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Thank you for participating in the telephone conference for “Financial Results for the
Year ended March 31, 2016.”

| will provide an explanation concerning the following three points.
1. Financial Results for fiscal 2015 and earnings forecast for fiscal 2016
2. Key topics of the Air Transportation business during fiscal 2016 and
and financial strategies for fiscal 2016
3. Approach to shareholders’ return

business

Please turn to page 4.
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I. FY2015 Financial Results and FY2016 Earnings Forecast
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ANAS
Outline of FY2015 Financial Results and FY2016 Earnings Forecast

A record high in profit level for the full year financial results
by promoting growth strategy steadily

EH2DISRECHIE) __FY2016 (Forecast)
(¥Billion) ol Yo ve, FY 14 vE, Estimoto|) Full Year

Op. Revenues 1,791.1 +77.7 +1.1 1,810.0 +18.8
Air Transportation 1,553.2 +68.6 =T 1,560.0 +6.7
Op. Income 136.4 +44.9 +11.4 145.0 + 8.5
Air Transportation 139.7 +58.0 +12.7 133.5 -6.2
Op. Income Margin 7.6% + 2.3pts + 0.6pts 8.0% + 0.4pis
Ordinary Income 130.7 +63.5 +20.7 130.0 -0.7
OwerolANAHOLDNGSNG| 781 +389 13 800 +18
EBITDA 275.2 +52.4 +13.2 287.0 +11.7
Earnings per Share ¥22.36 +¥11.12 +¥3.TT ¥22.88 +¥0.52
Dividends per Share ¥5 + ¥1 - ¥B + ¥1

*Comparison with estimate disclosed in Jan. 29, 2016

» FY2015 Financial Results  : Gained additional profit from revised eamings estimate
» FY2016 Earnings Forecast : The highest record ever in profit by speedy management

7 Dividends : Continue stable dividends (increased dividends for the 3" consecutive fiscal year)

BANAHDZ016 4

I will start with a summary of the financial results for fiscal 2015.

Fiscal 2015 revenues were 1,791.1 billion yen, an increase of 77.7 billion yen
compared to the previous year thanks to our main business, the Air Transportation
business, contributing significantly to an increase in revenues.

Operating income was 136.4 billion yen and net income was 78.1 billion yen mainly
thanks to Cost Restructuring Initiatives results that exceeded targets.

We achieved record highs for revenues, operating income, ordinary income, and net
income as we recorded our highest ever increases in revenues and earnings.

Dividends will be 5 yen per share, as planned.
Next, | will provide a summary of our earnings forecast for fiscal 2016.

We are planning to achieve revenues of 1,810.0 billion yen. Our plan outlines
operating income of 145.0 billion yen, an increase of 8.5 billion yen compared to fiscal
2015, and net income of 80.0 billion yen.

Full-year earnings forecasts are based on the Mid-term Corporate Strategy we
outlined at the end of January, after reflecting partially revised currency and crude oil
market assumptions.

We will plan dividends of 6 yen per share. | will explain our approach to shareholders’
return later.

Please turn to page 5.
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Status of Air Transportation Business

Continue to capture passenger demand based on track record for the past two years
#MNol including Vanilla Air

Domestic Passenger Operations /

International Passenger Operations /

» Capture demand along with ASK expansion » Capture demand while controlling ASK

» Enhance network competitiveness (LF) # Improve load factor {LIF)
80% 70%
{Index) {Index) ixi 66.9%
FY13=100 44 go 74.3%, ?4..2% - FY13=100 64.1% o, e
t & T20% _ : 62.0% & - ’
160 . 105 . 104.2
145.2 T0% 101.9 101.6 60%
140 | 132.7 {00 [ I ‘I
100 L
120 116.4
100 I
100 | | : 95
0N | |
FY16 FY16
FY13. FY14. FY15 lom, FY13: FYi4e. FY15 los,
[Left Axis] IRl RPK - ASK  [RightAxis] ¥ Load Factor
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This slide explains our approach to our fiscal 2016 plan by looking back on our recent
track record for the Air Transportation business.

The graph on the left shows International Passenger Operations.

During the two-year period from fiscal 2014, we expanded ASK by over 30% and at the
same time, we succeeded in capturing demand in line with ASK expansion.

This was the result of the ANA Group’s strengthened competitiveness on international
markets thanks to initiatives such as the aggressive deployment of the Boeing 787
aircraft and enhanced overseas sales.

We expect fiscal 2016 to continue seeing favorable transitions in demand.
We will widen our demand targets, including foreign visitors to Japan, as we continue to
expand RPK.

The graph on the right shows Domestic Passenger Operations.

