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ANA Group Corporate Philosophy

－ Our Commitments  －

On a foundation of security and reliability, 

the ANA Group will:

 Create attractive surroundings for customers

 Continue to be a familiar presence

 Offer dreams and experiences to people around the 
world

安全は経営の基盤であり社会への責務である。

私たちはお互いの理解と信頼の

確かなしくみで安全を高めていきます

私たちは一人ひとりの責任ある

誠実な行動により安全を追求します

ANA Group Safety PrinciplesANA Group Safety Principles

 Number one in quality

 Number one in customer satisfaction

 Number one in value creation

 Number one in quality

 Number one in customer satisfaction

 Number one in value creation

With air transportation as its core field of business, 
the ANA Group aims to be one of the leading 
corporate groups in Asia, providing passenger and 
cargo transportation around the world.

With air transportation as its core field of business, 
the ANA Group aims to be one of the leading 
corporate groups in Asia, providing passenger and 
cargo transportation around the world.

ANA Group Corporate Vision

ANA Group Corporate Philosophy

Being the leader in Asia means that we 
will become

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
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FY2010-11 Corporate Plan - Progress

HighlyHighly likely to finish in profit as FY10 income outperformed the initlikely to finish in profit as FY10 income outperformed the initial planial plan

FYFY0707 FYFY0808 FYFY0909

✓✓ Enhanced Enhanced marketing and competitiveness led to greater high yield passengemarketing and competitiveness led to greater high yield passenger demand                       r demand                       
and cargo volume, resulting in significant revenue improvementsand cargo volume, resulting in significant revenue improvements

✓✓ Implementation of cost reduction and further cost controls led tImplementation of cost reduction and further cost controls led to additional profit improvementso additional profit improvements

FYFY1010
Initial PlanInitial Plan

FYFY1010
ForecastForecast

ProgressProgress

0808--1111
Corporate PlanCorporate Plan

FYFY0909
Emergency PlanEmergency Plan

FYFY20102010--1111
Corporate PlanCorporate Plan

0606--0909
Corporate PlanCorporate Plan

Approx. Approx. ¥¥130 130 bnbn in EBITDA (cash flow)in EBITDA (cash flow)

Expect to achieve a complete recovery, outperforming initial plaExpect to achieve a complete recovery, outperforming initial plann

188

70

6

EBITDAEBITDA

Operating Operating 
IncomeIncome

Net Net 
incomeincome

Approx. Approx. ¥¥120120 bnbn in in oop. profitp. profit

Improvements compared to FY09

((¥¥ billionbillion))
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280 310 330

Haneda(D) 60
(+30)

FY2011-12 Corporate Plan - (1) Operating Environment
Respond to a changing operating environment and switch to a moRespond to a changing operating environment and switch to a morere solid structuresolid structure

in the next two years, toward a phase of growtin the next two years, toward a phase of growthh

FY2013

20102010--1111 Corporate PlanCorporate Plan

20112011--1212 Corporate PlanCorporate Plan

FY2010 FY2011 FY2012 FY2015FY2014

InternationalInternational
slotsslots

((HanedaHaneda/Narita)/Narita)

ATI Joint VentureATI Joint Venture

Boeing 7Boeing 787 87 introductionintroduction

Entry of foreign airlinesEntry of foreign airlines

Liberalization in air serviceLiberalization in air service

Competitive Competitive 
EnvironmentEnvironment

JR KyushuJR Kyushu

JALJAL relistedrelisted Full entry of LCCFull entry of LCC
Sky MarkSky Mark starts starts 

international serviceinternational service

IFRSIFRS

JR HokurikuJR Hokuriku

A&F(A&F(LCCLCC) operation) operation

Profitability/Resume Profitability/Resume ddividend/Stable profitividend/Stable profitss

Stable Stable pprofits/rofits/FCFFCF/Dividend/Dividend Op. Income Op. Income 150150 bnbn ++
Op. marginOp. margin 1010%% ++

Toward a phase of growthToward a phase of growth

Narita 220
Haneda (D) 30
Haneda (N) 30

Narita 250
(+30)

Narita 270
(+20)

Narita 300
(+30)

((thousandthousand//year)year)

390360

MidMid--term Targetterm Target
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D: daytime N: early morning and late nightD: daytime N: early morning and late night
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FY2011-12 Corporate Plan - (2) Outline

Execute structural reform, strengthening risk resistance and enhExecute structural reform, strengthening risk resistance and enhancing managerial efficiencyancing managerial efficiency

Management themeManagement theme ☞☞ EnhanceEnhance managerial efficiency through maximum utilization of managementmanagerial efficiency through maximum utilization of management
resourcesresources

☞☞ Establish solid revenue foundations Establish solid revenue foundations resistant to resistant to volatilityvolatility

Major InitiativesMajor Initiatives

✓✓ Globally marketing taking the opportunity of Globally marketing taking the opportunity of HanedaHaneda internationalization and ATI JVinternationalization and ATI JV

