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Information published in this presentation concerning the future development of the
Lufthansa Group and its subsidiaries consists purely of forecasts and assessments
and not of definitive historical facts. These forward-looking statements are based on
all discernible information, facts and expectations available at the time. They can,
therefore, only claim validity up to the date of their publication. Since forward-looking
statements are by their nature subject to uncertainties and imponderable risk factors
— such as changes in underlying economic conditions — and rest on assumptions
that may not occur, or may occur differently, it is possible that the Group’s actual
results and development may differ materially from the forecasts. Lufthansa makes a
point of checking and updating the information it publishes. However, the Company
IS under no obligation to update forward-looking statements or adapt them to
subsequent events or developments. Accordingly, it neither explicitly nor implicitly
accepts liability, nor gives any guarantee for the actuality, accuracy or completeness
of this data and information.
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Lufthansa Group operating profit was higher in the first half year 2014 vs. previous year
Results improvement driven by favorable cost performance and change in depreciation policy

Normalized half-year operating profit (excl. restructuring and project costs) improved by 75 m EUR to 219 m EUR
Half-year reported operating profit improved by 41 m EUR to 114 m EUR

Normalized second quarter operating profit (excl. restructuring and project costs) of 409 m EUR (PY: 439 m EUR)
Second quarter reported operating profit fell by 73 m EUR to 359 m EUR

Strikes, Venezuelan Bolivar devaluation and revenue softness offset cost reductions and depreciation benefit in Q2
Second quarter unit revenues -3.3%; unit costs: -4.0%; forward bookings remain weak

Lufthansa Group has initiated short-term capacity measures and further strategic actions
Capacity growth reduced to 3% in FY14; low cost platform WINGS to be launched in 2015

Full year guidance 2014 remains at approx. 1.0 bn EUR for 2014 and approx. 2.0 bn EUR for 2015
Reported operating profit for 2014 of c. 1.0 bn EUR, normalized c. 1.3 bn EUR (excl. restructuring and project costs)
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H1l and Q2 2014 at a glance
Key figures for the Lufthansa Group

Total revenue 14,166 14,464 -2.1%
of which traffic revenue 11,466 11,780 -2.7%
Operating result 114 73 +56.2%
One-off items* 105 71 -
Normalized operating result 219 144 +52.1%
Net income -79 -203 +61.1%

Operating cash flow 1.744 2.316 -24.7%

Net invest 1.198 1.012 +18.4%

Free cash flow 546 1.304 -58.1%
[ e | evas s veaen]

Equity ratio 16.6% 21.0% -4.4pts.

Net debt (excl. pensions) 1,614 1,695 -4.8%

* adjusted for one-off items in m EUR:
H12013: 71/ 0 Q22013: 7/ O restructuring / project costs
H1 2014: 30/75 Q2 2014: 10/ 40 restructuring / project costs

Q2201 | o2oois

7,704 7,836 -1.7%

6,305 6,442 -2.1%

359 432 -16.9%

50 7 --

409 439 -6.8%

173 255 -32.2%
No. of flights -2.2% -3.1%
ASK (capacity) +1.1% +1.6%
RPK (volume) +1.1% +2.2%
SLF (load factor) +0.0P. +0.5P.
Yield ex. currency -1.8% -2.6%
RASK (unit revenue) -3.6% -3.3%
CASK** (unit costs) -5.0% -4.0%

** adjusted for one-off items in m EUR in (passenger airlines):
H1 2013: 11/ 0; Q2 2013: 2/ 0 restructuring / project costs
H1 2014: 22/ 75; Q2 2014: 8 / 40 restructuring / project costs
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Second quarter with stable non-fuel costs

Operating costs and revenues

Total revenue

Other operating income

Total operating income

Operating expenses
Non-fuel operating expenses
Cost of materials and services
Fuel expenses
Fees and charges
Staff costs
Scheduled depreciation

Other operating expenses

Operating result

14,166

852

15,018

14,904
11,661
8,264
3,243
2,518
3,646
687

2,307

114

-2.1%

-12.4%

-2.7%

-3.0%

-1.7%

-3.4%

-5.7%

+0.1%

+1.1%

-18.1%

-2.3%

+56.2%

Q014 | vspv |

7,704

372

8,076

7,717
5,991
4,331
1,726
1,350
1,848
350

1,188

359

-1.7%

-13.3%

-2.3%

-1.5%
-0,2%
-2.8%
-5.5%
+0.9%
+1.5%
-17.3%

+4.8%

-16.9%
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3.3

3.0
2.8

EBT (earnings before income taxes) -59 +181 2.4 17
Depreciation & amortisation (incl. D&A for non-current assets) 717 -217
Net proceeds from disposal of non-current assets -25 -26