From fiscal 2014, we transitioned to a policy of controlling ASK and optimizing supply to
demand. By capturing demand through flexible pricing management, we have
continuously improved load factor.

During fiscal 2016, we will use our “Dynamic Fleet Assign Model” to accelerate the
optimization of supply to demand. We will strengthen pricing management that reflects
seasonality to increase RPK while controlling ASK by an approximately 3% decrease
compared to three years prior.

Please turn to page 6.
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FY2016 ANA Group Network Plan (International Business)

Expand Airline business domains with multi-brand mainly on international services

{To be scheduled from Oet. 30)

ANAA 1. Expand International Network  4) Haneda=U.S.A. (Daytime departure) |

1) Narita=Wuhan ﬁ

(From Apr. 28)
—
2) Narita=Phnom Penh b T
(From Sep. 1) - 4
3) Codeshare with Vietnam Airlines 5) Mexico Route
(To be scheduled) ® B vietnam Airfines {Under consideration)
2. Enhance Product & Service P
1) Promote full-flat seats in business class . Nanilla Air Expand Routes
Europe & MNorth American routes, i
Partially in Asian routes + 1) Osaka=Taipei
2) Expand routes operated by B787-9 (From Apr. 27)
Airline Star Ranking ' 2) Increase routes ",
(SKYTRAX, the rating company in UK.} [ from/to Narita

“5-Star" ratlng for the 4" consecutive year I 3! Expand routes to Asia
!\ (Consideration of a new hubiin Taipei)

©ANAHD2016

Next, | will explain the points of our network plan for International Business.

First, | will discuss new routes operated by ANA.

From today, April 28, we are launching a new route between Narita and Wuhan.
Furthermore, ANA will begin services to Phnom Penh in September, which will be the
only direct flight between Japan and Cambodia.

For routes between Haneda and the U.S., we are approved to use four slots in total
including daytime hours from the winter schedule.

In addition to advancing preparations for enhanced initiatives aimed at capturing more
traffic between the Tokyo Metropolitan area and the U.S., we are also considering new
routes from Narita to Mexico that will be reflected in our business plans for the second

half of the fiscal year.

As you can see, we are also enhancing our products and services.

This year in March, we received a 5-Stars, the highest rating in the Airline Star Ranking

conducted by the U.K. based rating company, SKYTRAX. This marks the 4th
consecutive year since 2013. We will continue initiatives aimed at increasing our
overseas presence as we become established as a global airline group.

In the LCC business, Vanilla Air recorded a profit after three years since the start of
operations. This is the result of brand recognition in Japan and overseas markets.
This fiscal year, we will expand flight routes as we progress into the growth stage.

Please turn to page 7.
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Management Strategy in FY2016

Promote “Aggressive and Speedy Management” from both business and financial sides

., Accelerate growth | Management function Maintain management
Business strategy |._> strategy as a holding company plaﬁﬂl‘m <:|
St —
A. Air Transportation Business — E. Credit Ratings |

1} Intemational : Expand network C. Aircraft Procurement Plan (Fyaois) | 1) Improve credit ratings steadily

2) Domestic: Deepen ASK optimization

+Introduce Airbus A321 Introducing 3 (R&]
 Promote “Dynamic Fleet Assign Model® B787-8/ B787-9 +11 Issuer Rating - BBB+ —
A1 i Rating Outliook : Stable
3) Cargo: Capture trilateral demand | |
- Start Joint Venture in US routes A320neo +3 [LJCRt] R,
A320(Vanilla Air) +4 ong-temm Issuer Raling © A—
4) LCC : Expand routes Outlook : Stable — | Positive
! Ratirament =11
B. Non-air Business| - [Le#} Equity Ratio
:> Incorparate inbound traffic Met Increase + 11 . 4 [Right] DVE ratio
(%) & T J

1) Airline Related ab | ; X088 o8 | T_r;s
= Increase contracted business D. Capital injection to Vietnam Airlines s o e

{ Adrport ground services) 38.2

1) Strategic business/capital alliance 35 | i = 05

2) Travel Services Bt dicot e Racs) ; 85.4

«Capture inbound passengers cing omains (Codeshare o 847 i

) 2) Synergy effect to group business Mt S — it

3) Trade and .H&taﬂ. - Operstion in airport, FFP aliance stc. FY14 FY15 FY16E

= Start preparation of city-type duty-free shop - Not including off-balanced lease obligation

This slide summarizes our Group management strategy for fiscal 2016.

First is our business strategy shown on the left.

Non-air business is to tie demand among foreign visitors to Japan to the Group’s revenue.
For Airline Related business, we will aggressively expand contracts with overseas airlines
particularly on airport ground handling services.

In Trade and Retail, we will advance preparations to open city-type duty-free shops.

