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Financial / Traffic Data
February 04, 2025

JAL Group Announces Consolidated Financial Results for the Third Quarter of Fiscal
Year Ending March 2025

Tokyo, JAPAN — The JAL Group today announced the consolidated financial results for the third quarter of the
fiscal year ending March 2025 (April 1, 2024 - December 31, 2024).

- Revenues and profits increased year-on-year. Revenues of both aviation and non-aviation businesses
exceeded the previous year, with total revenue reaching JPY 1,385.9 bhillion (increase of 11% year-on-
year), and EBIT was JPY 144.2 billion (increase of 12% year-on-year).

- For the third quarter alone, EBIT reached JPY 58.5 billion (increase of 55% year-on-year), marking the
highest profit since re-listing.

- Business model reforms are progressing steadily and the achievement of the full-year performance
forecast is on track.

1. JAL Group Consolidated Financial Results

For the third quarter, revenue increased by 10.9% year-on-year to JPY 1,385.9 billion. Operating expenses
increased by 11.0% year-on-year to JPY 1,253.7 billion, mainly due to higher fuel costs caused by the weaker
Japanese yen and increased investment in human capital, which were effectively offset by the robust revenue
growth. Consequently, EBIT was JPY 144.2 billion (increase of 11.9% year-on-year), and net profit was JPY 91.0
billion (increase of 6.0% year-on-year).

Q3 (Oct. to Dec.)

Vs. FY23Q3

Q3 (Apr. to Dec.)
(JPY Bn)

FY24Q3 FY24Q3
Revenue 1,249.3 1,385.9 +136.5 +10.9% 484.1 +55.6 +13.0%
Operating Expense 1,129.6 1,253.7 +124.0 +11.0% 429.4 +36.4 +9.3%
Fuel 266.2 284.4 +18.2 +6.8% 92.0 V4.1 v¥4.3%
Excluding Fuel 863.4 969.3 +105.8 +12.3% 337.4 +40.6 +13.7%
Others (1) 9.2 12.1 +2.8 +30.2% 3.9 +1.6 +69.6%
EBIT 128.9 144.2 +15.2 +11.9% 58.5 +20.8 +55.2%
EBIT Margin (%) 10.3% 10.4% +0.1pt - 12.1% +3.3pt -
Net Profit 85.8 91.0 +5.1 +6.0% 411 +16.9 +70.1%

(1) Gain on Sales of Aircraft, Other Income, Share of Profit or Loss of Investment and Income/Expenses from Investment

2. Performance by Business Segment

Revenues from both Full-service carriers, LCCs and non-aviation businesses such as Mileage/Finance and
Commerce and Others exceeded those of the previous year. Additionally, due to increased profits in non-aviation
businesses driven by business model reforms, the third quarter alone saw the highest profit since re-listing.
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® FSC(Cargo) ® FSC(Passenger) ® LCC ® Mileage/Finance and Commerce (JPY Bn) ® Full Service Carrier ® LCC ® Mileage/Finance and Commerce
(JPY Bn) Other (Ground Handﬁ:&lﬁavel. etc.) Other (Ground Handling, Travel, etc.)
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FY23Q3 FY24Q3 FY23Q3 FY24Q3
P B¥24Q3(0ct. to Dec.) Full Service Carrier - Mileage/Finance and
Commerce
Revenue 338.3(Passenger)  45.4(Cargo) 23.7 52.4 65.1
Vs.y/y +29.8 +10.3 +5.2 +3.6 +9.5
41.8 0.8 10.9 5.0
Vs.y/y| +12.2 +2.1 +0.9 +5.5

Note.Revenue and EBIT in each business segment are before intersegment elimination.

Full Service Carrier Business

Revenue increased by 8.7% year-on-year to JPY 1,095.4 hillion, driven by strong international passenger demand,
recovery in domestic passenger demand through promotional campaigns, and acquisition of high-value cargo
using freighters. The strong revenue growth helped to balance the increased investment in human capital for
future business expansion, resulting in a modest decrease in EBIT by 3.9% year-on-year to JPY 98.6 billion.

m International Passenger

Following the first half, strong inbound demand and the gradual recovery of outbound business demand from
Japan resulted in a 12.2% increase in passenger numbers year-on-year and a 9.9% increase in revenue year-
on-year.

