
©Japan Airlines, ALL rights reserved.©Japan Airlines, ALL rights reserved.

JAPAN AIRLINES Co.,Ltd.
Financial Results
3rd Quarter Mar/2024（FY2023）

February 2, 2024



©Japan Airlines, ALL rights reserved.

Note (1) Regarding figures in tables of this material, amounts are rounded down to the nearest hundred million yen, and the second decimal point in ratios is rounded off to one decimal 
point. Regarding percentage or ratio compared to prior year, if changes exceed 1,000%, “－“ is shown. 

　　  (2) The 3rd Quarter results (October to December) are calculated by deducting the results of 1st Half (April to September) from 3rd Quarter (April to December).
         (3) LCC=Low Cost Carrier　 (4) We introduced ESG-related index selections to evaluate executive officer’s compensations. ※ indicates the applicable index.
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THE INCLUSION OF JAPAN AIRLINES CO., LTD. IN ANY MSCI INDEX, AND THE USE OF MSCI LOGOS, TRADEMARKS, 
SERVICE MARKS OR INDEX NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, ENDORSEMENT OR PROMOTION OF 
JAPAN AIRLINES CO., LTD. BY MSCI OR ANY OF ITS AFFILIATES. THE MSCI INDEXES ARE THE EXCLUSIVE PROPERTY OF 
MSCI. MSCI AND THE MSCI INDEX NAMES AND LOGOS ARE TRADEMARKS OR SERVICE MARKS OF MSCI OR ITS 
AFFILIATES.

※

※
ESG Indices

Dow Jones Sustainability 
Asia Pacific Index for the 
second consecutive year

Climate Change 「A-」
（2022）

※

SKYTRAX

World Airline Star 
Rating
 5-Star

SKYTRAX

Covid-19 Safety 
Rating
5-Star

APEX

Health Safety Powered 
by SimpliFlying Audit

Diamond

SKYTRAX
2023

World's Best Economy Class
Best Economy Class Airline seat

Health and Productivity 
Management Brand
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APEX

WORLD CLASS
Wi-Fi in Eastern Asia 

2024APEX"Best 
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Revenue 

Performance Overview for FY2023Q3

EBIT (1) / Net Profit (2)

(1) EBIT=Profit before Financing and Income tax (Profit before Tax – Finance Income and Expenses) 
(2) Net Profit = Profit attributable to Owners of Parent  (3)EBIT Margin = EBIT/Revenue

Fuel/FX Markets

フォントMplus1p

見出し位置
・タイトル　フォント24 横1.54　縦0.87
・サブタイトル　フォント20 横1.59　縦1.83
・バナー　フォント16  横0.5　縦3
・注釈　フォント9
・その他表内　フォント11（入らなければ10）
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Operational Preconditions/ASK

(JPY Bn)

スプレッドシート使用
以下の楕円内は手打ち

To マテリアルチーム 作業時のお願い
・フォント、文字サイズの変更＆統一
（スプレッドシート内含む）
・FY21Q1の形式が反映されているか
（特にグラフ内、文字や数字の漏れがないか）
・注釈の確認

Googleスライド利用時の注意
・グラフ、一部表はスプレッドシートを反映
　その後スライド内の「更新」
・PDF化する際に軸ずれするため7割に留める

+XXXX億円
(+XX%)

+XXXX億円

(JPY Bn)

FY22Q3 FY23Q3 y/y
Singapore Kerosene
(USD/bbl) 134.2 103.6 ▼22.8%

Dubai Crude Oil
(USD/bbl) 100.3 82.8 ▼17.4%

FX Rate (JPY/USD) 135.3 142.2 +5.1%

Vs. FY22Q3
International

Routes
Domestic
Routes Total

Full Service Carrier +31.5% +0.0% +15.9%

LCC +87.0% ▼13.0% +74.3%

Total +37.6% ▼0.2% +19.8%

+136.6 Bn
(+12.3%)

+243.7 Bn
(+24.2%)

✔ Increased revenue/profit vs pre-pandemic levels, achieved by swiftly recovering capacity 
ahead of others and steadily capturing the recovering passenger demand

✔ No changes made to consolidated financial results forecast and dividend forecast

(3)
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● At the end of December 2023, our revenue was 1 trillion and 249.3 billion Yen, which is a 
243 billion yen increase year on year, due to the steady recovery of passenger demand. 
This is also 136 billion yen more than the pre-Covid level of revenue in FY2019.

● EBIT was 128.9 billion yen, and Net Profit was 85.8 billion yen. 

● Despite the loss of our aircraft, our financial forecast remains unchanged as EBIT of 130 
billion yen and Net Profit of 80 billion yen. 

● Also, our Annual dividend forecast is maintained at 60 yen per share. 

● We will aim for further profit increase in the remaining 2 months ahead.

3-S



©Japan Airlines, ALL rights reserved.

• The revenue and EBIT by each business domain shown above are calculated by a virtual method; Not showing the actual Revenue and EBIT
• The criteria shown above does not match Air Transport Business Segment or Others
• The figures may be changed because of the internal change of accounting rules ex post
(1) Revenues of the two consolidated subsidiaries, ZIPAIR and SPRING JAPAN. EBIT of the two subsidiaries and any factors related to the affiliated company 

accounted for by the equity-method, Jetstar Japan　
(2) Mileage, Lifestyle and Infrastructure  = Travel Agency, Mileage, Ground Handling etc.

FY2023Q3 Performance by Business Domain

Revenue by Business Domain EBIT by Business Domain 

（JPY Bn）
Full Service Carrier Cargo and Mail LCC(1)

Mileage, Lifestyle and Infrastructure(2)
（JPY Bn）

4

Full Service Carrier＋Cargo and Mail LCC(1)

Mileage, Lifestyle and Infrastructure(2)

✔ Revenue and EBIT improved significantly, driven by Full Service Carrier
✔ LCC’s EBIT made profitable. Mileage, Lifestyle and Infrastructure steadily recorded profit

フォントMplus1p

見出し位置
・タイトル　フォント24 横1.54　縦0.87
・サブタイトル　フォント20 横1.59　縦1.83
・バナー　フォント16  横0.5　縦3
・注釈　フォント9
・その他表内　フォント11（入らなければ10）

FY23Q3
(Oct. to Dec.) Full Service Carrier Cargo and Mail LCC Mileage, Lifestyle

and Infrastructure
Revenue 308.9 35.0 16.6 67.7

EBIT 26.9 ▼1.4 12.1

（JPY Bn）
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● This page shows the result of each business domain using internal management figures

● The full-service carrier business domain posted an EBIT profit of 97.7 billion yen for the 
Third Quarter, mainly due to the EBIT increase of the Full-Service Passenger business 
domain.