The right side indicates our financial strategy.

Our credit rating was reviewed by two rating agencies in March.

As you can see, the reviews resulted in issuer rating and rating outlook being upgraded to
“single A minus” and “positive”, respectively.

We will maximize the flexibility of financing in debt, which is higher than before.

The information indicated in the middle represents matters that are common to both our
business and financial strategies.

Our aircraft procurement plan is to focus on deploying the Boeing 787-9, which has a larger
body size compared to the normal type. We will operate the Airbus A320neo, as the first
operator of this aircraft in Japan. By the end of the fiscal year, we are planning to increase
our fleet by 11 aircraft including Vanilla Air.

Our investment in Vietnam Airlines is part of our plan to strengthen our platform for business
expansion strategically in the Asian region. As soon as preparations are completed, we will
begin a codeshare program and also promote business tie-ups in airport operations and
other fields.

Please turn to page 8.
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Management Resources Allocation

By considering balances of growth strategy, financial platform and capital efficiency,
determine the principle of dividend increase for the 3 consecutive fiscal year

| Profitability > | Increase op.income | . (, | Capital Efficiency)| Improve ROE |
10
. 76% 8:0% (o) 98% 9.7%
(¥Billion) A ..---<> 8 10 | _____<>
150.0
2 ¥145.0Bn | © o 5.1
.0Bn A%
w000 42% 136.4 ) 6l
91.5 4 2.5%
50.0 65.9 [Lef] Op. Income
: # [Right] Cp. Income Margin 2] & ROE
0 S p! S
FY16 FY16
FY13 FY14 FY15 (Estimate) FY13 FY14 FY15 (Estimate)
Shareholders’ Rﬂum) | Continue stable dividends 781 ¥80.08n .-\[:i'gi.‘;‘:'
i 43.1 392 - ’
(W) & 2
233 2841 s 2 50.0
6.0 A < 18.8 5 v 3
40 5,0, I l 0
|
2.0 B [Left] DPS
[Right] Net Income
B o - : - FY16
FY09 FY10 FY11 FY12 FY13 FY14 FY15
©ANAHD2016 (Estimate) 8

I will explain our approach to shareholders’ return.

The graph in the upper left indicates transitions in operating income and operating
income margin since fiscal 2013. The graph in the upper right shows transitions in ROE.
As you can see, our profitability and capital efficiency have improved significantly in the
last few years.

Thus far, we have expanded our network through the effective deployment of strategic
aircraft for our International Passenger Business, as our growth driver.

In addition to that, over the five-year period since fiscal 2011, we have worked to
achieve a total of more than 110 billion yen in cost reductions.

Through various structural reforms as a Group while implementing our business strategy,
we have developed an ability to generate more profit than ever which enables us to
continue stable dividends.

The bottom graph indicates transitions in dividends per share and net income.

As you can see, we are planning per-share dividends of 6 yen for the current fiscal year,
representing the third consecutive fiscal year of a dividend increase.

While continuing growth investments, we aim to enhance shareholders’ return in
consideration of free cash flow levels.

By evaluating the macro environment and market trends, we will use the management
platform we have cultivated thus far to promote growth strategies based on our Mid-term
Corporate Strategy and work to enhance our corporate value.

This concludes my presentation. Thank you for your attention.
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II. FY2015 Financial Results {Details)
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Highlights of FY2015

Highlights of Financial Results FY2015

[FY2015(Consolidated) ] . [4Q[Jan.-Mar.](Consolidated) ]
» Op. Income : ¥136.4Bn(YoY + ¥44.9Bn) P F Op. Income : ¥19.7Bn
# Net Income Attributable to Owners of ' = Met Income Attributable to Owners of
ANA HOLDINGS INC. ANA HOLDINGS INC.
: ¥7T81Bn (YooY + ¥38.9Bn) . : ¥4.8Bn
> EBITDA - ¥275.2Bn (YoY + ¥52.4Bn) i~ EBITDA : ¥56.9Bn
120.0
Fy2014 FY2015

1Uﬂ_u R — ibdeiiriniiral - st o i i i el Sl i kil

80.0

60.0

40.0

20.0

Op. Income
-20.0  =====1rNet Income Attributable to Owners of ANA HOLDINGS INC. === -=mmrmmmsmmsmssmmmemnees
-40.0 B EBITDA
1Q 2Q 3Q 40 1Q 2Q 3Q 4Q
(¥Billion)
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Next | will provide a detailed explanation of our financial results for fiscal 2015 and our
earnings forecast for fiscal 2016.

On page 10, it shows quarterly trends of financial results.

During fiscal 2015, we recorded net income during all four quarters and achieved record
high income.

