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Section 1

Financial Results for the Nine Months
ended December 31, 2018 Outline

ANA Group Corporate Strategy Update
(FY2019 to FY2020)




Outline of Financial Results FY2018 3Q ANA’

Outline of Financial Results FY2018 Third Quarter

Operating revenues, operating income heading toward fiscal year record highs ||

1. Financial Results of FY2018 3Q 2. Trend of Fiscal Op. Revenues & Op. Income
(Consolidated) (Consolidated)
(¥Billion) (¥Bn) A Op. Revenues (2':'8(32‘8
5000 |- EH Op. Income :
Op. Revenues 1,568.4 +77.5 +5.2% ’ Lor1+
1,800 ’ |
Air Transportation 1,383.4 +75.3 +5.8% 1,600 | 1.713.4 17911 17652
Op. Income 156.6 -9.3 -5.6% 1,400 | 1,%358).4
. . e ——
Air Transportation 149.2 -6.1 -4.0% /'j
(Fiscal)
Op. Income Margin 10.0% -1.1pt -
150
Ordinary Income 154.1 -9.7 -5.9%
100 -
Net Income Attributable
to Owners of the parent 106.8 -46.1 -30.2% 50 |-
EBITDA 273.3 -4.5 -1.6% FY14 15 16 17
»Points

1) Op. Revenues : Air Transportation Business (passenger, cargo) drove top-line performance
2) Op. Income : Although lower YoY, outperformed initial plan
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ANA Group Corporate Strategy Update ANA’

Corporate Strategy Progress

|| FY2019 is the Year to Complete Finishing Touches on Safety and Quality ahead of FY2020 ||

1. “Pillars” of Strategy No Change From Original Plan

Air .
Transportation| | 1 Expand Airline Revenue Platform [Pursuit of Optimized Portfolio]
aonalr || 2. Select and Concentrate on Existing Businesses; Create New Business Domains
3. Utilize Open Innovation and ICT
2. Themes related to the Strategy Update in This Report
FY2018 FY2019 to FY2020 / FY2021 to FY2022 /
. »Stabilize Revenue Platform .. BaAe{el=1[c]F=1=N €761 Vir] rAchieve Sustainable
Theme 1 1% Income Growth |
gl)St then Qualit 4 Servi 1)Expand International Business 1)Divide Airline Business Domain
(Original | :1)sStrengthen Quality and services : i i i 2)Develop New Markets
Announcement)| :2y|nyest in “Safety” and “People” : 2)Promote Hawail Strategy : i 3)Promote Customer-Based
: i i 3)Enhance LCC Business Ll Businesses

Proper Responses
to Changes

In the Envirenment Implement Growth Strategy
in line with Original Plan
1)Macro: Economic & Market Trends |-:Y-201.I_9 FY2020
New 2) Airline: Changes in Finishing Vaterialize
Changes Supply/Demand Balance Touches c o
row

3)ANA : Issues with B787 Engines ahead of
FY2020
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ANA Group Corporate Strategy Update ANA’

Corporate Strategy Progress

|| All Boeing 787s in Service by FY2020, Major Leap Forward in Quality ||

1. Safety : Proper Response to Boeing 787 Engine Issues

Impact on Operations Action Plans

18S : Implement Planned Cancellations Jul.-Oct.
FY2018 (15.8 flights/day) [

18W: Revise Capacity on International business

Begin Receiving Upgraded Parts }
(-4% vs. Original Plan)

(from January 2019)

Prioritize Operations Stability Av0|dt§rng8):)astti:)uncstlon

FY2019 .. . .
(Limited Usage of a certain Boeing 787s) (by the end of FY2019)

Implement Growth Strategy
FY2020 under Perfected Systems

(All Boeing 787s in Service)

Aim to Complete Parts Replacements
on all Engines (during FY2020)

2. Quality and Services : Improve Basic Quality

Progress in Addressing Issues Action Plans

. i i Stabilize Aircraft Operations
Major Leap Forward in Quality .
FY2019 Improve Products and Services

to FY2020 (Achieve Interim Goals for Expand Universal Service
Punctuality and Customer Satisfaction) Work on Reducing Labor, Automating

©ANAHD2019 6



ANA Group Corporate Strategy Update

ANAS

Air Transportation Business (1) ANA

Expand Capacity in FY2020 According to Plans outlined in Corporate Strategy

ASK/ATK (FY2017 Results = 100)

Strategy Points (FY2019 to FY2020)

