ANAS

ANA HOLDINGS INC.

- Financial Results for the Six Months ended September 30, 2019

Shinya Katanozaka
President and CEO

October 29, 2019

EANAHD2019 1

Thank you for taking time to attend today’s presentation of our financial results
for the six months ended September 30, 2019.

On September 26, deficient operating procedures at the Osaka, Itami Airport
security check resulted in tremendous inconveniences and concerns among our
customers and others who were involved. | want to extend my apologies for this
situation.

We are in the process of implementing detailed preventive measures, taking
every means possible to ensure air travel security.

The typhoon of several weeks past caused widespread damage throughout
eastern Japan.

Our thoughts go out to those who were affected, and we extend our heartfelt
prayers for a speedy recovery.

Ground transportation facilities were suspended due to typhoon. The ANA Group
also canceled numerous flights over the course of nearly two days, causing
great inconvenience to many passengers.

Once the typhoon passed, we began efforts to support recovery, including non-
scheduled flights and wider-sized aircraft on routes to/from Toyama and
Komatsu, as well as continued donations toward recovery programs.

I will discuss the following three topics today:

1) Overview of financial results for the second quarter of fiscal 2019 and
revisions to fiscal year earnings forecasts

2) Strategies and progress of our business

3) Preparations for fiscal 2020 and our approach to future business plans

First, please turn to page 4.
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Outline of Financial Results FY2019 Second Quarter

1. Financial Results of FY2019 1H (Consolidated)

- 1H/F19 | Diff, vs. » Operating Environment
(¥ Billion) - YoY
Results | 1H/Fv1E 1) Deteriorating business environment
Op. Revenues 1,055.9 +17.9 +1.7% - U.5.-China trade friction, etc.
_ > 2) Geopaolitical risk
Alr TrEII'ISpUI"tEtIDI‘i 93D1{] +14-2 +1.6% = Japan.j{urea relatinns
- Hong Kong demonstrations, etc.
Op. Income 78.8 -26.3 -25.0%
Alir TFEHSDDI'TEIIEGH ?315 '2?-5 '2?.3% 3 FirSt-HE'ﬂf RESLI":S
Op. Income Margin 7.5% -2.7pt - 1) Operating Revenues
- 1H revenues exceeded ¥1 trillion
Ordinary Income 81.5 -21.4 -20.8% for the 2™ consecutive year
; | - However, we are seeing the impact
gegwﬁggiﬁfﬁgbggfgn? 56.7 -16.9 -23.0% of deteriorating external factors
EBITDA 164.7 -17.2 -9.5% |2)Operating Expenses
- Expenditures made in advance for
future business growth
3) Operating Income
- Profit decline compared with the
same period of last year
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I will start with a summary of financial results for the six months ended
September 30, 2019.

Our mainstay Air Transportation Business captured demand steadily during the
period, mainly during the 10-day Golden Week holiday in Japan.

The weakening business climate due to U.S.-China trade friction, as well as the
impact of Japan-Korea relations and demonstrations in Hong Kong, were factors
contributing to a decline in cargo demand. In addition, we saw sluggishness in
certain segments of demand for business demand on international routes.
Despite these headwinds, operating revenues rose 1.7% year on year to 1,055.9
billion yen.

We incurred expenses in advance for business growth for next fiscal year and
beyond, which contributed to a 4.7% increase in operating expenses compared

to the prior fiscal year, rising to 977.1 billion yen.

As a result, operating income amounted to 78.8 billion yen, which was a 25%
decrease year on year.

Please turn to page 5.
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FY2019 Earnings Forecast (Revised)

1. Revision of FY2019 Full Year Earnings Forecast (Consolidated)

Original Plan ; i
rocizarn [N PN R | - ovision or 0. Revenues
(¥ billion) F'F“E 2019 <
1) ANA Int’l Cargo
Op. Revenues 2,150.0 | 2,090.0| -60.0 +31.6 ‘ - Continued sluggish demand
27 ANA Int'l P
Op. Expenses 1,985.0 1,950.0 -35.0 +56.7 :' Weakeﬂtbus?:sf:g;r:and
__________________________________ 3) LCC
Op. Income 165.0 140.0 -25.0 -25.0 - Decrease in Korean routes
——— demand
Op. Income Margin 7.7% 6.7% -1.0% -1.3%
Ordinary Income 160.0 137.0 -23.0 -19.6
Net I Attributabl [2H Market Assumptions]
et lncome ributabile
to Owners of the Parent 108.0 94.0 -14.0 -16.7 - No change
__________________________________ (FX Rate)
e - JPY /US$ ¥110/US$
Dividends Per Share ¥75 ¥75 = = (Fuel)
* Reflected 1H Results & 2H Forecasts - Dubai Crude Ol $65/bbl

- Singapore Kerosene $80/bbl
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Next, I will address our fiscal 2019 earnings forecast.

Due to the deteriorating external environment, cargo demand on international
routes continued to be sluggish. In addition, recent demand in our International
Passenger Business was weaker than the first quarter.

Our LCC Business is experiencing intensifying competition from other companies
in the industry. We expect this trend will continue throughout the second half of
the fiscal year.

In the midst of this environment, we have reviewed our financial results for the
second quarter and conducted a careful study of our outlook for second-half
operating revenues and expenses, deciding to make a downward revision in our
forecast for the fiscal year.

We now forecast operating revenue of 2,090 billion yen, 60 billion yen lower than
our initial plan.

We are presently considering a revision to our operating expense projection;
however, we have reduced our forecast for operating income by 25 billion yen
compared to the initial plan of 140 billion yen.

Our updated forecast for ordinary income is 137 billion yen, while our forecast for
net income attributable to owners of the parent is now 94 billion yen.

We have left our forecast for dividends unchanged from our initial plan at 75 yen
per share.

Please turn to page 6.
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Strategic Emphasis and Progress by Business

Strategy Points 1H Initiatives 2H Action Plans

ﬂmﬂl Inspiration of JAPAN

Prepare for FY2020
slot expansions

Ready Human Resources, aircraft completely

(Haneda) for next year
International :
Passenger MNarita—Chennai
Expand network MNarita = Perth {Start Oct, 27, 2019)
(Narita) (Start Sep. 1, 2019) Narita — Vladivostok

(Scheduled to start Mar, 16, 2020)

Increase premium-class
Domestic Revise domestic Improve unit price seating (Starting fall 2019}
Passenger fare structure via new fare strategy Improve guality of
in-flight products

Start use of
wide-body freighters
(Start Jul, 2, 2019)

Improve profits
via ATK adjustments

International | | Flexible supply control
Cargo for demand trends

peach

Take measures to
LCC adapt to increasing
competition

Strengthen

yield management Restructure routes
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I will now discuss the strategic points and progress by business.

In our International Passenger Business, we are preparing to expand capacity
in the next fiscal year. Accordingly, we are making steady progress in all areas,
including human resources hiring and training, as well as receiving aircraft.

As part of our expanding network at Narita Airport, we introduced service to/from
Perth in September and began service to/from Chennai on October 27. We plan to
start Narita-Vladivostok service in March of next year.

In our Domestic Passenger Business, we are taking advantage of the impact of
our new fare structure, introduced last fiscal year, to provide greater convenience
through earlier advanced reservations, while achieving improved unit price at the
same time.

Moving forward, we plan to increase Premium Class seats on our wide-body
aircraft, introduce new seats in regular class service, and take other measures to
improve the quality of our in-flight products to raise unit price and strengthen our
revenue platform.

