aim for 40% of rev. reduction 

Fixed Cost 

Revenue- & Capacity-linked Cost 

（1）YoY （2）vs. the original  Plan  

Additional Target 
of 30 Bn JPY 

Fixed Cost Reduction 
Target of 60 Bn JPY 

Total 
Q1Results 
29 Bn JPY 

<Breakdown> 

Personnel 

Ad・IT・ 
Outsource 

Others Q1Results 

Further 
Reduction 

in and 
after Q2 

Original Target Additional Target 

 Aircraft Investment 

• Negotiation for deferral of delivery 

 IT, Ground and Others 
• Scrutinization of necessity and Timing 

CAPEX Reduction 

Total 80 Bn JPY reduction is aimed by 
adding 30 Bn JPY more to the previous 
forecast of 50 Bn JPY reduction compared 
to the original plan 

【FY20 CAPEX】 

0

200

Original

Plan

Previous

Forecast

New

Forecast

▲50 

▲30 

▲80 

140 

60 

110 

40 40 

80 

（JPY：Bn） 
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 On this slide, I will explain our current and further cost reduction measures.  

 For fixed cost reduction, our initial target was 60 billion yen reduction against our 

forecast. In the first quarter, we have already achieved almost half of the target, 29 

billion yen. To cut fixed cost further, 30 more billion yen is added to the target to 

make it to 90 billion yen reduction as the new target.  

 For investment reduction, 50 billion yen reduction from the initial forecast was our 

previous target, but 30 billion yen reduction in aircraft investment can be added to 

make the new target of 80 billion yen reduction annually.  

 We will mitigate a negative impact to our performance by fundamental cost reduction  

measures and investment reduction.  

今後 
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Future Demand Scenarios 
The consolidated financial earnings forecast for Mar/21 cannot be provided at 

this moment but will be provided as soon as the COVID-19 effect becomes 
foreseeable 

For references, some demand and revenue scenarios and their impact on profits 
are shown as below 

Int’l Pax Demand Recovery Scenario 
(yoy※) 

Dom Pax Demand Recovery Scenario 
(yoy※) 

※FY19 Results is the revised forecast that was disclosed at FY19Q3 Financial Results disclosed 
on Jan. 31, 2020 

0%

20%

40%

60%

80%

100%

(Note) The results may not fall into the above scenarios even if the assumption remains unchanged  in 
order to eliminate the COVID-19 impact  

Impact on Profit: 
Approx. 50％ of 
Consolidated 
Revenue Reduction 
including Int’l Pax 
and Dom Pax 
Revenue 

FY19 Results※ FY20 

50% 

100% 

Int’l Pax Revenue Image                      
                                    (yoy※) 

Approx. 10％～20％ 

FY19 Results※ FY20 

50% 
Approx. 55％～65％ 

100% 

Dom Pax Revenue Image           
                                     (yoy※) 

50% 

Approx. 35％～45％ 

100% 

Int’l Pax+Dom Pax 
Revenue Image (yoy※) 

544 Bn JPY※ 

513 Bn JPY※ 

1,057 Bn JPY※ 

FY19 Results※ FY20 

0%

20%

40%

60%

80%

100%
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 I will explain recovery of air transport demand on this slide.  

 At this moment, our consolidated earnings forecast for this fiscal year is not 

determined because the spread of COVID-19 is not foreseeable at all. We will disclose 

our forecast as soon as when it becomes available.  

 However, for your reference we provide some simulation of revenue change in 

International Passenger and Domestic Passenger year-on-year in different scenarios if 

demand recovers in a certain way.  

 This is not our demand forecast because it is not foreseeable, but if the demand 

recovers like those simulations, International and Domestic Passenger Revenue of this 

year will be 35 to 45% of the previous year.  

 Then, considering other revenue and further cost reduction including fixed cost, the 

impact on EBIT is estimated as approximately 50% of lost Consolidated Revenue, 

including both International and Domestic Passenger Revenue. Once again, the impact 

on EBIT is 50% of Consolidated Revenue reduction.   

今後 
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Financial Results 
1st Quarter Mar/2021 

THE CURRENT OVERVIEW AND  
IMMEDIATE INITIATIVES 

 

NEAR FUTURE INITIATIVES 
 

TOWARD THE NEW NORMAL 
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Toward the New Normal① 

Changes in Business Environments 

Industry Society 

 
JAL Group 

 Slow Recovery on 

International Travel 

 Changes in Business Demand 

 Industry Reform 

 New Normal and Work Style 

Reform 

 Changes in Society and the 

Local Economy 

 Environmental Issues 

 Increase of interest-bearing 

Debts 

Directions JAL Group should head 

Reconstruction of a firm  
financial Structure 

Improvement of 
Safety and Comfort 
Measures 

Restructuring the Business Structure 

Accelerated Initiatives for 
Social Issues facing Society 

ネイティブチェック済 
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ニューノーマル 

 Lastly, I will explain the changes to our business environment in the “new normal” 

and the new direction that our group should head to. 