Excess of +20%

150 Group Growth Driver; Revenue and Profit Driver
International|| 1 5 1) Expand Business in the Tokyo Metropolitan Area
Passenger a. Haneda : Make maximum use of expanded slots
100 b. Narita : Capture greater share of connection demand
2) Advance Hawaii Strategy
105 oo
101 100 Strengthen Largest Group Revenue Platform
Domestic || 100 | 1) Maintain Profitability mainly in Haneda or Itami network
Passenger | | | | 2) Utilize Smaller Aircraft (Optimize Supply to Demand)
,,,,,,,, I EEE R PEOIROR RN P
95 : : | | - 3) Strengthen Products and Services
FY17 18 19 20
150 Rebuild Network to Accelerate
Profitability Improvements
International!| 125 i 1) Strengthen Hub Functions at Metro Tokyo Airports
Cargo : a. Introduce Wide-Body Freighters
100 i b. Strengthen Alliances with Other Freighter Companies
|

3) Optimize Scale of Okinawa Hub Network

©ANAHD2019
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ANA Group Corporate Strategy Update ANA’

Air Transportation Business (1) ANA

Establish New Routes and Form Alliances with Other Airlines to Enhance Network Competitiveness ||

1. FY2019 Business Plan (to Asia / Oceania
( ) Network Strategy Cities Serviced
1) Establish New Routes Sehedulod to Start O ANA Flights
a. Narita - Perth (Scheduled Sep. 1 Start) CFZbl_J 57 2%19ar (21 Code Share Flights

b. Narita - Chennai (Start during 19Winter)

2) Introduce Boeing 787-10
a. Narita - Singapore (Scheduled Apr. 26 Start)
b. Narita - Bangkok (Scheduled Jul. 1 Start)

3) Strengthen Alliances with Other Companies

Strategic Alliance with Philippine Airlines
Timely Disclosure on Jan. 29

o -

. % (:, (_'l

- Capture Air Travel Demand (Japan = Philippine) Chennai lﬂzﬁjfpp:‘ne
rlines

1) Investment US$95 millions Approx. ¥10.5 Bn Start
2) Alliance a. Director-Level Personnel Dispatch during 19W
b. Code Share O (]

c. Mileage Program Partnership
d. Contract Airport Operations

———_ Scheduled to

Start Sep. 1
Expand ANA Coverage P
erth
across entire Asia / Oceania Region - ® O
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ANA Group Corporate Strategy Update

ANAS

Air Transportation Business (1) ANA

Leverage New Aircraft to Expand Group Revenues and Profits ||

2. “Hawaii Strategy” utilizing Airbus A380

FY18 FY19 FY20

Receive Aircraft
No.1l (May 24, 2019 Start; 3 flights/w

NoO.2 (Jul. 1, 2019 Start; 10 flights/w in total )

No.3

Introduce Ultra-Wide Body Aircraft
to Capture Wider Demand Segments

3. Introduce Boeing 777F (Wide-Body Freighters)

Start Use of

Wide-Body Freighters
O
Shanghai r

O Use Cargo Network
of Existing Routes
Strengthen Capture
of Trilateral Cargo
©ANAHD2019

Japan - Hawaii Seat Share

*Seat Share of other companies calculated
using FY2018 summer season results

100% -

D\ Others
+
50% - 1Opt H ANA

25%

15%
. mm

FY18 Start Start Start
Summer No.1 No.2 No.3

* Includes alliances
with other companies

North

AT Ratio by Destination*

E= < =~

I = > ; S America
I 0 1
t J—\? /‘1) .252_30% Europe
b g \ .
FYls FY20 \‘ ‘ éile%nia
Results Plan ~ =~
China

Other

Ratio of Destination to
North America Expanding




ANA Group Corporate Strategy Update ANA’

Air Transportation Business (2) LCC

|| Merger for Greater Efficiencies; To be the Leading LCC in Asia ||

ASK (FY2017 Results = 100) Strategy Points (FY2019 to FY2020)
ASK
150 Leverage Synergies to Expand Business
LCC 125 |ro-memoeeeme e A — 1) Complete Merger by the end of October 2019
100 i 2) Expand Routes based in Kansai and Narita Airports
100 | 1 Gt SR booeeenens a. Capture Leisure/Inbound, including Regional Cities
e | | | b. Enter Mid-Range International Routes during FY2020
FY17 18 19 20
Merger Schedule ASK per Aircraft
FY18 FY19 FY20 (Index) Total for Both Co's; FY2018 Forecast = 100
- ASK per Aircraft Number of Aircraft
Beginning March 2019 130 g
anilla £ir | Begin Employee Transfers (end of Oct. 2019)
Implement Complete Merger 120 oo .. |
pier . More than
Aircraft Converting 1.2 i
. Transfer_ 110 f------mmmm- o t'mes
Flight Operations
During FY2020 100 4 O e
» Enter Mid-Range
peQCh International Routes 90
H T T 1
Airbus A321-LR FY18 FY19 FY20
Estimate Plan Plan
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ANA Group Corporate Strategy Update