Please turn to page 11.




Income Statements

1‘ Emiun:l

FY2015

Difference

ANAS

Consolidated Financial Summary

40Q/FY2015

Operating Revenues 1,713.4 17911 L T 4221 +589
Operating Expenses 1,621.9 1,654.7 +32.8 402.4 -1.5
Orperating Income 915 136.4 +44.9 19.7 +17.4
Operaling Income Margin(%) 5.3 7.6 + 2.3pls 4.7 +4.1pts
Mon-Operating Income/Losses -24.4 -57 + 18.6 -1.1 + 8.5
Ordinary Income 67.1 130.7 +63.5 18.5 +25.9
Extraordinary Income/Losses 10.8 0.3 -10.5 -5.2 -4.4
Net Income Attributable to 39.2 281 +38.9 48 +17.9

Owners of ANA HOLDINGS INC.

Met Income

Before Non-Controfling Interests 40.0 78.5 +38.5 4.8 +17.8

Other Comprehensive Incomea 17.1 -73.7 -90.8 -39.6 -54.1

Comprehensive Income 57.1 4.8 -52.3 -34.8 - 36.2
BANAHD2016 11

This is a summary of consolidated income statements.

Revenues were 1,791.1 billion yen, a year-on-year increase of 4.5 percent while

operating expenses increased only by 2% to 1,654.7 billion yen.

As a result, operating income was 136.4 billion yen, an increase of approximately 50%.

Ordinary income and net income were 130.7 billion yen and 78.1 billion yen, respectively,

nearly double compared to the previous year.

Please turn to page 12.
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Consolidated Financial Summary

rinancial POsHion | neion) Mar 31, 2015 Mar 31, 2016 Difference
Assets 2,302.4 2,228.8 -73.6
Shareholders' Equity 798.2 789.8 -8.3
Ratio of Shareholders' Equity (%) 34.7 35.4 + 0.8pls
Interest Bearing Debts 819.8 703.8 -115.9
Debt/Equity Ratio (times) * 1.0 0.9 -0.1
Net Interest Bearing Debts** 497.2 426.2 -71.0

* IVE ratic when including off-balanced lease obligation of ¥59.0 billion (¥96.3 billion as of Mar 31, 2015) is 1.0 times
(1.1 imes as of Mar 31, 2015}

** Met Interest Beanng Debts: Interest Bearing Debis — (Current Assets (Cash and Deposits + Marketable Securities))

EANAHDZ016 12

This shows our consolidated financial position.
Total assets were 2,228.8 billion yen and shareholders’ equity was 789.8 billion yen.
The shareholders’ equity ratio increased by 0.8 points compared to the end of the

previous fiscal year to reach 35.4 percent.

Interest-bearing debt was 703.8 billion yen, a decrease of 115.9 billion yen, mainly due
to efforts to control new borrowing. Our debt equity ratio improved to 0.9times.

Please turn to page 13.
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Consolidated Financial Summary

Statements of Cash Flow | ... . T
Cash Flow from Operating Activities 206.8 263.8 + 56.9
Cash Flow from Investing Activities -210.7 -74.4 +136.3
Cash Flow from Financing Activities -304 -133.2 -102.8
Met Increase/Decrease in Cash and Cash Equivalents -335 56.1 + 89.7
Cash and Cash Equivalents at the beginning of the year 2409 208.9
Cash and Cash Equivalents at the end of the year 208.9 265.1 i
Depreciation and Amortization 131.3 138.8 +7.5
Capital Expenditures 274.7 2814 + 6.7
(oxcachng prdcogeabi deposts of morsan 3 morih) -223 88.0 +1103
EBITDA" 2228 275.2 + 524
EBITDA Margin (%) 13.0 15.4 + 2.4pts

EANAHDZ016

* EBITDA: Op. Income + Depreciation and Amorization

13

This indicates the consolidated statement of cash flow.

Cash flow from operating activities resulted in income of 263.8 billion yen.

Cash flow from investing activities resulted in expenditures of 74.4 billion yen and cash

flow from financing activities resulted in expenditures of 133.2 billion yen.

Substantial free cash flow increased by 110.3 to 88.0 billion yen which is based on
excluding capital transfers for periodic and negotiable deposits of more than three
months from cash flow from investing activities.

