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IMPORTANT: The following applies to this document and the oral presentation of the information in this document by Deutsche lufthansa Aktiengesellschaft &z J ga *0 EeHli EOS 3 | X T A Iu EETY IVEV agal .
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THIS PRESENTATION AND ITS CONTENTS, IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLYTOR IN@IRBETO OR FROM THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA, JAPAN OR ANY
OTHER JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL. BY REVIEWING THIS PRESENTATION, YOU AGREE TO BE BOUND BY THESISETTAUT IN THIS PRESENTATION. ANY FAILURE TO COMPLY WITH THE LIMITATIONS SET OUT IN
THIS DOCUMENT MAY CONSTITUTE A VIOLATION OF APPLICABLE SECURITIES LAWS. THIS PRESENTATION AND ITS CONTENTS, IS DELOMEBEDOHE BASIS OF YOUR COMPLIANCE WITH THE LEGAL AND REGULATORY OBLIGATIONS TO
WHICH YOU ARE SUBJECT.

This Presentation has been prepared by the Company for informational and discussion purposes and must not be relied ugoy fourpose. This disclaimer shall apply in all respects to the entire Presentation, the oral presentation of the slides bysegyatives of

the Company (or any person on behalf of the Company), any questard-answer session that follows the oral presentation, if anlyard copies of the slides as well as any additional materials distributed at, or in connection with this presentationttBpding a

meeting (or conference call or video conference) at which this Presentation is made, or by reading the written materialgl@tin this Presentation, youil acknowledge and agree to all of the following restrictions and undertakings, and (ii) acknowledge and confirm
that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of thiseReion. This Presentation may not be reproduced, redistributed or disclosed in any way in whole or in part to any otherpaiwut the

prior written consent of the Company. Without limitation, copies of this document may not be sent to countries, or distriloLiteor sent from countries, in which this is barred or prohibited by law. If you have received this document and you are rioteaasted party

or are not otherwise permitted by law to receive it, you must return it immediately to the Company.

None of the Company, the Group, their affiliates or any of their respective directors, officers, employees, agents, shareisolavisors or any other persoii (nay notify you of changes nor is under an obligation to update or keep current the Information or to provide
the recipient thereof with access to any additional information that may arise in connection with it, save for the makirguoh disclosures as are required by law or regulation and (i) shall have any liability whatsoever (in negligence or othdowisey loss howsoever
arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation. No septaion, warranty or undertaking, express or implied, is given by the Company, the Group, their affiliates or any of thgiectge directors,
officers, employees, agents, shareholders, advisors or any other person as to, and no reliance should be placed on, thetemesgs, accuracy or fairness of the information or opinions contained in the Information and no responsibility, obligatiaabdity whatsoever

is accepted or will be accepted by the Company, the Group, their affiliates or any of their respective directors, officenpl@yees, agents, shareholders, advisors or any other person for any loss arising, directly or indirectly, from any use dhfardmation or opinions

or otherwise arising in connection therewith. The information and opinions contained in this Presentation do not purpor tmmprehensive and to contain all information required to evaluate the Company and/or its financial position, are providetitag alate of the
document and are subject to amendment, revision, verification, correction, completion and updating in its entirety withoticecand such information may change materially. The Company is not under any obligation to update or keep current the infonmati
contained in this Presentation.

No reliance may be placed for any purpose whatsoever on this Presentation or on its completeness, accuracy or fairnesseriteithinformation nor any other document or information (or any part thereof) delivered or supplied under or in relation teetberities is
intended to provide the basis of any credit or other evaluation and should not be considered as a recommendation by the Ggnapahe Group that any viewer of, or any person accessing, the Information or any such other document or information (opsttch
thereof) should subscribe for or purchase any securities of the Company.

No person is authorized to give any information or to make any representation not contained in and not consistent withiakepffospectus relating to any securities of the Company and, if given or made, such information or representation must netlieel upon as
having been authorized by or on behalf of the Company or the Group. None of the Information, any future issue of the sesmati any subscription for, purchase or sale of securities made in connection therewith shall under any circumstances createplication
that there has been no change in the information contained herein since the date hereof or that there has been no chanlge liusiness or financial position of the Company or its subsidiaries since the date hereof.
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Disclaimer

This Presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or thetatitin of an offer to purchase, subscribe to or acquire, securities of the Company, its affiliates or an inducement to énterinvestment activity in the United States of