In our International Cargo Business, we began operating a Narita-Shanghai
route using wide-body freighters in July of this year.

Today, we began using these aircraft in our Narita-Chicago route as part of our
efforts to offer new services, including transport of special items such as oversize
cargo and hazardous materials.

At the same time, we intend to improve profitability during the second half of the
year through even greater flexibility in capacity adjustments not already
incorporated into our original plan. This may include reducing the number of
flights or suspending some routes.

Our LCC Business has completed the centralization of flight operations under
Peach Aviation beginning with this winter schedule.

We have eliminated duplicate routes and integrated back office departments to
pursue synergies through the merger.

Further, we intend to improve yield management as a way to resist the
increasingly severe competition from overseas airlines. At the same time, we will
restructure routes, including a response to lower demand on routes to/from
Korea.

Please turn to page 7.
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ANA Hawaii Strategy

1. Targets 2. FY2019 1H Compared to FY2018
1) Restructure business model based on
overwhelming seating capacity Index : FY18 1H Results =100
a. Introduce new products and services ASK [ RPK
- First Class, Couchii seats (Includes non-revenue passengers)
b. Provide more opportunities to use mileage 150

- Stronger alliances at destinations, .
encourage more customers to use award tickets /
c. Expand lineup of travel products 140
2) Contribute to the local Hawaiian economy 50

a. Sponsor events in cooperation with local entities
- Sponsor ANA HONOLULU MUSIC WEEK

b. Promote environmental protection activities 0 FY18 1H EY19 1H

| Expand Japan - Hawaii Passenger Share l FY2019 1H
—~— Increase ASK and RPK 1.3 times
(vs. PY)
Increase Overall Competitiveness
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Beginning at the end of May, we have introduced two Airbus A380 aircraft into
service on our Honolulu route.

At this point, | want to reiterate the ANA Hawaii Strategy we are pursuing
currently.

The first point | want to address is restructuring our business model based on
overwhelming seating capacity.

We are leveraging the characteristics of ultra-wide-body aircraft to introduce new
products, including First Class and COUCHii seats. At the same time, we are
introducing services truly worthy of a resort-destination route. Further, we are
providing more opportunities for customers to use mileage and expanding our
lineup of travel products to capture a wider range of passengers.

The second point is our contribution to the local Hawaiian economy.

We intend to sponsor events with local entities, participate in environmental
protection activities, and contribute in other ways to the community of Hawaii.
We will sponsor the ANA HONOLULU MUSIC WEEK, a new music festival held in
cooperation with the State of Hawaii and Honolulu City.

We intend to make this a traditional event every November as a new way to add
to the charm and attraction of Hawaii.

The graph on the right shows passenger numbers for the first half of the fiscal
year.

ASK and RPK both grew 1.3 times compared to the prior fiscal year, off to a
smooth start.

In the past, we operated our Honolulu route mainly using mid-body aircraft. The
measures | discussed and the introduction of the Airbus A380 has resulted in
steady growth in demand. As a result, load factor has remained above 90
percent, on par with past performance.

As we progress in our Hawaii Strategy, we will expand our share of Japan-Hawaii
passengers, which we intend to leverage into greater overall competitiveness for
the ANA Network.

Please turn to page 8.
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Finishing Touches Ahead of FY2020

Strateqgic Topics Main Initiatives
Response to Receive upgraded parts
Safety Boeing 787 from engine manufacturer as planned
Engine Issues (Plan to have all Boeing 787s in service beginning FY2020)

Introduce new products on ANA international routes

Improve (B777-300ER)
Quality and Service Expand ANA FAST TRAVEL program
Basic at major domestic airports
Quality
_ Hire more cabin attendants and airport ground staff
Recruit and
train employees Start using the ANA Group Training Center

{(From Apr. 15, 2019)

[ Steady Progress Toward Finishing Touches on Safety, Quality and Services

T
Accelerate Growth in FY2020 and Beyond
©ANAHD2019 8

This slide describes our progress related to strategic topics heading into fiscal
2020.

This fiscal year is a year in which we will complete the finishing touches on Safety,
Quality and Services.

As for the Boeing 787 engine issues, we are making steady progress in installing
the upgraded parts received.

We intend to continue to procure parts from the engine manufacturer as planned,
having all aircraft ready for service by the end of this fiscal year.

In connection with Basic Quality in ANA international routes, we are introducing
aircraft with new products on the Haneda-London route.

Our THE Suite First Class service offers a relaxing space worthy of a five-star
hotel. Our THE Room service in Business Class offers one of the largest private
spaces and levels of comfort in the industry. Both services have enjoyed a strong
positive response from our customers.

By the end of this fiscal year, we plan to roll out these services on our New York
and Frankfurt routes.

In our ANA domestic services, we are introducing ANA FAST TRAVEL at Osaka
(Itami), Okinawa (Naha), and other major domestic airports for simpler, easier,
smoother passenger boarding.

Meanwhile, to secure and train human resources, we are hiring more cabin
attendants and airport ground staff.

In terms of human resources training, we opened the ANA Group Training Center,
ANA Blue Base.

Using leading-edge training facilities, we are instilling an organization-wide culture
of safety, which is the foundation of our business. At the same time, we are
fostering people who will take the lead in improving the ANA Brand.

Our steady progress in these initiatives will be a major bridge toward growth in
the next fiscal year and beyond.

Please turn to page 9.
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Slot Expansion at Haneda Airport

1. ANA allocation
{Sep. 2, 2019 information release from the Ministry of Land, Infrastructure and Transport)

New ANA Country New ANA Country
Slots Allocated Destinations Destinations
(Round Trip/Day) [ not yet in operation J during Daytime Slots
as of this time at Haneda Airpart

Country

USA
Russia
Italy
Turkey
Scandinavia
Australia
India
China

* Daily flight including the use of late-night / early morning slot (planned)

(=]
[ T S O R R - |
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Recently, the Ministry of Land, Infrastructure and Transport made an announcement
regarding the expansion of international route slots at the Haneda Airport beginning
with the summer 2020 schedule.

The number of slot allocations to Japanese airlines and the breakdown of countries
have been released officially. Of the total 50 new slots, 25 of which have been
allotted to Japanese airlines, ANA received 13.5.

By country, six slots were for the USA, as well as other slots for Russia, Italy,
Turkey, Scandinavia, which are not currently serviced by ANA, allowing us to expand
our service to new destinations.

We have sales offices in Russia and Italy, where we have maintained a sales
presence for more than 20 years.

We plan to leverage our experience developed through charters and code share
flights with other companies as we prepare to open new routes.

At present, we are researching policies to make the best use of the expanded slots.
We will reflect demand forecasts by destination and the movements of other
carriers into our future business plans.

Please turn to page 10.
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ESG Management

Main Priority Issues

- 1) Control CO2 Emissions
Environment ——[
2) Respond to climate change

3) Reduce human rights risks ssmsI e A ]
43 Encourage contributions of a diverse employee base

Social 5) Universal services

6) Conduct initiatives related to food loss E

7) Social contribution programs in locations we serve

&) Improve Board of Director Effectiveness
Governance —E
9) Dialogue with Shareholders, Investors (Engagement)

HH"-.'.'_'J_nn.a_s Selected as a stock in the Dow Jones
Sustainabllity Indices  Sysrainability World Index for
——— b the 3™ consecutive year (Oct. 2019)

L e
0 T Ineludes in FTSE4Good for the 14
FraFaness Frifmosen  CONSECUtive year since 2006 (Jun. 2019)

Tcm First Japanese airline company to
express support for the TCFD (Mar. 2019)
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We are engaged in ESG management under the current ANA Group Corporate
Strategy, which defines material issues across topics such as the environment,
social, and governance.