Please turn to page 14.
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Consolidated Financial Summary

Results by Segment .
¥ ong (¥Billion) FY2015 Difference 40/FY2015
Air Transportation 1,484.6 1,553.2 + 68.6 369.0 + 87
Airline Related 223.7 231.9 +8.1 58.8 +55
Travel Services 169.0 167.3 -1.7 38.0 -0.3
Operating Trade and Retail 127.0 140.2 +13.2 31.8 -0.2
Revenues| Tota) for Reporting Segments 2,004.4 2,092.7 +88.2 4977 +13.7
Others 3z2s 337 +1.1 9.2 + 0.1
Adjustrent -3236 -3353 -11.7 -84.8 -7.9
Total 1.713.4 1,791 + T7.7 4221 +59
Air Transportation 816 139.7 + 58.0 21.0 + 176
Airline Related 9.0 -4.2 -13.2 -0.3 + 0.0
Travel Services 4.5 4.2 -0.2 0.0 -0.0
Operating Trade and Retail 4.0 53 +12 0.8 + 0.0
Income || Total for Reporting Segments 99.3 145 1 +d45.7 216 +17.8
Others 16 16 +0.0 0.4 +0.1
Adjustrnent -9.4 -10.3 -0.9 -2.4 -05
Total 91.5 136.4 +44 .9 19.7 +17.4
SANAHD2016 14

These are our results by segment.

Airline Related business saw decreased income mainly due to a one-time write-off of an
unamortized balance in goodwill of the pilot training company Pan Am Holdings, Inc.
during the third quarter.

On the other hand, Trade and Retail recorded increased revenues and earnings thanks

to a favorable performance by our Retail business, which was driven by strong

consumption demand from foreign visitors to Japan.

Now, | will go over the details of our Air Transportation business. Please turn to pagel6.

14
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Air Transportation Business

Operating Revenues and Expenses
FY2014 F¥2015 Difference 40Q/FY2015 Difference
(¥Billian)
Domestic Passenger 583.3 B85.6 + 2.2 156.7
International Passenger 468.3 515.6 +47.3 124.3 +10.1
Operating | ~¢ro0 and Mail 166.9 155.3 116 34.7 -6.0
Revenues
Others 165.9 196.5 + 30.6 53.2 +79
Total 1.484 .6 1.553.2 + 6B.6 3580 +87
=
Fuel and Fuel Tax 3576 306.2 -61.4 57.7 -245
Landing and MNavigation Fees 114.3 116.5 +2.2 289 +06
Aircraft Leasing Fees 891.5 85.7 +42 247 +13
Depreciation and Amortization 1254 132.0 + 6.5 354 +3.2
Operating | Aireraft Maintenance 926 0.7 +18.0 341 +59
Expenses | Persannel 167.1 178.1 +11.89 45.5 +08
Sales Commission and Promotion 102.5 105.9 + 3.3 259 -2.2
Contracis 171.2 186.1 + 148 47.2 +33
Others 170.2 180.8 + 10,6 479 +24
Total 1,402.9 14134 +10.5 3479 -85
lop. Income|  Operating Income 81.6 139.7 +58.0 21.0 +1786
EBITDA" 2071 2717 + 646 56.5 + 209
EBITDA Margin (%) 14.0 17.5 + 3. 5pts 153 + 5.4pls
—_——
SANAHD2016 * EBITDA: Op. Income + Depreciation and Amortization 15
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Air Transportation Business

+ Depreciation and Amomzaton excep! akcraft

Changes in Op. Income ||| -Revenues bom contracted mantenance and handing airiacarca. ¢l
“Mikgage/Cand
(¥Billion) SHEC B on - Commission
Other Othar - Advertisament
Revenues Expenses | ‘in-fightsanice
i 2T | Ground handiing, e
v o | o
International Cargo | | [ -T--- L p g g meeemme——— T S — -
Passenger & Mail T |
L Sales- Linked.
B B B R e oeration
o L1 i
1‘"4?-3" [ Increase in | Increase in | -61.4
Domestic Revenues Expense 139.7
Passenger +68.6 +10.5 gI92
22 0.0 ——
- == s Increase in
Prﬁﬁt “LandingMNawgation foes
81.6 +58.0 - Aircraft Depeeciation
.P,a e
#::E -El‘.-r‘isll?:c!.-.elc ;:’"_"".-—--.,‘_____,.‘-1.__.--
FY2014 Fgf:fr;i&frﬁ?:"[ Full Year Target  Full Year Results vs. Target FY2015
Op. Income : - Op. Income
Productivity Improvement 8.0 85 +0.5
Appropriate Sales 1.0 1.0 e
Operational Innovation elc 16.0 16.5 +0.5
OANAHD2016 Total 250 26.0 +1.0 16

This is a year-on-year comparison of changes in operating income for our Air
Transportation business.

Revenues increased by 68.6 billion yen. In addition to a significant increase in revenues
for the International Passenger Business, revenues from the LCC Business, which are
included under “Other”, increased by approximately 10 billion yen compared to the

previous yeatr.

