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Thank you for taking the time to participate in our meeting.

The main topic is our new corporate strategy but first I want to provide an
outline of our financial results for the third quarter, which we have announced

today.

Please turn to page 4.
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Outline of Financial Results FY2017 3Q ANAS

Outline of Financial Results FY2017 Third Quarter

(FY2017 1-3Q Cumulative Results) Achieved record highs for all income categories

| Financial Results FY2017 1-30Q (Consolidated) } | Earnings Forecast (Consolidated) )
- Diff, w5, =

pe— 1=3Q" lrvieyi-3g  1YOY) Op. Income ¥160.0Bn

Op. Revenues 1,490.8 + 159.0 (+11.9%)

Air Transportation  1,308.1  + 150.5 (+13.0%) Ordinary Income | [ ¥150.0Bn
Op. Income 165.9 + 35.7 (+27.4%) Net Tncomna Attibutaiie Db
Air Transportation 155.4 + 33.7 (+27.8%) to Owners of the Parent |

Op. Income Margin 11.1% + 1.4pt -
Ordinary Income 163.8 + 39.6 (+31.9%)
Net Income Attributable Profit plan (bisclosed in Nov, 1, 2017)
to Owners of the Parent 152.9 +66.3 (+76.7%)

= No Change
EBITDA 277.8 + 43.6 (+18.6%)

# Points of Financial Results
1. Captured steady demands in both Passenger and Cargo
Businesses

2. Promoted both “Comprehensive review of safety and
qguality services” and “Investments in human resources”
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This page shows a summary of the financial results for the fiscal 2017 third
quarter.

The Air Transportation Business built on the favorable performance of the first
half and steadily captured passenger and cargo demand.

Consolidated operating revenues increased by approximately 12 percent from
the previous year to reach 1,490.8 billion yen.

We also aggressively promoted both a comprehensive review of safety and
quality services and investments in human resources.

As a result, consolidated operating income was 165.9 billion yen.

We achieved new record highs in all income categories, including ordinary
income and net income attributable to owners of the Parent.

Next, I will discuss the full-year earnings forecast.

We are considering participating in a new maintenance outsourcing program to
stabilize future expenses.

Expenses will increase temporarily during the fourth quarter so we will maintain
the revised full-year earnings forecast for the first half financial announcement.

The financial results for the third quarter will be explained in detail later.

Please see page 5.
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Review of FY2016-2020 Corporate Strategy

Implemented corporate strategy to steadily enhance profitability
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Now, | will discuss our new Corporate Strategy.
First, | will review the strategies we have implemented thus far.

In fiscal 2013, our Group shifted to a holdings company structure and
established Japan’s first LCC.

Propelled by the expansion of the International Business, we have continued to
accelerate the speed of our growth.

The updated version of our current strategy focuses on investments in safety
and human resources to solidify our management platform to support further
growth.

The graph below shows a 3-year performance evaluation since fiscal 2014.

During each fiscal year, operating income has exceeded initial targets. Including
this fiscal year, we are projecting achieving a new record high for a third
consecutive year.

As you can see, the corporate strategy implemented thus far has produced
results. To build on these results and pursue continued sustainable growth, we
outlined our management direction for fiscal 2020 and beyond through a new

corporate strategy.

Please see page 6.
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“Pillar” of new Corporate Strategy

Solidify current business platform and move towards the future
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Next, I will explain some themes related to our new corporate strategy.

As you can see, we divided the 5-year period from fiscal 2018 to fiscal 2022 into
three stages.

Our plan is to first solidify our business platform, then use the International
Business to accelerate growth, and then pursue sustainable income growth.

To achieve this, we have identified strategic pillars comprised of three points.

The first point is to expand our airline revenue platform.

Both ANA and the LCCs will improve basic quality, then we will pursue an
optimal portfolio and expand our revenue platform.

The second point is to select and concentrate on existing businesses, and create
new business domains.

We also will pursue growth in non-air businesses.

The third point is the utilization of open innovation and ICT.

By improving our product competitiveness and promoting workstyle reform, we
will contribute to the realization of “the ultra-smart society.”

Through the steady implementation of these themes, we will establish our
position as a global leading airline group.

Please turn to page 7.
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Air Transportation Business (1) Network Strategy

Strengthen marketing with both ANA and LCC brands, expand network by entire Group

International Services ) | Domestic Services )
ANASF Vanilla Air peach ANASF
¥ Strengthen hub functions at ¥ Expand routes in blank area of ¥ Foctusing on trunk routes while
Tokyo Metropolitan area airports the group optimizing supply to demand on
(Maximize use of Haneda & MNarita) (Capture both inbound & outbound) local routes
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¥ Expand operations for local routes
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Next, | will explain our business strategy. First, I will discuss our network
strategy.

The image on the left reflects our international services. For ANA, as a full-
service carrier we will further strengthen hub functions in Tokyo metropolitan
area airports.

We will maximize the use of Haneda and Narita as we aim to complete our
“dual hub model. “

For our Group LCCs Vanilla Air and Peach Aviation, we will focus operations on
Narita and Kansai while also expanding business from other regional airports.

We will target strong Japanese leisure and inbound demand, and contribute to
regional vitalization.

The image on the right reflects our domestic services.

ANA will continue to operate trunk routes while optimizing supply to demand on
local routes.

We will utilize our alliances with partner airlines to maintain our advantage as a
market leader.

For LCCs, we will continue to expand the number of local routes.

Please see page 8.
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Air Transportation Business (2) Fleet Strategy

Secure fleet to support business expansion, pursuit appropriate fleet composition with both brands

 Fleet Plan ) Approx. [ Approach to fleet deployment )
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Next, I will explain our fleet Strategy.

We plan to increase our total fleet numbers by the end of fiscal 2022 by 40
aircraft compared to the end of the current fiscal year to approximately 335
aircraft.

ANA will update aircraft while securing the numbers required to implement our
strategy.

For LCCs, we will increase aircraft in service by 50% or more.

The image on the right shows our approach to aircraft deployment.

ANA will promote downsizing aircraft for domestic routes while widely increasing
them for international routes.

For LCCs, we will expand business on domestic routes and short-distance
international routes while engaging in mid-distance international routes.

We added Peach Aviation to the consolidated group last April and will consider
handing over some routes currently operated by ANA to our LCCs.

Thus far, | have explained our network strategy and fleet strategy.

For pilot development, we are also evaluating a long-term framework beyond
our Group to address a pilot shortage facing the airline industry in Japan.

To promote stable future business expansion, we will pursue an optimal portfolio
for our Air Transportation Business, as a holdings company to support our
resource strategy.

Next, I will explain our strategy for each business.
Please see page 9.
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Air Transportation Business (3) ANA Brand
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©ANAHD2018 ASK / ATK 9

First, | will discuss the strategy for ANA.

We will expand International Passenger Business in Tokyo metropolitan area
airports as a growth driver.

From spring 2019, we will deploy the Airbus A380 on Hawaii routes to advance
our resort strategy. We will expand our network into white spots by including
such methods as utilizing alliances with overseas airlines.

We will expand ASK in fiscal 2022 by approximately 50% compared to the
current fiscal year.

We are assuming that Haneda slots will be expanded from the beginning of fiscal
2020 in our plan.

As for the Domestic Passenger Business, we will promote optimizing supply to
demand so we anticipate that ASK in 2022 will decline slightly compared to the
current fiscal year.