ANAS

Resource Strategy

Secure Aircraft and Pilots in Stable Manner to Support Future Growth

1. Aircraft and Pilots

1) Fleet Plan 2) Pilot Resources
Approx. 320 ) )
(end of FY2020) Main Aircraft Routes
Wldg—gody 233(7) Major Routes
: Mid- & Long- 1) Continue Stable Adoption
Mli_f;dy Br&7 Range Routes - In-House Development, Civil Aviation College
B767 . .
ANASF New Routes 2) Diversify Resources Used
7""":6\3721 777777777777777777777777777 - College, Self-Defense Force, Etc.
Narrow-Body .. ..
30 A320 Short-Range Routes  3) More Efficient Training
B737 Local Routes
Regional 25 MRJ
'|'JECI|C|'1 Narrow-Body A321 Short- & Mid- 1) Captain Promotion Training for First Officers
40 A320 Range Routes 2) Begin In-House Development (FY2019- )

2. Ordering Aircraft (Timely disclosure on Jan. 29

Aircraft Type Purpose of Introduction Order Time of Receipt
1) Boeing 737 MAX 8 Successor to B737-700/-800 30 FY2021 to FY2025
2) Airbus A320neo Renew Aircraft including LCC 18 FY2021 to FY2025

©ANAHD2019

11



ANA Group Corporate Strategy Update ANA’

Cost Management

Secure Personnel to Support Expansion while Improving Productivity, Reduce Unit Cost ||

1. ASK and Group Employees (Excluding LCC)

Index FY17 Results 100 INCrEESE
No. of Emoy ASK FY17 - 20
o. of Employees 119 Aok
120 D tic & Int’l +19%
100 ) o —_ omestic & In (FY2020)
100 - e To Productivity
Number of Approx. Improvement Stage
80 - Employees* +10%
E}] * Calculated based on initial employees
EYy17 18 19 20 at beginning of each Fiscal Year
2. Unit Cost (Cost of ASK) ¥/ASK
1) FY18-19 : Unit Cost Level with Prior Year Solidify Management Finish > >
. Secure Growth
- Finish Touches ahead of FY2020 Platform Touches
. . Same vs. FY18
2) FY19-20 : Unit Cost Reduction 9.4 Tevel _0.6pt
- Expand International Business
8.8
* Definition of Unit Costs (ANA) e C— S— — S
""""""""""""""""""""""""""""""""" FY17* 18 19 20

Total Op. Expenses - (Cargo & Mail Revenues + Other Revenues)

Domestic Passenger ASK + International Passenger ASK ] . .
| o o o el * Including the impact of enrollment in

©ANAHD2019 the Maintenance Outsourcing Program 12
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ANA Group Corporate Strategy Update ANA’
Value Creation Targets

|| Creating Value toward Becoming the World's Leading Airline Group ||

™~

/ Average FY13t0 15 /|  / Average FY16 to 18 | FY2020 Plan  /

Op. Income Approx. ¥100 Bn. More Than ¥150 Bn. More Than ¥200 Bn.

Net Income Approx. ¥45 Bn. More Than ¥100 Bn.* More Than ¥120 Bn.

Op. Margin 4-7% Range } 8.2% More Than 8.7%
ROE Approx. 6% Approx. 11%* More Than 10%

Calculation excludes

extraordinary income from Global Top-Tier
Peach Aviation consolidation Profitabilit

Expanded Haneda Airport Increase in Slots at
International Route Network Metro Tokyo Airports
| I
(¥Billion) ! 8.7%
200
150
100 N - et
50 No Change from Initial
Corporate Strategy
0
FY13 14 15 16 17> 18 20
Op. Income mmmNet Income —O—[Right]Op. Margin * FY2017 results include extraordinary

©ANAHD2019 income from Peach Aviation consolidation 13
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3. Financial Results for the Nine Months
ended December 31, 2018 Detalls
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ANAS

Financial Highlights

H Comparison of Financial Results for FY2018 1-3Q and FY2017

FY2018 1-3Q Cumulative Results (Consolidated)

» Op. Income ¥156.6Bn ( YoY —¥9.3Bn
» Net Income Attributable to Owners of the parent
¥106.8Bn  YoY ¥46.1Bn

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

» Op. Income

¥51.4Bn

> Net Income Attributable to
Owners of the parent

¥33.1Bn
» EBITDA* ¥273.3Bn  YoY ¥ 4.5Bn > EBITDA* v91.3Bn
140
_____________ FY2018_
120
00 | TTTTTUTRMMYTTTT ey
so [ B® B o
60 ;1
40
20
20
. 1Q 20Q 3Q 4Q 1Q 20 30
(¥Billion) Op. Income [1Net Income Attributable to Owners M EB|TDA
of the parent
* EBITDA : Op. Income + Depreciation and Amortization
©ANAHD2019 18