 There will be a significant change for the entire society and the airline industry.  

 For the JAL Group, the increase of interest-bearing debts will inevitably affect the 

management of the company.  

 Upon the change of the surrounding environment, we have set the following four 

criteria for our future direction; Reconstruction of a firm financial structure, 

Improvement of Safety and Comfort measures, Accelerated Initiatives for Social 

Issues facing Society, and Restructuring the Business Structure. 

21-S 
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Toward the New Normal ② 

JAL’s Measures 

Restructuring the Business Structure 

Accelerated Initiatives 
for Social Issues facing 
Society 

 Heightened hygiene standards 
and promoting minimal contact 
during travel 

• Cleaner Airport and Cabin 
• Further enhance mobile 

products through 
technology 

 

 Measures for Environmental 
Issues 
⇒ Zero CO2 Emissions by 
2050 on an actual basis 

 Revitalization of local economy 
    ・ Satellite Office 
 

 Optimization of Full Service 
Carrier Business Scale 

 Enhanced LCC Business  Enhanced Risk Resilience 

 

• 国際旅客事業の一時的な需給調整 

   ⇒ネットワーク・機材の選択と集中 

• その後の需要回復を見据えた生産体

制再構築の検討 

• 他社との提携関係 更なる拡充 

• Development of non-airline 

business opportunities 

• Selection and Concentration 

of Business opportunities 

 

New Mid-term Management Plan will be disclosed by the end of FY20 

• Temporary review of International  
    Passenger Business 
   ⇒Network and Fleet Optimization 
        in accordance with demand trend 
         (especially business demand) 

 Early retirement of aged fleet (ex. 777) 
 

• Enhanced Partnership with other airlines 

• 業務需要の不透明さ 

国際旅客事業の一時的な規模縮小 

   ⇒ネットワーク・機材の最適化 

経年機の早期退役実施(777等) 

• 他社との提携関係 更なる拡充 

Reconstruction of a firm  
financial Structure 

 Structural Reform 

• Fixed cost reduction and  

    transformation to variable costs 

 Improve Efficiency 

 Reduce investments 

Improve Safety and 
Comfort Measures 

Steady recovery of leisure demand Unclear Business Demand 

ネイティブチェック済 

• Utilization of ZIPAIR 

• Enhanced  Partnership 

with LCCs 
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 Firstly, we will implement structural reforms, improve efficiency and reduce investments during 

the early onset to reconstruct a firm financial structure. 

 We will also improve safety and comfort measures by strengthening hygiene standards and 

promoting less-contact during travel, which is a new theme for the post-COVID-19 society.  

 There is a possibility that a temporary drop in air transport demand for business and leisure travel 

will occur during the post-COVID-19 era. Therefore, the JAL Group will reform its business 

structure, especially in international passenger services,  including a review of its portfolio in the 

full service carrier and low-cost carrier market.  

 Also, the company will select and develop non-airline business opportunities that rely less on air 

transport demand; making the JAL Group more risk-resilient.  

 Lastly, in order to solve social issues and respond to concerns on the environmental front, we will 

aim to reach zero emissions of CO2 by 2050 on an actual basis.  

 We will prepare a new mid-term management plan, by the end of this fiscal year, that contains 

business strategies in the new normal.  

ニューノーマル 
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 The following slides show Revenue of International Routes by Geographical Segment, 

Number of Aircraft and Major changes by IFRS Application.  

 This ends my presentation. Thank you very much for your attention. 
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(MN seat km) 1Q Mar/20 1Q Mar/21 y/y 

America 4,206 465 ▲88.9% 

Europe 2,005 230 ▲88.5% 

Asia/Oceania 4,797 424 ▲91.2% 

China 913 8 ▲99.1% 

Hawaii/Guam 1,845 9 ▲99.5% 

Total 13,767 1,138 ▲91.7% 

Passenger Revenue 

ASK (2) 

RPK (1) (2) 

Revenue Passengers Carried (1) (2) 

Load Factor (1) (2) 