We will invest in quality to enhance our products and services, and maintain our
Group’s greatest revenue platform.

For the International Cargo Business, we will rebuild our network to improve
medium-term business profitability.

To steadily capture cargo demand between Asia and North America, a market
for which we anticipate growth, we will deploy wide-body freighters and
strengthen our functions at Tokyo metropolitan hubs.

For our Okinawa hub, we will continue to evaluate the competitive environment
and demand trends in Asia, and pursue further optimization of the business
scope.

Through these initiatives, similar to the International Passenger Business, we
are planning an approximately 50% increase in ATK by fiscal 2022.

Please see page 10.
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Next, I will discuss our LCC strategy.

Our policy for Vanilla Air and Peach is to utilize common platforms, including
aircraft, fuel, and maintenance, to increase competitiveness while expanding

business.
By fiscal 2022, we plan to increase combined ASK for the two LCCs by 90%
compared to this fiscal year.

The graph on the bottom left shows transitions in passenger numbers which
have increased steadily since fiscal 2011. We project the two LCCs will service
approximately 8 million passengers in total this fiscal year.

Moving forward, the LCC business will engage in mid-distance routes to capture
demand in the Asia region, which is expected to see continued growth.

We will deploy narrow-body aircraft with a capability of middle-distance
operation to increase our options for route destinations, which will enable us to
capture a wider range of inbound and leisure demand.

At present, we plan to begin this operation in fiscal 2020 and expect this to
contribute to our Group’s growth strategy.

Please turn to page 11.
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Non-air Business

Accelerate selection and concentration with focus on customer base to rebuild portfolio

Concentration

 (Redistribute, Inject management resources)

i " Close Cooperation ]
Travel Services | 4 Customer assets

Group 'ShE:;’Eﬂ 1) Centralize customer data
customer data 2) Innovate Big Data utilization

Create new value
based on data analysis

1) Reform into web-sales maodel
2) Strengthen sales by utilizing
matenal products

| Trade and Retail j ' [ Diversification, others ]

L

e ——— |
1) Use external alliances to F | 1) Develop AMC* member-
:I engage in overseas markets ExPa"'S!C_'" of limited products
2) Expand sales of aviation AMA Economic Sphere 2) Expand business through
business T . external alliances
: * ANA Mileage Club
[ Air Transportation ]
ANASLF Vanilla 2ir peach
1 T | i % »
Tl'all"llng Airline Related I [ Mew Business
Restructure : Contracts related to
buslness ) Increase business contracts ) Government Aircraft of Japan, etc.
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Next is regarding our Non-air Business.

During this corporate strategy period, we will focus on taking advantage of our
customer base.

Brand, knowhow, and technology. Our Group possesses various tangible and
intangible assets that we have developed and accumulated over the years.

For example, the ANA Mileage Club currently boasts over 31 million members.

By utilizing big data, we can tap into latent demand and expand our Group
business.

To promote this initiative, we established ANA X Inc. in October 2016 as a main
entity that will further expand the “ANA Economic Sphere” by partnering with
our various Group companies to utilize customer data and create new value.

We will fuse our cumulative data resources with new technology to rebuild our
Non-air Business and expand revenue.

Please see page 12.
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FY2018-2022 Corporate Strategy

Move into revenue and income growth stage based on past track
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Now, | will discuss our financial strategy.

The pie charts at the top indicate transitions in consolidated operating
revenues.

Revenues from fiscal 2014 through this fiscal year have increased an average
of 4 percent annually.

We will use this performance as a platform for accelerating our pace of growth
to an average of 4.9 percent annually over the next five years and aim for
revenues of 2,450 billion yen in fiscal 2022.

The graph at the bottom shows operating income by segment.

For the Air Transportation Business, we will aim for operating income
exceeding 200 billion yen in fiscal 2022.

This represents 150% growth compared to fiscal 2014 and over 30% growth
compared to fiscal 2017. This represents targeting an operating margin in the
10-percentage range.

For our Non-air Businesses as well we will promote selection and concentration
to pursue increased revenues and income across all segments.

Please see page 13.
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ANAS

Op. Revenues & Op. Income (Air Transportation Business)

Drive topline growth and improve profitability by utilizing international business and LCC
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Next, is our Air Transportation Business.

The graph at the top shows transitions in operating revenues by business.

As indicated in pink, for the International Passenger Business our target is
approximately 870 billion yen in fiscal 2022.

This represents a more than 80% increase in revenues relative to our fiscal

2014 performance.

We also will expand revenues for the Cargo and Mail Business shown in green

and the LCC business shown in orange.

The graph at the bottom shows transitions in operating income and operating

margin.

ANA will aim for operating income of 189.0 billion yen in fiscal 2022.

In fiscal 2014, the LCC recorded an operating loss but we have steadily

improved profitability over the past few years. In fiscal 2022, we are planning
on operating income of approximately 20 billion yen.

We will aim for increased revenues and income by taking advantage of the
strengths of the low-cost structure and the unique service quality we provide as

a Japanese LCC.

Please see page 14.
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Cost Management

Promote Cost management by utilizing ICT
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This slide shows cost management.

Our unit cost of the Air Transportation Business in fiscal 2010 was around 10
yen per ASK but over the 6 years since fiscal 2011, we have reduced it by
approximately 10 percent by implementing Cost Restructuring Initiatives
equivalent to a total of 138.0 billion yen.

During this corporate strategy period, we will promote the full-scale utilization of
Al, 10T, robots, etc., as well as promote workstyle reforms to increase
productivity and further improve our cost competitiveness.

We are preparing to utilize new technology in innovative and unconventional
ways. For example, automated airport vehicles, voice recognition technology to
improve call center quality, and Al to manage aircraft parts and maintenance
tools.

Needless to say, promoting the deployment of fuel efficient aircraft will help
control fuel cost increases.

We will utilize these technologies not only to simply reduce costs but also to
innovate products and services and support human resource development. This
will lead to increased revenue and improve basic quality.

At the bottom of the slide, we show transitions in unit cost based on this policy.

To continue investments in safety and human resources, in fiscal 2018 we
anticipate a temporary increase in unit costs but by fiscal 2022 we will lower this
by 0.6 yen to 8.8 yen.

We will pursue unit cost reductions by implementing appropriate cost
management.

Please turn to page 15.
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Financial Platform

Use optimal financial platform to accelerate business strategy, enhance corporate value
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Improve stock value per share)
Business —
strategy = ..
Tiote Business Enhance Corporate Value ’
Capital Accumulation)  Shift capital strategy | Improve Capital Efficiency }
Financial | v Strengthen endurance =+ Recapitalization [
strategy for risks {CB + Share Buyback)
Improve Credit Rating . Maintain “A"” Credit Rating

Balance Sheet )

g i Liabilities
o Liabil
Liabilities Assets iabilities Assets TERRR
D/E Rati "
Assets | "D/E Ratio poprox. | O/ RN e |l 0.5 times |
¥2,302.4e8n | 1.0 times || ¥ 2,460.08n : ¥ 2,850.08n l S—
Net Assets Met Assets
Equity Ratio Equity Ratio Equity Ratio
35% | Approx. 40% Approx. 50%
End of FY2014 {Results) End of FY2017 (Estimate) End of FY2022 (Plan)
=+ Pursue both growth and financial soundness
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This slide shows our financial platform.