● As for the LCC business domain, it resulted in an EBIT profit of 1.3 billion yen, and the 
Mileage, Lifestyle and Infrastructure business domain posted EBIT profit of 29.9 billion 
yen. 

4-S
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Non-Aviation
Daily life

貨物・郵便

6

RECENT TOPICS
フォントの統一にご協力をお願いいたします

フォントMplus1p

見出し位置
・タイトル　フォント24 横1.54　縦0.87
・サブタイトル　フォント20 横1.59　縦1.83
・バナー　フォント16  横0.96　縦3（幅は24.54）
・注釈　フォント9
・その他表内　フォント11（入らなければ10）

Cargo and Mail

LCC（ZIPAIR）

Mileage, Lifestyle and Infrastructure

■Narita - Vancouver route to begin service on March 13, 
2024

■Expanded to 9 destinations, aiming for further growth
Expanded to 9 destinations
 in North America and Asia

“JAL Life Status Program” service in January 2024!

Aviation

New Aircraft A350-1000 Haneda - New York started 
service on January 24

NEW

Full Service Carrirer（Int'l Passenger）

■A350-1000 will be launched on the Haneda - Dallas route 
   and the Haneda - London route(New) 
■15~25% reduced fuel consumption/CO2 emission
■More A350-1000 will service other main routes 

Driving greater outbound demands
■Free on-board WiFi and special chartered 

flight(1) to commemorate JAL’s 70th 
anniversary of International service.

 (1)First flight: Narita - (over Wake Island) - Honolulu - San Francisco

Solving social needs through Cargo Carrier Business
■Started service of 767-300ER on February 19, 2024 and 

strengthened partnership with DHL Express to respond 
to East Asia’s growing e-commerce demand.

■A321 freighter planned to start service from April 11, 
2024 partnering up with YAMATO HD as a response to 
rising logistical needs.

Annual Use Lifetime Use (NEW)

■Lifetime achievement points allows customers to gain 
status through daily life, aimed at long-term engagement 
with customers & expanding customer base
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● This page shows our recent topics. 
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？

引き続き海外および日本からの
調達に向け取り組む

 
現在の
想定調達
可能量

約4割

案②ドラム缶＝not全燃料搭載量
butSAF搭載量目標であることがわ
かるように明記

40万
(KL)

20万0

0

(1) Sustainable Aviation Fuel ：持続可能な航空燃料

1/26MTG
バナー変更。

「10％は十分達成可能」
はスクリプト対応

one worldとしてもIATAと連携し、
取り組みを進めている

SAF製造・サプライチェーン整備支援 
　2024年以降5年間で3,400億円のGX経済移行債　
による投資促進策
SAFが生産・販売量に応じて税額控除措置を受け
られる対象分野に指定見込み
　1リットルあたり30円の控除、　　　　　　　　
法人税額の最大40％を控除可能とする政府案

フォントの統一にご協力をお願いいたします

フォントMplus1p

見出し位置
・タイトル　フォント24 横1.54　縦0.87
・サブタイトル　フォント20 横1.59　縦1.83
・バナー　フォント16  横0.96　縦3（幅は24.54）
・注釈　フォント9
・その他表内　フォント11（入らなければ10）
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■Steady progress made toward the goal of replacing 10% of all fuel on board with SAF 
by 2030, especially with developments on production of Japan-made SAF.

Initiatives for SAF(1)

(1) SAF: Sustainable Aviation Fuel  (2) Source: Press releases by each company

• Joined a 
public-  
private 
sector 
joint 
council 
for SAF

• Launched a 
project for 
production of 
Japan-made 
SAF using 
cotton 
clothing 

• Published 
joint report 
with ANA to 
expand 
awareness & 
promote 
understanding 
of SAF

• Conducted the 
first flight with　 
Japan-made SAF, 
using cotton 
from clothes 

• Started 
Feasibility 
Study on 
Production & 
Sales with 
Marubeni 
Corporation 
and ENEOS 
Corporation

Government funding expected to be secured 
for SAF producers in response to demand

FY2018 FY2019 FY2020 FY2021 FY2022 FY2024～

Companies begin plant construction after 
feasibility study for Japan-made SAF(2)

• Support for SAF manufacturing and supply chain 
development

  (approximately 340 billion yen over 5 years from 2024)

• Tax credit based on amount of SAF produced & sold    
(30 yen per liter)

• ENEOS  

• Fuji Oil

Demand assumption for Japan-made SAF in 
“Decarbonization Promotion Plan" 

applied for & approved by government

FY2023

• Joined “FRY   
to FLY 
Project”

• Idemitsu Kosan • Cosmo Oil

• Loaded SAF in 
Sustainable 
Charter Flight 

• Used SAF for 
Sustainable 
Challenge 
Flight

• Established a 
voluntary 
organization 
“ACT FOR SKY”

• Taiyo Oil

FY2030 Target
Replace 10% of 
Jet Fuel to SAF
(Approximately

400,000KL)

ここ要更新

• Demand 
assumption for 
Japan-made 
SAF in 
“Decarbonizati
on Promotion 
Plan” applied 
for & approved 
by Government

これまでの書き方と統一した方がいい
よね？右のやつどっちか →
修正済

FY2025 Target
Replace 1% of 

Jet Fuel to SAF
(Approximately

40,000KL)

• Replace 1% of 
Jet Fuel on 
flights 
departing 
Japan 
operated by 
A350-1000 
with SAF

（Developments on Domestic SAF Production）
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● This page shows our recent topics of our SAF, sustainable aviation fuel.

● As a result of requests from the Japanese Aviation Industry, the Japanese government 
has provided initial investment support to SAF producers for the investment in such as 
plants and established new tax credit measures based on SAF production and sales 
volume, which will accelerate the production of Japan-Made SAF.