Consolidated Financial Summary

H Income Statements “ .
(¥Billion) iEcleY/=%Ieki{

Operating Revenues 1,490.8 1,568.4 + 77.5 530.3 + 24.5
Operating Expenses 1,324.8 1,411.8 + 86.9 478.9 + 24.0
Operating Income 165.9 156.6 - 9.3 51.4 + 0.5
Operating Income Margin (%6) 11.1 10.0 - 1.1pt 9.7 - 0.4pt
Non-Operating Income/Expenses -2.0 -2.4 - 0.3 -0.1 -04
Ordinary Income 163.8 154.1 - 9.7 51.2 + 0.0
Special Gain/Losses 43.9 - 6.5 -50.4 - 6.5 -6.4
Ounere ot the parant 152.9 106.8 -46.1 33.1 -1.4
Net Income 154.6 107.5 -47.0 33.3 -1.5
Other Comprehensive Income 31.6 0.4 -31.1 -42.9 - 57.9
Comprehensive Income 186.2 108.0 - 78.2 - 9.6 -59.4
©ANAHD2019 19



Consolidated Financial Summary

H Financial Position H (¥Billion) _
Assets 2,562.4 2,588.6 + 26.1
Shareholders' Equity 088.6 1,066.6 + 77.9
Ratio of Shareholders' Equity (%) 38.6 41.2 + 2.6pt
Interest-Bearing Debt 798.3 781.0 -17.3
Debt/Equity Ratio (times) * 0.8 0.7 -0.1
Net Interest-Bearing Debt ** 440.8 450.2 + 9.3

*  Off-balance sheet lease obligation is ¥0 billion (¥20.5 billion as of March 31, 2018)

** Net Interest-Bearing Debt: Interest-Bearing Debt — (Current Assets (Cash and Deposits + Marketable Securities))

©ANAHD2019




Consolidated Financial Summary

H Statements of Cash Flows H (¥Billion)

1-3Q/FY2017

Cash Flow from Operating Activities 260.8 206.5 - 54.3
Cash Flow from Investing Activities - 285.9 - 207.7 + 78.2
Cash Flow from Financing Activities 11.4 - 53.5 - 65.0
Net Increase/Decrease in Cash and Cash Equivalents -12.7 - 54.8 -42.0
Cash and Cash Equivalents at the beginning of the Year 309.0 270.5

Cash and Cash Equivalents at the end of the Current Period 296.3 215.6 "o48
Depreciation and Amortization 111.8 116.6 + 4.8
Capital Expenditures 261.4 244.7 - 16.6
(Sléjxl:élsljgir:ltgljatclirlilzae/?lggistihagllg \élveposits of more than three months) 30.9 26.9 - 4.0
EBITDA 277.8 273.3 -4.5
EBITDA Margin (%) 18.6 17.4 - 1.2pt

©ANAHD2019
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Consolidated Financial Summary

H Results by Segment “

(¥Billion)
Air Transportation 1,308.1 1,383.4 + 75.3 467.6 + 24.9
Airline Related 211.5 217.1 + 5.5 71.8 +1.9
Travel Services 121.9 115.2 - 6.6 35.5 -2.8
operatingl frade and Retail 106.5 114.2 +7.6 39.2 +1.7
Others 28.1 29.2 + 1.0 9.8 + 0.2
Adjustment - 2854 - 290.8 -5.3 - 93.7 -1.5
Total 1,490.8 1,568.4 + 77.5 530.3 + 24.5
Air Transportation 155.4 149.2 - 6.1 48.1 + 2.0
Airline Related 11.4 12.2 + 0.7 4.6 + 0.0
Travel Services 3.6 1.3 -2.3 0.6 - 0.7
Operating|l Trade and Retail 3.6 2.9 - 0.6 1.2 -0.1
Income
Others 2.3 1.9 - 0.3 0.7 + 0.0
Adjustment - 10.6 -11.2 - 0.6 -4.0 - 0.6
Total 165.9 156.6 - 9.3 51.4 + 0.5
©ANAHD2019 22



ANAS

Air Transportation Business

H Operating Revenues and Expenses

N 1 -3Q/FY2017
(¥Billion)

Domestic Passenger 532.6 534.8 + 2.1 182.5 + 4.9

ANA International Passenger 447 .4 496.6 + 49.2 165.5 + 13.6

Operating Cargo & Mail 118.7 126.6 + 7.8 44.1 - 0.3
Revenues Others 144.8 156.1 + 11.2 54.6 + 5.9
LCC 64.3 69.2 + 4.8 20.8 + 0.6