As shown at the top of the slide, we have earned an “A” credit rating through
our years of cumulative favorable performance.

Moving forward, we will promote both our growth strategy and a financial
soundness while also increasing stock value per share.

This is a review concerning our financial and capital deal in August 2017.
This objective called for simultaneously promoting both business growth and
recapitalization.

We secured growth capital for aircraft investments, the driving force of our
revenue increase, while shifting to a strategy of improving capital efficiency by
conducting a share buyback.

For this strategy, we chose restricted CB designed to control dilution for taking
our existing shareholders into consideration.

The share buyback will conclude by the end of March 2018 and over the
medium- to long-term we will aim to increase capital productivity by maintaining

an appropriate balance between shareholders’ equity and profit.

Please see page 16.
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Cash Flow

Shift to the stage where we take benefits from past investments
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This slide shows cash flow.

As shown at the bottom left, over the 5-year period between fiscal 2018 and
2022, we plan to secure a total of 195.0 billion yen in free cash flow.

We will continue with aggressive capital expenditures. As shown in Table 1) to
the right, EBITDA is projected to exceed the capital expenditure during this
strategy period. From fiscal 2021, we expect free cash flow to increase
significantly.

Capital expenditures are shown in Table 2). In addition to aircraft investments,
other capital expenditures will continue at a high rate through fiscal 2018.

This includes construction costs for “the ANA Group Training Center. “

Currently, we are planning to consolidate facilities around Haneda airport to
achieve efficient training while increasing safety, the foundation of our
management.

We are also advancing with investments in human resources, which is
supporting quality and services.

Please see page 17.
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Value Creation Targets

Pursue optimal portfolio to become a top tier airline group in profitability
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This indicates our value creation targets for this strategy period.

It was two years ago that | announced our plan to achieve operating income of
200.0 billion yen in fiscal 2020.

Based on this, we will aim to further improve our corporate value.

As you can see, we are planning for operating income of 220.0 billion yen and
net income of 133.0 billion yen in fiscal 2022.

As we added an operating margin in our value creation targets, we will expand
our profit scope and pursue higher profitability.

For ROE, we project maintaining a level near 10% during this strategy period.

Please see page 18.



FY2018-2022 Corporate Strategy | ANASF

Management Resources Allocation

Continue growth investments, shift to the stage for gradually enhancing shareholder returns

Business management cycle )

FY2016 Fy2017-18 \ FY2019-20 FY2021-22
/ "Solidify Platform” /' “Accelerate Growth” / /“Sustainable Growth”
Shifting Allocation Priority

¥

Shareholder o o | Enhance

Returns Maintain stabie dividends shareholder returns
Investment e=LIET VGG Aggressive capital expenditures Capital expenditures
for Growth ¥260.08n Approx: 360.0Bn / vear

appres ¥310.08n 7 year

Financial Cigzﬁtr%?ijng Maintain current Financial Soundness
Platform {FBEBI" to A {.A" I'BUI"IQ}
Shareholder returns ) Share Buyback|
4.90%* :
(¥) 4 (FY13-16) Recalculated based on s ’ * Enhance
60 | assumption of stock merger . . 7 aceea== shareholder returns
a0 ¥60 ¥60
¥50
50 ¥40
¥30 * Repurchase Ratio
0 FYi3 FYid4 Fvi5 FY16 Fr17 Moving forward {Calculated by share price on pricing date)
DANAHD2018 (Pian) 18

Now, | will explain management resource allocation.
As we advance our business and improve free cash flow, our policy will be to
shift stages in our business management cycle.

First, for our financial platform we will maintain a current “A” credit rating.

Our growth strategy will involve continuing aggressive investments through
fiscal 2020, after which we project our scope of investments to level off.

Then, we will enhance shareholder returns in order to meet the expectations
of our investors.

Please see page 19.
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FY2018-2022 Corporate Strategy

Implement corporate strategy while also undertaking ESG initiatives

. * fi
| Environment ) {1) and (2) for the ANA brand only

1) Continuous introduction of fuel efficient aircraft 1) Portion of “Fuel-Efficient Aircraft”

[* Table (1) and (2)] [Applicable aircraft]
1) Enhance universal services
G 0% ‘
Governance FY2010 FY2016 F¥2022 (End of FY)

B777, B7B7, B737-700/-800, A321neo/A320nea
2} Regional vitalization (expand inbound demand) 50%
1) Further improve quality of governance system o ]
2) CO2 emissions per Revenue Ton-Kilometers

Lﬁﬂdal and MRJ
100%
-t Approx.
S s o B
3) Human rights protection .
i Create simultaneously kg-CO2
; /RTK [Total for Domestic & Int’| services)

“Social Value” and “Economic Value * 1.30
1.20
Improve corporate value 1.23
through sustainable growth L 112 0.97

1.00 e
GOALS e

Contribution to eopr— 0.20 1.00

-
the SDGs J E@‘ ' FY2006 FY2010 FY2016 FY2022
ﬁ h E E’E Passenger flight RTE s

E ﬂ 2 = (average weight per person x number of passengers
- AL + cargo weight) x flight distance
Sustainable Development Goals 19

Lastly, 1 will discuss ESG and provide a summary of this strategy.

We believe that it is the responsibility of global companies to create both social
value and economic value.

For example, as shown in the graph on the right, we will approach
“Environment” by increasing the share of fuel-efficient aircraft up to
approximately 80% by the end of fiscal 2022.

Aircraft upgrades based on this strategy will also reduce our CO2 emissions per
unit.

As part of “Social,” we will enhance universal services, particularly at airports,
resulting in promoting a society of coexistence that respects diversity.

To enhance “Governance,” we will implement responses to our corporate
governance code and enhance our director monitoring functions. This will
increase accountability for our Group corporate value. At the same time, we will
enhance meaningful communication with investors to achieve continuous
management reforms.

Through these ESG initiatives, we will aim for sustainable growth of the Group
while also contributing to the UN’s SDGs (sustainable development goals).

Today, | discussed a summary of our strategy looking into post 2020 Tokyo
Olympics and Paralympic Games.

We will utilize all our management resources and | personally am committed to
fulfilling my responsibilities for leading the ANA Group.

We will solidify our platform and position upcoming business opportunities as
growth drivers, and then move towards the future.