● Thus, we are making steady progress toward our goal of replacing 10% of our total fuel 
load with SAF by 2030.
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(JPY Bn)
Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)

FY19Q3 FY22Q3 FY23Q3
Vs. FY19Q3 Vs. FY22Q3

FY23Q3
Vs. FY22Q3

Diff. y/y Diff. y/y Diff. y/y
Revenue 1,112.7 1,005.5 1,249.3 +136.6 +12.3% +243.7 +24.2% 428.4 +41.3 +10.7%

Full Service Carrier 910.7 817.6 1,009.6 +98.9 +10.9% +192.0 +23.5% 344.0 +32.2 +10.4%
International PAX 401.3 287.1 471.7 +70.4 +17.5% +184.6 +64.3% 157.3 +33.4 +27.0%
Domestic PAX 427.9 335.5 422.4 ▼5.5 ▼1.3% +86.8 +25.9% 147.3 +20.4 +16.1%
Cargo / Mail 69.1 183.4 101.9 +32.8 +47.5% ▼81.5 ▼44.4% 35.0 ▼22.1 ▼38.8%
Other Revenue 12.2 11.5 13.5 +1.2 +9.9% +2.0 +17.5% 4.3 +0.4 +13.0%

LCC - 19.4 48.2 - - +28.8 +148.7% 16.6 +8.3 +100.9%

Mileage, Lifestyle and 
Infrastructure (1) 201.9 168.5 191.4 ▼10.5 ▼5.2% +22.8 +13.6% 67.7 +0.7 +1.1%

Operating Expense 1,005.5 990.1 1,129.6 +124.0 +12.3% +139.5 +14.1% 392.9 +40.2 +11.4%
Fuel 189.6 241.6 266.2 +76.5 +40.4% +24.5 +10.2% 96.1 +9.3 +10.8%
Excluding Fuel 815.9 748.4 863.4 +47.5 +5.8% +115.0 +15.4% 296.8 +30.9 +11.6%

Others (2) 7.5 19.2 9.2 +1.7 +23.9% ▼9.9 ▼51.7% 2.3 +2.1 -
EBIT 114.6 34.7 128.9 +14.3 +12.5% +94.2 +271.5% 37.7 +3.2 +9.4%
EBIT Margin(%) 10.3% 3.5% 10.3% +0.0pt - +6.9pt - 8.8% ▼0.1pt -
Net Profit 74.8 16.3 85.8 +11.0 +14.7% +69.5 +426.4% 24.2 +5.7 +31.0%
RPK (MN passenger km) 58,776 38,079 53,514 ▼5,261 ▼9.0% +15,434 +40.5% 18,003 +3,068 +20.5%
ASK (MN seat km) 69,070 57,466 68,865 ▼205 ▼0.3% +11,398 +19.8% 23,167 +2,038 +9.6%
EBITDA Margin(%) (3) 21.1% 15.5% 19.1% ▼2.0pt - +3.6pt - 17.4% ▼1.4pt -

Consolidated Financial Results
Details of financial results for FY2023Q3

9

LCC includes both
passenger revenue and related 
charges or fees

スプレッドシート更新後
表の色を日本語と同じにする →

(1) Mileage, Lifestyle and Infrastructure  = Travel Agency, Mileage, Ground Handling etc.
(2) Others = Gain on Sales of Aircraft, Other Income, Share of Profit or Loss of Investment and Income/Expenses from Investment　
(3) EBITDA Margin = EBITDA/Revenue　EBITDA=EBIT+Depreciation and Amortization

フォントMplus1p

見出し位置
・タイトル　フォント24 横1.54　縦0.87
・サブタイトル　フォント20 横1.59　縦1.83
・バナー　フォント16  横0.96　縦3
・注釈　フォント9
・その他表内　フォント11（入らなければ10）
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● This page onwards shows the results for the third quarter of this year.

● Page 9 shows our consolidated results.

9-S
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Domestic
Passenger

+86.8

（JPY Bn）

Fuel
Maintenance

▼16.2

▼9.9

▼10.2%

+64.3%

Aircraft
+10.8

Int'l
Passenger

+184.6
▼32.1

▼24.5

FY22Q3
EBIT

FY23Q3
EBIT 

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

Expenses ▼139.5 Bn (▼14.1%)

▼77.5
+25.9%

+10.7%▼21.1%
▼15.2%

128.934.7

Other
Expenses

Mileage, 
Lifestyle and 

Infrastructure(1)

▼51.7%

Personnel

Others(2)

10

Full Service 
Carrier 
Other +28.8

LCC +22.8

+2.0

▼81.5

Cargo/
     Mail

Changes in EBIT (Revenues／Expenses) 
Details of financial results for FY2023Q3

FSC ▼8.3
FX  +2.1
(TTL) ▼6.2

FSC   +3.2
FX +10.1
(TTL) +13.4

FSC(3)・FX FSC -
FX +1.2
(TTL) +1.2

(1) Mileage, Lifestyle and Infrastructure = Travel Agency, Mileage, Ground Handling etc.　(2) Others = Gain on Sales of Aircraft, Other Income, Share of Profit or Loss of 
Investment and Income/Expenses from Investment　(3) FSC=Fuel Surcharge　

(4) Commerce and Ground Handling-related costs= Non-aviation fees such as Commerce and Ground-Handling costs

スプレッドシート使用

FSC  ▼5.0
FX +13.5
(TTL)   +8.4

▼44.4% +17.5% +148.7% +13.6%

RPK y/y ： +40.5%
ASK y/y ： +19.8%

▼21.6%

＋94.2 Bn

日本語版の
WF使用

Revenue +243.7 Bn (+24.2%)

フォントMplus1p

見出し位置
・タイトル　フォント24 横1.54　縦0.87
・サブタイトル　フォント20 横1.59　縦1.83
・バナー　フォント16  横0.96　縦3
・注釈　フォント9
・その他表内　フォント11（入らなければ10）

Landing &
Navigations fees ▼15.1

Sales Commissions ▼3.3
Services ▼10.7

Travel Agency Expenses ▼7.1
Commerce & Ground 
Handling-related costs(4) ▼18.4

Other than above ▼22.6

Total ▼77.5
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● This page shows the factors behind the improvement in EBIT through revenue and expense.

● Revenues in the international and domestic passenger business, LCC business, and 
Mileage, Lifestyle and Infrastructure business increased significantly as 243.7 billion yen 
year on year.