Total 1,308.1 1,383.4 + 75.3 467.6 + 24.9

Fuel and Fuel Tax 224.6 257.4 + 32.8 85.8 + 7.1

Landing and Navigation Fees 92.7 91.4 -1.2 30.1 - 0.6

Aircraft Leasing Fees 82.6 92.3 + 9.7 31.5 + 4.3

Depreciation and Amortization 106.9 111.8 + 4.8 38.2 + 2.1

Operating Aircraft Maintenance 103.8 112.7 + 8.9 43.6 + 5.2
Expenses Personnel 149.2 155.0 + 5.7 51.6 +1.2
Sales Commission and Promotion 75.8 81.0 +5.1 26.3 +1.0

Contracts 166.2 176.8 + 10.6 58.8 +2.1

Others 150.6 155.5 + 4.8 53.0 + 0.3

Total 1,152.7 1,234.1 + 81.4 419.4 + 22.8

lop. income|  Operating Income 155.4 149.2 -6.1 48.1 +2.0
EBITDA 262.4 261.0 -1.3 86.4 +4.1

EBITDA Margin (%) 20.1 18.9 - 1.2pt 18.5 - 0.1pt

©ANAHD2019
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ANAS

Air Transportation Business

Depreciation & amortization except aircraft,

H Changes in Op. Income H (¥Billion)

maintenance, etc.

Other
Revenues from contracted e LCC Expenses i Commissions, advertisements,
maintenance & handling, | Rever?lZes 448 Sagles In-flight service, ground service, etc.
Mileage/Card, etc. ANA B e =} +10.4 ¢ : —
Carqo s iNked Landing/navigation fees,
ANA & M%” 11.2 aircraft depreciation,
O 10_ Operation personneL Contracts’ etc.
International _Linked
passenger [ F7.8 BN BN e gkinked
+27.6
Revenues [Expenses Fuel &
ue
+75.3 +81.4
408 " ‘B Fuel Tax
ANA -
Domestic Op. Income +32.8
Passenger - 6.1 ;
______________ 2. M s
155.4 Monitoring Index ANA Passenger Business Unit Cost  (¥/ASK) 149.2
g = /\‘/
= T = FY2018 1-3Q T
FY2018
Plan Result
FY2017 1-3Q Result Adjusted for FX impact FY2018 1-3Q
Op. Income 9.4 94 94 Op. Income

24




ANAS

Air Transportation Business

“ Domestic Passenger Operations

(ANA Brand Only)

1-3Q/FY2017

Available Seat Km (million) 44,481 44,083 - 0.9 14,710 + 1.9
Revenue Passenger Km (million) 30,752 30,971 + 0.7 10,459 + 1.8
Passengers (thousands) 33,799 33,757 - 0.1 11,416 + 1.0
Load Factor (%) 69.1 70.3 + 1l.1pt* 71.1 - 0.1pt*
Passenger Revenues (¥Billion) 532.6 534.8 + 0.4 182.5 + 2.8
Unit Revenue (¥/ASK) 12.0 12.1 + 1.3 12.4 + 0.8
Yield (¥/RPK) 17.3 17.3 - 0.3 17.4 + 1.0
Unit Price (¥/passenger) 15,760 15,844 + 0.5 15,986 + 1.7

* Difference

©ANAHD2019
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ANAS

Air Transportation Business

“ Domestic Passenger Operations “

(ANA Brand Only)

FY18 1-3Q Revenue Change Factors Quarterly Results
Left (YoY) Il Revenues
) ) —&— Passenger numbers
Passenger Factors Unit Price Factors —=— Unit price .
o Right (Result) ——&— Load Factor (%0)
Demand trend +2.5 (+1.5)||Pricing management +2.0 (+2.5) 75
Marketing +4.0 (+1.0)| Passenger class mix -1.5(+0.0)
measures change 70
Weather impact, -7.5 (- 0.5)|| Competition +2.5(+0.5)
etc. with others, etc.
65
(%)
+6 60
............................... +3.0 +4
_1-0 ------------------------------
534.8 2
532.6
+0 e a2
d
/\_/ /\/
T = -2
FY17 1-3Q FY18 1-3Q 4
: : . 1Q‘2Q‘3Q‘4Q 1Q|2Q’3Q’4Q 1Q‘2Q‘3Q
Figures in parentheses (¥Billion)
represent results for 3Q only FY16 FY17 FY18

©ANAHD2019 26



ANAS

Air Transportation Business

“ International Passenger Operations“

(ANA Brand Only)

1-3Q/FY2017

Available Seat Km (million) 48,194 49,634 + 3.0 16,318 -0.1
Revenue Passenger Km (million) 36,684 38,298 + 4.4 12,510 -0.1
Passengers (thousands) 7,238 7,642 + 5.6 2,469 - 0.3
Load Factor (%) 76.1 77.2 + 1.0pt* 76.7 + 0.0pt*
Passenger Revenues (¥Billion) 447 .4 496.6 + 11.0 165.5 + 9.0
Unit Revenue (¥/ASK) 9.3 10.0 + 7.8 10.1 + 9.2
Yield (¥/RPK) 12.2 13.0 + 6.3 13.2 + 9.1
Unit Price (¥/passenger) 61,812 64,985 + 5.1 | 67,049 + 9.3
* Difference
©ANAHD2019 27