This concludes my presentation. Thank you for your attention.
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FY2018-2022 Corporate Strategy
Consolidated Profit Plan

Consolidated Profit Plan I

(¥ Billion)

Operating Revenues  1,925.0| 2,040.0| + 115.0| 2,310.0| + 270.0| 2,450.0| + 140.0
Operating Expenses 1,765.0| 1,875.0| + 110.0| 2,110.0| + 235.0| 2,230.0| + 120.0
Operating Income 160.0 165.0 + 5.0 200.0 + 35.0 220.0 + 20.0
Operating )

Income Margin (%) 8.3 8.1 0.2pt 8.7 + 0.6pt 9.0 + 0.3pt
Ordinary Income 150.0 155.0 + 5.0 190.0 + 35.0 210.0 + 20.0
Met Income

Attributable to Owner 132.0 100.0 -32.0 120.0 + 20.0 133.0 + 13.0
of the Parent

BANAHDZ018
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Profit Targets by Segment

Profit Target by Segment

(¥ Billion) Estimate LAREY
Air Transportation  1,692.0 | 1,805.0| + 113.0| 2,035.0| + 230.0| 2,150.0| + 115.0
Airline Related 280.0 288.0 + 8.0 291.0 + 3.0 294.0 + 3.0
Travel Services 164.0 164.0 - 207.0 + 43.0 210.0 + 3.0
Egs;it;gg Trade and Retail 144.0 158.0 + 14.0 204.0 + 46.0 227.0 +23.0
Cthers 37.0 38.0 + 1.0 40.0 + 2.0 42.0 + 2.0
Adjustment -392.0| -413.0 -21.0| -467.0 -54.0| -473.0 - 6.0
Total(Consolidated)  1,925.0 | 2,040.0| + 115.0| 2,310.0| + 270.0| 2,450.0| + 140.0
Air Transportation 152.0 160.0 + 8.0 187.0 + 27.0 205.0 + 18.0
Airline Related 10.0 10.0 - 13.0 + 3.0 13.0 -
Travel Services 4.0 1.0 -3.0 4.0 + 3.0 4.5 + 0.5
Operating |l Trade and Retail 4.5 50| +05 8.0 +3.0 10.0| +2.0
Others 2.0 2.0 - 2.0 - 2.5 + 0.5
Adjustment -12.5 -13.0 -0.5 -14.0 -1.0 -15.0 1.0
Total{Consolidated) 160.0 165.0 + 5.0 200.0 + 35.0 220.0 + 20.0
EANAHDZ2018 22
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Air Transportation Business (Profit Plan)

Profit Plan
vs. FY 2020
(¥ Billion}
Domestic
P i 687.0| 690.0f +3.0| 684.0 -6.0| 676.0 - 8.0
International
bkt 576.0| 645.0| +69.0| 799.0| +154.0| 868.0| +69.0
operatndl cargoandMal  146.0| 162.0| +16.0| 186.0| +24.0| 206.0| +20.0
Others 283.0| 3080| +250| 366.0] +58.0| 400.0| +34.0
Total 1,692.0| 1,805.0| +113.0| 2,035.0| +230.0| 2,150.0| + 115.0
fueland Fuel  2940| 315.0| +21.0| 394.0| +79.0| 4240/ +30.0
reoag| Non-Fuel Cost 1,246.0 | 1,330.0( +84.0| 1,454.0| +124.0| 1,521.0| +67.0
Total 1,540.0 | 1,645.0| + 105.0| 1,848.0| +203.0| 1,945.0 +97.0
Operating| Operating
el Paioddes 152.0| 160.0| +80| 187.0| +27.0| 2050 +18.0
EANAHD2018
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FY2018-2022 Corporate Strategy

Profit Plan

[Op. Income] 152.0

(¥ Billion)

Oth
[Op. Revenues] L;md: :_?:::;J

5

=Mail
Fasseng
Domestic
Passenger

= -
[Op. Expenses] | ;‘:’:Il ?-:: ;
MNon-Fuel -1,246.0
Cost
Assumptions FY2017
JPY/USS 110
Dubai Crude (US%/bbl) 55
Singapore Kerosene(LUSS$/bbl) G8

EANAHDZ2018

-1,330.0

FY2018
110
62
75

Air Transportation Business (Profit Plan)

FY2020
110
65
78

FY2022
110
65
78
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FY2018-2022 Corporate Strategy

Air Transportation Business (Profit Plan)

ASK/ATK

ASK/ATE Index FY17=100

— Bubble size = ASK —
& — LCC

{(Vanilla & Peach)

) International

Passenger

. Domestic

Passenger

—& International
Cargo

AMNA Brand

Index FY2017=100 FY2017 FY2018 FY2020 FyY2022

Unit Revenug (International Passenger) 100 107 101 99

Unit Revenue (Domestic Passenger) 100 101 99 101

UInit Revenue (International & Domestic) 100 103 a8 a7

Unit Cost (International & Domestic) 100 103 98 a7
CANAHDZ018 26
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FY2018-2022 Corporate Strategy

(Ref.) ANA

Brand Unit Revenue / Unit cost

Left (¥/ASK) 11.0 ; [10.8' + 150
—O—Llnit Revenue 10.5
Unit Cost 10.5 A 120
—Q— i :
110.1
Right (Billion ASK) '
Domestic 10.0 ! 90
£l Passenger 9.7
[ ] International y
Passenger
85 3 60
8.9
9.0 ‘ ‘ 4 | 30
B.5 4]
Results FY2010 Fr2011 Fy2012 FY2013 FY2014 Fy2015 FY2016
IPY/USS 85.7 2.0 83.0 100.2 109.8 120.1 108.4
Dubai Crude (US$/bbl) B4.1 110.1 107.1 104.6 B3.8 45.6 46.9
Singapore Kerosene
(US$/bbl) 98.9 128.4 126.0 121.2 99.6 58.2 58.4
BANAHD2018 27
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Il. Financial Results for the Nine Months
ended December 31, 2017 {Details)

ANAS
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ANAS

Highlights of Financial Results

Comparison of Financial Results for FY2017 1-3Q and FY2016

[3Q [Oct.-Dec.] (Consclidated)]

*» Op.Income : ¥50.8Bn
= Net Income Attributable to
Owners of the Parent

[FY2017 1-30Q Cumulative Results({Consolidated)]

» Op. Income : ¥165.9Bn ( YoY + ¥35.7Bn)
» Net Income Attributable to Owners of the Parent
: ¥152.9Bn ( YoY + ¥66.3Bn )

¥34.5Bn
¥ &
; ~ EBITDA . ¥277.8Bn ( YoY + ¥43.6Bn ) > EBITDA* . ¥88.7Bn
140.0 5
FY2016 FYEI]I?
IGIGI.GI b = = = =
B0.O F S S—— R .
o R Se—— e o A o i
4U_D poccc=caa . - S— srsmssmsaa N E—
zl}_ﬂ PR = = T -
" ; . : J 31
1Q 20 Ele] 4Q
{¥Billion) Op. Incaome 11 Net Income Attributable to Owners B ER[TDA”
of the Parent . . _
SANAHDZ018 EBITDA : Op. Income + Depreciation and Amortization 30

I will provide a detailed explanation of our financial results for the nine
months ended December 31, 2017.

Please see page 30.

The highlights for third quarter earnings are shown together with earnings
transitions from the previous fiscal year.

As shown in the upper right, earnings for the 3-month period during the third
quarter resulted in operating income of 50.8 billion yen, net income of 34.5
billion yen, and EBITDA of 88.7 billion yen.

Earnings for each quarter of this fiscal year represent record highs for
operating income and EBITDA.

Please turn to page 31.
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Consolidated Financial Summary

Income Statements

KAV 1-30/FY2016 || 1-3Q/FY2017 | Difference 3Q/FY2017 Difference
Operating Revenues 1,331.7 1,490.8 + 159.0 505.7 + 59.0
Operating Expenses 1,201.5 1,324.8 + 123.3 454.9 + 48.7
Operating Income 130.2 165.9 + 35.7 50.8 + 10.2
Operating Income Margin (%) 9.8 11.1 + 1.4pt 10.1 + 1.0pt
MNon-Operating Income/Expenses -59 -2.0 + 3.9 0.2 + 0.1
Ordinary Income 124.2 163.8 + 39.6 511 + 10.3
Special Gain/Losses 2.0 43.9 + 41.8 -0.0 -1.9
BEL Hiine SUEL e D 86.5 1529  +66.3 34.5 +5.4
Net Income 86.8 154.6 + 67.8 34.8 + 5.7
Other Comprehensive Income 56.8 31.6 =252 14.9 -54.4
Comprehensive Income 143.6 186.2 + 425 49.8 -48.7
EANAHDZ2018 3

This slide shows an overview of our consolidated income statements.