America or any other country or to any | person to whom or in which such offer or solicitation is unlawful. Securities of dhep@ny, including the securities referred to herein, have not been and will not be registered under the U.S. Securites A@3%3. 17 | eaEaaaz kJea °?
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securities in the United States of America. The Information is for information purposes only and does not constitute anindfeocument or an offer of securities to the public in the United Kingdom to which section 85 of the Financial Services and &iarkct 2000 of the United Kingdom
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information in this presentation is given in confidence and the recipients of this presentation should not base any behawiefation to qualifying investments or relevant products, as defined in the Financial Services Markets Act 2000, or FSMAthen@ode of Market Conduct, made

pursuant to the FSMA, which would amount to market abuse for the purposes of the FSMA on the information in this presentatitirafter the information has been made generally available. Nor should the recipient use the Information in any way thdtwbE E7 JaJi Ja 2 el 7 Cald

Certain industry, market and competitive position data contained in this Presentation, if any, come from official or thirtymources. Third party industry publications, studies and surveys generally state that the data contained therein has beemetittiom sources believed to be reliable,

but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of thédieations, studies and surveys has been prepared by a reputable source, the Company has not independently verified the daaineortherein, and the Company
assumes no respon5|blllty whatsoever in respect of the accuracy and completeness of any such data In addition, certamrgrgjuse i7CcaJ 1 Ea UEewaJaJaNa HETGJOEE aildi UEEJI 0Eaa 0E J gidestimatdsare baged dnihe EE UEe
CEEncaana 1 Ea anHaT 04aEU&a EO Jga OEeHI EO>7T el EifaeaEJ QE Jtimtsuckreseatch dnd éstinatesaie teasondbie ind Geliablés thdy, @ndEheidunderliagi methdtiasogycasd asseniptions Fhavehogrided bysadyd &4 N & 1
independent source for accuracy or completeness and are subject to change without notice. The Company, therefore, also assomesponsibility whatsoever in respect of the accuracy and completeness of any such research and estimates. Accordingliamze should be placed on any

of the industry, market or competitive position data contained in this Presentation.

The Information is not alinclusive nor does it contain all information that may be desirable or required in order to properbluate the Group (or any members thereof) or a related investment decision. No part of the Information should form the diagir be relied on in connection with, any
contract or commitment or investment decision whatsoever. You are solely responsible for forming your own opinions and stortéuon the Information and the market and for making your own independent assessment of the Information. You are also ssipbynsible for seeking

independent professional advice in relation to the Information and any action taken on the basis of the Information. Stateniethe Information and Presentation, lncludlng those regardlng the possHJIe or assumed future or other performance of thep@anand its affiliates or its industry

or other trend projections (including with respect to further developments in relation to the Coronavirus SARS-Y Iz ? 04 @) Pabdemic), constitute forwardé EECOER T J1 Jaed4EJT O "gai a 7JiJaeaEJT 7T 40 ¢ adprojettods abi futdre E O > 7
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statements. By their nature, forwardooking statements involve known and unknown risks, uncertainties, assumptions and othetofa because they relate to events and depend on circumstances that will occur in the future whether or not outside therobott the Company. Such factors

may cause actual results, performance or developments to differ materially from those expressed or implied by such forwekihg statements. Accordingly, no assurance is given that such forwdabking statements will prove to have been correct. They sgeonly as at the date of this
Presentation and the Company and Group undertake no obligation to update these forwlaaking statements.

Financial information of the Company or the Group as of and for the-smonth penod ended June 30, 2021 included in this Presgation is unaudited. The addition of the totals presented may result in rounding differences. In addition to figures prepareccordance with International

EGEI EVUGI &€ {AaHETJOER JiEaltar 17 1 ageHJaa UO Jpga : lGAERfiadndl petfémabide mémduRE These NORAAPD measureschva bearBntliidédibécaused we bekievelttatlingestarsimay fié thedn helplinewietour performance

as reported under the relevant IFRS measures. However, these-@RAP measures should be considered only in addition to, but motsolation or as a substitute for, the information prepared in accordance with IFRS. M®RAP financial performance measurese not subject to IFRS or any
other generally accepted accounting principles, and other companies that report similarly named 88tAP measures may define @alculate these financial performance measures in different ways. The Information contains certain supplemental measureemating and financial

performance that are not calculated in accordance with IFRS or the German Commercial Cddadelsgesetzbuchand German generally accepted accounting principles, and are therefore considered Ift5 measures. The Group believes thatch nonIFRS measures, when considered in
conjunction with (but not in lieu of) other measures that are computed in accordance with IFRS, may enhance the understaofiitsgfinancial performance by excluding items that are not classified as part of its ongoing operations. However; IF®S meastes have important limitations as

Il Eie0Javi ¢ JEEeT 1 Ea TeEica EEJ Ua UEEYT Gaaiaa 0E 0 rabodd fihdngaEmpsitien and cash flolvaks dpodell undef IFRSEThestfeRb enéasurek Useéd®y thieiGrotipanaylasadiffér frdinblabebe compatatblettal Simildtly titldel H &
measures used by other companies.