As you can see in the bottom left, we declared our support of TCFD in March of
this year, the first Japanese airline group to ever do so.

Our efforts in ESG have been recognized by third parties. For example, on
October 8, we were selected as a component member of the Dow Jones
Sustainability World Index for the third consecutive year.

In striving for social value and economic value through strong ESG management,
we pursue sustainable growth, while at the same time contributing to

achievement of the SDGs established by the United Nations.

Please turn to page 11.
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Future Direction

1. Future Management Plans

Rolling update to current plan (through FY2022)

- .

Air Transportation Business

Accelerate growth strategy,

ANAAL nspiration of JAPAN focusing on international routes

Grow Business Portfolio
Pursue productivity improvements

reach . .

Prepare for entry into mid-range routes

+
Mon-Air Business Expand into other revenue-producing domains

{

Achieve our to be the world’s leading airline group

Management Vision in customer satisfaction and value creation
EANAHDZ019 11

Next, I will address our future management plans.

The Air Transportation Business is accelerating its growth strategy, mainly in the
ANA International Business, as we take advantage of the business opportunity
presented in slot expansions at Tokyo Metropolitan area airports.

In our LCC Business, we are pursuing merger synergies to pursue greater
capacity, while preparing for entry into mid-range routes.

We intend to optimize our business portfolio here, maximizing the management
resources of both ANA and LCC brands.

In our Non-Air Business, we intend to leverage our group customer platform to
our business, such as Travel Services, to shift toward an online sales model.
We are also focusing on new revenue-producing domains, including the social
infrastructure domain as represented by our Avatar service.

We plan to announce a rolling update to our corporate strategy in Q4, addressing
the next three years through fiscal 2022. Our update will address the approach |
described and incorporate an economic outlook beyond the Olympics.

We remain committed to a basic policy of international business as strategic pillars
driving group growth.

We intend to engage in business reorganization as necessary to respond flexibly
to changes in the environment.

As we aim to accelerate the speed of management and achieve our group
Management Vision, we will also develop capital and dividend policies further to
meet the expectations of our investors.

This concludes my presentation. Thank you for your attention.
11
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THE Room
MNew business class sheet

THE
Room

Aircraft Type : B777-300ER
Route in service : Tokyo - London
* Scheduled to start by Mar. 31, 2020

Tokyo—MNew York
Tokyo — Frankfurt

DANAHD2019 12
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2. Financial Results for the Six Months
ended September 30, 2019 (Details)

13

CANAHDI01S

My portion of today’s presentation will be a detailed discussion of our financial
results through the second quarter of fiscal 2019 and our forecasts for the fiscal

year.

Please turn to page 14.
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Financial Adr Non=Alr Earnings
Summary Transpartation Business Fors

Comparison of Financial Results for FY2019 1-2Q and FY2018

[FY2019 1-20Q Cumulative Results {Consolidated)]

. » Op. Income ¥78.8Bn ( YoY -¥26.3Bn )
» Net Income Attributable to Owners of the parent
¥56.7Bn ( YoY -¥16.9Bn)

2Cast

Supplemental
Reference

ANAS

[2Q[Jul.-Sep.] (Consolidated)]

» Op. Income ¥62.7Bn
» Net Income Attributable to
Owners of the parent

. ¥45.3Bn
EBITDA* : ¥164.78n ( YoY -¥17.2Bn)
....... # » EBITDA* ¥106.4Bn
(¥Billion)
140.0
Fy2018 FY2019
100.0 | - . . - e
T I e BRCERALERRL DRSS, L S R e et
E‘D-D L. "
200 R
. ! . : L i
1Q 2Q 3Q 4Q 1Q 20Q
Op. Income 11 Net Income Attributable to Owners B EBITDA®
of the Parent
* EBITDA : Op. Income + Depreciation and Amortization
EANAHD2019 14

These are the highlights of our financial results.

Operating income for the first half decreased by 26.3 billion yen year on year

to 78.8 billion yen.

Net income attributable to owners of the parent for the first half amounted to

56.7 billion yen and EBITDA was 164.7 billion yen.

Please turn to page 15.
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(¥8illion) 1H/FY2018 1H/FY2019 || Difference 2Q/FY2019 Difference
Operating Revenues 1,038.0 1,055.9 + 17.9 555.4 + 2.3
Operating Expenses 932.8 977.1 + 44.2 492.7 + 24.7
Operating Income 105.2 78.8 - 26.3 62.7 -22.4
Operating Income Margin (%) 10.1 7.5 - 2.7pt 11.3 - 4.1pt
Non-Operating Income/Expenses -2.2 2.6 + 4.9 1.7 + 3.3
Ordinary Income 102.9 81.5 -21.4 64.4 -19.0
Special Gain/Losses 0.0 2.6 + 2.6 2.2 + 2.2
Sathopiladielo sy 73.7 56.7 - 16.9 45.3 -12.2
Net Income 74.2 57.3 - 16.9 46.0 -12.0
Other Comprehensive Income 43.4 -11.4 - 54.8 -7.7 -21.0
Comprehensive Income 117.6 45.8 =717 38.2 -33.1
©ANAHD2019 15

This slide shows an overview of our consolidated income statements.

Operating revenues rose 17.9 billion yen year on year, or 1.7%, reaching 1,055.9
billion yen. This was a record-high result for any first half.

We have engaged steadily in capturing passenger demand, mainly in our domestic
routes.

Operating expenses increased by 44.2 billion yen, 4.7% up to 977.1 billion yen.
In line with our fiscal year plan, we are incurring expenses in Safety, Quality and
Services, as well as for Human Resources and our Fleet. Increased maintenance-
related costs were another factor in the first half results.

As a result, operating income was 78. 8 billion yen, ordinary income was 81. 5
billion yen, and net income attributable to owners of the parent was 56. 7 billion

yen, a decrease of 23% year on year.

Please turn to page 16.
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(¥Billion) Mar 31, 2019 ] Sep 30, 2019 Difference

Assets 2,687.1 2,718.0 + 30.9
Shareholders' Equity 1,099.4 1,119.2 + 19.8
Ratio of Shareholders' Equity (%) 40.9 41.2 + 0.3pt
Interest-Bearing Debt 788.6 818.7 + 30.1
Debt/Equity Ratio (times) 0.7 0.7 + 0.0
Net Interest Bearing Debt * 494.9 505.2 + 10.2

* Net Interest Bearing Debt :

Interest Bearing Debt - (Current Assets (Cash and Deposits + Marketable Securities))

EANAHD2019 16

This next slide shows our financial position.

Total assets of September 30, 2019 amounted to 2,718.0 billion yen, an
increase of 30.9 billion yen compared to March 31, 2019.

Shareholders ' equity increased by 19.8 billion yen to 1,119.2 billion yen, and
shareholders' equity ratio was 41.2%.

Interest-bearing debt amounted to 818.7 billion yen, while our debt/equity
ratio came in at 0.7 times.