Operating revenues for the cumulative third quarter increased by 159.0 billion
yen, 12% up year-on-year to 1,490.8 billion yen. Operating expenses increased
by 123.3 billion yen, 10% up to 1,324.8 billion yen.

As a result, operating income increased by 27% year-on-year to 165.9 billion
yen and operating income margin was a record high 11.1

Ordinary income increased by 32% to 163.8 billion yen.

Net income attributable to owners of the Parent increased by 66.3 billion yen
year-on-year to 152.9 billion yen.

We recorded a special gain of approximately 34.0 billion yen as valuation of
shares resulting from the consolidation of Peach Aviation.

Please see page 32.
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Consolidated Financial Summary

Financial Position | (ygjign)
Assets 2,314.4 2,534.5 + 220.1
Shareholders' Equity 919.1 1,032.4 + 113:3
Ratio of Shareholders' Equity (%) 39.7 40.7 + 1.0pt
Interest Bearing Debts 729.8 819.3 + 89.4
Debt/Equity Ratio (times) * 0.8 0.8 -0.0
Net Interest Bearing Debts ** 411.0 449.6 + 38.5

DVE ratio in case of including off-balanced lease obligation of ¥25.0 billion (¥46.1 billion as of Mar 31, 2017) is
0.8 times {0.B times as of Mar 31, 2017).
** MNet Interest Bearing Debts: Interest Bearing Debts - (Current Assets (Cash and Deposits + Marketable Securities))

BANAHDZ018 32

This page shows our consolidated financial position.

Total assets increased by 220.1 billion yen to 2,534.5 billion yen compared to
the end of the previous fiscal year.

This includes 140.0 billion yen financing through the issuance of convertible
bonds and goodwill incidental to the consolidation of Peach Aviation.

Shareholders' equity increased by 113.3 billion yen to 1,032.4 billion yen.

We have conducted share buybacks in the amount of 49.8 billion yen until
the end of December. However Shareholders’ equity increased due to
building up of the profit during the period, and the shareholders’ equity ratio
was 40.7%.

Interest bearing debt increased by 89.4 billion yen to 819.3 billion yen,
resulting in a debt/equity ratio of 0.8 times, which is on par with the end of
the previous fiscal year.

Please see page 33.
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Consolidated Financial Summary

Statements of Cash Flow | (ygiliion) s e WP o
1-3Q/Fv2016 Wl 1-3Q/Fv2017 | Difference

Cash Flow from Operating Activities 171.3 260.8 + 89.5
Cash Flow from Investing Activities -172.5 - 285.9 -113.4
Cash Flow from Financing Activities 3.1 11.4 + B.3
Met Increase/Decrease in Cash and Cash Equivalents 1.2 -12.7 - 14.0
Cash and Cash Equivalents at the beginning of the year 265.1 309.0

Cash and Cash Equivalents at the end of the current period 266.4 296.3 } S127
Depreciation and Amortization 103.9 111.8 + 7.9
Capital Expenditures 201.6 261.4 + 59.8
(exciuding periodic/negatisble deposis of more than 3 months) 51 309 +257
EBITDA * 234.1 277.8 + 43.6
EBITDA Margin (%) 17.6 18.6 + 1.1pt

* EBITDA : Op. Income + Deprediation and Amortization
BANAHD2018 33

This page indicates the consolidated statement of cash flow.

Cash flow from operating activities resulted in revenues of 206.8 billion yen,

cash flow from investing activities resulted in expenditures of 285.9 billion
yen, cash flow from financing activities resulted in revenues of 11.4 billion

yen.

Capital expenditures increased from the previous year to 261.4 billion yen,

mainly due to aircraft investments.

Substantial free cash flow, which is based on excluding capital transfers for
periodic and negotiable deposits of more than three months from investing

activities, increased to 30.9 bhillion yen.

Please see page 34.
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Consolidated Financial Summary

Results by Segment o

y g [ ¥Billion) Difference 3Q/FY2017 Difference

Air Transportation + 150.5 442.7 + 54.2

Airline Related + 19.0 £69.9 + 5.1

Travel Services - 0.0 38.3 =1.1

Operating Trade and Retail + 3.2 37.4 + 2.9
Revenues| Toe4 for Reporting Seaments 1,575.5 1,748.1 + 172.6 588.4 + 61.2
Others 25.1 28.1 + 2.9 9.5 + 1.0
Adjustment - 268.9 - 285.4 -16.5 -92.2 - 3.2

Total 1,331.7 1,490.8 4+ 159.0 505.7 4+ 59.0

Air Transportation 121.6 155.4 + 33.7 46.1 + 9.2

Airline Related 8.0 11.4 + 2.3 4.6 + 0.8

Travel Services 3.2 3.6 + 0.4 1.3 + 0.1

Operating|| _Trade and Retail 3.8 3.6 -0.2 1.3 +0.1
Income || Tota for Reparting Segments 137.8 174.2 + 36.3 53.5 + 10.4
Others 1.1 2.3 + 1.2 0.7 + 0.3
Adjustment -8.7 - 10.6 -18 -3.3 -0.5

Total 130.2 165.9 + 35.7 50.8 4+ 10.2

CANAHD2018 34

These are our results by segment.

In addition to our Air Transportation Business, revenues and income for Airline
Related Businesses also increased.

Now, | will go over the details of our Air Transportation Business.

Please turn to page 36.
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Air Transportation Business

Operating Revenues and Expenses
1-3Q/FY2016 Difference Difference
{¥Billion)
Domestic Passenger 520.1 832.6 + 12,5 177.5 + 4.8
International Passenger 388.4 447 .4 + 59.0 151.9 + 22.6
Operating B
Cargo and Mail a7.3 118.7 + 214 44,4 + 7.9
Revenues
Others 151.7 209.2 +-57.5 68.8 + 18.7
Total 1,157.6 1,308.1 + 150.5 4427 + 54,2
Fuel and Fuel Tax 204.2 224.6 + 20.3 78.7 + 10.7
Landing and MNavigation Fees 85.8 92.7 + 6.8 30.8 + 2.1
Aircraft Leasing Fees 74.1 82.6 + 8.4 27.2 + 2.6
Depreciation and Amortization 99.1 106.9 + 7.8 36.1 + 2.0
Operating Aircraft Maintenance B2.1 103.8 4 217 38.4 + 1.7
Expenses | personnel 137.4 149,2 +11.7 50.4 + 4.6
Sales Commission and Promotion 6.4 75.8 + 7.3 25.2 + 1.8
Contracts 149.2 166.2 + 16.9 56.7 + 6.2
Others 135.1 150.6 + 15.4 52.6 + 6.9
Total 1,035.9 1,152.7 + 116.7 396.5 + 44.9
0. Income |  Operating Income 121.6 155.4 +33.7 46.1 +9.2
EBITDA* 220.8 262.4 +41.6 82.3 + 11.3
EBITDA Margin (%) 19.1 20.1 + 1.0pt 18.6 + 0.3pt
©ANAHD2018  * EBITDA: Op. Income + Depreciation and Amortization 35
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Air Transportation Business

ChaﬂgES iﬂ Dp. IHCUITIE Revenues from contracted Depreciation & Amortization except aircraft,
maintenance & handling, Maintenance, etc,
s Mileage/Card, LCC Business,
(¥Billion) ate.