Operating expenses increased by 10.5 billion yen. Fuel expenses have decreased
significantly due to a drop in the crude oil market.
Cost Restructuring Initiatives resulting in reductions of 26.0 billion yen, which exceeded
plans, combined with efforts to control cost increases led to operating income of 139.7

billion yen, an increase of 58.0 billion yen.

Please turn to page 18.
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Air Transportation Business

Domestic Passenger Operations

FY2015

40Q/FY2015

Available Seat Km (million) 60,213 59,421 -1.3 14,214 -25
Revenue Passenger Km (million) 38,582 38,470 -0.3 89,135 -2.0
Passengers (theusands) 43,203 42 664 -1.2 10,102 -2.1
Load Factor (%) 64.1 64.7 + 0.7pts* 64.3 + 0.3pts*
Passenger Revenues (¥Billion) 683.3 685.6 +0.3 156.7 -21
Linit Revenue (¥/ASK) 11.3 1.5 +1.7 1.0 +04
Yield (¥/RPK) 17.7 17.8 +06 17.2 -0.2
Unit Price (¥/Passenger) 15,818 16,070 +16 15,511 +0.0

* Difference

EANAHDZ016

(Mot including Vanilla Air)

17
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Air Transportation Business

Trends in Domestic Passenger Operations

(Mot including Vanilla Air)

FY15 Revenue Change Factors

Trends of ASK, Revenues and Load Factor

¥ Achieved revenue increase while controlling ASK

¥ Increased load factor by optimizing supply to demand

Left Axis(2¥ey) 1. ASK [ Revenues
Right Axis (%) —d—:Load Factor

Passenger Factors LInit Price Factors - -
Competition with athers  -5.5(-3.0) Pricing management +5.5 (+0.0) I
ncluding Bullel Train Damand trend +5.0 {+0.0)

Othars -3.0-0.5)| | Passengerclass mix changs - 1.0 (-0.0) 8 65

; % 6 | G0

""" £ 4 ‘H—N J 85

| 3 2 UM 50

e ﬂ _________________________ 685.6 |’ [} l 1
o .l al m ......:.!l....l e ...I 1 A5
-2 i1 1 1 40
FY14 FY15
(Figures in parentheseas |
eaprosant maldis fordiony)  (vBilon) 12/2Q /30 4Q|1Q 20/3Q 4Q 10|20 3Q 4Q
F¥13 Fy14 FY15
SANAHD2016 18

This shows the status of our Domestic Passenger Operations.

Fiscal 2015 was a year in which we were impacted by the Hokuriku Shinkansen Bullet
Train. However, careful considerations of demand trends by routes and effective pricing

management resulted in increased revenues even though we took measures to control

ASK.

The figures on the left show an analysis of the factors of the 2.2 billion yen increase

year-on-year.

Passenger factors resulted in a decline in revenue of 8.5 billion yen and unit price
factors resulted in an increase in revenue of 10.5 billion yen.

Please turn to page 20.
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Air Transportation Business

International Passenger Operations

F I'r. 2 I:I 1 EI m

40Q/FY2015

Available Seat Km (million) 49 487 54 710 + 10.6 14,268 +16.3
Revenue Passenger Km (million) 35,639 40,635 +14.0 10,406 +18.1
Passengers (thousands) 7,208 8,167 +13.3 2,113 +14.5
Load Factor (%) 72.0 74.3 + 2.3pts* 729 +1.1pts*
Passenger Revenues (¥Billion) 468.3 515.6 +10.1 124.3 +8.9
Uinit Revenue (¥/ASK) 9.5 9.4 -0.4 8.7 -6.3
Yield (¥/RPK) 13.1 12.7 -3.4 12.0 -7.8
Unit Price (¥/Passenger) 64,972 63,136 -2.8 58,840 -4.8

* Difference

EANAHDZ016

(Mot including Vanilla Air)

19
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Air Transportation Business

International Passenger Operations | (nat including Vanilia Air)

FY15 Revenue Change Factors Trends of ASK, RPK and Yield
¥ Increased revenues significantly along with business v'Captured demand steadily
expansion
Index:FY13 10=100
Passenger Factors Unit Price Factors I 180 120
ASK increase +33.5(+13.0) | | Yield management  +7.0 (+3.0) (Lef Anig) === ASK  m=m RPK
Demand trend #13.0 (+0.5) | | Passengerclass/ +16.5 (+7.5) (Right Axis)—e— Yiald
FSC +5.5 (+1.0) Foute mix change 160 115
Marksting measures eic. +10.0 (+2.0) | | Foreign exchange +11.5 (-2.5)
FSC ) 45 5 (-14.0)
140 110
120 105
100 + 100
80 a5
FY14 FY15
|Figures in parentheses il Y B RS Y ORI NI BN ORY O ORI IS
represent fesilta for 43 oniy) (¥Billion) 1Q/2Q/3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q/3Q 4Q
F¥Y13 Fy14 FY15
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This shows the status of our International Passenger Operations. Please take a look
at the figures on the left.