Please turn to page 17.
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ANAS

(¥Billion) 1H/FY2018 1H/FY2019 Difference
Cash Flow from Operating Activities 159.7 140.3 -19.4
Cash Flow from Investing Activities -122.8 -112.5 + 10.3
Cash Flow from Financing Activities - 40.8 0.3 + 41.2
Net Increase/Decrease in Cash and Cash Equivalents - 2.9 27.4 + 30.3
Cash and Cash Equivalents at the beainning of the Year 270.5 211.8
Cash and Cash Equivalents at the end of the Current Period 267.6 239.8 =
Depreciation and Amortization 76.7 85.8 + 9.1
Capital Expenditures 169.5 181.0 + 11.5
?Eiifjimgagi;':fie?niggllg I.;eposits of more than three months) 24.5 19.6 -4.8
EBITDA* 181.9 164.7 =172
EBITDA Margin (%) 17.5 15.6 - 1.9pt

* EBITDA : Op. Income + Depreciation and Amortization
EANAHDZ2019
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These are our cash flows.

Cash flow from operating activities resulted in an inflow of 140.3 billion yen.

Cash flow from investment activities resulted in an outflow of 112.5 billion yen,

mainly associated with capital expenditures for aircraft.

Cash flow from financing activities resulted in an inflow of 0.3 billion yen. This

result was mainly due to an increase in cash through straight bonds and our

issuance of social bonds, offset in part by dividend payments.

Substantial free cash flow resulted in an inflow of 19.6 billion yen.

Please turn to page 18.

17



Results b

Segment

ANAS

{!Billiﬂn} IH/FY2019 Difference 20/FY2019 Difference
Air Transportation 915.8 930.0 + 14,2 450.3 + 0.9
Airline Related 145.2 149.0 + 3.7 75.1 -0.1
Travel Services 79.7 82.3 + 2.6 44.1 + 0.4
Operating .
Bs enia Trade and Retail 75.0 75.9 + 0.8 38.4 + 0.2
Others 19.4 20.9 + 1.5 10.5 + 0.5
Adjustment -197.1 -202.2 -51 -103.0 + 0.2
Total 1,038.0 1,055.9 + 17.9 555.4 + 2.3
Air Transportation 101.0 735 -27.5 59.3 -23.3
Airline Related 7.6 7.4 -0.2 3.5 + 0.1
Travel Services 0.6 1.2 + 0.6 0.9 + 0.1
Operating ]
TrehmE Trade and Retail 1.7 1.9 + 0.1 1.1 + 0.1
Others 1.2 1.5 + 0.3 0.9 + 0.3
Adjustment ot - 6.8 + 0.3 -3.3 + 0.1
Total 105.2 78.8 - 26.3 62.7 -22.4
©ANAHD2019 18

This slide covers our results by segment.

Operating revenues increased year on year for all segments.

Our Airline Related Business experienced a small decline in operating income,

mainly due to the active hiring of airport ground staff and other up-front costs

incurred for upcoming business expansion.

Travel Services recorded higher profits, having been successful in capturing

leisure travel demand during Golden Week holidays and summer peak season

both in Japan and overseas.

Next, | will discuss the details of the Air Transportation Business.

Please turn to page 20.
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Summary Transportation, Business -orecast
Operating Revenues and Expenses

Edarmngs

recast

(¥Billion)

International Passenger 331.0 338.5 + 7.4 174.4 -0.4

I Domestic Passenger 352.3 368.7 + 16.3 202.4 + 7.0

Operating Cargo & Mail 82.5 67.6 14.8 33.3 7.7
Revenues Others 101.4 108.8 + 7.4 54.5 + 3.8
LCC 48.3 46.1 =22 25.5 -1.6

Total 915.8 930.0 +14.2| 4903  +0.9

Fuel and Fuel Tax 1715] 1660  -54] 841  -17

_Landing and Navigation Fees 61.3 62.1 + 0.8 31.5 + 0.5

Aircraft Leasing Fees 60.7 64.6 + 3.8 32.5 + 1.4

Depreciation and Amortization 73.5 82.2 + 8.6 41.8 + 4.2

Operating |  Aircraft Maintenance 69.0 84.8 + 15.8 40.2 +8.3
Expenses Parsonnel 103.4 106.6 + 3.2 54.0 + 2.3
Sales Commission and Promation 54.6 55.6 +1.0 27.6 + 0.6

Contracts 117.9 127.6 + 9.6 64.4 + 5.2

Others 102.4 106.6 + 4.1 54.4 + 3.1

Total 814.7 856.5 + 41.8 430.9 + 24.3

Ep. ]ncuma Operating Income 101.0 73.5 -27.5 59.3 -23.3
EBITDA 174.6 155.7 -18.9 101.2 -19.1

EBITDA Margin (%) 19.1 16.7 - 2.3pt 20.6 - 4.0pt

EANAHDZ2019
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Transportation, Business

Changes in Operating Income

Revenues from contracted Depreciation & Amortization except aircraft,

{¥Billion) maintenance & handling, !
Milenne/Card, eic: Maintenance, etc.
ANA ANA
Domestic Cargo Commission, Advertisement,
Passenger & Mail Lce In-flight service, Ground service, etcy
ANA Others -2.2  Other
International®16.3 -14.8 procwmemme .Expenses Landing/MNavigation fees,
Passenger +7.4 Aircraft Depreciation,
................ W e o e Personnel, Contracts, etc.
+7.4 ( +20.7 sales
Revenues |___ inked
Ltis2 | R_A +4.0_ operation
T -Linked
Op. Income Expenses | 4pp 5 Fuel&
-27.5 +41.8 Al
sl || TEmEEmssmsTEEss . |
101.0 = et B5:4
(Monitoring Index] ANA Passenger Business Unit Cost  (y/asK) 73.5
FY2019 1H
= = " e e
BSU
Plan Result (Adjusted Fx Impact)

F¥Y2018 1H 9.5 9.7 0.7 F¥2019 1H
Op. Income Op. Income
(FX Rate) Plan: ¥110/US%, Result: ¥108.6/U5%%
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This table shows a year-on-year comparison of operating income in our Air
Transportation Business.

Operating revenues increased 14.2 billion yen year on year.

As you can see, the ANA International Passenger Business recorded an increase
of 7.4 billion yen in revenues, while the Domestic Passenger Business recorded
an increase of 16.3 billion yen. On the other hand, Cargo and Mail recorded a
14.8 billion yen decrease.

Operating expenses increased 41.8 billion yen.

We are incurring costs in advance for human resources and our fleet looking
ahead to future business expansion. We are also on schedule with our plans to
put the finishing touches on Safety, Quality and Services.

Maintenance expenses increased as a result of increased frequencies for engine
maintenance, including contracting services outside the ANA Group.

As a result, operating income in our Air Transportation Business decreased by
27.5 billion yen year on year to 73.5 billion yen.

Unit costs are as shown at the bottom of this slide.

Please turn to page 22.
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ANAS

ANA International Passenger Operations

1H/FY2018

2Q/FY2019

Available Seat Km (million) 33,315 34,893 + 4.7 17,755 + 6.3
Revenue Passenger Km (million) 25,788 26,805 + 3.9 13,887 + 4.6
Passengers (thousands) 5172 5172 - 0.0 2,665 + 01
Load Factor (%) 77.4 76.8 - 0.6pt* 78.2 - 1.3pt*
Passenger Revenues (¥Billion) 331.0 338.5 + 2.3 174.3 - 0.2
Unit Revenue (¥/ASK) 9.9 9.7 - 2.4 9.8 - 6.1
Yield (¥/RPK) 12.8 12.6 - 1.6 12.6 -4.6
Unit Price (¥/Passenger) 64,000 65,453 + 2.3 65,434 -0.3
* Difference
BANAHD2019 21
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e ) o) ) ANAS
ANA International Passenger Operations (Business Trend)

FY19 1H Revenue Change Factors Trends of Quarterly Results
- Index:FY17 1Q=100
Passenger Factors Unit Price Factors
120
Available Seat +9.0 (+7.0)]| Yield management +2.5 (+0.5) Z
Marketing +3.5 (+2.5)| | Passenger classy +2.5 (-0.5)| ASK =mm RPK —e= Yield
MEASUres route mix change 115
FSiC +0.5 (+0.5)| | Foreign exchange - 1.5 (-1.5)
Others -13.0(-10.0)] | FSC +4.0 (+1.0)|
110
......................................................... 5
-0.0 +7.5
............................. 338.5
100
331.0
95
—m =
gU | i | | 1
FY18 1H FY19 1H 10/20(|30|40|1Q (20|30 |4Q|1Q | 2q
Figures in parentheses . FY17 FY18 F¥19
represent results for 2Q only (¥Billion)
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This slide provides data for our international passenger operations.

