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(1)EFEREME Consolidated Financial Summary
OBRERHHEE Income Statements

1H/2007 1H/2008 Change 2Q/2008 Change
BRIA Operating Revenues 7,632 7,533 A99 | 4,078 A58
= %X E R Operating Expenses 6,961 7,034 +73 3,725 +127
2% F3§ Operating Income 670 498 A172 352 A186
EEH#E Op. Margin (%) 8.8 6.6 A2.2 8.6 A4.4
EHR/M M Non-Op. A103 A103 +0 ABT A28
#EERI2E Recurring Income 567 395 A172 284 A215
5| Wi Extraordinary 1,120 A8 A1128 A17 +186
4 HEEFIZE Net Income 1,055 220 A834 153 A27
EBITDA" 1,134 1,051 A83 627 A155
A~ FBIToA 14.9 14.0 A0.9 15.4 A35

©ANA 2008
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OBABIREE  Consolidated Balance Sheets

HIEEXR F2 3 HK 18R
Mar.31, 2008 Sep.30, 2008 Change

Pre
RHE 17,833 17,819 A4
B2 &A

Shareholders Equty 4929 1 4030 i
BoERLLE (%) 25 4 25.4 +0.0

Ratio of Shareholders' Equity (%)

BRFREEERS 7,678 8,438 +759

Interest Bearing Debts

D/IELS 7 (£8)
Debt/Equity Ratio (times)

BA{s7 - {2 (¥100Million)

SERL AIN VA -RETEEE2,124(8F (RTHAR2,29418 M) Z 2L D/ELYA(32.31& (ATHA2.268) L YUET,

©ANA 2008 4



1. 2009453 F2MI-HHRAEHME ANA!" | A STAR ALLIANCE MEMBER ":3

OE#EFX vy 27O0—EE  Consolidated Summary of Cash Flow

RIS E A F2MFHARE| B R
1H/2007 1H/2008 Change

BEEXvyiayn—

Cash Flow from Operating Activities 1,115 264 A850
BRE&EXvyy1o0—

Cash Flow from Investing Activities 1,302 A434 Al TEs
BHEXvyvayn—

Cash Flow from Financing Activities A1’016 559 +1,576
RERVRERIFYNDOEFEEE

Net Increase or Decrease 1’404 390 A1,013
RERUVRERISFMOHERS

Cash and Cash Equivalent at the 1,722 1,799

beginning +390
WERUVREREMOHRES 3126 2190

Cash and Cash Equivalent at the end

MR 464 553 +88

Depreciation and Amortization

iR AR 1.359 690 N

Capital Expenditures

©ANA 2008 B {45 (¥100Million) S
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(2) 5 A RRIEEE

Results by Segment
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: [ —
5o =1 Revenues

B EHIAE Operating Income

memy || V| g om |womem| wow | wemm l| PR @ om (feomyw| w0 ow
1H/2007 1H/2“008 Change | 2Q/2008 | Change 1H/2007 1H/2“008 Change | 20Q/2008 | Change
.I.DID\ LY
¢ =g . ,661 6,668 +7 3,593 AT 627 AlE NS 336 A169
Air Transportation
'ﬁ{;\?el 1,139 LAl gl 609 ABG2 18 2 /AL 7 A9
ggg:lﬂ 973 A4S APPs 383 A112 25 11 /A6 7 A8
;ﬁ. % Al1,141 A908 +232 A508 +124 AQ 1 2 0 +0
Eliminations
B FGER) 7,632 7533 A99 | 4,078 A58 670 498 A172 352 A186
Total

F2MUEA M ERXEELUSN DI YA

PRI -2 O=HAEE(TAIB)

B - {2F (¥100Million)

FEBZECNT V) (BR) DAANATFV)T4-A (BR) (1R ZEE (8BA1R)
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1H/2007 1H/2008 Change 20Q/2008 Change

ER#RIRZE Domestic Passengers 3,812 3,725 A86 2,061 A53

20 0 A EE#EIRE International Passengers 1,621 1,656 +35 870 +13
Operating E'WEME Cargo and Mail 552 618 +65 320 +37
Revenues || z@4th Others 675 669 A5 340 A5
& &t Total 6,661 6,668 +7 3,593 AT
BRME R U E Fuel and Fuel Tax 1,298 1,498 +200 881 +192