Passenger factors resulted in an increase in revenue of 62.0 billion yen as a result of
capturing demand in line with business expansion.

Unit price factors resulted in a decline in revenue of 14.5 billion yen.
Although they had a positive effect from yield management, the impact of declines in

fuel surcharge revenues was significant.

Please turn to page21.
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Air Transportation Business
Trends in International Passenger Operations (Not including Vanila Alr)
Trends of ASK and RPK by Destination
{Index FY13 10=100)F 4:ASK B :RPK
200 - 200 -
180 Morth America 180 China
160 _ 160
140 —— i | UL
120 | | 120
100 -l o0 el -R Rl Wi W W w
E,;, II'III CHCIHTHT T, (N III I | i l
1020 |30 |40 |10 | 20 30 40 10 | 20 | 30 | 40 10|20 |30 |40 (1Q |20 |30 |40 |10 |20 | 30 [ 4Q
FY13 Fyi4 FY15 FY13 Fyi4 F¥15
200 200
i Europe il Asia | Oceania
180 180 |
140 140
o ! I I II o IIIII |
100 bamaiic NSRS WA WS ERS RRS WEA  BNA SHS  FEET N SR MG MRS B BEA BRA  BEA . ..
>yt HOHHHEEE = iR
10120 | 3Q | 40 (10 | 20 | 30 |40 |10 | 2Q | 3Q | 40 10120 | 3Q | 40 (10 | 20 | 30 |40 | 1Q | 2Q | 30 | 4Q
F¥13 Fyi4 F¥15 F¥13 F14 F¥15
E©ANAHD2016 21

This shows ASK and RPK trends.

The results were favorable in North America, Europe, Asia and Oceana.

Recognition of the European and Asian routes launched and increased frequencies in
fiscal 2014 from Haneda has sufficiently penetrated into the market to result in a
significant increase in load factors.

On the other hand, the gap between supply and demand on China routes has expanded
since the third quarter due to a capacity increase by Chinese airlines.

We saw some instances of a slowdown in the RPK growth rate but fourth quarter
performance was firm, particularly around the Chinese New Year period.

We will continue to carefully watch the market conditions.

Please turn to page 22.
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ANAS

Air Transportation Business

Trends in International Passenger Operations

(Mot including Vanilla Air)

Trends of Passenger Numbers by Traffic

(Index FY13 Passenger numbers=100)
220

Inbound passenger demand_

Size of bubbles : Passenger numbers
200

Sales in

International transit demand| OVerseas
(Trilateral traffic)

180

160

140

Sales in

120 Japan

100 - N - Y -

80

Fy13 Fy14 FY15
EANAHDZ2016 22

This slide shows transitions in passenger numbers by sales region and traffic.

The blue color represents the passenger numbers for sales in Japan which are mainly
Japanese outbound passengers. For sales overseas, the purple represents international
transit demand via Japan and the green represents demand among foreign visitors to
Japan.

Setting passenger numbers from fiscal 2013 as index of 100, results since then are
plotted along the vertical axis. The size of the bubble represents the scale of passenger
numbers.

The overall state of the market over the last two years indicates that the numbers of
outbound Japanese passengers continue to underperform the previous year. However,
ANA has succeeded in expanding sales in Japan.

During fiscal 2015, we worked to expand our network mainly at Narita Airport and we also
succeeded in significantly increasing transit demand between Asia and North America via
Japan.

Additionally, the trend in increasing foreign visitors to Japan is a tailwind. Our demand
over the last two years has more than doubled.

Moving forward, we will work to maximize revenue based on our dual hub strategy in the
Tokyo Metropolitan area while targeting various types of demand.

Please turn to page 26.
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ANAS

Air Transportation Business

Domestic Cargo Operations

FY2015

40Q/FY2015

Avaitable Ton Km (million) 1,883 1,850 -1.7 429 -45
Revenua Ton Km (million) 476 472 -0.9 109 +2.1
Revenue Ton (thousand tons) 475 466 -1.8 106 +09
Load Factor (%) 253 255 + 0.2pts* 254 + 1.6pts*
Cargo Revenues (¥Billion) 325 21.7 -26 7.3 -1.0
Unit Revenue (¥/ATK) 17.3 17.2 -0.9 171 +3.7
Yield(¥/RTK) 68.3 67.2 -1.7 67.3 -3.0
Unit Price (¥/kg) 69 68 -0.8 69 -1.8
* Difference
©ANAHD2016 23
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ANAS