・Secure free cash flow and reduce interest bearing debt・Further integrate Group companies by restructuring sales 
and operating systems

✓✓ Raise productivity through maximum utilization of Raise productivity through maximum utilization of 
the assets and personnelthe assets and personnel

✓✓ Restructure group businessesRestructure group businesses ✓✓ Reinforce financial positionReinforce financial position

✓✓ Continue disciplined cost reductionContinue disciplined cost reduction
・Continue last year's efforts and further reduce expenses and 

unit costs
・Attain business expansion by maximizing utilization of 

existing resources

・Build marketing systems that are not limited to domestic or international segments and 
strengthen global competitiveness

・Increase customer satisfaction and seek to achieve the world's 
highest levels of operation and service quality (Skytrax five-star)

✓✓ Enhance fundamental operations and service qualityEnhance fundamental operations and service quality

Build a robust corporate structure that will prevail amidst inteBuild a robust corporate structure that will prevail amidst intensifying global competition from FY13 onwardsnsifying global competition from FY13 onwards
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FY10E FY11E FY12E

Establish a solid earnings base and reinforce financial positionEstablish a solid earnings base and reinforce financial position
by ensuring stable operating income above by ensuring stable operating income above ¥¥100 100 bilbil

FY11FY11 FY12FY12

OperatingOperating
RevenuesRevenues

((¥¥ billionbillion))

20112011--12 12 Corporate PlanCorporate Plan

FY10FY10

7070

11,,377377

3737

66

Growth mainly throughGrowth mainly through
international international passenger passenger businessbusiness

666666 712712 723723

284284
342342

387387

120120
130130 140140

ForecastForecast PlanPlan PlanPlan

11,,236236
11,,360360

11,,430430

5.1%5.1%

2.42.4 yenyen 21.121.1 yenyen

OperatingOperating
IncomeIncome

OperatingOperating
MarginMargin

RecurringRecurring
IncomeIncome

Net IncomeNet Income

Earnings Earnings 
per Shareper Share

11,,500500

7070

17.917.9 yenyen

110110

4545

7.3%7.3%

130130

11,,570570

8282

5353

8.3%8.3%

Air Transportation RevenueAir Transportation Revenue

Dom.Dom.
PassengerPassenger

CargoCargo

Int'lInt'l
PassengerPassenger

++8.68.6%%

++16.716.7%%

++36.336.3%%

+15.7+15.7%%
vs. FY10Evs. FY10E

((¥¥ billionbillion))

FY2011-12 Corporate Plan - (3) Management Targets
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+1%
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+5%
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+9%
2011 2012

Air Transportation - Demand Outlook

Air transportation demand is expected to recover from FY11 onwarAir transportation demand is expected to recover from FY11 onwardsds

IInternational traffic expected to grow mainly in Asianternational traffic expected to grow mainly in Asia

Capture growing international trafficCapture growing international traffic

IMFIMF GDP growth rates and IGDP growth rates and IATAATA air air 
transportation demand expected to growtransportation demand expected to grow

GDPGDP Growth Growth 
RateRate
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NorthNorth
AmericaAmerica

EuropeEurope NE NE 
AsiaAsia

SE SE 
AsiaAsia

Int'l PassengerInt'l Passenger Int'l Cargo TonInt'l Cargo Ton

GDPGDP growth rategrowth rate: IMF World Economics, 2010.10: IMF World Economics, 2010.10
Air traffic demand Air traffic demand ((in/out Japanin/out Japan): IATA Forecast 2010): IATA Forecast 2010--14, 14, 
2010.102010.10

Air traffic demandAir traffic demand
((in/out Japanin/out Japan))
IATA Forecast 2010IATA Forecast 2010--1414

Domestic Domestic 
passengerpassenger
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International International 
Cargo tonCargo ton

International International 
PassengerPassenger

Domestic Domestic 
PassengerPassengerFY07FY07 = 100= 100

FY07 domestic and international passenger, and FY07 domestic and international passenger, and 
international cargo ton = 100international cargo ton = 100

NorthNorth
AmericaAmerica

EuropeEurope NE NE 
AsiaAsia

SE SE 
AsiaAsia
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FY07 FY08 FY09 FY10E FY11E FY12E

Seize the opportunity of the expansion to efficiently capture deSeize the opportunity of the expansion to efficiently capture demandmand

International Passenger Operation (1) 

✈✈ Build the foundation for a Build the foundation for a HanedaHaneda--Narita dual hub networkNarita dual hub network
✈✈ Maximize revenues through new fare schemes and by capturing globMaximize revenues through new fare schemes and by capturing global demand through Joint Ventureal demand through Joint Venture
✈✈ Strengthen our approach to the nonStrengthen our approach to the non--Japanese market and new customer segments through the Japanese market and new customer segments through the 

utilization of web sales channelsutilization of web sales channels
✈✈ Acquire new customers based on database marketingAcquire new customers based on database marketing
✈✈ Deploy and develop new productsDeploy and develop new products