(MN passenger km) 1Q Mar/20 1Q Mar/21 y/y 

America 3,762 80 ▲97.9% 

Europe 1,758 34 ▲98.1% 

Asia/Oceania 4,089 78 ▲98.1% 

China 805 3 ▲99.5% 

Hawaii/Guam 1,601 2 ▲99.9% 

Total 12,016 198 ▲98.3% 

(％) 1Q Mar/20 1Q Mar/21 y/y 

America 89.4% 17.3% ▲72.2pt 

Europe 87.7% 14.8% ▲72.9pt 

Asia/Oceania 85.2% 18.4% ▲66.8pt 

China 88.2% 46.4% ▲41.8pt 

Hawaii/Guam 86.8% 22.0% ▲64.7pt 

Total 87.3% 17.5% ▲69.8pt 

(‘000) 1Q Mar/20 1Q Mar/21 y/y 

America 399 8 ▲97.8% 

Europe 195 3 ▲98.1% 

Asia/Oceania 1,126 18 ▲98.3% 

China 431 2 ▲99.5% 

Hawaii/Guam 276 0 ▲99.9% 

Total 2,429 33 ▲98.6% 

(%) 
y/y Component Ratio 

1Q Mar/21 1Q Mar/20 1Q Mar/21 

America ▲98.4％ 29% 22% 

Europe ▲97.3% 16% 21% 

Asia/Oceania ▲96.8% 31% 49% 

China ▲98.7% 12% 7% 

Hawaii/Guam ▲99.8% 12% 1% 

Total ▲97.9% 100% 100% 

＊2020年度よりIFRSの適用に伴う収入計上ルールの変更により、特典航空券で
ご搭乗のお客さまが有償旅客に含まれます。当該変更により、有償旅客数、有償
座席利用率ならびにRPKには、特典航空券でご搭乗のお客さまが含まれます。  
 
＊2020年度より「他社運航便のうちコードシェアによる自社販売分」を除いて算定
しております。 
 
＊前年実績は、上記の変更を反映し再計算しております。 

(1) Passengers with mileage award tickets are included from FY20 
due to revenue recognition change by applying IFRS and also 
included in the previous year’s figures for comparison analysis 

 
(2) Changes in codeshare passengers on other airlines are reflected   
     from FY20 and to the previous year’s figures as well for    
     comparison analysis 

《Reference》 

 Revenue of International Routes by Geographic Segment 
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End of Mar/20 
(March 31, 2020) 

End of 1st Quarter Mar/20 
 (June 30, 2020) Diff. 

Owned Leased Total Owned Leased Total 

Airbus A350-900 4 1 5 2 4 6 +1 

Boeing 777-200 11 0 11 11 0 11 - 

Boeing 777-200ER 11 0 11 11 0 11 - 

Boeing 777-300 4 0 4 4 0 4 - 

Boeing 777-300ER 13 0 13 13 0 13 - 

Large-sized Total 43 1 44 41 4 45 +1 

Boeing 787-8 29 0 29 29 0 29 - 

Boeing 787-9 17 3 20 17 3 20 - 

Boeing 767-300 5 0 5 4 0 4 ▲1 

Boeing 767-300ER 29 0 29 29 0 29 - 

Middle-sized Total 80 3 83 79 3 82 ▲1 

Boeing 737-800 43 19 62 43 18 61 ▲1 

Small-sized Total 43 19 62 43 18 61 ▲1 

Embraer 170 18 0 18 18 0 18 - 

Embraer 190 14 0 14 14 0 14 - 

Bombardier D8-400CC 5 0 5 5 0 5 - 

SAAB340B 5 0 5 5 0 5 - 

ATR42-600 7 1 8 7 1 8 - 

ATR72-600 2 0 2 2 0 2 - 

Regional Total 51 1 52 51 1 52 - 

Total 217 24 241 214 26 240 ▲1 

英訳済み 

《 Reference 》 

Number of Aircraft 

Boeing 737-400 0 0 0 0 0 0 - 

Bombardier D8-400 0 0 0 0 0 0 - 

25 



©Japan Airlines, ALL rights reserved. 

《Reference》 Major Changes by IFRS Adoption 
IFRS 

・概要を一枚で示す 

・要update 

塚田 

Profit/Loss Statement 

Balance Sheet 

Cash Flow 

 Due to changes in accounting rules for mileage points, revenue allocated to mileage 

points is deferred as a liability, and recognized when miles are redeemed (The 

impacts to Profit/loss are limited) 

 Our main index for performance will be EBIT(1) instead of Operating Profit/Loss 

 As liabilities increase (2) due to transition to IFRS , an equity ratio decreases, but this is 

a technical phenomenon and there is no substantial change 

 Payments regarding operating lease is classified to a cash flow from financing 

activities instead of a cash flow from operating activities 

RPK/旅客
数を追加 

Traffic Results 

 Passengers with mileage award tickets are included to revenue passengers 

  (Increase or decrease of revenue passenger number, revenue passenger-load factor  

     and RPK)  

収益認識 

AIV確認済 

調整？ 

→除いた
に変更済

み 
 
(1) EBIT = Profit/Loss before Financing and Income tax （Profit/Loss before Tax – Finance Income/Expenses)  
(2) Includes operating lease or reevaluation of mileage liabilities 
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       This content 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 content 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 content 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 content 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 content. It 
should be noted that all rights with this content and other copyright of this material belongs to Japan 
Airlines Co., Ltd.  
 

Disclaimer Disclaimer 