ANAS

Air Transportation Business

“ International Passenger Operations

(ANA Brand Only)

FY18 1-3Q Revenue Change Factors

Quarterly Results

Passenger Factors Unit Price Factors Index  FY16 1Q=100
Available seats +7.0 (+1.0)|| Yield management +1.5 (+0.5) 130
Marketing +16.5 (+1.5)| Passenger class/ +1.0 (+3.5) ASK msm RPK -#- Yield
measures route mix change
FSC +1.0 (- 0.0)|| Foreign exchange +0.5 (-0.5)] 120
Others +0.5 (- 3.0)|| FSC +21.0 (+10.5)
110
100
90
& &
80
FY17 1-3Q FY18 1-3Q
Figures in parentheses

represent results for 3Q only (¥Billion)

©ANAHD2019
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ANAS

Air Transportation Business

“ International Passenger Operations

(ANA Brand Only)

ASK & RPK Results by Destination

Index FY16 1Q=100 ASK Bl RPK

140 1| North America ||

120 -

100

140 H

120

=

00

1Q 12Q '3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q‘3Q

FY16 FY17 FY18
140 7 China ||
120
100
80
FY16

©ANAHD2019

140

120

80

Europe

lQ 2Q 13Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
FY16 FY17 FY18

|| Asia / Oceania ||

1Q 120 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

FY16 Fylv FY18
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ANAS

Air Transportation Business

“ Domestic Cargo Operations

1-3Q/FY2017

Available Ton Km (million) 1,335 1,301 -2.5 432 + 2.4
Revenue Ton Km (million) 347 316 - 8.9 111 -11.1
Revenue Ton (thousand tons) 338 305 -0.8 107 -12.0
Load Factor (%) 26.0 24.3 - 1.7pt* 25.7 - 3.9pt*
Cargo Revenues (¥Billion) 23.6 21.3 -9.8 7.3 - 13.8
Unit Revenue (¥/ATK) 17.7 16.4 -7.5 16.9 - 15.8
Yield (¥/RTK) 68.1 67.4 -1.0 65.8 - 3.0
Unit Price (¥/kg) 70 70 + 0.0 68 -2.1
* Difference

©ANAHD2019
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ANAS

Air Transportation Business

“ International Cargo Operations “
Available Ton Km (million) 5,116 5,388 + 53 1,798 + 4.2
Revenue Ton Km (million) 3,403 3,349 -1.6 1,095 -7.2
Revenue Ton (thousand tons) 763 715 -6.4 231 -12.2
Load Factor (%) 66.5 62.2 - 4. 4pt* 60.9 - 7.5pt*
Cargo Revenues (¥Billion) 88.1 08.8 + 12.1 34.6 + 3.9
Unit Revenue (¥/ATK) 17.2 18.3 + 6.4 19.3 - 0.3
Yield (¥/RTK) 25.9 29.5 + 13.9 31.6 + 12.0
Unit Price (¥/kg) 115 138 + 19.8 150 + 18.3
* Difference Figures on this page include results on P.33
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ANAS

Air Transportation Business

IrFlzteef-rnational Freighter Operations
Available Ton Km (million) 797 953 + 19.6 346 + 35.5
Revenue Ton Km (million) 524 660 + 26.1 238 + 35.2
Revenue Ton (thousand tons) 285 265 - 6.9 87 - 8.7
Load Factor (%) 65.7 69.3 + 3.6pt* 68.9 - 0.2pt*
Cargo Revenues (¥Billion) 21.5 29.0 + 34.5 10.7 + 36.7
Unit Revenue (¥/ATK) 27.1 30.5 + 12.5 31.0 + 0.9
Yield (¥/RTK) 41.2 43.9 + 6.7 45.1 + 1.1
Unit Price (¥/kg) 76 109 + 44.5 123 + 49.7

*Difference
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ANAS

Air Transportation Business

“ International Cargo Operations “

FY18 1-3Q Revenue Change Factors

Quarterly Results

(YoY:%)
] . . * Japan Aircargo Forwarders Association
Weight Factors Unit Price Factors 40
Available Ton -3.0 (-2.0) Sales rate/FSC +11.5(+3.5) 30
Demand trend / -4.0 (-3.0) Foreign exchange +0.0 (-0.5)
Marketing measures, etc. Cargo mix +6.0(+3.0)
change, etc. 20
10
O —
98.8 -10
20 Japan Export/Import *
ANA Export/Import
Cargo only -30 =&—ANA Revenue Ton(total)
——=~__— Notincluding postal mail —/—~~_ — =#=ANA Unit Price (total)
-40
FY17 1-3Q FY18 1-3Q 1Q ‘ 2Q { 3Q ‘ 4Q | 1Q ’ 2Q ‘ 3Q ‘ 4Q | 1Q { 2Q ‘ 3Q
Figures in parentheses FY16 FY17 FY18
represent results for 3Q only (¥Billion)