Major InitiativesMajor Initiatives

International Passenger Operations PlanInternational Passenger Operations Plan

YieldYield

Available Seat Km (ASK)Available Seat Km (ASK)

Revenue Passenger Km (RPK)Revenue Passenger Km (RPK)
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FY07 available seat km, FY07 available seat km, 
revenue passenger km, revenue passenger km, 
yield = 100yield = 100

20112011--1212
Corporate PlanCorporate Plan

284284

342342
387387

+28+28%%

+36+36%%

+37+37%%

+36+36%%

NorthNorth
AmericaAmerica

EuropeEurope

ChinaChina

AsiaAsia

ResortsResorts

+56+56%%

RevenueRevenue
(vs.FY10E)(vs.FY10E)

((¥¥billionbillion))

404000

303000

202000

101000

00

R
evenue (

R
evenue ( ¥¥ bil

bil ))

International passenger revenuesInternational passenger revenues
-- approx. 1.4x growthapprox. 1.4x growth
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Expand Expand catchmentcatchment area by leveraging our alliances and the JVsarea by leveraging our alliances and the JVs

Maximize revenues through new fare schemesMaximize revenues through new fare schemes

125125 citiescities 310~330310~330 citiescities

4949 citiescities 80~8580~85 citiescities

6060 citiescities 70~7570~75 citiescities

**Assuming ATI approval Assuming ATI approval 
in Europein Europe

FYFY20102010 FYFY20122012

+ + Substantial expansion in the number of citiesSubstantial expansion in the number of cities
+ + Set O&D prices strategically responding to                Set O&D prices strategically responding to                

the competitive environmentthe competitive environment

ATIATI
ATIATI

Launch of New ProductsLaunch of New Products
ANA BUSINESSANA BUSINESS CRADLECRADLE

Europe and North American Europe and North American 
6 routes in FY6 routes in FY1111

Further expand Further expand catchmentcatchment areas and aggressively capture demand through Joint Venturesareas and aggressively capture demand through Joint Ventures

ANA BUSINESSANA BUSINESS STAGGEREDSTAGGERED

Asia Asia 55 --66 routes in FY11routes in FY11
■■ Flexible pricing with carrier faresFlexible pricing with carrier fares

Through Through JJoint oint VVentureenture

■■ Revise fares and set new faresRevise fares and set new fares
■■ Increase maximum fares in tandem with Increase maximum fares in tandem with 

fare deregulfare deregulationation

**include Middle East/Africainclude Middle East/Africa

**Include China /IndiaInclude China /India

International Passenger Operation (2) 
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Los AngelesLos Angeles
BangkokBangkok

SingaporeSingapore

NorthNorth
AmericaAmerica

HanedaHaneda

NaritaNarita

DomesticDomestic
2424%%

BeyondBeyond
99%%

Int'lInt'l
33%%

DomesticDomestic

InternationalInternational
BeyondBeyond

2525%%

Int'lInt'l
1717%%

DomesticDomestic
1919%%

HanedaHaneda three new int'l routesthree new int'l routes

Narita five North American routesNarita five North American routes

✈✈ Other airlines, including foreign airlinesOther airlines, including foreign airlines

Expand beyond networks by Expand beyond networks by 
strengthening ATI and alliancesstrengthening ATI and alliances

Efficiently acquire different types Efficiently acquire different types 
of demand at of demand at HanedaHaneda and Naritaand Narita

Exploit the strengths of both Exploit the strengths of both HanedaHaneda and Narita to attract demand effectivelyand Narita to attract demand effectively

Attract demand from other airlinesAttract demand from other airlines

BehindBehind

BehindBehind

BeyondBeyond

International Passenger Operation (3) 

(Non Connection)(Non Connection)
6868%%

(Non Connection)(Non Connection)
4848%%

Behind + Beyond: Behind + Beyond: 44%%

Behind + Beyond: Behind + Beyond: 99%%
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Take advantage of market position to improve profitability by maTake advantage of market position to improve profitability by managing capacity and yieldnaging capacity and yield

✈✈ Enhance competitiveness by taking advantage of the expansion andEnhance competitiveness by taking advantage of the expansion and our competitor's reduced capacityour competitor's reduced capacity
✈✈ Flexible pricing and yield management which respond to the compeFlexible pricing and yield management which respond to the competitive environment and demand conditionstitive environment and demand conditions
✈✈ Expand networks by strengthening alliances with our partner carrExpand networks by strengthening alliances with our partner carriersiers
✈✈ Promote direct sales by leveraging new sales channels and pointsPromote direct sales by leveraging new sales channels and points of salesof sales

Strengthen competitiveness Strengthen competitiveness 
by gaining capacity shareby gaining capacity share