This chart shows 7.4 billion yen in change factors that led to higher revenues in
the first half.

Under passenger factors, we made efforts to capture Japanese leisure travel
demand and trilateral demand by expanding ASK through the introduction of the
Airbus A380 and stimulating more demand through promotional fares.
Meanwhile, demand for business travel from Japan showed weakness among a
part of industries. At the same time, increased capacity among overseas airlines
led to sluggish inbound tourist performance.

Unit price factors contributed 7.5 billion yen to revenue growth. This result was
a combination of careful yield management for high-demand flights, as well as a
higher ratio of passengers on medium- and long-range routes, including flights
to/from Europe, the U.S., and Hawaii.

Next, please see page 23.
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e ) o) ) ANAS
ANA International Passenger Operations (Trend by Destination)

Index : FY17 10Q=100 » ASK B : RPK
140 | North America | 140 | Europe |
120 120
100 III_lllll_II 100 IIII,I_IIII
80 80 I
10 20 3Q 4Q 1Q 20 3Q 4Q 1Q 20 19 20 3Q 40 10 20 3Q 40 1Q 20
FY17 FYi8 FY19 FY1i7 FYi8 Fy19
i Asia / Oceania
S China 140 | ! ||
120 120
100 I II II - 100 IIIIII ----- ||I|
102030 /4Q | 1Q | 2Q | 3Q 40Q |1Q | 2Q 1Q 20 30 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY17 FY18 FY19 FY17 FY18 FY19
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This slide shows supply and demand by destination.

Reflecting strong demand in North America for flights originating overseas, we
secured RPK in excess of ASK.

Despite intensified competition with overseas airlines, we captured leisure travel
demand for flights from Japan to Europe through the use of promotional fares.

We began controlling supply for flights to/from China beginning in the second
half of the prior fiscal year, while preferentially capturing high-unit-price demand
from Japan.

At the same time, Chinese carriers have expanded their Japan route services,
which led to lower year on year performance for inbound tourists.

In Asia/Oceania routes, we saw lower demand for Korean and Hong Kong routes.

However, we leveraged the strength of our existing network to actively capture
demand for connecting flights with North American routes.

Please turn to page 24.
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f nicia Aj i £ Earninos Supplementa
IMIMary Business Forecast Refera m’
ANA International Passenger Operations (Trends of Yield)

Index : FY13 =100

180 a 1178] | RPK ]
(Mar. 2014) 5 [173] | ASK ]
Expansion of i :
International Slots ASK-RPK
160 -lat Haneda Airport Grow more than
1.7times

[ FY13 — FY15 1H]

140 -

Substantial Yield
Upward Trend
in the medium term

120 +

e’ 107 § Substantial Yield *?

o e

100 + = g P e e “=1100| | Unit Revenue |
: X 97 Yield
]
|
]
80 4
FY13 Fy14 FY15 FY16 F¥Y17 FYi8 FY191H 2
*1 : Yield excluding fuel surcharge and currency effects
*2 :Index : FY13 1H= 100
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I will discuss our yield performance using this slide.

In fiscal 2014, we began to expand the ANA international network, mainly
through Tokyo Metropolitan area airports.

Over the past five-and-a-half years, ASK rose 1.7 times, while RPK grew 1.8
times. We have captured demand as we have expanded our capacity.

As we show in this graph, excluding the impact of fuel surcharges and foreign
exchange, substantial yield has continued to grow over the medium term,
despite changes in the business environment, which have included economic
shifts and competition against other carriers.

We plan to expand our international network from Haneda Airport further in
fiscal 2020 and beyond. Our policy will be to continue to capture high-unit-
price demand as we improve our products and services.

We will pursue business growth, while improving yield levels over the medium
term.

Please turn to page 26.
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nary Transportation, Business

ANAS

ANA Domestic Passenger Operations

1H/FY2018

2Q/FY2019

Available Seat Km (million) 29,372 30,251 + 3.0 15,469 + 4.4
Revenue Passenger Km (million) 20,511 21,293 + 3.8 11,380 + 5.0
Passengers (thousands) 22,340 23,102 + 34 12,261 +5:1
Load Factor (%) 69.8 70.4 + 0.6pt* 73.6 + 0.4pt*
Passenger Revenues (¥Billion) 352.3 368.7 + 4.7 202.4 + 3.6
Unit Revenue (¥/ASK) 12.0 12.2 + 1.6 13.1 - 0.8
Yield (¥/RPK) 17.2 17.3 + 0.8 17.8 -1.3
Unit Price (¥/Passenger) 15,772 15,961 + 1.2 16,513 - 1.4
* Difference
BANAHD2019 25
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ighs ) gl O e e, ANAS
ANA Domestic Passenger Operations (Business Trend)
' FY19 1H Revenue Change Factors ] Trends of Quarterly Results |
[Left] Yo¥(%) —— Passenger numbers
Passenger Factors Unit Price Factors —a—: Unit price
Demand trend  +3.0 (+0.5) || Pricing management +6.5{+1.0) [Right] Results{%) —#—: Load Factor i
Marketing +2.0 (+2.0) || Passenger class mix - 1.5 (-2.0) 78
Measures change
Weather impact, +7.0 (+7.0) || Competition - 0.5 {-1.5) T
&li, with others, ete.
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.............................. +2
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o =
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4
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This slide provides data for our domestic passenger operations.

This chart shows 16.3 billion yen in change factors that led to higher revenues in
the first half.

Passenger factors generated a positive 12.0 billion yen in operating revenues.
We captured Golden Week travel and other demand during the first quarter of
the fiscal year. During the second quarter, we captured steady demand for
business travel and inbound travel, focusing on detailed promotions by route and
by flight.

Unit price factors were impacted positively by the new fare structure we
introduced in the second half of the previous fiscal year. This, as well as our
promotion of earlier reservations and stronger yield management, resulted in 4.5
billion yen of revenue growth.

The chart on the right shows our results by quarter.

Based on strong demand on domestic routes, we pursued both improving unit
prices and optimize supply to demand. This resulted in a 73.6% load factor for
the second quarter alone.

This was another record-high for quarterly performance after reaching a new
high in the first quarter.