FY 2010 FY 2011 FY 2012 FY 2013 H1 2014
Result from equity investments -22 +11

Operating Cash Flow

Net interest 140 -22
Income tax payments/reimbursements -106 -42 26

2.3 :
Non-cash changes in measurement of financial derivatives 145 +34

Change in working capital 954 -491 I I I I
Operating cash flow 1,744 -572

FY 2010 FY 2011 FY 2012 FY 2013 H1 2014

Capital expenditure (net) -1,198 -186

Gross Capex [ Net Capex
Free cash flow 546 -758

1.5 1.4 13

Cash and cash equivalents as of 30.06.2014* 830 -784 07

: 0.5
Current securities 2,777 -979
Total Group liquidity* 3,607 -1,763 FY 2010 FY 2011 FY 2012 FY 2013 H1 2014

Free Cash Flow

* Excluding fixed-term deposits with terms of three to twelve months (127 m EUR)
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Share of

LH Group's 75.1% 8.1% 9.2% 6.7% 0.9%
external revenue
H1 2014 vs. H1 2013 Pa_ssenger o _ _ Oth ers &
in EUR m Airline Group Logistics MRO Catering IT Services Consolidation
Revenue 10,958 1,161 2,088 1,237 318 -1,596
vs. PY in% 2.4% -4.8% +2.4% +2.3% +4.6% -3.6%
Operating result -96 34 206 18 11 -59
vs. PY in m EUR -32 -28 -13 -1 +6 +109
+43 m EUR +68 m EUR
excl. one-offs excl. one-offs
incl. +174 m EUR
from lower D&A
Lufthansa Passenger SWISS Austrian
in EUR m Airlines Airlines
Total revenue 7,992 2,040 962
vs. PY -2.9% -0.9% -1.5%
Operating result -146 92 -44
—> s Py 55 +29 9
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Soft pricing continued in the second quarter
Operating KPIs of Passenger Airline Group

Total H1'14 Q2'14 m H1'14 | Q2'14 Asia/Pacific H1'14 | Q2'14

Number of flights -2.2% -3.1% ASK +1.6% +0.7% ASK +0.4% +1.9%
ASK +1.1% +1.6% RPK +2.0% +2.3% RPK +0.9% +1.7%
RPK +1.1% +2.2% SLF +0.3P. +1.2P. SLF +0.4P. -0.1P.
SLF +0.0P. +0.5P. Yield -3.9% -3.1% Yield -49%  -6.9%
Yield ex currency -3.1% -2.6% Yield ex currency -1.9%  -5.4%

RASK 35% -1.6% RASK 4.4%  -7.0%

RASK ex currency 2.7%  -1.1% RASK ex currency -1.4%  -5.5%

Yield ex currency -1.8% -2.6% ASK +3.9% +5.8% ASK -8.1% -9.7%
RASK 3.6%  -3.3% RPK +1.9%  +4.0% RPK 47%  -4.5%
CASKX incl. fuel -5.0% -4.0% SLF -1.7P. -1.4P. SLF +2.7P. +4.1P.
RASK ex currency -1.9% -2.1% Yield 2.7%  -3.1% Yield -3.2%  -3.6%
CASK* ex currency ex fuel -2.8% -1.9% Yield ex currency -0.7% -1.0% Yield ex currency -0.9% -1.3%
T RASK 46%  -47% RASK +03%  +1.9%

-4.1% adjusted

for strike and RASK ex currency -2.6%  -2.7% RASK ex currency +2.8% +4.5%

Venezuela

*adjusted for one-off items
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Capacity further adjusted to stabilize soft pricing
Trading assumptions FY 2014

Full Year 2014 assumptions Explanation

Fleet Size overall stable Fleet rollover: Phase-out of small, non-efficient aircraft

(no. of aircraft)

: Capacity growth mainly achieved through more seats per
C'Zbg)(aCIty ‘- c. +3% aircraft / flight. Capacity reductions in winter schedule of
( ) 5 short-haul and 3 long-haul a/c.

YROF!Ili)m € above capacity growth
L F r :
(Scl)_ligj acto slightly up
Pricin .
(Yield) 9 negative
Unit Revenue negative Unchanged volatility from short-term bookings
(RASK ex currency)

Unit Costs C. -4% Drivers: More capacity (ASK) at stable fleet and SCORE
(CASK ex currency, ex fuel) ' measures; -2pts. from new depreciation policy

Cargo Capacity c.-1% Reduction of freighter fleet by two MD 11 aircraft
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Full year fuel costs unchanged at 6.7 bn EUR
Fuel forecast and sensitivities

150

/ Lufthansa Group fuel expenses after hedging

/ (in bn EUR)

/
a

7.4
6.3
10 Market price
110 - 110 USD/bbl 5.0
100
3.7 I

140

7.1

USD/barrel

Sensitivities
costs with deviating
oil price

s 6.9bn (+20%)
................. 6.8bn (+10%)
................. 64bn (_10%)