ZEME AR Landing and Navigation Fees 535 521 Al4 268 A8

=M E{EE Aircraft Leasing Fees 433 304 A128 156 A64

RIM{EENE Depreciation and Amortization 446 538 +92 268 +33

EXEM | m@#n&-s1 18 Arcraft Maintenance 294 294 +0 148 NG
gf;its'gg A2 Personnel 1,186 1,196 +10 596 Al
BR5EF#$ Sales Commission 483 519 +35 271 +28

HEREEEE Contracts 404 402 Al 204 +0

Z Dt Others 951 910 A40 460 A13

&5t Total 6,033 6,186 +153 3,256 +161

EZEFIE Operating Income 627 482 A145 336 A169

©ANA 2008
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(2)F2H¥ AR INA-EFRBEER Breakdown of revenue and cost deviation from
previous year

EmanE  ERR
%A REURA

o ZEHRGEREE o BRFEFHH o B LS DR
. HME .« LEECE BEHE
. ANtE o HRAY-t'AE - BligE
. NERITE . ZDith

PRIME

/
iy

+200
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(3)RZEZH: 3% Passenger Operations
OERAIRE Domestic Passengers

Hil £F @ 3 SR2mm 4 Rt
1H/2007 1H/2008

REB(FA) 23,036 | 22,281  96.7% 11,827  96.3%

F20HA Sl
2Q/2008 % Y/IY

RIT4F
% YIY

Passengers (thousands)

BEYOED 31,700 | 30,452  96.1% | 15529  95.7%

vailable Seat Km (mil)

iR 0 72) 20,168 | 19542  96.9% | 10460  96.2%
evenue Passenger Km (mil)

JBE 15 F1) FH 22(%)

o or (06 63.6 64.2 +0.6 67.4 +0.4

REFWRAGEMR)

Passenger Revenues (¥100 mil) 3,812 3,725 97.7% 2,061 97.5%

a1=yhA'Za—(H)

v ISk 12.0 122 101.7% 13.3  101.8%

=Lk () 18.9 191  100.8% 197  101.3%

Yield (¥/RPK)

;ﬁfﬁ('”i) 16,550 | 16,721  101.0% 17,427  101.2%
nit Price (¥)
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Trends in Domestic Passenger Operations
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OEBIKRE International Passengers
R L nousands) 2,425 | 2,335  96.3% 1,187  93.4%
R i 14113 | 14,227  100.8% 7140 100.7%
O erkmnny 10764 | 10376 96.4% 5254  93.9%
BRI 76.3 729  A33 736  A54
RERNERD) eocaoomny 1621 | 1656  102.2% 870  101.6%
e sk 115 116  101.3% 122 100.8%
o 15.1 16.0  106.0% 16.6  108.2%
IR 66,850 | 70,897 106.0% | 73,310 108.7%

©ANA 2008
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CEERES=XEIM Trends in International Passenger Operations
IRA -FEFEXA-129bA 22— RS AEAIREHRE/-I (RTELL)

120
1,800 115 - “
[1& ] g A — EEAOD —— A-whLA=a— s N REH FA=)bb
1,700 110
110
1,600 105 |105
100
1,500 100
95
1,400 95 %0
1,300 90 | 75 ] : |
2006 1H 2007 1H 2008 1H é%ﬁg-l- ;”:* Izk'J‘I‘I I:PIEI 7:)7 U\/‘_I\

VHEBROFR. RADBREICKYRERIIFNELZ TESF=LD D, BUREZER, /- 1ZyAZ1-EHITHE,

B2 HA MEYHR:
FIOTMRENRI—TSA T RIZIER MBE

> RS R T ILERRRE (TALE RS &KY)
> PEERRNZEE B PRSOERNKTI—R 7 %68
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(4)EYEZE Cargo Operations
2Q/2008 % YIY

AIERHE | E2mF R AT
1H/2007 1H/2008 % Y/IY

| CooRevenues poomitonsy 10 | 165 0ome| s dossn
oene | RwzER () saio | mess doasw | iz doaaw
Ee*?ﬂl%%;rfgéﬁmousands) 217,055 229,050 105.5% 118,770 105.6%

Cargo Revenues (00 millonsy 42 | 414 1209% | 207 1240%
s | KOMEERGR  woew | o usme| o sz
E%ﬁﬁi (Fr%0) 792,623 915,118 115.5% 455,859 111.7%

Revenue Ton Km (thousands)