©ANAHD2019

FY16 figures are calculated on substantial unit price excluding
impact from abolishment of International Cargo Agency Commission
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Air Transportation Business

“ LCC Operations

Total Peach Aviation and Vanilla Air)

1-3Q/FY2017

Available Seat Km (million) 8,819 9,062 + 2.8 3,062 + 2.9
Revenue Passenger Km (million) 7,593 7,797 + 2.7 2,569 + 3.5
Passengers (thousands) 5,790 6,099 + 5.3 2,031 + 6.7
Load Factor (%) 86.1 86.0 - 0.1pt* 83.9 + 0.5pt*
Operating Revenue ¥Billion ** 64.3 69.2 + 7.5 20.8 + 3.2
Unit Revenue ¥ ASK 7.3 7.6 + 4.6 6.8 + 0.3
Yield ¥ RPK 8.5 8.9 + 4.7 8.1 - 0.3
Unit Price ¥ passenger 11,120 11,349 + 2.1 10,252 -3.2
* Difference
** Op. Revenues include ancillary revenues
©ANAHD2019
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Air Transportation Business

“ Peach Aviation

Total Domestic and
International Operations

1-3Q/FY2017

Available Seat Km (million) 5,073 5,500 + 8.4 1,882 + 7.7
Revenue Passenger Km (million) 4,388 4,794 + 9.3 1,615 + 10.3
Passengers (thousands) 3,771 4,101 + 8.8 1,390 + 10.0
Load Factor (%) 86.5 87.2 + 0.7pt* 85.8 + 2.0pt*

H Vanilla Air “

Total Domestic and
International Operations

1-3Q/FY2017

Available Seat Km (million) 3,746 3,562 -4.9 1,180 -4.0
Revenue Passenger Km (million) 3,205 3,002 - 6.3 954 - 6.3
Passengers (thousands) 2,019 1,997 -1.1 641 + 0.1
Load Factor (%) 85.6 84.3 - 1.3pt* 80.8 - 2.0pt*

* Difference

©ANAHD2019
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Fuel and Currency Hedging (ANA brand only)

Fuel Hedging Policy

(US$/bbl) 1-3Q/FY18 FY18_
1 Hedging for consumption volume in Domestic Operations Results | Assumptions
(Transaction begins three years prior) Dubai Crude Oil 71.5 62
2 No hedging for consumption volume in International Operations )
(Covered by fuel surcharge revenues) Singapore Kerosene 86.7 75
Hedge Ratio to Total Fuel Consumption Volume as of Dec. 31, 2018
1000/ ........... .

° Fuel ,ﬁ FY2018
80% Offset by surcharge Sensitivity of
60% Total fuel fuel surcharge revenues §=27/2r) g fuel expense

consumption Int’| operations (LUS$/bpl fluctuation)
40% Volume volume
o | T | P e T e Approx.
Yo 3509 hedging +¥3.2Bn
5 5% . : +¥3.
0% 2% Ml 159 e W (Non-hedge)
FY18 FY19 FY20 FY21
; : 1-3Q/FY18 FY18
Currency Hedging Policy (JPY/US$) Results it
1) Hedging for shortage in foreign currency volume
(Transaction begins three years prior) uUsD 111.2 110
100% Hedge Ratio to Total Expenses in Foreign Currency as of Dec. 31, 2018

0 ER“:EJEIL&ES ]I]I Revenues in ﬁ FY2018
80% tereign foreign Sensitivity of
60% CCIEEEY Offset by currency FX expense

 (Non=fel) | revenues in foreign currency Int'| (¥1/US$ fluctuation)
40% Expenses in Operations A
Foreign i Wt Subiect to pprox.
20% currency 250/ 10% 59% hedging +¥4.7Bn
0% (Glie) ° Bl 15% Shortage nforeign | W (Non-hedge)
FY18 FY19 FY20 FY21
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Other Segments excluding Air Transportation Business

Airline Related

H Results by Segment H

Operating Revenues 211.5 217.1 + 5.5 121.9 115.2 - 6.6
Operating Income 11.4 12.2 + 0.7 3.6 1.3 -2.3
Depreciation and Amortization 3.5 3.3 -0.2 0.2 0.3 + 0.1
EBITDA 15.0 15.6 + 0.5 3.8 1.7 -2.1
EBITDA Margin (%) 7.1 7.2 + 0.1pt 3.2 1.5 - 1.7pt