International Passenger

Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)
FY23Q3 FY24Q3 yly FY24Q3 yly

Passenger Revenue (JPY Bn) 471.7 518.6 +9.9% 178.1 +13.2%
Passengers ('000) 4,954 5,557 +12.2% 1,936 +16.6%
RPK (MN passenger km) 28,124 30,999 +10.2% 10,716 +15.1%
ASK (MN seat km) 35,574 37,447 +5.3% 12,717 +7.4%
L/F (%) 79.1% 82.8% +3.7pt 84.3% +5.6pt
Revenue per Passenger (JPY) (1) 95,218 93,334 ¥2.0% 92,032 ¥2.5%

(1) Passenger Revenue/Passengers

m Domestic Passenger

Various promotional campaigns were implemented to stimulate demand, resulting in a 5.4% increase in
passenger numbers year-on-year for the third quarter alone. The revenue passenger load factor reached a record
high of 82.9%, leading to a 2.7% increase in cumulative revenue for the third quarter year-on-year.

Domestic Passenger
Q3 (Apr. to Dec.) Q3 (Oct. to Dec.)
FY24Q3 yly FY24Q3 yly

Passenger Revenue (JPY Bn) 422 .4 433.8 +2.7% 153.3 +4.1%
Passengers ('000) 26,644 26,897 +0.9% 9,611 +5.4%
RPK (MN passenger km) 20,208 20,552 +1.7% 7,330 +6.1%
ASK (MN seat km) 26,565 26,497 ¥0.3% 8,843 ¥0.9%
L/F (%) 76.1% 77.6% +1.5pt 82.9% +5.5pt
Revenue per Passenger (JPY) (1) 15,855 16,130 +1.7% 15,960 ¥1.2%
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m Cargo and Mail

JAL GROUP NEWS

For international cargo, efforts were strengthened to capture high-value cargo such as pharmaceuticals and cargo
from China and Asia to the U.S. to increase transport weight and unit prices. These efforts resulted in significantly

higher revenue compared to the previous year.

International Cargo
FY23Q3

Q3 (Apr. to Dec.)

Q3 (Oct. to Dec.)

FY24Q3 y/y FY24Q3 yly
Cargo Revenue (JPY Bn) 76.6 94.4 +23.3% 33.9 +30.8%
Available Ton Km (MN ton km) 3,162 3,952 +25.0% 1,319 +26.4%
Revenue Ton Km (MN ton km) 1,901 2,105 +10.7% 723 +14.8%
Carried Cargo Weight (Thousand ton) 319 390 +22.1% 135 +26.2%
Revenue Ton (JPY/kg) 240 242 +1.0% 251 +3.6%

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

Domestic Cargo

FY23Q3 FY24Q3 y/y FY24Q3 y/y
Cargo Revenue (JPY Bn) 15.0 21.5 +43.5% 8.0 +53.5%
Available Ton Km (MN ton km) 1,221 1,273 +4.2% 430 +4.7%
Revenue Ton Km (MN ton km) 216 235 +8.5% 87 +14.3%
Carried Cargo Weight (Thousand ton) 230 252 +9.5% 95 +15.2%
Revenue Ton (JPY/kg) 65 85 +31.0% 85 +33.3%

LCC Business
Revenue increased by 43.2% year-on-year to JPY 77.3 billion, and EBIT increased more than sevenfold year-

on-year to JPY 8.5 hillion.

= ZIPAIR
Strong inbound demand has been successfully captured on nine routes mainly in North America and Asia this
term as well, continuing to maintain strong performance.

o FY23Q3 FY24Q3 FY24Q3
Passenger Revenue (JPY Bn) 39.2 51.7 +31.9% 16.5 +16.6%
Passengers ('000) 830 1,018 +22.7% 338 +17.2%
RPK (MN passenger km) 4,576 5,817 +27.1% 1,895 +19.5%
ASK (MN seat km) 5,838 6,947 +19.0% 2,125 +2.5%
L/F (%) 78.4% 83.7% +5.3pt 89.2% +12.7pt

= SPRING JAPAN
SPRING JAPAN captured recovering demand from China by starting operations to high-demand destinations
such as Beijing and Shanghai, resulting in a steady increase in passenger revenue.

SPRING JAPAN & B [GIFL UG 260

Q3 (Oct. to Dec.)

FY23Q3 FY24Q3 yly FY24Q3
Passenger Revenue (JPY Bn) 13.7 +51.7% 3.5 +45.8%
Passengers ('000) 738 +26.8% 200 +4.7%
RPK (MN passenger km) 1,048 +73.4% 330 +61.7%
ASK (MN seat km) 1,344 +51.6% 463 +39.2%
L/F (%) 78.0% +9.8pt 71.2% +9.9pt

Mileage/Finance and Commerce Business

In addition to the increase in passenger numbers, the increase in miles issued due to higher JAL card transaction
amounts, and the broad business expansion of JALUX's aviation-related businesses and airport stores, resulted

in a 5.5% year-on-year increase in total revenue to JPY 151.0 billion. As a result, EBIT increased by 15.9% year-
on-year to JPY 30.4 billion. m’“"‘-‘””
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Other Business

Revenue increased by 11.4% year-on-year to JPY 185.5 billion due to a notable increase in the number of ground
handling contracts with other airlines, among other factors. EBIT saw a substantial increase year-on-year to JPY
7.3 billion.