Please turn to page 29.
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Hiahlinhte Financial Moan-Alr Earnings
bt Summary Transportation, Business 35t Re
ANA International Cargo Opera

tions (Belly & Freighter)

Available Ton Km (million) 3,590 3,595 + 0.2 1,803 + 0.6
Revenue Ton Km (million) 2,253 2,082 - 7.6 1,048 -6.3
Revenue Ton (thousand tons) 483 433 - 10.5 219 =76
Load Factor (%) 62.8 57.9 - 4.9pt* 58.1 - 4. 3pt*
Cargo Revenues (¥Billion) 64.2 ok - 20.4 24.9 -22.4
Unit Revenue (¥/ATK) 17.9 14,2 - 20.5 13.9 -22.9
Yield (¥/RTK) 28.5 24.6 =148 23.8 -17.2
Unit Price (¥/kg) 133 118 = Tkl 114 - 16.0

* Difference

EANAHD2019

(Figures on this page include results on P.28)
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— Financial Air NGR=AT
ke miary Transportation Business

(Freighter only)

ANAS

ANA International Cargo Operations

1H/FY2018

2Q/FY2019

Available Ton Km (million) 607 712 + 17.4 362 + 21.0
Revenue Ton Km (million) 422 451 + 6.9 227 + 10.3
Revenue Ton (thousand tons) 177 161 -95 81 - 3.1
Load Factor (%) 69.6 63.3 - 6.2pt* 62.8 - 6. 1pt*
Cargo Revenues (¥Billion) 18.2 15.5 - 14.8 7.6 - 15.8
Unit Revenue (¥/ATK) 30.1 21.9 - 27.4 21.0 - 30.4
Yield (¥/RTK) 43.3 34.5 -/ 20.3 33.5 - 23,7
Unit Price (¥/ka) 103 a7 -58 93 -13.1
* Difference
©ANAHD2019 28
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ANA International Cargo Operations (Business Trend)

| FY19 1H Revenue Change Factors l Trends of Quarterly Results |
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Marketing measures, etc. change, ete. 20 N
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This slide provides data for our international cargo operations.

This chart shows 13.0 billion yen in change factors that led to lower revenues in
the first half.

With respect to weight factors, ATK optimization on certain routes, including our
Okinawa hub network, as well as the impact of U.S.-China trade friction on
cargo demand for routes to/from China, resulting in a negative 5.5 billion yen
impact on revenues.

Unit price factors accounted for a 7.5 billion yen decrease, as sales rates slowed
due to supply-demand gaps and foreign exchange was affected by the impact of
the strong yen.

The graph on the right shows overall demand for export/import cargo and ANA
Group performance.

Overall export/import volume from/to Japan has been decreasing since the
second half of the prior fiscal year.

While ANA Group results also underperformed the prior fiscal year, our efforts to

capture of trilateral cargo allowed us to control the negative impact on revenues.

We will continue to keep a cautious eye on demand trends, implementing
adjustments flexibly in response to supply and demand.

Please turn to page 33.
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ke Summary Transportation, Business

ANAS

ANA Domestic Cargo Operations

1H/FY2018 |

2Q/FY2019
Available Ton Km (million) 868 896 + 3.1 467 + 5.7
Revenue Ton Km (million) 205 191 - 6.4 98 - 6.0
Revenue Ton (thousand tons) 197 185 -6.2 96 -5.1
Load Factor (%) 23.6 21.4 - 2.2pt* 21.1 - 2.6pt*
Cargo Revenues (¥Billion) 14.0 12.6 -9.9 6.4 - 7.0
Unit Revenue (¥/ATK) 16.1 14.1 -12.6 13.9 -12.0
Yield (¥/RTK) 68.3 65.8 =5 65.7 g |
Unit Price (¥/ka) 71 68 - 3.9 67 - 2.0
* Difference
EANAHD2019 30
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ANAS

Fuel and Currency Hedging (ANA)

Fuel Hedging Policy (US8/bbl) 1H/FY2019 | FY2019
1) Hedging for consumption volume in Domestic Operations BRsuls. DAsumpiions
{Transaction begins three years prior) Dubai Crude Ol 64.3 65
2} Mo hedging for consumption volume in International Operations :
{Covered by fuel surcharge revenues) Singapore Kerosene /8.3 80
Bo— Hedge Ratio to n Volume as of Sep. 30, 2019
4 Fuel FY2019
80% surcharge Sensitivity of
60% Offset by revenue Fuel expense
Fuel surcharge revenues Int'l operations (1USS/bbl Auctuation)
40% - volume A
_________________ i Djectto PPrOX.
20% 20% 10% fan g | +¥3.3Bn
0% L i e B {Mon-hedge)
F¥19 Fy20 Fy21 FYaz2
Currency Hedging Policy (PY/USS) 1H/FY2019 FY2019
1} Hedging for shartage in foreign currency volume Results Assuriptions
(Transaction begins three years prior) usD 108.6 110
IUU%H dge llutln 1o Tota Currency as of Sep, 30, 2019
Revenues in FY2019
80% .ﬁ:-rEigr\ Sensitivity of
60% Offset by Revenues currency FX expense
in foreign currency Irit] (¥1/US$ fluctuation)
40% Operations
L aAg— e — i Rt T A o,
20% 15% Sop sﬂmﬁtrph . ﬂpsp .0Bn
0% ..furmagy'mﬁlrﬁ'l'g | B0, {Non-hedge)
FY19 FY20 FY21l Fy22
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) ) ) ANAN
LCC
(Peach Aviation and Vanilla Air in Total) RS | A el el
Available Seat Km (million) 6,000 5,858 - 2.4 2,985 - 2.2
Revenue Passenger Km (million) 5,228 5,090 - 2.6 2,627 - 2.0
Passengers (thousands) 4,067 3,995 -1.8 2,054 -0.8
Load Factor (%) 87.1 86.9 - 0.3pt* 88.0 + 0.2pt*
Operating Revenue (Billion) ** 48.3 46.1 - 4.6 25.5 - 6.2
Unit Revenue (¥/ASK) 8.1 7.9 - 2.3 8.5 -4.1
Yield (¥/RPK) 9.3 9.1 - 2.0 9.7 -4.2
Unit Price (¥/Passenger) 11,898 11,557 - 2.9 12,427 -5.4
Difference

** Op. Revenue includes ancillary revenues

BANAHD2019 33

This slide provides data about our LCC operations.
The data here is the combined total for Peach Aviation and Vanilla Air.

We are making progress in aircraft conversions and crew training to centralize
operations under Peach. To this end, we have temporarily reduced our running
ratio of resources to operations, resulting in first-half ASK lower than the same
period in the prior fiscal year.

At the same time, demand on Korea and Hong Kong routes has decreased,
while competition for Taiwan routes has intensified. As a result, we recorded a
2.0 bhillion yen decrease year on year to 46.1 billion yen.

However, yield management under a flexible pricing approach allowed us to
maintain a high 86.9% load factor for the two companies combined.

Moving forward, we intend to restructure our routes, while still maximizing the
benefits of the centralization of operations.