● As for expenses, costs linked to the scale of operations and the number of passengers 
increased in line with the increase in the supply and the number of passengers.

● As a result, EBIT improved by 94.2 billion yen year on year.

10-S
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Market impact　+8.4 Bn Others +85.8 Bn

FX
(excl.Fuel)

FX ▼13.4
Market ＋63.0

Total +49.6

（JPY Bn）

▼149.4

(Excl. Market Impact)

Revenues +13.5
Cost excl. Fuel ▼9.6

Total +3.9

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

2

+235.2

▼40.0▼5.0+49.6

▲1,045

Fuel
(excl.Hedging)

Fuel
Surcharge

+3.9

Hedging 
etc.

Revenue
increase

Cost
increase

FY22Q3
EBIT

FY23Q3
EBIT 

＋94.2 Bn

(1) FSC=Fuel Surcharge

128.9

Int’lPassenger ＋3.2
Int’l Cargo ▼8.3

Total ▼5.0

Impact from
 Currency Market ▼9.4 Bn
       Revenue           +13.5 Bn
       Cost     　 ▼23.0 Bn
　        Fuel　　        ▼13.4 Bn
　        Ex. Fuel           ▼9.6 Bn

Details of financial results for FY2023Q3
Changes in EBIT (Market and other impact)

フォントMplus1p

見出し位置
・タイトル　フォント24 横1.54　縦0.87
・サブタイトル　フォント20 横1.59　縦1.83
・バナー　フォント16  横0.96　縦3
・注釈　フォント9
・その他表内　フォント11（入らなければ10）

Fuel Volume ▼34.1
Maintenance ▼11.6
Landing &
Navigation fees ▼14.4

Services ▼9.9
Travel Agency 
Expenses ▼7.1

Commerce & 
Ground Handling
-related costs

▼18.3

Aircraft +11.2
Personnel ▼31.2
Other than 
above ▼33.6

Total ▼149.4

Int’l Passenger +171.1
Dom Passenger +86.8
Cargo/Mail ▼75.2
Full Service 
Carrier Others +1.9

LCC +27.9
Mileage, 
Lifestyle and 
Infrastructure

+22.5

Total +235.2

34.7
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● This page shows the EBIT improvement by divided into market impact and other factors.

● Jet fuel prices were lower than the previous year, resulting in a 8.4 billion yen improvement 
in EBIT year on year.

● Excluding the impact of market conditions, EBIT improved by 85.8 billion yen.



©Japan Airlines, ALL rights reserved.

フォントの統一にご協力をお願いいたします

フォントMplus1p

見出し位置
・タイトル　フォント24 横1.54　縦0.87
・サブタイトル　フォント20 横1.59　縦1.83
・バナー　フォント16  横0.96　縦3（幅は24.54）
・注釈　フォント9
・その他表内　フォント11（入らなければ10）

Q1
Result
93%

Q2
Result
88%

Revenue per Passenger（VS.CY2019）(1) Passenger Demand（VS.CY2019）(1) 

Q3(Oct. to Dec.)
Factors of Changes

✔ Int’l PAX: Strong inbound demand. Outbound demand expected to recover toward March
✔ Dom. PAX: Although demand slow around Jan., revenue per passenger above forecast

純単価等
+Xpt 

※マテリアルチームよりお願い※
Googleスライドへグラフを挿入する際、スライド上で縮尺調
整をすると文字などが横や縦に伸びてしまうため、
スプレッドシート上で縦・横幅の縮尺調整してから
貼り付けをお願いします。

Q1
Result
65%

Q2
Result
68%

Q3
Result
70%

Q4
Forecast

71%

Q3
Result
94%

Q4
Forecast

94%

(1) CY2019＝Jan to Dec 2019

+76%

+11%

CY19
(Oct. to Dec. 2019)

Net Unit
Price etc. :7pt

FY23
Result

(Oct. to Dec. 2023)

12

+75%

+4%

CY19(1) FY23
期初想定

FY23
今回想定

CY19(1) FY23
期初想定

FY23
今回想定

純単価等：2pt

市況影響：+36pt
路線構成：+9pt
純単価等：+17pt

+6%

市況影響：+2pt
純単価等：+11pt

　通期見通し 上期＋7％
下期＋6％

上期＋73％
下期＋77％

純単価等：+4pt

Market：+38pt
Route：+8pt
Net Unit 
Price etc.：+27pt

+73%

Market：▲4pt
Route：+2pt
Net Unit
Price etc.：+5pt

Net Unit
Price etc.：4pt

+7%

FY23
Previous Forecast

(Oct. to Dec. 2023)

Details of financial results for FY2023Q3
Int’l & Domestic Passenger Operations (Full Service Carrier) 

In
te

rn
at

io
na

l
Do

m
es

ti
c

  Previous Forecast - - 71% 74%

CY19
(Oct. to Dec. 2019)

FY23
Previous  Forecast

(Oct. to Dec. 2023)

FY23
Result

(Oct. to Dec. 2023)

Q3(Oct. to Dec.)
Factors of Changes

  Previous Forecast - - 94% 97%
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● This page shows the current demand and unit price situations.

● As for international passenger demand, we had assumed a 71% recovery in the third 
quarter compared to 2019, the recovery was about 70%. Currently we see a slight slowdown 
in the Japanese outbound market. However, we expect a recovery toward March and a 
recovery to 71% in the fourth quarter.

● As for domestic passenger demand, we had assumed a 94% recovery in the third quarter 
compared to 2019, the recovery was 94% as expected. The expected demand in the fourth 
quarter is 94% while the initial forecast was 97%.

