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0 Thank you for taking the time to join us today.
O I'd like to begin our presentation now.



Introduction
ANA Group Corporate Philosophy ANA Group Safety Principles

— Our Commitments —

v/Safety is our promise to the public and is the foundation of
On a foundation of security and reliability, our business.

the ANA Group will:

v'Safety is assured by an integrated management system and

> Create attractive surroundings for customers mutual respect.
> Continue to be a familiar presence v Safety is enhanced through individual performance and
> Offer dreams and experiences to people around the dedication

world

ANA Group Corporate Vision

» Being the leader in Asia means that we
will become

With passenger and cargo transportation in Japan,

elsewhere in Asia, and around the world as its core = Number one in quality

field of business, the ANA Group aims to be one of
the leading corporate groups in Asia.

= Number one in customer satisfaction

= Number one in value creation
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1. FY09 First Half Financial Results

Broad drop in revenue brings FY09 first half results into the red

FYOO9 First Half Results and Financial Indices
First Half Results Vs. Previous Year
Operating Revenues 611.8 -141.5
Air Transportation 540.0 -126.8
Operating Income -28.2 -78.1
Air Transportation -28.7 -76.9
Recurring Income -41.5 -81.0
Net Income -25.3 -47.4
EBITDA 27.4 -77.6
Ratio of Shareholders’ Equity (%6) 24.1% | s vacnheomvaance)  +5 80
D/E Ratio (times) 21 -0.7

»Effects of worldwide recession brought broad drop in sales (¥billion)

» Implemented cost cuts at an unprecedented scale
»Strengthened capital base through additional public offering
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I will discuss the cumulative first half results for the fiscal year ending March
2010. These are the figures we announced today.

Demand for travel--particularly business travel--fell due to the effects of the
worldwide recession. Concerns about swine flu also contributed to lower
results, as you can see here.

In response to declining demand, ANA switched to smaller aircraft, suspended
unprofitable routes, and took other measures to adjust our supply. We have
also implemented cost-cutting measures to a degree unprecedented in our
history.

At the same time, we engaged in a variety of efforts to stimulate demand. One
goal of our efforts was to stimulate demand for leisure travel. As a result,
passenger numbers have recovered considerably, particularly from July.

However, unit price fell well below initial forecasts.

As a result, ANA recorded cumulative operating losses of 28.2 billion yen and
net losses of 25.3 billion yen through the first half.

Please note that our shareholder equity ratio improved as the result of an
additional offering of shares in July.




2. Outlook for FY09

Income plan revised downward based on forecast for second-half demand

April 30 July 1 October 30
Announcement Announcement Announcement

Initial Planned . ¥30.0 bil.
Operating Income Recovery |n improvement ........................................
business demand

¥35.0 bil. stalled

FY09 Emergency
Income Recovery

Plan Revised outlook

for second-half
demand

Swine flu

¥30.0 bil.
deterioration

Revised

¥55.0 bil. Outlook
deterioration
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O Here you see our full-year forecast for FY09.

O While there was considerable uncertainty in the economic outlook, demand
shortages were even more severe than we anticipated. We were also affected by
concern about the swine flu virus in May and June.

O In response to these circumstances, we implemented cost-reduction measures. Our
goal was to reduce costs by a total of 73.0 billion yen according to our “FY 2009
Emergency Plan.”

0 We also engaged in special income measures totaling 30.0 billion yen, designed to
help us achieve our initial profit targets.

O Near-term demand is showing signs of recovery, and ANA has been operating in the
black for the three months of the second quarter.

O Nevertheless, we have conducted a careful study of future demand, and we believe
that short-term recovery will be challenging. Accordingly, we have revised our

revenue forecast for the third quarter and beyond.




2. Outlook for FY09

Forecast for FY09 results revised to show current net loss of ¥28.0 billion

Forecast for FY09 Full Year Results

Revised
Forecast

Initial Forecast

Operating Revenues 1,350.0 1,260.0 -90.0
1,200.0 1,121.0 -79.0
Operating Income 35.0 -20.0 -55.0
32.5 -22.0 -54.5
Recurring Income 5.0 -45.0 -50.0
Net Income 3.0 -28.0 -31.0
Dividend (¥) TBD None
(¥billion)
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O Here, you can see our revised full-year forecast.

O We lowered our revenue forecast by 90.0 billion yen, primarily in our air
transport business.

O At the same time, we will continue to execute the income reform plan previously
mentioned. Our focus will primarily be on cost reductions.

0 We expect operating losses to be 55.0 billion greater than first forecast and
current net income will fall 28.0 billion yen to the red.

O To our regret, we will be unable to pay a dividend for fiscal 2009.



3. Going Forward: (1) International Passenger Operations

" With Haneda/Narita as dual hubs, major improvements in competitiveness on international routes ||

>Expansion of capacity at metropolitan B Haneda/Narita Operating Hours/Major Planned Destinations &%

airports in 2010 will enable expansion :
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O As mentioned, the business environment will continue to be challenging in the
near term. However, this does not affect the ANA Group strategy for growth
through expansion of international routes.

O First, allow me to discuss the development of our international passenger
business.

0 With the expanded capacity at Haneda and Narita scheduled for 2010, ANA will
be able to compete better in terms of the number of international routes we
provide. We will also be able to provide passengers with greater convenience in
terms of flight connections.

O Capacity at Haneda will be expanded, and the facility will operate 24 hours a
day. Given this development, we intend to use both metropolitan airports as
"dual hubs."”

O We will use daytime slots at Haneda for short-haul routes to Korea, Hong Kong,
and other Asian routes. Early morning and late night slots will be used for long-
haul international routes.

O We will expand our network through Narita, and work to capture greater cargo
demand. We will also use Narita for connecting flights between North America

and China/Asia.

O In addition to providing more international routes from metropolitan Tokyo, we
will create stronger alliances with partner carriers, particularly focusing on other
Star Alliance members. We will use these means to expand our network as
efficiently as possible.



3. Going Forward: (1) International Passenger Operations

|| Continental Airlines' Joining Star Alliance will further enhance competitiveness ||

Prior to Joining Star Alliance After Joining Star Alliance
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Continental Airlines joined the Star Alliance on October 27.

The charts on this page represent the share of international routes controlled by
IATA member airlines according to participating alliances.

The Star Alliance is largest in terms of supply capacity and passenger volume.
The addition of Continental Airlines will serve to further expand share.

Star Alliance share in terms of passenger volume carried will exceed 30%.

Continental Airlines features a robust network in both U.S. domestic routes and
routes to Mexico and Central and South America. Adding Continental as a
partner, ANA will be able to compete from a stronger position in pan-Pacific
routes.

While progress toward open-sky agreements between Japan and the U.S.
accelerates, we believe that airlines will look to further expand strategic
alliances.

Competition between alliances is expected to escalate. We intend to capitalize on
our ten years of experience in the Star Alliance to bolster our ability to compete.