ASK ShareASK Share

Revenue improved by utilizing Revenue improved by utilizing HanedaHaneda

666666 712712 723723

HanedaHaneda

OsakaOsaka**
OthersOthers +4+4%%

+11+11%%

FY09 FY12

JAL

52
~ 53%

37～
38%

Others 
9~10%

48%45%

7%

+9+9%%

**ItamiItami/Kansai/Kobe/Kansai/Kobe

69%69%67%67% 68%68%

Domestic Passenger Operations PlanDomestic Passenger Operations Plan
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20112011--1212
Corporate PlanCorporate Plan

800800

700700

600600

500500

400400

R
evenue (

R
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bil ))

FY07 available seat km, FY07 available seat km, 
revenue passenger km, revenue passenger km, 
yield = 100yield = 100

RevenueRevenue
(vs.FY10E)(vs.FY10E)

Domestic Passenger Operation

((¥¥billionbillion))

Major InitiativesMajor Initiatives

Available Seat Km (ASK)Available Seat Km (ASK)
Revenue Passenger Km (RPK)Revenue Passenger Km (RPK)
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FY07 FY08 FY09 FY10E FY11E FY12E

Maximize revenues and improve profitability by entrenching Maximize revenues and improve profitability by entrenching 
the doorthe door--toto--door business model in the Okinawa hubdoor business model in the Okinawa hub

✈✈ Improve profitability and strengthen express business by stabiliImprove profitability and strengthen express business by stabilizing the 9zing the 9--freighter operationfreighter operation
✈✈ Enhance yield management through full implementation of CARGOEnhance yield management through full implementation of CARGO PROSPROS
✈✈ Introduce new fares that conform with supply and demand and effiIntroduce new fares that conform with supply and demand and efficiently utilize the webciently utilize the web

Unit Unit PPricerice

Available Ton Km (Available Ton Km (ATKATK))

Revenue TonRevenue Ton

8888
9797

106106

+16+16%%

+21+21%%

+8+8%%

+21+21%%

+40+40%%
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International CargoInternational Cargo Operations PlanOperations Plan
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FY07 Available TonFY07 Available Ton Km, Km, 
Revenue Ton,Revenue Ton,
Unit Price = 100Unit Price = 100

20112011--1212
Corporate PlanCorporate Plan

120120

8080
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R
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RevenueRevenue
(vs.FY10E)(vs.FY10E)

International cargo revenuesInternational cargo revenues
-- approx. 1.2x growthapprox. 1.2x growth

NorthNorth
AmericaAmerica

EuropeEurope

ChinaChina

AsiaAsia

ResortsResorts

Cargo Operation

((¥¥billionbillion))

Major InitiativesMajor Initiatives
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Cost Reductions / Productivity Enhancement

Reduce unit costs, enhance managerial efficiency and build a strReduce unit costs, enhance managerial efficiency and build a structure resistant to volatilityucture resistant to volatility

FYFY0909 FYFY1010
ForecastForecast

FYFY1111
PlanPlan

11,,390390

11,,307307
11,,282282..55

Unit costUnit cost
Approx. Approx. 0.10.1yenyen
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FYFY1212
PlanPlan

11,,440440

--86bn86bn
Cost Cost 

ReductionReduction

ContinuedContinued
((--66bn66bn))

ContinuedContinued

ContinuedContinued

Reduce unit costs by raising productivity over the midReduce unit costs by raising productivity over the mid--long termlong term

(+1.9%)(+1.9%)

(+6.4%)(+6.4%)
(+3.6%)(+3.6%)

Efficient OperationEfficient Operation
of Aircraft Partsof Aircraft Parts

Weight Reduction Weight Reduction 
of Aircraftof Aircraft

Efficiency of AirportEfficiency of Airport
OperationsOperations

Productivity Productivity 
EnhancementEnhancement

FurtherFurther
Cost ReductionCost Reduction

FYFY1111 Cost Reductions InitiativesCost Reductions Initiatives Total Total ¥¥1010 bilbil

Further cost Further cost 
reductionreduction
--10 10 bnbn

((¥¥billionbillion))

Unit costUnit cost
Approx. Approx. 0.10.1yenyen

Further cost Further cost 
reductionreduction
--10 10 bnbn
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Fleet / Capital Expenditures

Secure steady free cash flows while investing in aircraft and enSecure steady free cash flows while investing in aircraft and enhancing competitivenesshancing competitiveness

04Boeing 767-300ER

42Boeing 737-800

23Bombardier DHC8-Q400

-22-12Retired aircraft (Estimate)

14

0

FY11E

10Boeing 787-8

2Boeing 777-200ER

FY12E

Fleet PlanFleet Plan

FY10EFY10E FY11EFY11E FY12EFY12E

Capital Expenditures PlanCapital Expenditures Plan

132132

9595

227227

118118

9393

211211

148148

104104

252252

AircraftAircraft
((FleetFleet))

OtherOther
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-25-32-33Financing Activities