● Unit price in the third quarter also remained high due to appropriate revenue management 
as passenger demand recovered on both the international and domestic business.
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(1) Revenue per Passenger = Passenger Revenue / Passengers  (2) Yield = Passenger Revenue / RPK  (3) Unit Revenue = Passenger Revenue / ASK

スプレッドシート使用

Details of financial results for FY2023Q3
Int’l & Domestic Passenger Operations (Full Service Carrier) 

International Passenger
Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)

FY19Q3 FY22Q3 FY23Q3 Vs. FY19Q3 Vs. FY22Q3 FY23Q3 Vs. FY22Q3
Passenger Revenue (JPY Bn) 401.3 287.1 471.7 +17.5% +64.3% 157.3 +27.0%
Passengers (’000) 7,325 2,950 4,954 ▼32.4% +67.9% 1,660 +37.4%
RPK (MN passenger km) 36,753 19,130 28,124 ▼23.5% +47.0% 9,307 +23.2%
ASK (MN seat km) 41,463 27,055 35,574 ▼14.2% +31.5% 11,835 +11.1%

L/F (%) 88.6% 70.7% 79.1% ▼9.6pt +8.4pt 78.6% +7.7pt

Revenue per Passenger (JPY) (1) 54,784 97,315 95,218 +73.8% ▼2.2% 94,772 ▼7.6%

Yield (JPY) (2) 10.9 15.0 16.8 +53.6% +11.8% 16.9 +3.1%
Unit Revenue (JPY) (3) 9.7 10.6 13.3 +37.0% +25.0% 13.3 +14.3%

Domestic Passenger
Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)

FY19Q3 FY22Q3 FY23Q3 Vs. FY19Q3 Vs. FY22Q3 FY23Q3 Vs. FY22Q3
Passenger Revenue (JPY Bn) 427.9 335.5 422.4 ▼1.3% +25.9% 147.3 +16.1%
Passengers (’000) 29,149 22,353 26,644 ▼8.6% +19.2% 9,118 +5.6%
RPK (MN passenger km) 22,022 17,148 20,208 ▼8.2% +17.8% 6,906 +4.7%
ASK (MN seat km) 27,606 26,552 26,565 ▼3.8% +0.0% 8,924 ▼1.9%

L/F (%) 79.8% 64.6% 76.1% ▼3.7pt +11.5pt 77.4% +4.9pt

Revenue per Passenger (JPY) (1) 14,683 15,012 15,855 +8.0% +5.6% 16,161 +10.0%

Yield (JPY) (2) 19.4 19.6 20.9 +7.6% +6.8% 21.3 +10.9%
Unit Revenue (JPY) (3) 15.5 12.6 15.9 +2.6% +25.8% 16.5 +18.4%

フォントMplus1p
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・注釈　フォント9
・その他表内　フォント11（入らなければ10）

グラフ幅　25×7
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● This page shows the performance of the Full-Service Carrier passenger business.

● The number of passengers on international routes were 68% compared to FY2019, and 
revenue per passenger increased by 74% compared to FY2019. As a result, passenger 
revenues exceeded the pre-Covid level by approximately 18%.

● As a result of number of passengers on domestic flights being 91% of FY2019 and revenue 
per passenger increasing by 8%, revenue has recovered to about 99% of FY2019.
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Details of financial results for FY2023Q3
Cargo 

✔ International cargo strived to capture demand between Asia/China and North America, 
amid a slow recovery in demand for cargo to/from Japan 

✔ Revenue exceeded pre-pandemic levels by maximizing volume, through high value-added 
cargo such as pharmaceuticals and perishables.

フォントMplus1p
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・注釈　フォント9
・その他表内　フォント11（入らなければ10）

International Cargo
Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)

FY19Q3 FY22Q3 FY23Q3 Vs. FY19Q3 Vs. FY22Q3 FY23Q3 Vs. FY22Q3

Cargo Revenue (JPY Bn) 44.7 156.2 76.6 +71.1% ▼51.0% 25.9 ▼45.0%

Available Ton Km (MN ton km) 3,378 2,853 3,162 ▼6.4% +10.8% 1,043 +4.8%

Revenue Ton Km (MN ton km) 1,838 2,167 1,901 +3.4% ▼12.3% 630 ▼12.6%

Carried Cargo Weight (Thousand ton) 303 352 319 +5.3% ▼9.4% 106 ▼8.8%

Revenue Ton (JPY/kg) 148 443 240 +62.5% ▼45.9% 243 ▼39.7%

Domestic Cargo
Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)

FY19Q3 FY22Q3 FY23Q3 Vs. FY19Q3 Vs. FY22Q3 FY23Q3 Vs. FY22Q3

Cargo Revenue (JPY Bn) 16.0 15.2 15.0 ▼6.3% ▼1.5% 5.2 ▼4.2%

Available Ton Km (MN ton km) 1,275 1,221 1,221 ▼4.2% +0.0% 411 ▼2.3%

Revenue Ton Km (MN ton km) 253 211 216 ▼14.5% +2.7% 76 ▼1.5%

Carried Cargo Weight (Thousand ton) 274 222 230 ▼15.9% +3.8% 82 ▼0.6%

Revenue Ton (JPY/kg) 58 69 65 +11.5% ▼5.1% 63 ▼3.6%

グラフ幅　25×5

14
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● This page shows the performance of our Cargo business.

● For the international cargo business, the carried cargo weight decreased by 9.4% 
year-on-year due to slowing demand. However, the speed of its decline has slowed.

● Unit prices have finally stopped falling. It is gradually turning around.
● Both weight and unit price exceeded FY2019 levels, and we have secured revenues well 

above FY2019.
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LCC

(1) Revenue per Passenger = Passenger Revenue / Passengers  (2) Yield = Passenger Revenue / RPK   (3) Unit Revenue = Passenger Revenue / ASK

Details of financial results for FY2023Q3

枠調整のため　→

フォントMplus1p

見出し位置
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・サブタイトル　フォント20 横1.59　縦1.83
・バナー　フォント16  横0.96　縦3
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・その他表内　フォント11（入らなければ10） ✔ ZIPAIR scheduled to begin service on the Vancouver route in March, expanding its 

destination to 9 cities mainly in North America and Asia, to record strong profits.