The Information is not, and should not be construed as, a prospectus, is not intended for potential investors and does nstitge or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purcrmntles of the Company, and nothing

contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever, in piiticg 0J ei 7J EEJ Ua (7aa 0E el CaEA 1 EO GENaiJeaEJ a a U a7 aes Elﬂgdoﬁlﬂhemﬁm’nmmn is only] iJa
addressed to and directed at persons who are qualified investors within the meaning of Article 2(e) of the Prospectus Régulat: ®% YR by rf Yg3 17 1 éa E aaa Iz zileadsnaa PENATJETT S % O P&, aldahaidodlybe rgliediod by) o & G
Qualified Investors who are persons who have professional experience in matters relating to investments falling withineAlticz a % E& Jeda EGEI EUCGIT € a7 NaUa I Ea eliCaji ! U0UJ YRR R Iz E dndzate Bighinét wortlx éntifies Ealing E E
within Article 49(2)(a) to (d) of the Order or are persons to whom it may otherwise be lawful to communicate itto (all pesh EET  U&a 0 ERA 7T aodaitaa JE 17 ?27TacaNi EJ #®aT T ikthe UKand Roda réevdnt perdony ér (i) irathbEEAbacdnoth g & P E

Qualified Investor, you must return this document immediately to the Company. Any investment or investment activity to wtiieHnformation relates is available only to relevant persons or will be engaged in only with relevant persons.

Upon receipt of this Presentation, you warrant, represent, acknowledge and agree to and with the Company ijhat|{ are a relevant person (as defined above), (ii) you will not distribute, disclose or provide any Information or maiedassed today in any form, alone or as part of or
incorporated into any other material, to any other person and (iii) you will not at any time have any discussion, correspusdecontact concerning this Presentation with any of the directors, employees or shareholders of the Company or its subsiifeni with any of their suppliers without
the prior written consent of the Company.
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All Q3 key figures exceed the previous year's level

(in EUR million) > g A z N22> Change in %
Revenues 10,275 9,537 +8
Operating expenses 9,561 9,114 +5
Of which fuel 2,266 2,475 -8
Of which staff 2,066 1,927 +7
Of which depreciation 558 554 +1
Adjusted EBITDA 2,026 1,678 +21
Adjusted EBIT 1,468 1,124 +31
EBIT 1,441 1,118 +29
Net income 1,192 809 +47
Adjusted Free cash flow 592 410 +44
fEJas {aT0cJ7 Eo Joa 01 JATOEN TaneaE) MiaraElaa O 1 ambiishdEs moled wngindohe) 3 01 Ee 207 OEEJOE( aa Ematl JOEETS LEE] 0EOCi aaa
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Passenger Airlines: Very strong performance over summer

in EUR million

A All Group airlines report doublligit

Zy >Yy vs. 2022 vs. 2019 Adj. EBIT margins as demand remains
robust, especially in (premium) leisure
ASK 87,686 +12.9% -12.0% A Performance remains very strong
across shorthaul and longhaul
SLF 86.2% +0.1pts -0.1pts ) 9
A Unit costs down due to better fixed
Yield! 6 00 ~ U+1.6% +24.5% 709 cost leverage and successful
(9.5%) mitigation of industry-wide cost
Long-haul +2.6% +32.3%
RASK 6 @0 ~ U +0.5% +21.2% zy >Yyzy >YY
CASK! a®o "~ U -0.9% +13.2%

Lincl. currency
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SWISS, Austrian Airlines and Brussels Airlines achieve record results in Q3

ASK Revenue Adj. EBIT Adj. EBIT

Q3 Performance vs. 2019 [m EUR] [m EUR] margin

Lufthansa German Airlines -17.4% 4,755 641 13.5%
SWISS -8.5% 1.703 327 19.2%
Austrian Airlines -7.1% 741 129 17.4%
Brussels Airlines 0:: -17.5% 479 71 14.8%
Eurowings ; +12.9% 901 181 20.1%

Passenger Airlines -12.0% 8,522 1,356 15.9%
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Lufthansa Technik on course for record result Cargo demand stabilizing