JAL GROUP NEWS

JAL Group Consolidated Financial Position and Cash Flow

End of FY23 End of FY24Q3 Diff.

Total Assets 2,649.2 2,760.7 +111.4
Cash and Deposits 713.8 696.3 Y17.5
Balance of Interest-bearing Debt 887.2 898.6 +11.3
Shareholders’ Equity (1) 909.9 948.3 +38.4
Shareholders’ Equity Ratio(%) (2)(3) 34.3% (41.0%) 34.4% (40.7%) ¥ 0.0pt (¥0.3pt)

Cash Flow FY23Q3 FY24Q3
Cash Flow from Operating Activities 273.2 251.6 v¥21.6
Cash Flow from Investing Activities V¥155.7 v222.1 ¥66.4
Free Cash Flow (4) 117.5 29.4 ¥388.1
Cash Flow from Financing Activities v79.9 ¥50.2 +29.6

(1) Equity Attributable to Owners of the Parent

(2) Ratio of Equity Attributable to Owners of the Parent to
Total Assets

(3) Figures in () represent figures based on credit rating
evaluation considering Hybrid Finance

(4) EBITDA = EBIT + Depreciation and Amortization

3. Recent Initiatives

Full Service Carrier Business

- The eighth new Airbus A350-1000 aircraft has been delivered, and daily operations on the Haneda-London
route began from January 2. The aircraft will also be introduced on the Haneda-Paris route from May 1 and the
Haneda-Los Angeles route during the summer schedule of 2025.

- For domestic routes, a new "JAL Card Skymate" fare, which offers additional discounts for passengers aged 12
to 25, has been introduced in addition to the existing "Skymate" fare. A limited-time sale with uniform fares for
all domestic routes has also been implemented, among other initiatives, to stimulate demand among younger
passengers.

- For international cargo, the third 767-300BCF freighter began operations on January 14, providing a stable
international cargo transport network. Additionally, new initiatives for future business growth have been started,
such as reaching an agreement to expand the partnership with Qatar Airways Cargo and
becoming the first logistics company to be certified as a registered inspection agency for export plant quarantine.
For domestic cargo, 14 flights per day are operated with the Airbus A321-P2F aircraft in collaboration with
Yamato Holdings. Trial operations to Hiroshima Airport and Aomori Airport were conducted in January, and new
destinations are being considered.

- In terms of international partnerships, codeshare with India's largest airline, IndiGo, began from December 16,
and an agreement with Garuda Indonesia was made to start a joint business from spring 2025.

- An international partnership agreement with Major League Baseball (MLB) was signed in December 2024. As
an official sponsor, JAL will enhance the 2025 season with spectator tours and promotions focusing on JAL's
flight destinations, contributing to the creation of human flow between Japan and the U.S. membe’m@
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Sustainability
JAL was selected for the third consecutive year as a component of the "Dow Jones Sustainability Asia Pacific
Index," a representative index for ESG (Environmental, Social, and Governance) investment.

LCC Business

In October 2024, ZIPAIR was selected as a "4-Star Airline (LCC category)" by APEX, an international airline
rating organization. Additionally, starting March 4, 2025, ZIPAIR will launch a new Narita-Houston route, its first
service to the southern United States, increasing its destinations to 10, mainly in North America and Asia.
SPRING JAPAN, celebrating its 10th anniversary, continues to capture the recovering demand from China.

Mileage/Finance and Commerce Business

The “JAL Life Status Program,” a lifetime activity program that offers status and benefits based on Life Status
Points accumulated through qualifying JAL Group flight activity and lifestyle services activity, celebrated its first
anniversary. From January 2025, the validity period of miles will be extended or made unlimited according to the

status, further enhancing the program to be more closely aligned with customers' daily lives.

On-time Performance
JAL was named the top airline in the Asia-Pacific region for on-time performance in 2024 by Cirium, a UK-based
travel data and analytics firm, with an on-time arrival rate of 80.90%.

4. Forecast of Consolidated Financial Results and Dividend for the fiscal year ending March
2025

The full-year forecast of consolidated financial results for the fiscal year ending March 2025, announced on May
2, 2024, in the "Consolidated Financial Results for the Year Ended March 31, 2024," remains unchanged, with
consolidated revenue of JPY 1,930.0 billion, EBIT of JPY 170.0 billion, and net profit of JPY 100.0 billion. The

annual dividend forecast also remains unchanged at JPY 80 per share.
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