ZIPAIR
Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)

FY22Q3 FY23Q3 Vs. FY22Q3 FY23Q3 Vs. FY22Q3
Passenger Revenue（JPY Bn） 13.9 39.2 +181.1% 14.2 +118.6%
Passengers（’000） 306 830 +171.3% 288 +101.4%
RPK（MN passenger km） 1,518 4,576 +201.3% 1,586 +134.2%
ASK（MN seat km） 3,303 5,838 +76.8% 2,073 +80.6%
L/F（%） 46.0% 78.4% +32.4pt 76.5% +17.5pt
Revenue per Passenger (JPY) (1) 45,584 47,232 +3.6% 49,348 +8.6%
Yield（JPY）(2) 9.2 8.6 ▼6.7% 9.0 ▼6.7%
Unit Revenue（JPY）(3) 4.2 6.7 +59.0% 6.9 +21.1%

グラフ幅　25

SPRING JAPAN
Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)

FY22Q3 FY23Q3 Vs. FY22Q3 FY23Q3 Vs. FY22Q3
Passenger Revenue（JPY Bn） 5.4 9.0 +65.8% 2.4 +36.4%
Passengers（’000） 340 582 +71.2% 191 +45.4%
RPK（MN passenger km） 281 604 +114.5% 204 +89.4%
ASK（MN seat km） 556 886 +59.5% 333 +44.5%
L/F（%） 50.7% 68.1% +17.5pt 61.3% +14.6pt
Revenue per Passenger (JPY) (1) 16,086 15,583 ▼3.1% 12,761 ▼6.2%
Yield（JPY）(2) 19.4 15.0 ▼22.7% 12.0 ▼28.0%
Unit Revenue（JPY）(3) 9.8 10.2 +4.0% 7.3 ▼5.6%
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● This page shows the performance of our LCC business.

● ZIPAIR has continued to grow steadily, capturing the strong international passenger 
demand.

● Spring Japan had been experiencing sluggish demand from China, but with the launch of 
flights to Shanghai in December, we expect demand to recover.

15-S
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Actual Fixed Costs (4) 

Expense Breakdown

Expenses 

Excludes temporal 
costs and variable 
factors, etc

16

Details of financial results for FY2023Q3

Major Operating Expense Items

(1) Services = Expenses regarding inflight services, airport lounges, cargo equipment, etc. (2) Other variable cost = Travel agency, Mileage, Ground handling etc.
(3) Includes costs that have variable factors such as the number of flights and passengers, and temporary and additional costs associated with business structural reforms. 
(4) Actual Fixed Costs excludes the variable factors such as the number of flights and passengers, and temporary and additional costs associated with business structural 

reforms.
 

37%

33%

✔ Actual fixed costs was 375.7 billion yen, achieved through steady cost control
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（JPY Bn）
Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)

FY19Q3 FY22Q3 FY23Q3
Vs. FY19Q3 Vs. FY22Q3

FY23Q3
Vs. FY22Q3

Diff. y/y Diff. y/y Diff. y/y
Fuel 189.6 241.6 266.2 +76.5 +40.4% +24.5 +10.2% 96.1 +9.3 +10.8%
Landing and navigation fees 65.2 38.4 53.5 ▼11.7 ▼18.0% +15.1 +39.4% 18.3 +4.0 +28.7%
Maintenance 58.8 76.8 93.0 +34.2 +58.1% +16.2 +21.1% 32.7 +3.6 +12.5%
Sales commissions (Air Transport) 13.9 15.1 18.4 +4.5 +32.5% +3.3 +22.3% 6.0 +0.3 +5.4%
Services(1) 35.4 23.5 34.2 ▼1.1 ▼3.2% +10.7 +45.9% 12.1 +2.6 +27.5%
Other variable cost(2) 159.4 127.2 160.0 +0.5 +0.4% +32.7 +25.8% 55.8 +5.7 +11.4%
Aircraft(3) 97.6 101.8 91.0 ▼6.6 ▼6.8% ▼10.8 ▼10.7% 29.4 ▼4.3 ▼12.9%
Personnel(3) 226.3 211.5 243.7 +17.3 +7.7% +32.1 +15.2% 85.9 +13.5 +18.8%
Other cost(3) 158.9 153.8 169.3 +10.3 +6.5% +15.4 +10.0% 56.2 +5.3 +10.6%
Total Operating Expenses 1,005.5 990.1 1,129.6 +124.0 +12.3% +139.5 +14.1% 392.9 +40.2 +11.4%
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● This page shows the breakdown of cost.

● Total operating expenses increased by 139.5 billion yen from the previous year to 1 trillion 
and 129.6 billion yen, due to the impact of market conditions such as the depreciation of 
yen, as well as an increase in expenses linked to the scale of operations and the number of 
passengers carried.

● The actual fixed cost was 375.7 billion yen.
● We will continue to implement appropriate cost control.

16-S
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Fuel Costs 

32

Changes in fuel costs Hedge Ratio (As of End of Dec./2023)

Details of financial results for FY2023Q3

(JPY Bn)

101.8

Fuel Hedging FX Hedging
Foreign currency

expenses

FY21Q3

❏ Hedging for consumption 
volume in Domestic Operations 
to deal with fuel price changes

❏ Consumption volume in Int’l 
Operations covered by fuel 
surcharge revenues

❏ Hedging conducted for 
domestic fuel costs to deal 
with effect of fx changes to 
fuel costs

❏ Current foreign currency 
revenues exceeded foreign 
currency expenses (excluding 
fuel costs) due to rising 
demand from overseas.

燃油・為替
ヘッジ実施

一時的に外貨
収入が多い

FY23 FY24 FY25

Int’l
routes

Domestic
routes

FSC (1)

revenue
received

Hedged

Fuel Use

Fuel
costs

Non-fuel
costs

Int’l
routes

Domestic
routes

Foreign
currency
revenues

FSC (1)

revenue
received

Hedged

17
(1)  FSC=Fuel Surcharge

FY22Q3

▼63.0

+13.4
+40.0 266.2

Market

FX

FY23Q3

241.6
+34.1

Volume

＋24.5Bn
(+10.2%)

Hedging 
and others

（JPY Bn）
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● This page explains our fuel cost and hedging.

● Fuel costs for the third quarter was 266.2 billion yen, which increased by 24.5 billion yen 
from the previous year.

● The upper right graph shows the current progress of hedging. The lower part of the graph 
shows a conceptual diagram of our fuel and currency hedging for your reference.

17-S
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Balance Sheet and Cash Flow

（JPY Bn）

18

Details of financial results for FY2023Q3

Balance Sheet End of FY22 End of FY23Q3 Diff.
Total Assets 2,520.6 2,621.5 +100.9
Cash and Deposits 639.2 684.0 +44.8

Balance of Interest-bearing Debt 925.5 897.7 ▼27.7

Repayment within one year 111.9 125.1 +13.1
Shareholders’ Equity (1) 816.2 876.7 +60.4

Shareholders’ Equity Ratio(%) (2)(5) 32.4% (39.3%) 33.4%(40.1%) +1.1pt(+0.8pt)
D/E Ratio (x) (3) 1.1x 1.0x ▼0.1x

Net D/E Ratio (x) (4)(5) 0.4x (0.1x) 0.2x (0.0x) ▼0.1x (▼0.1x)

Cash Flow FY22Q3 FY23Q3 Diff.