313022Free Cash Flows

-221-193-169Investing Activities

252223191Operating Activities

FY12EFY11EFY10E

Cash Flows PlanCash Flows Plan

Plan PointsPlan Points

✈✈ Secure free cash flow of approx. Secure free cash flow of approx. ¥¥60 60 bnbn in in 
FY11 and FY12 (over two years)FY11 and FY12 (over two years)

((¥¥billionbillion))

((AircraftAircraft: : upon deliveryupon delivery))

✈✈ Expect to receive the first BExpect to receive the first B787787 in 2Q FY11, in 2Q FY11, 
and 24 over the two yearsand 24 over the two years

((¥¥billionbillion))
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Further Enhance Shareholders' Value

Steadily build up shareholders' equity through profits generatedSteadily build up shareholders' equity through profits generated during the periodduring the period
and improve financial pand improve financial positionosition

Shareholder Shareholder 
Return Return PPolicyolicy

✓✓ Even though investment will be required in the midEven though investment will be required in the mid--long term to build our long term to build our 
management foundations and ensure further profitability, profitsmanagement foundations and ensure further profitability, profits will be will be 
divided as shareholder return is an important managerial issuedivided as shareholder return is an important managerial issue

9.49.4％％8.78.7％％1.21.2％％----ROEROE

1.81.8xx2.02.0xx2.22.2xx2.42.4xx3.43.4xxD/E ratio*D/E ratio*

3.83.8xx4.44.4xx5.85.8xx18.918.9xx9.19.1xxInterest Bearing Debt/EBITInterest Bearing Debt/EBITDA*DA*

7.07.0%%6.16.1%%3.83.8％％--0.60.6%%ROAROA

Financial TargetsFinancial Targets

11,,093093..88 11,,09209211,,125125..33 11,,063063 11,,047047
3.43.4

2.42.4
2.22.2

2.02.0
1.81.8

**includes offincludes off--balance lease obligationsbalance lease obligations
Interest Bearing Debts* and Debt to Equity ratio*Interest Bearing Debts* and Debt to Equity ratio*

D/ED/E ratioratio**

Interest bearing debtsInterest bearing debts**
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**includes offincludes off--balance lease obligationsbalance lease obligations
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II. ANA 2011-12 Corporate Plan Targets
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Consolidated Profit Plan

Consolidated Profit Plan Consolidated Profit Plan 

(¥billion)

FY10(E) FY11(E) Difference FY12(E) Difference

+ 8.053.0+ 39.045.06.0Net Income

+ 1.00.0- 3.0- 1.02.0Extraordinary Gains/Losses

+ 12.082.0+ 33.070.037.0Recurring Income

- 8.0- 48.0- 7.0- 40.0- 33.0Non-Op. Gains/Losses

+ 0.9 pts8.3%+ 2.2 pts7.3%5.1%Op. Margin (%)

+ 20.0130.0+ 40.0110.070.0Operating Income

+ 50.01,440.0+ 83.01,390.01,307.0Operating Expenses

+ 70.01,570.0+ 123.01,500.01,377.0Operating Revenues
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Profit Targets by Segment

Profit Targets by SegmentProfit Targets by Segment

FY10(E) FY11(E) Difference FY12(E) Difference

-0.0-0.00.0Adjustment

+ 20.0130.0+ 40.0110.070.0Total (consolidated)

-- 168.0+ 1.0- 168.0- 169.0Adjustment

-3.0-3.03.0Other

+ 0.53.0-2.52.5Travel Services

+ 19.5124.0+ 40.0104.564.5Air Transportation

+ 70.01,570.0+ 123.01,500.01,377.0Total (consolidated)

-134.0- 2.0134.0136.0Other

-174.0-174.0174.0Travel Services

+ 70.0  1,430.0+ 124.0 1,360.01,236.0Air Transportation

Revenues

Operating

Income

(¥billion)
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Air Transportation Business

+ 19.5124.0+ 40.0104.564.5Operating Income

+ 50.51,306.0+ 84.01,255.51,171.5Total

+ 29.51,024.5+ 85.0 995.0910.0Non – Fuel Cost

+  21.0281.5- 1.0 260.5261.5Fuel and Fuel Tax

+ 70.01,430.0+ 124.01,360.01,236.0Total

+ 4.0174.0+ 10.0170.0160.0Others

+ 10.0146.0+ 10.0136.0126.0Cargo and Mail

+ 45.0387.0+ 58.0342.0284.0International Passengers

+ 11.0723.0+ 46.0712.0666.0Domestic Passengers

Operating
Expenses

Operating
Revenues

Op. Income

FY10(E) FY11(E) Difference FY12(E) Difference

Operating Income Plan (Air Transportation)Operating Income Plan (Air Transportation)

(¥billion)
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Operation Operation -- LinkedLinked
（（Landing & Landing & 
Navigation FeesNavigation Fees））
（（Aircraft LeasingAircraft Leasing））
（（Depreciation & Depreciation & 
Amortization Amortization ））
（（PersonnelPersonnel））
（（ContractsContracts））