Commission, Advertisement,
In-flight service, Ground service, etc,

Other Other i
REI"EHUES — - EXPE'I"IEEE 1 Landing/MNavigation fees,
! Alrcraft Depreciation,
+33.8 sales Personnel, Contracts, etc.
+575 8 B ... .. -Linked Operation
Cargo i _-Linked
._?..*_..’?."_.-?‘_i_',ﬁ ...................
International A
+21.
passenger [F21:4 e 0 ...
‘ 196,71 E_! Fuel Tax
Sormestic +59.0 |Revenues +20.3
rmest | i R e e e e e
A | +150.5
22 | 1337
155.4
121.6
—~—— i -
Fy2016 1-3Q FY2017 1-3Q
Op. Income Op. Income

BANAHDZ018

36

This is a year-on-year comparison of changes in operating income for our Air

Transportation business.

Operating revenues increased by 150.5 billion yen.

Domestic Passenger, International Passenger, and Cargo and Mail businesses

all recorded increased revenues.

In the LCC business, which is recorded under Other revenues, Vanilla Air and

Peach Aviation also contributed to revenue increases.

Operating expenses increased by 116.7 billion yen.

The expansion of business scope resulted in increased operation-linked and
sales-linked expenses. Plus, maintenance expenses also increased due to a
comprehensive review of safety and service quality.

As a result, operating income increased by 33.7 billion yen year-on-year to
155.4 billion yen.

Please see page 38.
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Air Transportation Business

Domestic Passenger Operations

1-3Q/FY2016

1-3Q/FY2017

Available Seat Km (million) 44,958 44,481 -1.1 14,429 - 2.1
Revenue Passenger Km (million) 29,566 30,752 + 4.0 10,271 + 2.3
Passengers (thousands) 32,645 33,799 + 3.5 11,299 + 1.6
Load Factor (%) 65.8 69.1 + 3.4pt* 71.2 + 3.0pt*
Passenger Revenues [¥Billion) 520.1 532.6 + 2.4 177.5 + 2.8
Unit Revenue (¥/ASK) 11.6 12.0 + 3.5 12.3 + 5.0
Yield (¥/RPK) 17.6 17.3 =15 17.3 + 0.5
Unit Price (¥/Passenger) 15,934 15,760 =11 15,711 +1.2

* Difference

EANAHDZ018

(AMNA brand only)
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Air Transportation Business

Domestic Passenger Operations

(ANA brand only)

FY17 1-3Q Revenue Change Factors

Trends of Quarterly Results

Left (YoY:9%) [1 : Revenues
. == Passenger numbers
Passenger Factors Unit Price Factors —s—: Unit price
Right {Result:% —4—: Load Fact
Demand trend  +3.0 (+0.0}| | Pricing management -2.0 (+1.0) gt (Resy ) b 75
Marketing +14.5 {+3.0) | | Passenger class mix -4.0 (-0.5)
Measures change -
- Competition !
Emﬁiﬂ:znﬁ. Btc. el il with others, etc. +0.0 (+1.5)
a8 B5
&
.............................. T 4
P ———— L 2
532.6
520.1 0
FY16 1-3Q FY17 1-3Q = [
1012Q/3Q(4Q/1Q12Q|3Q14Q | 1Q|20Q | 3Q
Fi th e
BANAHD2018 38

This shows the status of our Domestic Passenger Operations.

The figures on the left show an analysis of the factors for the 12.5 billion yen

increase in the cumulative third quarter revenues.

Passenger number factors resulted in a 18.5 billion yen increase in revenues due

to the aggressive marketing of “Tabiwari” promotional fares.

On the other hand, unit price factors resulted in a 6.0 billion yen decline in

revenues due to changes in our passenger class mix, among other factors.

As you can confirm from the graph on the right and on page 37, the unit price

for the third quarter alone increased year on year.
With load factor rising to 71%, unit price improved thanks to increased sales of

higher priced fares.

Please turn to page 40.

38



ANAS

Air Transportation Business

International Passenger Operations

1-3Q/FY2016

Available Seat Km (million) 44,751 48,194 + 7.7 | 156,342 + 6.9
Revenue Passenger Km (million) 33,825 36,684 + 8.5 12,528 + 8.8
Passengers (thousands) 6,751 7,238 + 7.2 2,476 +:9:.]1
Load Factor (%) 75.6 76.1  + D.5pt* 76.7 + 1.4pt*
Passenger Revenues (¥Billion) 388.4 447.4 + 15.2 151.9 +17.6
Unit Revenue (¥/ASK) 8.7 9.3 + 7.0 9.3 + 10.0
Yield (¥/RPK) 11.5 12.2 + 6.2 12.1 + 8.1
Unit Price (¥/Passenger) 57,531 61,812 +7.4| 61,332 + 7.8

* Difference

EANAHDZ018

{AMNA brand only)
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Air Transportation Business

International Passenger Operations (ANA brand only)

FY17 1-3Q Revenue Change Factors Trends of Quarterly Results

Passenger Factors [ Unit Price Factors &8 : FY15 1Q=100)

ASK Increase +12.0(+3.5) | | Yield Management +8.5 (+3.0) 140

FSC +1.0 (+0.5) Passenger class /  +9.5 (+1.0) .
Others +15.0(+7.5) | | Route mix change . * ASK  mem RPK == Yield
Foreign exchange +5.0 (+4.0)] 130
: FSC +8.0 |:+_3"_}}'
| E—— 120
+31.0 | o |
B . L ,“?."
+28.0 — I |
gp e il HY EE B | i T T Y
FY16 1-3Q FY17 1-3Q 10/20 /3049 19/20 /30 40| 10|20 30
Figures in parentheses F¥Y15 FY16 FY17

represent results for 30 only (¥Billion)

BANAHDZ018
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This is the status of our International Passenger Operations.

Please see the figures on the left, which show an analysis of the factors for
the 59.0 billion yen increase.

Passenger number factors resulted in increased revenues of 28.0 billion yen
due to capturing a broad range of demand along with ASK expansion.

Unit price factors resulted in increased revenues of 31.0 billion yen thanks to
our success in capturing high-unit price business travel demand and the
benefits of enhanced yield management.

Please see page 41.
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Air Transportation Business

International Passenger Operations

(ANA brand only)

Trends of ASK & RPK by Destination

(Index : FY15 1Q=100) ¥ ¥ ; ASK B : RPE
140 = 140
MNorth America I Europe I
120 | 120
- e .
100 |- I vy I BB Rl ool - BB 100 I N ety o8 SF S B S
go M ! ! 1 | i ! i I 5 | 80 = i I |I 1 3 2 1
10 2Q 30 4Q 1Q 20 30 49 10 20 3Q 1Q 2Q 3Q 4Q 10 20 3Q 40 19 20 3Q
FY15 FYi6 FY17 FY15 FYi6 FY17
140 180 -
China Asia / Oceania ||
120 | " ! | 180 {
140
100 gt B e Levres et Rt B - R =N
120 |
B8O | |l 100 lII BEL ERE Wy WS RS WS .
50 L i I i i i o i A i ! gn AN _CEm ThM TS I i s | 4§
19 2Q 30 4 1Q 20 3Q 49 1Q 2Q 3IQ 1Q 2Q 3Q 4@ 1Q 29 3Q 4Q 19 20 3Q
FYL5 FY16 FY17 FY15 FYi6 FY17
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This shows ASK and RPK trends by destination.