- 6.2bn (-20%)

80

USD/barrel

0 //
// 2009 2010 2011 2012 2013

70
70 80 90 100 110 120 130 140 150

FY 2014 FY 2015

Current fuel hedging levels 78% 54%

2014e

as of 15 July 2014
Brent forward 107 USD/barrel
EUR/USD 1.36
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LH Group operating profit 2014 expected at approx. 1.0 billion Euros
Operating profit excl. one-offs expected at approx. 1.3 billion Euros

Segment Result 2013 Forecast for 2014
. (m EUR)

Lufthansa Passenger Airlines 265 | slightly above previous year
SWISS 226 | significantly above previous year
Austrian Airlines 25 | on previous year

Consolidation -21

Passenger Airline Group 495 | slightly above previous year
Logistics 77 | slightly above previous year
MRO 404 | slightly above 2012 (328 m EUR)
Catering 105 | slightly above previous year

IT Services 36 | slightly below previous year
Others -378 | significantimprovements due to lower restructuring costs
Internal Result / Consolidation -42

LH Group (reported) 697 | approx. 1,000

Restructuring costs 245 | 80

Project costs Lufthansa Passenger Airlines 100 | 200

LH Group (normalised) 1,042 | approx. 1,300

*incl. 340 m EUR lower depreciation for aircraft and engines
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Appendix
— Financial Figures Q2 & H1 2014 —



Group Revenue
H1 2014 vs. H1 2013

Volume: +0.9%

103

11,780

2,684 Other revenue (+0.6%)

)

inm EUR

Price: -1.9%

-219
Currency: -1.7%

-198

Traffic revenue (-2.7%)
11,466

K

H1 2013

H1 2014

14,464

> Group revenue (-2.1%) > 14,166
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Fuel Cost
H1 2014 vs. H1 2013

-260 m EUR

inm EUR

Hedging
-44

Currency

-164

H1 2013

H1 2014
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Operating Result
H1 2014 vs. H1 2013

Profit from operating activities

Net book gains / losses on assets and financial investments
- thereof aircraft disposals

Reversal of provisions

Past service costs

Valuation from non-current borrowings

Impairments

Operating result

One-offs (restructuring and project costs)

Normalized operating result

114
105
219

-8

-8

100
73
71

144

+205
-57
6
-3
0
-13
-91
+41
+4
+75

* excluding one-off effects
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Earnings figures
H1 2014 vs. H1 2013

Profit from operating activities +205
Income from subsidiaries, joint ventures and associates 22 33 -33.3%
Other financial items -145 -111 -30.6%
- thereof changes in time value of hedge options -45 -118 -61.9%
EBIT 82 -78 +205.1%
Net interest -141 -162 +13.0%
Income taxes -11 44 -125.0%
Minority interests -9 -7 -2
Net profit (diluted) -79 -203 +61.1%
Earnings per share (in EUR) -0.17 -0.44 +61.4%
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Excluding one-off items operating profit shows improvement
Normalized operating results for H1 and Q2

219
75
144
0
71
73
H1 2013 restructuring costs  project costs H1 2013 H1 2014 restructuring costs  project costs H1 2014
operating profit normalized operating profit normalized
operating profit operating profit
432 439
7 0 409
40
Q2 2013 restructuring costs  project costs Q2 2013 Q2 2014 restructuring costs  project costs Q2 2014
operating profit normalized operating profit normalized
operating profit operating profit

Page 17 Lufthansa Group



Operating Results and one-off factors
Quarterly operating results 2013-2014

Reported operating result 2013 -359 432* 590* 36 73* 663* 699*
incl. SCORE restructuring costs -64 -7 -97 =77 -71 -168 -245

incl. Project costs

Reported operating result 2014 -245 359 114
incl. SCORE restructuring costs -20 -10 -30

incl. Project costs

incl. depreciation policy change effect

incl. strike impacts -10 -60 -70

incl. Venezuelan cash write-offs -38 -23 -61

* Restatement due to IFRS11: Aerologic GmbH has been proportionately consolidated as a joint operation since 1 January 2014
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Operating margins (normalized*)
H1 2014 vs. H1 2013

11.0 q
10.0 A
9.0 A
8.0 A
7.0 1
6.0 A
5.0 1
4.0 A
3.0 A
2.0 1
1.0 A
0.0 A1
-1.0 A
-2.0
-3.0 A
-4.0

-5.0 -

all numbers in %

4.5
3.1

5.1

2.9

10.7
9.9

3.5

1.6

15 16

15

I

09 .11

Lufthansa SWISS
Passenger
Airlines

I H1 2014 H1 2013

-3.6
-4.6

Austrian
Airlines

Passenger
Airline Group

Logistics

MRO Catering

IT Services

LH Group

* excluding one-off effects

Page 19

Lufthansa Group