Lufthansa Cargo

Lufthansa Technik

Others

Page8

Adjusted EBIT/(margin) in EUR million

331
(29.0%)

zy >YY

188
(13.2%)

zy >YY

Comments

A Cargo business impacted by weak
demand in the global air cargo market
in a seasonally weak quarter

A Stabilization of Cargo yields (Q3:
+39% vs. 2019) and volumes indicates
a bottoming out of the market

A Lufthansa Technik remains on record
course despite norrecurrence of prior
year oneoff effects related to the
strength of the US dollar
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Free cash flow performance driven by strong operating result, booking
Increases and strict working capital management

YTD Adjusted EBIT / Adjusted free cash flow

in EUR million
”””””” 345
o Co0) E— 186 430) 4320

77777777777 Q3 FCF:

1,657 (2,415) EUR 592m
2,280

Adjusted D&A Liability from Receivables Remaining Othert Operating Net CAPEX Repayments Adjusted

EBIT unflown AirPlus  Trade working cash flow IFRS 16 Free cash
tickets capital Leases flow

L Incl. result from discontinued operations, other necash items, change in other assets & liabilities, tax
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Net debt and pension deficit decline further in Q3

Liquidity Net debt and net pension liabilities?!
EUR billion EUR billion
Increase in
10.4 11.1 pension
8.9 discount rate
Target liquidity: ) by 0.2%p.
EUR 810bn 7.3

8.3 2l
Dec 31, 2022 Sep 30, 2023 Dec 31, 2022 Sep 30, 2023
Sustainabilitylinked RCF Net pension liability [lll Net debt

Il Balance sheet liquidity

Comments

A Strong free cash flow generation
Taal Uay Jea FTEIH
ratio (Adj. net debt/Adj. EBITDA)
tol4

A Increase in pension discount rate
to 4.4% supports further
reduction of net pension liabilities

A Fitch initiates coverage with an
Investment Grade rating (BBB

Sustainable and efficient capital structure provides strategic flexibility and potential for shareholder returns

Incl. pension plan surpluses which may not be netted according to IFRS (September 30, 2023: EUR 86m; December 31, 2022: BiR 7
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Lufthansa Group is delivering on its key strategic priorities

~ L~
Customer New Product Multi -Airline Transformation into
Experience Generation Multi -Hub an Airline Group

LUFTHANSA GROUP
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Customer Multi -Airline Airline Group

Comprehensive product and service innovations underline our aspiration to
define premium in the European airline industry

New Premium

Introduction

of ) Economy
' \ Iready in th
New First gh \ f ; gtfggvyslg e air

Class
suite

[/ seat options

In Business class cater to New Economy
individual travel needs with more choice

LUFTHANSA GROUP
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Customer

Airline Group

Lufthansa Group accelerates fleet modernization

Order book well filled with nearly 100 NewGenlong-haul aircraft

Page 15

789
779

35K

359

2023

2030

New Normal

748 =

A 779 -

A 773=

6 older A/C
35K types to be
*-350~ aleee e
789 m the medium
term

333 =
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Customer Multi -Airline Airline Group

Technological and commercial innovation are key to decarbonization

~ad SNCDP

Technology drives Rising contribution Among top -ranked
emission reduction made by customers airlines in CDP
Specific CO2 emissions: New Green fareslaunched Receivedtop score (A-) in

CDP global climate ranking

-1I%EA XYY NI O BEEEE : SN . currently .

SAF offer on the rise buy SAF or compensation

LUFTHANSA GROUP
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Customer Multi -Airline Airline Group

FT EI #>7 &aéedav 1 0E
Targets initiative (SBTI)

Index LHG CQ Emissions (not to scale)

&

SBTiSector Guidance
s ~-30.6% intensity reduction
~ -18% absolute reductioh

Growth

Ops &
ATM

@

Base 2019 Target 2030

1 Basedon currentindustry growth assumptions

Page 17

c
o
E=]
o
)
°
)
o

Major levers for CO, Reduction:

(SBTirelevance)
A Fleet rollover

A Sustainable Aviation Fuel
(SAF) usage

A Ops efficiency (incl. ATM)

Compensation:
(no relevance foISBT)

A CORSIA
A Voluntary compensation

[Tl

—(

@

First European
airline group and
second airline
group worldwide
to receive
validation by SBTi
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Customer Product Multi -Airline Airline Group

Multi-Hub and Multi-Brand strategy is key for the success of Lufthansa Group

Customer centricity:

& Lufthansa 47 SWISS A iceniy

A Customer offering tailored to market-

Austrian 7 brussels .o specific needs
T e A Connected networks offer maximum
connectivity
\ J
|
JOINT OPERATIONS JOINT NETWORK Cost advantages:
Significant synergies through joint
JOINT SOURCING sourcing and harmonized operating

processes

LUFTHANSA GROUP
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Customer Product Multi -Airline Airline Group

Significant progress in the transformation into an Airline group

Divesting non-core assets Consolidating the European Market

A _W:_jg_,%ﬁ - ~ LSG: 41% Investment in ITA Airways:
T s L o= Sale Ongoing dialogue with EU Commission,
Sky Chefs sky: closed in expected closing in early 2024
= October
I"TZ\
_ AIRWAYS
AirPlus: . .
Closing = _ Transformation into an
expected Exploiting the full potential of MRO even more global airline
in H1 . group
2024 Lufthansa Technik:

Decision on potential divestiture of minority
stake targeted before yearend

City

Airlines:

Launch of
new City o
Airlines R e i

LUFTHANSA GROUP
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Third Quarter2023 Results

Strategy Update

Investment in ITA Airways

Operational and financial outlook

Appendix

LUFTHANSA GROUP

Page 20



ITA provides the Group even better access to the very attractive Italian market
and regional diversification

Italy * a key market for Lufthansa Group ITA & Lufthansa Group

rd largest ,
3 J A Attractive proposition to grow a profitable long

Economy in : _ Grow
the EU (GDP) haul business irRome Fiumicino

Ao a¢¢ HETVTOJOEEAaa JE JI Ca

rd . . S
3 'f?‘rgeSt Importance astop private travel destination
Airline market
in Europe A Potential to increase thefeed of passengers
5th Iargest _uI?JE Joga FT EI #haulnet@arkG 7 J 0 E
Market for the Group Incl. JV partners
(after the U.S. and A Significantcost synergies

home markets)
A Attractive opportunities for

: Rome 6 Lufthansa Cargo

% Milan #2 _
¥ (47m passengers19) (40m passengers19) and Lufthansa Technik

?  [bdal passenger traffic within EU

LUFTHANSA GROUP
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Key terms

Governance

Impact on
Group

Clear path to
complete
takeover

Page 22

Acquisition of41% of sharesin ITA Airways through aapital increase

APEN&aAT JEAaEJ O0EJE J acpaythénéttiltal®Ministryéof Hcdndm® gnd Finance (MEF)
A Capital increase of EUR 325 millionfully financed from available caston-hand

A MEF commits to EUR 250 million cash injection

A Transaction expected talose in early 2024

Transaction structure provides fgoint operational control by Lufthansa Group and MEFmmediately after closing
MEF remains on board to support the execution of the business plan
P~ ! > T andond other member of the Board of Directors (5 in total) will be appointed by Lufthansa Group

No consolidationof ITAGE {1 8J el EY 1 FTEI A>7Y OSOGEI EUGI ¢ 1 UUEIEJY
No impact on credit rating expected

Option mechanism agreed to enable a full takeover by Lufthansa Group in the medium term

Risk-based approach: Acquisition of remaining shares at the discretion of Lufthansa Group and/or dependent on
financial performance relative to the jointly agreed business plan, reducing negative effects on the overall capital
structure of Lufthansa Group as far as possible

LUFTHANSA GROUP



ITA Airways has been fully restructured and set up as a structurally cost
competitive airline with no legacy issues associated with the old Alitalia

Allitalia

i Passengers !
22.7m

~100

Employees

- ~10k

Alitalia becomes
state-owned

Nov
2020

Oct
021

ltalia Crew and _cabin c_;ont_ractsenegot_iat_ed
I8 ] &no pension obligations from Alitalia
Trasporto
Aereo S.p.A.
<P @ﬁg}@ Ground handling and
a7 nl OF >% (®®)J maintenance fully outsourced
established
Homogeneous Airbus fleet
Reset of the IT and supplier
landscape
ITA launches

operation
P o\?,o Smaller short haulnetwork and long
«4,\: haul focused orhigh yielding markets

1Entire Alitalia Group? FY 22;3 As of Dec 31, 2022;* As of Dec 31, 2022, praforma of committed capital injections in 2023 (EUR 250m MEF plus EUR 325m Lufthansa Group)

Source: Company information; Reuters, ANSA, Rome Airport

Page 23

Passengers: 10.1m
Fleet: 66
Employees: ~3.9k
Revenues: EUR 1.5bn
EBITDA: EUR-338m
Cash®: EUR 418m
Cash*: EUR 993m
Gross debt®: EUR 1.0bn

(solely operating
leaserelated)
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