1 £
BEYIA (BA)
Revenue (¥100 millions) 94 126 133.8% 68  134.9%

. EYRHE (Fxn)
e P | Available Ton Km (thousands) 321970 | 366,723 1139% | 189058  109.8%

Freighter EYwmXEE (b)) . 0
(Intl/Dom) Revenue Ton (tons) 56,969 74,393  130.6% 38,241 122.8%

4= saz B3
EY@EE (Fhoin) 0 0
Revenue Ton Km (thousands) 143,667 197,850 137.7% 102,643 130.4%

©ANA 2008 13
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OEYMEETMF Trends in Cargo Operations
A BRI B (ATK) L85 B (RTK) B4 BRI (B AT B 5)

120 !
118 |- MATK MRTK , _
MEr |y , HAH BT 110%
[%] R
114 |- i |
nzfr —
R WINFE | BI4ELL 103% 3
108 | I |
106 | n i
104 |- i
EHRET 1
102 |- |
100 St eI B i > | R
= 727 100 102 104 106 108 110 112 [%]
SESR: A BIELEIZILZRFS (Road Feeder Service) T -3l EATHYE A, . BAK-GENRIEL LB EE
V-9 ZERAL-ZEREYMORYAAIZEY. &@HiE VEBNBETEBDUMTAEENRHT-LDOD ., BRilY—Fr—
BEDEBUIIEEEERECLEAS DEFEE.A-IWIRV IR FICKYEfickE

F2MFEH FEYIR:

¥ (BR)A-MVIIRTVAERRR (TA1B LY BAREER - LiEMTY- 2ZH58)
FUNTERUN D)7 -T 1)L ERE - BBEDHLFE (TA1IB KY)
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Fuel and Currency Hedging
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WAHRICE T HEffiNY S

A Et:100% Ny

AL NEEEDIFFMMFHEIZFI8WZE
~yY, {BL. 2008 F E R X TIL2FFIN D
O HEE(Z12%E Ny,

PRHICBET 2 RBAYY

Hét ERIRILZILEED80%
(t=f=L.08EE(X90%% LRET S, )
Hi& NREEDSEERIN ORI, FILERZHLEZED
10%ZFEEAYIL, BRYDEREREEIZE

1o
ANYDEDA A=
100 FYO08 FYQ09 FY10 FY11
(%]
30 ANy 90% 50% 40% 30%
(085 10A 1RTE)
60
40 Rt/ BEBELTHICLIZE (ANyDLELESR)
20 OSEERBEBAA—R (EAE)
0 BB INVNLLOZES (L5 +23{E M/
FYO08 FYO09 FY10 Fyi1l
A 1AUSMILDZES (%K) +19EM/4E
95% 75% 35% 5%
(085 10R R 1E)
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Intentionally Blank
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IV. A T8

Outlook for FYOS8
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IV. 200943 A8 BHXETHE

(1 EFFEPE (BIE)

Forecast for FY08

ANA’ | A STAR ALLIANCE MEMBER

FY2007 FY2008(Revised) Change FY2008(Original) lf from Original

?%”ﬂ/—\ 14,878 14,600 A278 | 15,100 A500
perating Revenues

otats 14,034 | 14,050 +15 | 14,300  A250
perating Expenses

ExAE 843 550  A293 800  A250
perating Income

EXFEE %)

Operating Profit Margin (%) 5.7 3.8 Al 5.3 Al5

e 565 250 A 520  A230
ecurring Income

I;é'lﬁﬂﬂ*'lﬁ 641 ) A 270  A100
et Income

1#S7=UE S5 (1) 5.00 SO NGl 3.00 i

Dividends (¥)

©ANA 2008
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V. 200953 Al BRIXEFTHE

(2) T AUMHIEETE (BIE)

2007 E 2008 E (H#))
FY2007 FY2008(Original)

EXRA EXf#

Revenues Op. Income

EXRA EXEA#E

Revenues Op. Income

ANA’ | A STAR ALLIANCE MEMBER "':3

Forecast by Segment

20084 [ ({21E)
FY2008(Revised)