Please turn to page 38.
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Recent Topics

[Left] Index:FY17 1Q=100 (ASK M :RPK

[Right] Result

120 4
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100 -feempaesias

9
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—&—: Load Factor
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r 90%
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[ ]
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Frig FY13

85%

80%

# Transfer Flight Operation
(Vanilla Air - Peach Aviation)

Sep. 1, 2019- Tokyo(Narita) — Sapporo{Mew Chitose)

Oct. 1, 2019- Tokyo({MNarita) — Amami

Oct. 27, 2019- Tokyo({Marita) — Taipei{ Taoyuan)
Tokyo({Narita) — Kaohsiung

Mov.25, 2019- Fukuoka— Taipei{ Taoyuan)

Dec.26, 2019- Tokyo{Marita)=Ishigaki
O=aka(Kansai)—Amami

~ Increase Freguency

Dec.26, 2019- Osaka(Kansai) - Ishigaki
{1 round trip/day — 2 round trips/day)
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T Financial Mon-Air Earnings
ighights ) fnancal At mings | suppiemental . AANA M
Other Segments excluding Air Transportation Business

Airiine Related
(%Billion) 1H/FY2018 || 1H/FY2019 I 1H/FY2018 || 1H/FY2019

Operating Revenues 145.2 149.0 + 37 79.7 82.3 + 2.6
Operating Income 7.6 7.4 -0.2 0.6 1.3 + 0.6
T]epreciatiun and Amortization 2.2 2.6 + 0.4 0.2 . 0.2 + 0.0
EBITDA 9.8 10.0 + 0.1 0.9 1.6 + 0.6
EBITDA Margin (%) 6.8 6.7 - 0.1pt 1.2 2.0 +0.8pt

1H/F¥2018 1H/FY2019 J Difference || 1H/FY2018 1H/FY2019 Q Difference |

Operating Revenues 75.0 75.9 + 0.8 19.4 20.9 + 1.5
Operating Income 1.7 1.9 + 0.1 1.2 175 + 0.3
Depreciation and Amortization 0.6 0.6 - 0.0 0.1 | 0.1 + 0.0
EBITDA 2.4 2.5 + 0.1 1.3 1.6 + 0.3
EBITDA Margin (%) 3.2 3.3 + 0.1pt 6.9 8.0 + 1.1pt
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3. FY2019 Earnings Forecast

ANAS

37

37



Forecast i

ANASF

Consolidated Earnings Forecast

* Disclosed on Apr, 26, 2019

L FY2019
(¥Billion) Difference [Drlgfnﬂl}'
Operating Revenues 2,058.3 2,090.0 + 31.6 2,150.0
Operating Expenses 1,893.2 1,950.0 + 56.7 1,985.0
Operating Income 165.0 140.0 - 25.0 165.0
Operating Income Margin (%) 8.0 6.7 - 1.3pt 7.7
Ordinary Income 156.6 137.0 - 19.6 160.0
MNet Income Attributable to
Owners of the parent 110.7 94.0 - 16.7 108.0
- FY2019 1H/FY2019 | 2H/FY2019
Results/Assumptions Original Results Assumptions
FX Rate (¥/USs) 110 108.6 110
Dubal Crude Oil (US%/bbl) 65 64.3 65
Singapore Keraosene {US$/bhl) 80 78.3 80

EANAHD2019
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Next, I will discuss the details of our financial results forecast for the fiscal year.

Our recent forecast revisions are as you can see on this slide.

Please turn to page 39.
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Earnings sl ppiement
Forecast Referance

' ANAS

Earnings Plan by Segment

* Disclosed on Apr. 26, 2019

e o FY2019
Fr2018 Difference

(¥Billion) - (Original)*

Air Transportation 1,814.4 1,860.0 + 45.5 1,910.0

Airline Related 291.0 293.0 + 1.9 252.0

; Travel Service 150.7 156.0 + 5.2 167.0
Operating

Trade and Retail 150.6 156.0 4+ 5.3 165.0
Revenues

Total for Reporting Segments 40.9 43.0 + 2.0 42.0

Other - 389.5 -418.0 -28.4 -426.0

Adjustment 2,058.3 2,090.0 + 31.6 2,150.0

Air Transportation 160.5 136.0 - 24.5 160.0

Airline Related 13.1 10.5 - 2.6 10.5

_ Travel Service 0.6 2.0 + 1.3 2.5
Operatlng

Trade and Retail 3.7 4.0 4-10.2 5.0
Income

Total for Reporting Segments 2.2 2.5 + 0.2 2.0

Other = 15.3 =15.0 + 0.3 -15.0

Adjustment 165.0 140.0 -25.0 165.0

DANAHD2019 39

This slide shows our results forecast by segment.

Now, | will address the details of our upcoming revisions, which are mainly in

connection with the Air Transportation Business.

Please turn to page 40.
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ghignis ) frandal  Ar L Nont poerents ANAMT
Earnings Plan of Air Transportation Business

* Disclosed on Apr, 26, 2019

(¥Billion) AL iR ;: Difference
International Passenger 651.5 681.0 + 20.4 707.0
Domestic Passenger 696.6 715.0 + 18.3 705.0

AMNA
Operating Cargo & Mail 160.7 147.0 -13.7 169.0
Revenues Others 211.8 228.0 + 16.1 227.0
LEC 93.6 89.0 - 4.6 102.0
Total 1,814.4 1,860.0 + 45,5 1,910.0
Fuel and Fuel Tax 333.7 333.0 =0.7 340.0
Operating
-Fuel
Expenses MNon-Fuel Cost 1,320.1 1,391.0 + 70.8 1,410.0
Total 1,653.8 1,724.0 + 70.1 1,750.0
Op. Income| Operating Income 160.5 136.0 -24.5 160.0
EANAHD2019 40

Here is our revised earnings plan for the Air Transportation Business.

As concerns rise about the slowing of the global economy, our International
Passenger Business has seen weaker business demand recently.

Our International Cargo Business has seen the impact of U.S.-China trade
friction, resulting in sluggish demand. At the same time, our LCC Business
results are experiencing the impact of the demonstrations in Hong Kong and
Japan-Korean relations.

We have revised our operating revenue plans in response to these
environmental factors, considering the possibility that they will continue for the
time being.

Meanwhile, we have revised operating expenses in relation to sales-linked
expenses, as well as in relation to additional reductions in costs beyond our
current second-half plan, based on first half performance.

As a result, we now plan for 136 billion yen in operating income for our Air
Transportation Business.

Turning to page 41, we have provided a single chart to summarize the
differences in revised Air Transportation Business operating income compared
to our original plan.

Pages 43 through 45 show our assumptions related to main indicators in the
ANA passenger, cargo, and LCC businesses, based on revised operating
revenues for each.

This concludes my presentation. Thank you for your attention.
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ghights. ) SRS D inwmmation) Gt Gene ANAS
Operating Income of Air Transportation Business (pifference from FY2019 Original Plan)

[¥Billion)

AMNA
International
e L R
Dn‘:n?:;tic c‘:N:a l Op. Income
- r L
-26.0 passenger & vai Revenues | | ~2%0
-50.0 Oth
+10.0 - , Expenesfes
160.0 E)E?EEE ‘ -19.0
I -7.0 136.0
L e
Fuel Tax
Fy2019 Fy2019
Original Plan Revised Plan
EANAHD2019 41
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(ANA Passenge

*1 Difference
*2 year-on-year basis

Operations

International Passengers

Transportati Busingess Forecast Referen
{ r ) Earnings Plan Assumptions (

ANAS

vs. FY2018)

Domestic Passengers

FY19

(Estimate)
Available Seat Km + 3.0 -1.2
Revenue Passenger Km + 3.9 4+ 11.4 + 7.6 + 3.8 - 0.6 + 1.6
Passengers - 0.0 + 10.3 + 5.0 + 3.4 + 0.1 + 1.8
Load Factor (%) *1 (O6h) (+0.60t) (+0.000 || (+0.6p) (+0.5p8) (+0.5p0)
UPIEREVERUBON ASk) 2 [ 2?4?} G 3?:'-'.? (- 2?%:6} (+ ll?éz} (+ 112.én1; (+ 112.5
T— T (e
ke s 2| 5453 Pa eaz|| sser s s
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ANA Cargo Operations)) Earnings Pla

*2 Difference
*3 year-on-year basis

Fati
1L

International Cargo

iness Forecast I f

ANAS

n Assumptions (vs. FY2018)