Trade and Retail Others
1-3Q/FY2018 1-3Q/FY201

1-3Q/FY2017,

Operating Revenues 106.5 114.2 + 7.6 28.1 29.2 + 1.0
Operating Income 3.6 2.9 - 0.6 2.3 1.9 - 0.3
Depreciation and Amortization 0.9 0.9 + 0.0 0.1 0.1 - 0.0
EBITDA 4.5 3.9 -0.5 2.5 2.1 - 0.3
EBITDA Margin (%) 4.3 3.5 - 0.8pt 9.1 7.4 -1.7pt

©ANAHD2019
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Supplemental Reference

H Aircraft in Service

Mar 31, 2018

ANA ’ Boeing 777-300/-300ER

Vanilla Air
preach

29 29 26 3

Boeing 777-200/-200ER 21 21 17 4
Boeing 787-9 28 30 + 2 27 3
Boeing 787-8 36 36 31 5
Boeing 767-300/-300ER 34 30 -4 19 11
Boeing 767-300F/-300BCF 12 12 9 3
Airbus A321-200neo 2 10 + 8 10
Airbus A321-200 4 4
Airbus A320-200neo 3 + 4
Airbus A320-200 7 -2 5
Boeing 737-800 36 40 + 4 24 16
Boeing 737-700 7
Boeing 737-500 14 -5
Bombardier DHC-8-400 24 24 24

ANA Total 257 264 + 7 205 59
Airbus A320-200 15 15 15
Airbus A320-200 20 23 + 3 23

ANA Group Total 292 302 + 10 205 97
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Supplemental Reference

H International Passenger Results

by Destination

(ANA Brand Only)

1-3Q/FY2018 Difference
Composition VS. previous year

3Q/FY2018 Difference
Composition VS. previous year

North America 30.2 - 0.8 29.4 -1.1

Europe 19.7 -0.2 19.3 + 0.7

Revenues China 14.8 + 1.3 13.5 + 0.3
Asia/Oceania 30.3 -0.4 33.0 - 0.1

Hawaii 4.9 + 0.1 4.8 + 0.2

North America 32.8 -0.1 31.7 -1.9

Europe 15.8 - 0.3 16.2 + 0.3

ASK China 10.3 - 0.6 9.8 - 0.7
Asia/Oceania 36.1 + 0.7 37.2 + 1.6

Hawaii 5.0 + 0.3 5.1 + 0.6

North America 32.2 - 0.7 30.7 -1.8

Europe 16.7 -0.2 17.1 + 0.9

RPK China 10.4 + 0.7 9.5 + 0.2
Asia/Oceania 35.2 + 0.0 37.1 + 0.3

Hawaii 55 + 0.2 5.6 + 0.4
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Supplemental Reference

International Cargo Results
by Destination

1-3Q/FY2018 Difference
Composition VS. previous year

3Q/FY2018 Difference
Composition VS. previous year

North America 35.3 + 4.1 36.7 + 5.1

Europe 14.5 -2.1 14.4 - 3.3

Revenues China 22.9 -1.7 21.9 -2.9
Asia/Oceania 23.6 + 0.6 23.6 + 1.8

Others 3.6 - 0.9 3.4 - 0.7

North America 40.9 + 3.4 40.8 + 2.2

Europe 15.3 - 0.7 15.6 - 0.3

ATK China 14.8 -1.3 14.2 -1.3
Asia/Oceania 27.1 - 0.7 27.4 - 0.2

Others 1.9 - 0.7 2.0 - 0.5

North America 41.8 + 4.8 41.8 + 4.9

Europe 17.2 - 3.6 16.9 -4.4

RTK China 13.3 -0.8 13.1 -1.1
Asia/Oceania 25.7 + 0.4 26.2 + 1.0

Others 2.1 - 0.7 2.1 - 0.5
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Mission Statement

ANA Group
Safety Principles

Management Vision

ANA’s Way

©ANAHD2019

ANAS

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.
Safety is enhanced through individual performance and dedication.

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

To live up to our motto of “Trustworthy, Heartwarming, Energetic!”,
we work with:

. Safety
We always hold safety as our utmost priority, because it is the foundation of our business.

. Customer Orientation

We create the highest possible value for our customers by viewing our actions from their
perspective.

. Social Responsibility

We are committed to contributing to a better, more sustainable society with honesty and
integrity.

. Team Spirit

We respect the diversity of our colleagues and come together as one team by engaging
in direct, sincere and honest dialogue.

. Endeavor

We endeavor to take on any challenge in the global market through bold initiative and
innovative spirit.
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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 on 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, foreign 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.

This material is available on our website.
http://www.ana.co.ijp/group/Zen/investors

Investor Relations Presentations

Investor Relations, ANA HOLDINGS INC.
email : ir@anahd.co.jp
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