64.5

FY10FY10（（ForecastForecast）） FYFY1111（（PlanPlan）） FYFY1122（（PlanPlan））

DomesticDomestic
PassengersPassengers

InternationalInternational
PassengersPassengers

CargoCargo
& Mail& Mail +10.0

Other RevenuesOther Revenues

+46.0
-44.5

Increase
in Profit
+40.0

+58.0

104.5

+40

124.0

+1.0 Fuel & Fuel taxFuel & Fuel tax

+10.0

+11.0

-40.5
+10.0

+4.0

The rest of expenses The rest of expenses 

Revenue
+124.0 (FY11)

Expense -84.0 (FY11)

Revenue 
+70.0 (FY12) Expense -50.5 (FY12)

+45.0
OperationOperation
-- LinkedLinked

-21.0

-14.0
-15.5

Operating Income Plan (Air Transportation)Operating Income Plan (Air Transportation)

Air Transportation Business

(¥billion)

DomesticDomestic
PassengersPassengers

InternationalInternational
PassengersPassengers

CargoCargo
& Mail& Mail

Other RevenuesOther Revenues

Increase
in Profit
+19.5

Fuel & Fuel taxFuel & Fuel tax

The rest of expensesThe rest of expenses
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Revenue Plan by Segment

Revenue Plan Revenue Plan 《《Passenger OperationsPassenger Operations》》

Domestic Passengers International Passengers

Available Seat Km
(Y/Y %) - 0.5% + 3.2 % - 0.3% + 11.4% + 17.4% + 13.7%

Revenue Passenger Km
(Y/Y %) + 4.2% + 3.9 % + 1.3% + 12.1% + 14.1% + 13.2%

Passengers
(Y/Y %) + 4.2% + 3.6 % + 2.5% + 12.3% + 12.0% + 14.1%

Load Factor (%)
(Y/Y pts)

64.9%
(+ 2.9 pts）

65.3%
(+ 0.4 pts)

66.4%
(+ 1.1 pts）

76.2%
(+ 0.5 pts)

74.1%
(- 2.1 pts)

73.7%
(- 0.3 pts)

Unit Revenue
(Y/Y %) + 6.0% + 3.6 % + 1.8% + 19.3% + 2.4% - 0.3%

Yield
(Y/Y %) + 1.2% + 3.0% + 0.2% + 18.5% + 5.4% + 0.1%

Unit Price
(Y/Y %) + 1.3% + 3.2% - 0.9% + 18.3% + 7.4% - 0.7%

FY10(E) FY11(E) FY12(E) FY10(E) FY11(E) FY12(E)
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International Passenger Operations Revenue Plan International Passenger Operations Revenue Plan 

【【20102010--1111 Corporate PlanCorporate Plan】】 273.0

357.0【【20102010--1111 Corporate PlanCorporate Plan】】

HanedaHaneda
Routes 1Routes 155%%

HanedaHaneda Routes Routes 24%24%

（（ForecastForecast））

HanedaHaneda RoutesRoutes 2233%%

387.0 (+13%)

Narita Routes Narita Routes 7070%%

342.0 (+20%)Narita Routes Narita Routes 7070%%

Narita Routes 7Narita Routes 777%%

Unit price 
-1%

Passengers 
+14%

284.0

【【20112011--1212 Corporate PlanCorporate Plan】】

FYFY20102010
(Forecast)(Forecast)

FYFY20112011
(Plan)(Plan)

FYFY20122012
(Plan)(Plan)

Revenue Plan by Segment

Unit price +7%

Passengers +12%

(Units: ¥ billion; unless otherwise specified, % = YoY) 

Further strengthen Chinese routes, and expand long distance 
routes from Haneda (late night time slots) and Narita

Available Seat Km  FY11: +17%, FY12: +14% 

《Differences between the 2010-11 and 2011-12 Plans》
In FY11, demand was robust despite the lower growth 

in ASK relative to the initial plan
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事業別収入計画

655.0

676.0

HanedaHaneda Routes Routes 6767%%

HanedaHaneda Routes Routes 6969%%

（（ForecastForecast））

HanedaHaneda Routes Routes 6868%%

723.0 (+2%)

712.0 (+7%)

666.0

Domestic Passenger Operations Revenue Plan Domestic Passenger Operations Revenue Plan 

Revenue Plan by Segment

FYFY20112011
(Plan)(Plan)

FYFY20122012
(Plan)(Plan)

FYFY20102010
(Forecast)(Forecast)

【【20112011--1212 Corporate PlanCorporate Plan】】

【【20102010--1111 Corporate PlanCorporate Plan】】

【【20102010--1111 Corporate PlanCorporate Plan】】

Unit price 
-1%

Passengers 
+3%

Unit price  +3%

Passengers  +4%

Strengthen the matching of supply with demand
(mainly for Haneda routes) and thoroughly manage yield
Available Seat Km  FY11: +3%, FY12: -0%