RPK during the third quarter alone increased year-on-year for all destinations
thanks to sales growth both in Japan and overseas.

On China routes, capturing greater inbound demand among individual
travelers pushed the third quarter load factor up by 10 points compared to the

previous year.
We also added a Haneda to Jakarta route in August and a Narita to Los
Angeles route at the end of October. Both routes are performing steadily in

line with plans.

Please see page 46.
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ANAS

Air Transportation Business

Domestic Cargo Operations

1-3Q/FY2016

1-3Q/FY2017

Available Ton Km (million) 1,366 1,335 -2.3 422 -4.9
Revenue Ton Km (million) 353 347 -1.7 125 -2.0
Revenue Ton (thousand tons) 347 338 - 2.6 122 -2.3
Load Factor (%) 25.9 26.0 4+ 0.2pt* 29.6 + 0.9pt*
Cargo Revenues (¥Billion) 23.6 23.6 + 0.1 8.4 - 0.6
Unit Revenue (¥/ATK) 17.3 17.7 + 2.4 20.1 + 4.5
Yield (¥/RTK) 66.9 68.1 + 1.8 67.8 + 1.4
Unit Price (¥/kg) 68 70 + 2.8 69 + 1.7
* Difference
EANAHDZ2018 43
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ANAS

Air Transportation Business

International Cargo Operations

3Q/FY2017

Available Ton Km (million) 4,937 5,116 + 3.6 1,725 + 3.3
Revenue Ton Km (million) 3,101 3,403 + 9.7 1,180 + 7.1
Revenue Ton (thousand tons) 715 763 + 6.7 263 + 1.9
Load Factor (%) 62.8 66.5 + 3.7pt* 68.4 +2.4pt*
Cargo Revenues (¥Billion) 67.5 88.1 + 30.5 33.3 + 29.5
Unit Revenue (¥/ATK) 13.7 15 + 25.9 19.3 + 25.4
Yield (¥/RTK) 21.8 25.9 + 18.9 28.2 + 20.9
Unit Price (¥/kg) 94 115 4+ 22.3 127 + 27.1

* Difference

EANAHDZ018

{Figures on this page include

results on P.45)
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ANAS

Air Transportation Business

[Ref.)

International Freighter Operations Rl

' m

3Q/FY2017

Available Ton Km (million) 923 797 -13.6 255 - 13.6
Revenue Ton Km (million) 553 524 - 5.2 176 - 6.7
Revenue Ton (thousand tons) 290 285 -1.9 g5 - 6.2
Load Factor (%) 59.9 65.7 + 5.8pt* £9.1 + 5.1pt*
Cargo Revenues (¥Billion) 20.3 21.5 + 5.8 7.8 + 10.8
Unit Revenue (¥/ATK) 22.1 27.1 + 22.5 30.8 + 28.2
Yield (¥/RTK) 36.9 41.2 +11.7 44.5 +-18.7
Unit Price (¥/kg) 70 76 + 7.8 82 + 18.0
*Difference
EANAHDZ2018 45
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ANAS

Air Transportation Business

International Cargo Operations

FY17 1-320Q Revenue Change Factors

Trends of Quarterly Results

Weight Factors UInit Price Factors
ATK Increase  +2.0(+0.0)| | Sales rate/FSC  +9.5(+4.0)/
Demand trend /  +3.0(+0.5) Foreign exchange +3.0{+2.0)
Marketing measures, etc. Cargo mix +3.0(+1.0)
change, etc.
.......................................... -
+15.5
........................... . 881
I m +5.0
67.5 Cargo anly
—_— Mat including postal mail —_—
FY16 1-3Q FY17 1-3Q
Figures in parentheses
represent results for 3Q only [¥Billion)
SANAHDZ2018

(Yo¥ : %)

* Japan Aircargo Forwarders Association
40

Japan Export/Tmport*
ANA Export/Import
30 =g ANA Revenue Ton {total)
=@ ANA Unit Price {botal)

20

19029 |3Q /40|10 /20 30 40| 1| 2Q| 30

FY15 FY16 FY17

FY16 figures are calculated on substantial unit price excluding
impact from abolishment of Internatiocnal Cargo Agency Commission
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This is the status of our International Cargo Operations.

Please see the figures on the left. This shows an analysis of the factors for the

20.5 billion yen increase.

Weight factors resulted in increased revenues of 5.0 billion yen, representing
a year on year sales increase for exports, imports, and trilateral cargo.

Unit price factors resulted in increased revenues of 15.5 billion yen.

We increased our unit price by over 20% from the previous year with fare
hikes, particularly for export cargo and cargo from China to North America.

Please turn to page 47.
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ANAS

Air Transportation Business

LCC Operations (Vanilla Air)

Operations in Total
Available Seat Km
Revenue Passenger km
(million) 2,602 3,205 + 23.2 1,017 + 16.2
Passengers (thousands) 1,532 2,019 + 31.8 640 + 242
Load Factor (%) 85.4 85.6 + 0.1pt* 82.8 - 0.5pt*
“Riferance Left {Index FY15 1Q=100) §1:ASKk [ :RPK
- Right (Results : %) == Load Factor
Aircraft in Service 100

Airbus A320-200 : 14 aircraft
{as of Dec. 31, 2017)

BANAHDZ018
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As for our LCC business, the results for Vanilla Air are shown on this page and

Peach Aviation on page 48.

Both LCCs maintained high load factors exceeding 85%.

Peach started new routes last September to and from Sendai and Sapporo.

Both routes are off to a good start.

This concludes my presentation. Thank you for your attention.
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ANAS

Air Transportation Business

LCC Operations (Peach Aviation)

Domestic and International Operations in Total

Pl B 5,073 1,747
mﬁgﬁ? Passenger Km 4,388 1,464
Passengers (thousands) 3,771 1,264
Load Factor (%) 86.5 83.8

Aircraft in Service

Airbus A320-200 : 20 aircraft
(as of Dec. 31, 2017)

©ANAHD2018

[New Routes]

B

¥ ¥ ¥ ¥V oY

Sendai — Sapporo (New Chitose)

Sapporo (New Chitose) — Fukuoka

Sapporo (New Chitose) — Taipei (Taoyuan)

Sendai — Taipei (Taoyuan)

Osaka (Kansai)

— Niigata

Okinawa (Naha) — Kaohsiung

Osaka (Kansai)

— Kushiro

from Sep. 24, 2017

from Sep. 25, 2017

from Mar. 1, 2018 (Plan)
from Apr. 26, 2018 (Plan)
from Aug. 1, 2018 (Plan)
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ANAS