Cash Flow from Operating Activities 191.4 273.2 +81.8

Depreciation and Amortization 121.4 110.0 ▼11.3

Cash Flow from Investing Activities ▼74.0 ▼155.7 ▼81.6

Capital Investment ▼86.5 ▼160.3 ▼73.8

Free Cash Flow (6) 117.3 117.5 ＋0.1

Cash Flow from Financing Activities ▼61.1 ▼79.9 ▼18.7

Total Cash Flow (7) 56.2 37.6 ▼18.6

EBITDA (8) 156.1 239.0 +82.9

✔ Equity ratio is 40,1% and Net D/E ratio is x0.0 both in terms of credit rating 
evaluation basis, kept at a healthy level

BS

CF

(1) Equity Attributable to Owners of the Parent
(2) Ratio of Equity Attributable to Owners of the 

Parent to Total Assets
(3) Interest-Bearing Debt/Shareholders’ Equity
(4) (Interest-Bearing Debt - Cash and Deposits) 

/Shareholders’ Equity
(5) Figures in () represent figures based on credit 

rating evaluation considering Hybrid Finance
(6) Cash Flow from Operating Activities + Cash 

Flow From Investment Activities
(7) Cash Flow from Operating Activities + Cash 

Flow from Investment Activities + Cash Flow 
from Financial Activities

(8) EBITDA=EBIT+Depreciation and Amortization

✔ Cash flow from Operating Activities is 273.2 billion yen. Free Cash Flow 
maintained at previous year's level despite increased investment
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● The equity ratio on a credit rating basis is 40.1% and the net D/E ratio on a credit rating 
basis is 0.0 times.

● Our cash position at the end of December 2023 was 684.0 billion yen, which is a 44.8 billion 
yen increase from the end of March 2023. A safe level of liquidity is still secured.

● Cash flow from operating activities was 273.2 billion yen of inflow.
● Free cash flow was positive at 117.5 billion yen, maintaining the same high level as the 

previous year, while expanding investment. 

● Page 19 and beyond are for your reference.

18-S
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1. PERFORMANCE OVERVIEW FOR FY23Q3

2. RECENT TOPICS 

3. DETAILS OF FINANCIAL RESULTS FOR FY23Q3

4. REFERENCES 
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Operation Performance by Geographic Segment
 (Full Service Carrier)

[Reference]

20

Passenger Revenue

(%）

Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)

FY23Q3
Component 

Ratio
Vs. FY19Q3 Vs. FY22Q3

FY23Q3
Component 

Ratio
Vs. FY22Q3

America 36% +48.9% +49.1% 34% +16.5%
Europe 17% +25.4% +50.2% 17% +14.4%
Asia/Oceania 32% +19.9% +61.9% 35% +26.3%
China 7% ▼24.6% +311.1% 6% +216.9%
Hawaii/Guam 8% ▼28.8% +103.0% 8% +61.0%
Total 100% +17.6% +64.3% 100% +27.0%

ASK

(MN seat km)
Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)

FY23Q3 Vs. FY19Q3 Vs. FY22Q3 FY23Q3 Vs. FY22Q3

America 13,419 +6.2% +13.7% 4,479 ▼1.4%
Europe 5,212 ▼14.9% +36.4% 1,730 +14.7%
Asia/Oceania 12,001 ▼16.5% +31.2% 3,892 +8.3%
China 1,668 ▼39.1% +680.1% 548 +398.2%
Hawaii/Guam 3,270 ▼41.4% +58.8% 1,184 +32.1%
Total 35,574 ▼14.2% +31.5% 11,835 +11.1%

RPK
(MN passenger 

km)
Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)

FY23Q3 Vs. FY19Q3 Vs. FY22Q3 FY23Q3 Vs. FY22Q3

America 10,654 ▼6.5% +23.3% 3,259 ▼0.1%
Europe 4,169 ▼24.2% +60.9% 1,386 +37.2%
Asia/Oceania 9,642 ▼23.4% +49.3% 3,379 +25.7%
China 998 ▼55.4% +827.4% 313 +676.6%
Hawaii/Guam 2,660 ▼47.1% +99.7% 967 +75.2%
Total 28,124 ▼23.5% +47.0% 9,307 +23.2%

Revenue Passengers Carried

('000)
Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)

FY23Q3 Vs. FY19Q3 Vs. FY22Q3 FY23Q3 Vs. FY22Q3

America 1,144 ▼5.4% +23.3% 349 ▼0.3%

Europe 445 ▼27.1% +60.2% 147 +35.7%

Asia/Oceania 2,409 ▼29.6% +63.6% 839 +31.3%

China 511 ▼57.3% +840.3% 160 +676.9%

Hawaii/Guam 443 ▼49.7% +104.5% 163 +82.3%

Total 4,954 ▼32.4% +67.9% 1,660 +37.4%
Load Factor

(%）
Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)

FY23Q3 FY19Q3 FY22Q3 FY23Q3 FY22Q3

America 79.4% 90.1% 73.2% 72.8% 71.8%
Europe 80.0% 89.8% 67.8% 80.1% 67.0%
Asia/Oceania 80.3% 87.6% 70.6% 86.8% 74.9%
China 59.9% 81.8% 50.3% 57.2% 36.7%
Hawaii/Guam 81.3% 90.1% 64.6% 81.7% 61.6%
Total 79.1% 88.6% 70.7% 78.6% 70.9%
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退役済み機材除く

21

Fleet Information
[Reference]

End of FY22 (March 31, 2023) End of FY23Q3 (December 31, 2023)
Diff.