《Differences between the 2010-11 and 2011-12 Plans》
Our competitive posture against JAL against JAL improved beyond our 

initial expectations and demand for individual travel grew

(Units: ¥ billion; unless otherwise specified, % = YoY) 
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ANA BUSINESS ANA BUSINESS STAGGEREDSTAGGERED
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Domestic Cargo (Total) International Cargo (Total)

Available Ton km
(Y/Y %) - 1.3% + 0.6% + 2.4% + 14.4% + 19.2% + 11.9%

Revenue Ton km
(Y/Y %) - 0.8% + 2.9% + 1.6% + 21.5% + 11.5% + 9.0%

Revenue Ton
(Y/Y %) - 1.3% + 0.5% + 2.9% + 33.4% + 12.0% + 6.8%

Load Factor
(Y/Y pts)

24.1%
(+ 0.1 pts）

24.6%
(+ 0.6 pts）

24.4%
(- 0.2 pts）

67.9%
(+ 4.0 pts)

63.5%
(- 4.4 pts)

61.8%
(- 1.6 pts)

Unit Revenue
(Y/Y %) + 2.1% + 2.5% + 0.4% + 37.6% - 7.4% - 2.6%

Unit Price
(Y/Y %) + 2.1% + 2.6% - 0.1% + 17.9% - 1.4% + 2.1%

FY10(E) FY11(E) FY12(E) FY10(E) FY11(E) FY12(E)

Revenue Plan Revenue Plan 《《Cargo OperationsCargo Operations》》

Revenue Plan by Segment
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Domestic Cargo (Freighter) International Cargo (Freighter)

Available Ton km
(Y/Y %) - 11.7% - 20.4% 0.0% + 33.8% + 4.1% - 0.9%

Revenue Ton km
(Y/Y %) - 9.1% - 33.0% 0.0% + 50.1% + 6.8% + 3.1%

Revenue Ton
(Y/Y %) - 10.5% - 14.8% 0.0% + 69.6% + 7.2% + 4.0%

Load Factor
(Y/Y pts)

30.7%
(+ 0.9 pts）

25.8%
(- 4.9 pts）

25.8%
( - )

64.8%
(+ 7.1 pts)

66.5%
(+ 1.7 pts)

69.1%
(+ 2.6 pts)

Unit Revenue
(Y/Y %) - 0.9% + 15.1% 0.0% + 41.2% + 7.8% + 6.2%

Unit Price
(Y/Y %) - 2.3% + 7.7% 0.0% + 11.4% + 4.6% + 1.3%

Revenue Plan Revenue Plan 《《Cargo OperationsCargo Operations》》

Revenue Plan by Segment

FY10(E) FY11(E) FY12(E) FY10(E) FY11(E) FY12(E)
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86.5

100.5

Unit Price 
-1%

Revenue Ton 
+12%Freighter Freighter 3838%%

（（Okinawa Hub Okinawa Hub 1414%%））
（（ForecastForecast））

106.0 (+9%)

97.0
(+10%)

Unit Price +2%

Revenue Ton 
+7%

88.0

Freighter 38%Freighter 38%
（（Okinawa HubOkinawa Hub 15%15%））

Freighter  3Freighter  377%%
（（Okinawa Hub 15%Okinawa Hub 15%））

事業別収入計画

International Cargo Operations Revenue Plan International Cargo Operations Revenue Plan 

Revenue Plan by Segment

FYFY20112011
(Plan)(Plan)

FYFY20122012
(Plan)(Plan)

FYFY20102010
(Forecast)(Forecast)

【【20112011--1212 Corporate PlanCorporate Plan】】

【【20102010--1111 Corporate PlanCorporate Plan】】

【【20102010--1111 Corporate PlanCorporate Plan】】

Increase freighter revenues, secure profitability and 
expand belly cargo ATK

Available Ton Km  FY11: +19%, FY12: +12%

(Units: ¥ billion; unless otherwise specified, % = YoY) 

《Differences between the 2010-11 and 2011-12 Plans》
Although weight (revenue tons) exceeded plan assumptions, 

unit prices were downwardly revised relative to initial plan
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ANA BUSINESS ANA BUSINESS STAGGEREDSTAGGERED
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Balance Sheet

Consolidated Balance Sheet / Financial Targets (Plan)Consolidated Balance Sheet / Financial Targets (Plan)

+ 2.0910.0- 14.0908.0922.0Interest Bearing Debts

28.9% 
542.0

1,876.0

+ 2.5pts
+ 54.0
+ 28.0

+ 1.7pts30.6% 26.4%Ratio of Shareholders‘ Equity (%)

+ 46.0588.0488.0Shareholders' Equity

+ 44.01,920.01,848.0Assets

Mar 31, 2011(E) Mar 31, 2012(E) Difference Mar 31, 2013(E) Difference

* Off-balanced Lease obligation Mar 31,2011:170.0, Mar 31,2012:155.0,  Mar 31,2013:137.0