Other Segments excluding Air Transportation Business

Results by Segment Airline Related

(¥Billion) M[ o Sitiracs | 1-30/FY2016|1-30/Fr2017] Difference
Operating Revenues 192.5 211.5 + 19.0 122.0 121.9 - 0.0
Operating Income 9.0 11.4 + 2.3 3.2 3.6 + 0.4
Depreciation and Amaortization 3.6 5 =01 0.1 0.2 + 0.0
EBITDA* 12.7 15.0 + 2.2 3.3 3.8 + 0.5
EBITDA Margin (%) 6.6 7.1  + 0.5pt 2.7 3.2 + 0.4pt

—_— |
Trade and Retail O
Differance
Operating Revenues 103.3 106.5 + 3.2 25.1 28.1 =29
Operating Income 3.8 3.6 - 0.2 1.1 2.3 41732
Depreciation and Amaortization 0.8 0.9 + 0.0 0.1 0.1 + 0.0
EBITDA* 4.7 4.5 -0.1 1.2 2.5 + 1.3
EBITDA Margin (%) 4.6 4.3 - 0.3pt 5.0 9.1 + 4.1pt

* EBITDA : Op. Income + Depreciation and Amortization
SANAHD2018

49

49



ANAS

Status of Fuel and Currency Hedging (ANA brand only)

Fuel hedging policy

- Hedging for consumption volume in Domestic Operations
{Transaction starts 3 years ahead)

- Mo hedging for consumption volume in Intemational Operations
{Covered by fuel surcharge revenues)

Hedge Ratio as of Dec. 31, 2017

1-3Q/FY2017 FY2017
(US$/bbl) Results Assumpticns
Dubai Crude Oil 53.2 55
Singapore Kerosene 65.6 68

% Fuel Surcharge A FY2017
80% revenue Sensitivity of
- - fuel expense
60% Intl 'E'_PEﬁ!TH?-I"J { 1USE/bbl Aluctuation)
40%
Sl.lmm Appron,
20% tdging | +¥3.2Bn
o SonSUSETe ] N (owhesge)
FY17 FY18 FY19 FY20
1-3Q/FY2017 FY2017
Currency hedging policy IPY/USS el Acsotone
- Hedging for short volume in fareign currency
(Transaction starts 3 years ahead) uso 111.7 110
* Hedge ratio shows progress of hedging on expenses in foreign currency (fuel) Expinses il Revenues in *
£ foraign
Hedge Ratio as of Dec, 31, 2017 | ey FY2017
100% = - : {Int Sensitivity of
__ Offset by revenues in foreign currency FX expense
80% _ Seryreiieft St b ot At ey (V1/USS fluctuation)
60% Subject to AprOX,
40% clmency o e +¥4,1Bn
Short volume in | {Mon-hedge)

20%
0%

BANAHDZ018

Fy20

FY1i7 FY1g8 FY19

(Fusi)

| foreign currency v
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Supplemental Reference

ANASK
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Supplemental Reference

|§
~

Aircraft in Service

ANASL ©osing 777-300/-300ER 29 29 - 25 4
Boeing 777-200/-200ER 24 23 -1 17 6

Boeing 787-9 21 27 + 6 25 2

Boeing 787-8 36 36 = 31 5

Boeing 767-300/-300ER 37 35 2 24 11

Boeing 767-300F/-300BCF 12 12 - 8 4

Airbus A321-200ne0 0 2 + 2 - 2

Airbus A321-200 4 - - 4

Airbus A320-200neo 2 +1 3 -

Airbus A320-200 10 = 7 -

Boeing 737-800 36 36 - 24 12
s = = — = =

Boeing 737-500 17 15 =2 15 -~

Bombardier DHC-8-400 21 24 + 3 24 -

ANA Total 256 260 + 4 210 50

Vanilla Air  Airbus A320-200 12 14 + 2 ~ 14
peach airbus A320-200 - 20 + 20 = 20
ANA Group Total 268 294 + 26 210 84
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ANAS

Supplemental Reference

International Passenger Results
by Destination

North America 31.0 30.4 -0.3
Europe 19.8 + 0.9 18.6 -0.1
Revenues | china | 13.6 -0.3 13.2 +0.8
Asia/Oceania 30.8 + 0.2 33.2 - 0.0
Resort 4.8 -0.2 4.6 -0.3
Marth America 32_._9 + 0.1 33.5 + 1.5_
Europe 16.1 -0.2 15.9 -0.1
ASK China 10.9 -0.9 10.5 0.8
Asia/Oceania 35.4 + 1.3 35.6 -0.1
Resort 4.7 =03 4.5 - 0.5
Morth America 329 = U,(i 32.5 + 0.5
Europe 16.9 + 0.4 16.2 - 0.6
RPK “China 0.7 0.2 9.4 +0.6
Asia/Oceania 35.2 + 0.9 36.8 + 0.2
Resort 53 =05 5.2 -0.6
EANAHD2018 [ANA brand only)
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ANAS

Supplemental Reference

International Cargo Results
by Destination

Morth America 31.2 + 4.5 31.6 + 2.6
Europe 16.7 2 i | 17.7 + 1.1
Revenues | china 24.6 -43 24.7 -18
Asia/Oceania 23.0 -0.1 21.8 -0.4
Others 4.5 -1.2 4.2 -1.5
Marth America 3?5 + 1.2 38.5 + 2,3
Europe 16.0 -0.2 15.9 -0.1

ATK China 16.1 -0.7 15.5 0.8
Asia/Oceania 27.8 + 0.6 27.6 - 0.7
Others 2.6 -0.9 2.5 -0.8
Morth America 37.0 -0.4 36.9 + 0.4
Europe 20.8 -0.0 21.3 + 0.3
RTK | china 14.1 -0.1 14.1 -0.7
Asia/Oceania 25.3 +1.1 25.2 + 0.7
Others 2.7 - 0.6 2.5 -0.7

SANAHDZ018 54
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ANAS
ANA Group Corporate Philosophy

Mission Statement ANA Group Safety Principles

Built on a foundation of security and trust,
“the wings within ourselves”
help to fulfill the hopes
and dreams of an interconnected world.

¥ Safety is our promise to the public and
is the foundation of our business

+ Safety is assured by an integrated
management system and mutual respect.

v Safety is enhanced through individual
performance and dedication

Management Vision

It is our goal to be
the world’s leading airline group
in customer satisfaction and value creation.

EANAHDZ018
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ANAS

Cautionary Statement

Forward-Looking Statements. This material contains forward-looking statements based on
ANA HOLDINGS INC.'s current plans, estimates, strategies, assumptions and beliefs, These
statements represent the judgments and hypotheses of the Company's management based an
currently available information. Air transportation, the Company's core business, involves
government-mandated costs that are beyond the Company’s control, such as airport utilization
fees and Fuel taxes. In additions, conditions in the markets served by the Company are subject
to significant fluctuations.

It is possible that these conditions will change dramatically due to a number of factors, such
as trends in the economic environment, aviation fuel tax, technologies, demand, competition,
fureigrll exchange rate fluctuations, and others. Due to these risks and uncertainties, it is
possible
that the Company's future performance will differ significantly from the contents of this material.

Accordingly, there is no assurance that the forward-looking statements in this material will
prove to be accurate.

Thank you.
This material is available on our website.

http://www.ana.co.jp/group/en/investors

Investor Relations ™  Presentations

Investor Relations, ANA HOLDINGS INC,

E-Mail : ir@anahd.co.jp
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