BERERA EXA#

Revenues Op. Income

RIFZ= HHE
vs 2007 vs Original

BERXRA EXEA#

Revenues Op. Income

BERRA EXEF#H

Revenues Op. Income

e

Al 13,016 779 13,390 730 | 13,020 520 | +4 A259 A370 A210

Transportation

L 2,153 10 2120 20 | 1,980 0| Al73 Al0 Al40 A20

Tom 1,989 51 = 1,790 50 | 1,530 30 | A450 A2l  A260 A20

W&

HE O A2281 1 A2200 - |A1,930 - | +351 Al 4270 -

Bt 14,878 843 | 15,100 800 | 14,600 550 [ A278 A293 A500 A250
BA{T {8 (¥100Million)

©ANA 2008 19
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(3) ﬂﬁgﬁﬁ$¥ EXfE %E)ﬁ Breakdown of Operating Income Deviation from previous year

FYO08 %1 ZOMIRA i

EEe BEYIRA
REURA

TOMER

gEg-

60
(REXEKAI0ED)

Z DARURA

FY08 {&1E

Ehg  Ekg  SPRA

REUAA  HREULA

55—

Alo

FYo7 | [ _Fyos |
©ANA 2008 B :{EM (¥100Million)  2p
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(4) BT HEERDAMRE (RE)
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Revised Assumptions for FY08

ERRE EFRiRE
Domestic Passengers International Passengers
EHA(EEE) | THRAGEAD FECER) || LHEEH | TEHGEN FE(FR)
1H (A) 2H(E) FYO08(E) 1H (A) 2H(E) FYO08(E)
EEx0O Available Seat Km 96.1 91.3 93.7 100.8 99.8 100.3
F¥0O Revenue Passenger Km 96.9 96.0 96.5 96.4 95.3 95.9
RE# Passengers 96.7 96.3 96.5 96.3 92.4 94.4
FIFAZE Load Factor 64.2(+0.6) 67.1(+3.3) | 65.6(+1.9) | 72.9(-3.3) 70.9(-3.4) | 71.9(-3.3)
1=yhLA’Z1— Unit Revenue 101.7 107.3 104.4 101.3 102.5 101.9
RZE4-IF Yield 100.8 102.1 101.4 106.0 107.3 106.6
E{fi Unit Price 101.0 101.8 101.4 106.0 110.7 108.3
1H 2H
A% L —PMExchange Rate (JPY/USD) 106 106
JE;H Crude Oil (USD/BBL) 95 75
&M Kerosene (USD/BBL) 119 100

BA{T : BTEELE (% year on year)

©ANA 2008
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(&%&] HOERE (RE)
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Original Assumptions for FYO8 (Passenger)

ERRE ERRE
Domestic Passengers International Passengers
1H 2H FYO08 1H 2H FYO08
EEX0 Available Seat Km 94.6 93.8 94.2 102.2 100.8 101.5
k¥ 0O Revenue Passenger Km 95.9 98.3 97.1 96.9 100.7 98.7
k& # Passengers 96.0 99.1 97.6 97.4 101.1 99.2
FIFAEE Load Factor 64.5(+0.9) 66.9(+3.1) | 65.7(+2.0)| 72.3(-4.0) 74.2(-0.1)| 73.2(-2.0)
1-yhbA’Z1— Unit Revenue 104.2 109.2 106.6 101.5 108.5 104.9
RE1—IF Yield 102.8 104.2 103.4 107.1 108.7 107.8
Bi{fi Unit Price 102.6 103.3 102.9 106.5 108.2 107.3
B BI4ELE (% year on year)
1H 2H
A% L —PMExchange Rate (JPY/USD) 106 106
[l Crude (USD/BBL) 05 95
# M Kerosene (USD/BBL) 119 119

©ANA 2008
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v >

A
+ p L 1= i
#eETAET R ORIEME (EY) Assumptions for FY08 (Cargo)
ERNEY EREY
Domestic Cargo International Cargo
LH ) | TH (FA) || EE (FA) §| L8 G | TH (FA) || £ (FaD
1H 2H Full Year 1H 2H Full Year
MxERN> 104.5 104.0 104.2 115.7 104.6 109.8
L S Revenue Ton
Total IS,
f‘?ﬁ(ii*’t ) 1050 105.9 105.5 104.6 105.6 105.1
nit Price
L# (& | T8 (FA) || £ (FA)
1H 2H Full Year
R AD
) Available Ton Km 113.9 115.7 114.8
JL132— (R | EEko3n
Freighter Revenue Ton Km 137.7 1204 128.1
(Dom/Int’l) i =i
XEEI
Cargo Tons 130.6 112.9 Ll B ATEELE (% year on year)
©ANA 2008 23
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v >