- 0.5pts3.3- 1.1pts3.84.9Interest Bearing Debts/EBITDA (times)

- 0.1pts1.5- 0.2pts1.71.9Debt/Equity Ratio (times)

+ 0.7pts9.4%+ 7.5pts8.7%1.2%ROE（%） Return on Equity (%) 

- 0.6pts3.8- 1.4pts4.45.8*Including off-balanced lease obligation

+ 1.0pts7.0%+ 2.2pts6.1%3.8%ROA（%） Operating Return on Assets (%)

2.0 - 0.3pts - 0.2pts1.82.2*Including off-balanced lease obligation

(¥billion)
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Consolidated Cash Flow

Consolidated Cash Flows (Plan)Consolidated Cash Flows (Plan)

+ 1.0

+ 8.0 

- 24.0

- 16.0

+ 32.0

+ 2.0

+ 11.0

+ 39.0

32.0

30.0

- 193.0

- 227.0

223.0

15.0

129.0

45.0

- 28.0

+ 7.0- 25.0- 33.0Cash Flow from Financing Activities *

+ 1.031.022.0Free Cash Flow

- 221.0- 169.0Cash Flow from Investing Activities **

- 25.0- 252.0- 211.0Capital Investment and Financing

+ 29.0252.0191.0Cash Flow from Operating Activities *

- 1.014.013.0Principal Payment for Aircraft Lease *

+ 15.0144.0118.0Depreciation and Amortization

+ 8.053.06.0Net Income

15.9%

239.0

13.7%

188.0

+ 1.5pts17.5%+ 2.3ptsEBITDA Margin (%)

+ 35.0274.0+ 51.0EBITDA

FY10(E) FY11(E) Difference FY12(E) Difference

(¥billion)* Cash flow from operating activities and cash flow from financing activities in this table include 
off-balanced lease principle refund equivalent.

** Cash flow from investing activities in this table do not include time deposit in excess of three 
months and certificates of deposit.



©ANA2011 33

燃油・為替

《Soaring Fuel Price Phase》
⇒Fuel expenses suppressed 

by the effects of hedging

《If the hedge ratio is lowered》
⇒Although the suppressing 

effect on the fuel price would be 
weakened, deterioration in 
operating profits could be 
prevented to some extent due to 
the growth in FSC revenues etc.

FY07FY07 FY08FY08 FY09FY09 FY10EFY10E

《Market Downturn Phase》
⇒Due to the effects of hedging, 

fuel prices would remain fixed at 
high levels

《If the hedge ratio is lowered》
⇒The benefits of the lower fuel 

price would increase and could 
offset the decline in FSC 
revenues etc.

Trends in Fuel Surcharges Trends in Fuel Surcharges 
ReceivedReceived

Fuel Hedging Strategy:Fuel Hedging Strategy:
Instead of seeking to lock in fuel expenses, seeking to stabilize operating profits based on the correlation between fuel 

markets and revenue elements such as Fuel Surcharge (FSC)

Currency Hedging PolicyCurrency Hedging Policy：：
Managing cash effectively in view of the growing influx of foreign currency revenue that will accompany the expansion of 

international operations

⇒ Flexibly seek the optimum hedge ratio for achieving stable profiFlexibly seek the optimum hedge ratio for achieving stable profits while avoiding fluctuation in fuel expensests while avoiding fluctuation in fuel expenses

[Ref] Examining the Effects of Fuel Hedging 《Real fuel prices after hedging》
( = image)

If the hedge ratio is lowered, the 
benefits of locking in fuel 
expenses would be weakened 
and these would grow somewhat 
closer to market trends. 

Fuel price and Exchange Rate
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燃油・為替

Fuel Price and Exchange RateFuel Price and Exchange Rate

0

20

40

60

80

100

Fuel

Currency

10%60%

60%

85%

85%Fuel Hedge Ratio 25% 5%

Currency Hedge Ratio (USD) 30% 20% 5%

FY15FY10 FY11 FY12 FY13 FY14Hedging Ratio (as of Jan, 2011)

Market Sensitivity
(Non hedged Impact)

Fuel Price and Exchange Rate

10010095Kerosene (USD/BBL)

858586Exchange Rate (JPY/USD)

8481Dubai Crude Oil (USD/BBL) 84

FY10(E)Market Index and Assumptions FY11(E) FY12(E)

2.22.01 USD change per barrel

2.22.01 JPY change per USD

FY11(E) FY12(E)

(¥billion)
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Memo
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Cautionary Statement

Forward-Looking Statements. This material contains forward-looking 
statements based on ANA’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, fuel 
prices, 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.
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Information

Thank you.

This material is available on our website.
http://www.ana.co.jp

Investor Relations           Financial Information          Presentations

Investor Relations, All Nippon Airways Co., Ltd.
Phone  +81-(0)3-6735-1030