Owned Leased Total Owned Leased Total

Large

Airbus A350-1000 0 0 0 1 0 1 +1
Airbus A350-900 12 4 16 12 4 16 0
Boeing 777-300ER 13 0 13 13 0 13 0
Boeing 777-200ER 3 0 3 0 0 0 ▼3

Large-sized Total 28 4 32 26 4 30 ▼2

Middle

Boeing 787-9 19 3 22 19 3 22 0
Boeing 787-8 25 0 25 24 0 24 ▼1
Boeing 767-300ER 16 11 27 16 11 27 0

Middle-sized Total 60 14 74 59 14 73 ▼1

Small
Boeing 737-800 47 9 56 47 9 56 0

Small-sized Total 47 9 56 47 9 56 0

Regional

Embraer 170 / Embraer 190 32 0 32 32 0 32 0
De Havilland DHC-8-400CC 5 0 5 5 0 5 0
ATR42-600 / ATR72-600 13 1 14 14 1 15 +1

Regional Total 50 1 51 51 1 52 +1

Cargo
Airbus A321-200 0 0 0 0 1 1 +1

Cargo Fleet Total 0 0 0 0 1 1 +1
Full Service Carrier Total 185 28 213 183 29 212 ▼1

LCC
Boeing 787-8 5 0 5 7 0 7 +2
Boeing 737-800 0 6 6 0 6 6 0

LCC Total 5 6 11 7 6 13 +2
Full Service Carrier + LCC Total 190 34 224 190 35 225 +1
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- The Revenue and EBIT by each business domain shown above are calculated 
by a virtual method; Not showing the actual Revenue and EBIT

- The criteria shown above does not match Air Transport Business Segment 
or Others

Details of FY2023 Full-Year Performance Forecast

※The forecast on the Full-year 2022 Earnings Forecast announced on May 6, 2022 has been 
rearranged according to the disclosure items on page 10 of this financial results briefing 
document.

EBIT by Business Domain

(1) Mileage, Lifestyle and Infrastructure = Travel Agency, Mileage, Ground Handling etc.
(2) Others = Gain on Sales of Aircraft, Other Income, Share of Profit or Loss of Investment and Income/Expenses from Investment

Impact on profit by Fuel and FX rate
(Incl. hedging and Fuel surcharges)

(JPY Bn)
FY22 FY23 FY23

Results
Initial

Forecast
New

Forecast
Full Service Carrier
Cargo / Mail 24.9 45.0 80.0

LCC ▼8.0 0.0 3.0
Mileage, Lifestyle and 
Infrastructure (1) 47.7 55.0 47.0

(JPY Bn)
Fuel

Prices
(USD/bbl)

Dubai
Crude

82USD 92USD 102USD

Singapore
Kerosene

110USD 120USD 130USD

FX
(JPY/USD)

135JPY +8.0 +6.0 +0.0
145JPY +4.0 +0.0 ▼7.0
155JPY ▼3.0 ▼12.0 ▼10.0

Base

(JPY Bn)
FY22 FY23

Results
Initial

Forecast
New

Forecast Diff.

Revenue 1,375.5 1,658.0 1,684.0 +26.0

Full Service Carrier 1,108.6 1,281.0 1,339.0 +58.0
International PAX 417.5 557.0 643.0 +86.0

Domestic PAX 451.1 538.0 546.0 +8.0

Cargo / Mail 224.7 172.0 133.0 ▼39.0

Other Revenue 15.2 14.0 17.0 +3.0

LCC 30.6 81.0 71.0 ▼10.0

Mileage, Lifestyle and 
Infrastructure (1) 236.2 296.0 274.0 ▼22.0

Operating Expense 1,344.6 1,571.0 1,567.0 ▼4.0

Fuel 323.3 387.0 377.0 ▼10.0

Excluding Fuel 1,021.3 1,184.0 1,190.0 +6.0

Others(2) 33.6 13.0 13.0 -

EBIT 64.5 100.0 130.0 +30.0

Net Profit 34.4 55.0 80.0 +25.0

※リンク解除済み
修正の際は再度Excel修正
→貼り付けが必要

[Reference]

※From presentation material announced on October 31, 2023
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Cash Flow
FY22Q4
(Results)

FY23
(Initial 

Forecast)

FY23
(New 

Forecast) Diff.
Cash Flow from Operating 
Activities 292.9 278.0 362.0 +84.0

Cash Flow from Investing 
Activities ▼112.7 ▼227.0 ▼228.0 ▼1.0

Free Cash Flow(8) 180.1 51.0 134.0 +83.0
Cash Flow from Financing 
Activities ▼38.4 ▼94.0 ▼95.0 ▼1.0

EBITDA (9) 222.0 253.0 285.0 +32.0

Balance Sheet
End of FY22

(Results)

FY23
(Initial 

Forecast)

FY23
(New 

Forecast) Diff.
Total Assets 2,520.6 2,544.0 2,642.0 +98.0
Balance of Interest-bearing 
debts 925.5 883.0 885.0 +2.0

Shareholders’ Equity(1) 816.2 850.0 877.0 +27.0

Shareholders’ Equity Ratio 
(%)(2)(5)

32.4%
(39.3％)

33.4%
(40.3％)

33.2%
(39.8%)

▼0.2pt
(▼0.5pt)

D/E Ratio (x)(3) 1.1x 1.0x 1.0x ▼0.0x

Net D/E Ratio (x) (4) (5)
0.4x

(0.1x)
0.3x

(0.1x)
0.2x

(0.0x)
▼0.1x

(▼0.1x)
ROIC(6) 3.3% 5.1% 6.5% +1.4%
ROE(7) 4.3% 6.6% 9.4% +2.8%

（JPY Bn）

23

(1) Equity Attributable to Owners of the Parent
(2) Ratio of Equity Attributable to Owners of the 

Parent to Total Assets
(3) Interest-Bearing Debt/Shareholders’ Equity
(4) (Interest-Bearing Debt - Cash and Deposits) 

/Shareholders’ Equity
(5) Figures in () represent figures based on credit 

rating evaluation considering Hybrid Finance
(6) EBIT (after tax)/Average Fixed Assets* at the 

beginning and end of a fiscal year 
*Fixed Assets＝Inventory Assets＋Non-Current 
Assets－Deferred Tax Assets－Net Defined 
Benefit Asset

(7) Profit attributable to owners of the parent / 
Average of shareholder’s equity at beginning 
and end of a fiscal year

(8) Cash Flow from Operating Activities + Cash 
Flow from Investment Activities

(9) EBITDA=EBIT+Depreciation and Amortization

[Reference]
FY2023 Full-Year Performance Forecast
Balance Sheet and Cash Flow ※From presentation material announced on October 31, 2023
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Disclaimer

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.
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