Domestic Cargo

FY19

(Estimate)
Available Ton Km *1 + 0.2 + 6.7 + 3.4 + 3.1 -5.3 -1.0
Revenue Ton Km - 7.6 + 13.4 + 2.5 -6.4 +4.1 =L@
Revenue Ton - 10.5 +9.2 -1.2 - 6.2 + 3.1 -1.6
i (4t (43700 (059D | (2200 (+2p0) (-0.0p0)
Uit Revenue(V/ATK) *3 | 505 (50 (-13.0) || (-12.6) (+80)  (-29)
VIRICCN /TR =3 (- 123‘.2:5} (- 121%; 7 1225,'2‘; {-535.5'8} q-?ﬁ*ﬂ} {—25,5;;
Unit Price { ¥ /RT) =3 (- 111,118} (- %%11 (- éfﬁ (- 3.698} (- U,%B} (- 2518}

EANAHD2019

*1 : Planned ATK calculation includes the impact of load limitations operated by B787
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{LCC Oper

d

*1 Difference
*2 year-on-year basis

Forecast Referan

tions)) Earnings Plan Assumptions (vs. F

(Vanilla Air & Peach Aviation in Total)

Available Seat Km -2.4 - 3.4 -2.9
Revenue Passenger Km - 2.6 + 0.9 -0.9
Passengers -1.8 -0.1 -0.9

86.9 891 88.0

Load Factor (%) *1

(-0.3pt) (+3.8pt) (+1.8pt)

_ . 7.9 7.3 420
Unit Revenue(¥/ASK) *2 (-2.3) (-2.6) (-2.4)
S.1 8.2 8.6

Yield(¥/RPK) *2

(-2.0) (-6.7) (-4.4)

Linit Price
{¥/passenger) *2

11,557 10,426 10,986
(-2.9) (- 5.8) (- 4.3)

EANAHD2019

Y2018)

ANAS
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©ANAHD2019

Intentionally Left Blank

ANAS
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4. Supplemental Reference

ANAS
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Number of Aircraft

ANASF

reach
Vanilla 4

Earnings Supplemental
ubonle: ANAS

Airbus A380-800

Boeing 777-300/-300ER

Boeing 777-200/-200ER

Boeing 777-F
Boeing 787-10
Boeing 787-9 30 33 +3 28 5
Boeing 787-8 36 36 - il 5
_E!:nemg 767-300/-300ER, 29 25 -4 20 5
Boeing 767-300F/-300BCF 12 11 -1 8 3
Airbus A321-200neo 11 11 = - 11
Airbus A321-200 4 4 - - 4
Airbus A320-200neo 9 9 = 9 -
Airbus A320-200 5 2 -3 2 =
Boeing 737-800 40 40 = 25 15
Boeing 737-700 7 8 +1 8 -
Boeing 737-500 il 4 -3 4 -
Bombardier DHC-8-400 24 24 = 24 -
ANA Total 265 264 =1 207 57
Airbus A320-200* 39 36 =3 - 36
ANA Group Total 304 300 -4 207 93
* Mot includes aircraft on maintenance work to transfer from Vanilla Air to Peach Aviation 48
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itior

Earnings S | 1] I
e ke ANAF
ANA International Passenger Results by Destination

Morth America
Europe 20.4 + 0.5 20.2 + 0.3
Revenues China 14.5 =11 14.8 - 1.5
Asia/Oceania 28.6 -0.4 27.6 -0.5
Hawaii 6.4 + 1.4 7.8 + 2.5
North America 32.0 -14 31.5 =16
Europe 17.2 + 1.7 16.8 + 1.3
ASK China 9.5 -1.0 9.4 -1.0
Asia/Oceania 35.1 -0.5 35.1 -0.8
Hawaii 6.1 + 1.2 7.1 + 2.1
North America 33.1 + 0.1 32.8 - 0.0
Europe 17.2 + 0.8 16.9 + 0.3
RPK China S - 1.1 9.6 -1.5
Asia/Oceania 33.3 ~150; 32.7 4
Hawaii 6.8 +1.3 7.9 + 23
©ANAHD2019 49
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itior

o ANAS
ANA International Cargo Results by Destination

Morth America 35.9 + 1.3 35.1 + 0.4
Europe 15.1 + 0.5 15.2 + 0.5
Revenues China 22.1 -1.4 22.6 - 1.0
Asia/Oceania 23.5 -0.2 23.5 - 0.2
Others 3:5 =0.1 3.6 + 0.3
North America 44.2 + 3.2 44.1 + 3.4
Europe 12.4 -2.8 12.0 -3.4
ATK China 13.9 -1.1 13.9 -09
Asia/Oceania 27.6 + 0.6 28.0 + 0.6
Others 1.9 + 0.0 2.0 + 0.3
North America 42.9 +1.2 42.1 + 0.8
Europe 17.6 + 0.3 18.4 + 0.6
RTK China 12.9 - 0.5 13.2 -0.2
Asia/Oceania 24.5 -0.9 24.4 =12
Others 2.0 - 0.1 1.9 +0.1
©ANAHD2019 50
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Supplemental

ANAS

Reference

LCC Operation Resulits

peach T— m — m
Available Seat Km (million) 3,618 4,429 + 22.4 2,386 + 32.3
Revenue Passenger Km (million) 3,179 3,877 + 22.0 2,096 + 32.6
Passengers (thousands) 2,711 3,175 +17.1 1,703 + 26.6
Load Factor (%) 87.9 87.5 - 0.3pt* 87.8 + 0.2pt*

Vanilla Ail

IH/FY2018 2Q/FY2019
Available Seat Km (million) 2,381 1,428 - 40.0 598 -52.0
Revenue Passenger Km (million) 2,048 1,212 - 40.8 530 -51.7
Passengers (thousands) 1,356 820 - 3925 350 -51.6
Load Factor (%) 86.0 84.8 - 1.2pt* 88.7 + 0.5pt*
* Difference
51
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Environment

Share of Fuel-Efficient Aircraft
{ANA brand jet aircraft only. As of the end of each fiscal year)

100%
75.9%
75% B4.59% -
50%
19.4%
25% Applicable Aircralt s B777,8787,8737-700/-600,
AZ20na0, A3 1 nao,
0% Mitsubishi Spacelet

Fy0S FyY10 FY15 Fy18 Fy20
{Estimate)
Aircraft CO2 Emissions per RTK
(kg-COZ/RTK)
1.3 —=C02 per RTK {Actual)

i

CO2 per RTK (Target)

1.2 1 l.ﬁ\

1.12

) Fina Mon-Air Earnings Supplemental

Saocial

Ratio of Female Managers
[ANA only, excluding individuals 60 years obd and over,
As af April 1 of each vear)

14.6%

15% IIM
9.8%

100 4 ?W
C

5%

20%

(%
2009 2013 2016 2019

Ratio of Employees with Disabilities
(Total of qualified ANA Group companies, As of June 1 of each year)

3.0%
2.57%

- 1.0 2_0&.11
1.0 1.05 . (Legally mandated ratio)
0.97
0.9 1.5% i i
FYOs  Fvi0  Fyl5  Fyi8  Fy20 2000 2013 2016 2019
{Target)
©ANAHD2019 52
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Memo

©ANAHD2019

ANAS
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AMA Group
Safety Principles

Management Vision

ANA's Way

CANAHDI01S

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
innowvative spirit.
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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 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 materal.

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.jp/group/en/investors

Investor Relations =) Presentations

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