v
Y | =] . . .
[ZZ] HWEHRIE (BEY)  Ooriginal Assumptions for FY08 (Cargo)
EREY EfFEY
Domestic Cargo International Cargo
1H 2H Full Year 1H 2H Full Year
BAEEN 101.5 100.6 101.1 109.0 97.4 102.9
L S Revenue Ton
Total IS,
?rﬁ(la%iﬁ)t )) 97.9 97.7 97.8 106.5 117.0 111.8
FE
Full Year
RethA0
(55 Available Ton Km 116.1 116.2 116.2
ILM45— (NER) | EEksdn
Freighter Revenue Ton Km 135.8 120.1 Lzied
(Dom/Int’l) i =i
mEEE
Cargo Tons 127.8 101.4 Lo B ATEELE (% year on year)
©ANA 2008 24
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Supplementary Reference
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O EffREFE A mEAIERE FY08 EHALE2MAE R International Passenger Operation FY08 1H & 2Q

REURA

Revenue

B4
ASK

ik 0
RPK

©ANA 2008

oMY KRG 2 HA
WAL WL
1H Composition 2Q Composition

...... JE&K. North America......... 29.6 oidiZ 29.6 e 2D
...... BRI Europe o 243 1....09 ....>246 ...10.
...... E China o 246 |..L022 ...2%2 ..522
TY'7 Asia 18.2 1.0 18.1 0.3
...... e i e - s
...... LR North America | 30.3 A02 303 B 02 )
...... BRI Europe 211 210 21.2 0.9
...... E _China...... 237 il 23.1 e 1
TYF AS@ ZZ0S S LY 201 . 1.6
1))~} Resort 4.8 A 1.6 4.8 A 1.7
At North America. ... .. 32.6 VANS VR 32.1. 0.9..
BRI Europe 249 ol 05 ... 243 ... 0.6
B .ChINa. o 18.3 D04 182 .. A04.
TYT Asia 19.8 e d D, 198 1.2,
1))’k Resort 49 A19 5.0 A 20
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O EREYAEAIERE FYos8 LRI E2mEH International Cargo Operation FY08 1H & 2Q

R

B ESE

dtKk North America

E%ul .................................................................

Revenue

FDfth Others

2P REt
B %

1H Composition

FE 201

REE %
2Q Composition

dt% North America

Revenue Ton

FDfth Others

SEEE: T Z Dt ] IXRFS (Road Feeder Service) ENEEEZATHYET,

©ANA 2008

20.6 A 0.9

8.9 0.0

41.2 1.0
...................... 221A10
7.3 0.9
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V. HEEH
O MmZEH

KEIB
Wide-Body

NI
Narrow-Body

)—aF )L

Regional

& &t Total

Aircraft

(20089 A KRIRTE)

ATEEXR
Mar,2008

ANA’ | A STAR ALLIANCE MEMBER

Owned Leased

HE2MERAK] BB
Sep,2008 Change
5 -2

Boeing 747-400 (Int.) 7 2 3
Boeing 747-400 (Dom.) 12 10 -2 10 0
Boeing 777-300ER 12 13 2l 10 3
Boeing 777-300 - 4 3
Boeing 777-200ER - 4 3
Boeing 777-200 16 16 - 13 3
Boeing 767-300ER 22 22 - 11 11
Boeing 767-300 34 34 - 34 0
Boeing 767-300F 4 4 - 0 4
Boeing 767-300BCF 0 1 +1 0
Airbus A320-200(Int.) 5 - 0 5
Airbus A320-200 27 26 -1 15 11
Boeing 737-800 0 2 +2 2 0
Boeing 737-700ER 2 2 . 2 0
Boeing 737-700 15 16 +1 12 4
Boeing 737-500 25 23 -2 14 9
Boeing 737-400 1 1 - 0 1
Bombardier DHC8-400 (Q400) 14 14 - 0 14
Bombardier DHC8-300 (Q300) 5 5 - 1
Fokker 50 3 2 -1 0 2
218 215 -3 135 80

©ANA 2008
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v—/ﬁﬂ%ﬁ)")b\& gb\ibf:o
Thank you.

LERIFHR—LAR—=DTHITE W EITET,
This material is available on our website.

http://www.ana.co.jp
[BAZE] IREIHR w===p |REPE

£ HATH KNS IRHEAESE
BEEES 03(6735)1030(t) FAX 03(6735)1185
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