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To the Shareholde,

In compliance with the assignment entrusted by ydnnual General Meetings, we hereby
report to you, for the year ended December 31, 2014

» the audit of the accompanying consolidated findrst@ements of Air France-KLM S.A;
» the justification of our assessments;
» the specific verification required by law.

These consolidated financial statements have hgameed by the Board of Directors. Our role
is to express an opinion on these financial statésrigased on our audit.

I. Opinion on the consolidated financial statements

We conducted our audit in accordance with profesdistandards applicable in France. Those
standards require that we plan and perform thet @&odobtain reasonable assurance about
whether the consolidated financial statements ege Df material misstatement. An audit

involves performing procedures, using sampling neplnes or other methods of selection, to
obtain evidence about the amounts and disclosardeeiconsolidated financial statements. An
audit also includes evaluating the appropriatenessaccounting policies used and the

reasonableness of accounting estimates made, dsawethe overall presentation of the

consolidated financial statements. We believe that audit evidence we have obtained is
sufficient and appropriate to provide a basis foraudit opinion.

In our opinion, the consolidated financial statetaagive a true and fair view of the assets and
liabilities and of the financial position of the @ip as at December 31, 2014 and of the results
of its operations for the year then ended in aaoed with International Financial Reporting
Standards as adopted by the European Union.
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Il. Justification of assessments

The accounting estimates used in the preparatidheotonsolidated financial statements were
made in a context of an economic downturn raisiagain difficulties to apprehend future
economic perspectives. These conditions are destitbNote 4.2 to the consolidated financial
statements. Such is the context in which we madeoan assessments that we bring to your
attention in accordance with the requirements dfclr L. 823-9 of the French Commercial
Code Code de commerye

The company recognized deferred tax assets basttkduture taxable income determined
based on medium and long term business plans aslEsin notes 4.2, 4.22 and 13 to the
consolidated financial statements. Our procedum@ssisted in analyzing the data and
assumptions used by Air France-KLM’s managemeuwtder to verify the recoverability of
these deferred tax assets.

Notes 4.2, 4.17 and 31.1 to the consolidated fishrstatements specify the accounting
policies for employee benefits. These benefits aloichations were evaluated by external
actuaries. Our procedures consisted in examiniagd#tia used, assessing the assumptions
made and verifying that the information includechite 31.1 to the consolidated financial
statements was appropriate. In addition, we veriffeat the accounting policy used for the
recognition of the pension fund surplus as outlimeote 4.17 to the consolidated financial
statements was appropriate.

Air France-KLM’s management is required to adoplgjnent and estimates concerning
determination of the provisions for risk and chargdiich are described in Notes 31.2, 31.3
and 31.4 to the consolidated financial statemewWs. have examined particularly the

estimates and the assumptions used regardingdtraateiring provisions and the provisions

accounted for the anti-trust litigations to whidietCompany is exposed. We have also
verified that the information as disclosed in thetes to the consolidated financial

statements was appropriate.

Notes 4.2, 4.14 and 19 to the consolidated findmt&tements describe the estimates and
assumptions that Air France-KLM’s management wagiired to make regarding the
impairment tests of tangible and intangible assé¥® have examined the data and
assumptions on which these impairment tests wesedbas well as the procedures for
implementing impairment tests, as described inrtbtes. We have also verified that the
information as disclosed in the notes to the codatdd financial statements was
appropriate.

Air France-KLM’s management is required to makenestes and assumptions relating to
the recognition of revenue arising from issued botised tickets and its Frequent Flyer
Program, in accordance with the terms and conditdescribed in Notes 4.2, 4.6 and 4.7 to
the consolidated financial statements. Our proasigonsisted in analyzing the data used,
assessing the assumptions made and reviewing lthdateons performed.
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These assessments were made as part of our atldé obnsolidated financial statements taken
as a whole and therefore contributed to the opimvenformed which is expressed in the first
part of this report.

lll. Specific procedures

As required by law we have also verified, in acemrce with professional standards applicable
in France, the information presented in the Groupesmagement report.

We have no matters to report as to its fair pregemt and its consistency with the consolidated
financial statements.

Paris La Défens anc Neuilly-sur-Sein¢, Februar 18, 2015
The Statutory Auditot

KPMG Audit Deloitte et Associé¢
A division of KPMG S.A.

Jear-Paul Vellutini  Eric Jacque Pascal Pincem Guillaume Troussici
Partnel Partnel Partnel Partnel

This is a free translation into English of the staty auditors’ reports on the consolidated finaalcstatements
issued in the French language and is provided gdteithe convenience of English speaking readers.

The statutory auditors’ report includes informatigpecifically required by French law in such reponthether
qualified or not. This information is presented dvelthe audit opinion on consolidated financial staents and
includes explanatory paragraph discussing the awditassessments of certain significant accounéind auditing
matters. These assessments were made for the puopassuing an audit opinion on the consolidatedrcial

statements taken as a whole and not to provideragpassurance on individual account captions oilirdormation

taken outside of the consolidated financial statese

This report also includes information relating tbet specific verification of information given inettGroup’s
management report. This report should be read imwtction with and construed in accordance with riele law
and professional auditing standards applicable rarkce.