Air Transportation Business

International Cargo Operations T m AOVEY2015
Available Ton Km {million) 5,484 6,040 +10.1 1,503 +11.5
Revenue Ton Km (million) 3,608 3,532 -2.1 880 +1.5
Revenue Ton (thousand tons) 841 810 -3.7 199 +19
Load Factor (%) 65.8 58.5 - 7.3pts* 59.2 - 5.8pts*
Cargo Revenues (¥Billion) 124.7 113.3 -92 249 -19.4
Unit Revenue (¥/ATK) 22.8 18.8 -17.5 16.6 -27.7
Yield(¥/RTK)} 346 32.1 -7.2 28.0 - 20.6
Unit Price (¥/kg) 148 140 -5.7 125 -209
“Dffisrenca (Figures on this page include results on P.25)
DANAHD2016 24
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Air Transportation Business

[Ref.]International Freighter Operations

FY2015

ANAS

40Q/FY2015

Available Ton Km (million) 1,220 1,268 +39 315 +92
Revenua Ton Km (million) 747 1 -4.7 176 +4.2
Revenue Ton (thousand tons) 376 357 -51 a7 +19
Load Factor (%) 61.2 56.1 - 5.1pts* 56.1 - 2.7pts*
Cargo Revenues (¥Billion) 45.4 40.9 -99 8.8 -14.0
Unit Revenue (¥/ATK) 37.3 323 -13.3 27.9 -21.2
Yield(¥/RTK}) 60.9 57.6 -5.5 49.8 -17.5
Unit Price (¥/kg) 121 115 -5.1 101 -15.6
* Difference
©ANAHD2016 25

25



ANAS

Air Transportation Business

Trends in International Cargo Operations

FY15 Revenue Change Factors

Trends of Traffic Results and Unit Price

v'Weight volume and unit price were below the previous year

Weight Factors LInit Price Factors
ATK increase  +11.0 [(+4.0) FSC B0 -2.09
Demand trend/ 155 (3.5 Foreégn exchanga +5.0 (-1.0)
Marketing measures etc Sales rate =30 (-3.5)

1247 -7.0
113.3
Cargo only
FY14 Mot including postal mail FY15
(Figures in parentheses (¥Billion)

represent results for 40 only)

EANAHDZ016

v Demand fromito Japan continuously decreased year-

on-year
* Japan Aircargo Forwarders Assoclation

(YoY: %)
40
2 Japan Exporliimgon®
ANA Exportimpon
30 :

el LA Fizvaiog Tonlolal)

== ANA Unit Prioa(tolal)
20 -

v

1020 3Q 4Q 1Q 2Q 30 /40 | 1G 2Q 30 40
F¥13 FY14 FY15
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This is the status of our International Cargo Operations.

Please see the figures on the left.

Revenue declined by 11.4 billion yen year on year due in part to a downturn in total
demand, particularly for Japan imports and exports.

Weight factors resulted in a 4.5 billion yen decline in revenue.

Unit price factors resulted in a decline in revenue of 7.0 billion yen due to a major
change in fuel surcharge levels and a partial reevaluation of our pricing strategies to

capture demand.

Please turn to page 27.
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ANAS

Air Transportation Business

LCC Operations (Vanilla Air)

Domestic and International FY2014 m 4Q/FY2015
Passenger Operations in Total
Available Seat Km (million) 2.202 3,393 + 541 842 + 334
Revenue Passenger Km (million) 1,767 2,892 + 636 706 + 26.5
Passengers (thousands) 1,141 1,691 +48.3 394 + 236
Load Factor (%) 80.3 85.3 + 5.0pts” B84.0 - 4 Bpts”
* Difference Ledt Axis (Index FY14 10=100) Ask M :rek
350 Right Axis (%) —#—:Load Facler -
Alrcraft in Airbus A320-200: 8 aircrafi 300 90
Service [ As of Mar 31, 2016)
250 80
200 Ta
130 i ! ! 6O
100 b S . T EEs s Ems s e
50 ' + 3 i 40
10 2Q 30 A0 1Q 20 3a 40
Fii4 F¥15
BANAHD2016 27

This slide shows the business overview of Vanilla Air.

Load factor for fiscal 2015 improved by 5 points compared to the previous year to

reach 85.3%.

As a result of efforts to increase yield and control expenses, we achieved the goal we

set at the beginning of the fiscal year of “recording a surplus for a single year.”

Please turn to page 30.
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Results by Segment

(¥Billion)

FY2014

FY2015

Difference

Difference

Operating Revenues 223.7 231.9 +8.1 169.0 167.3 -1.7
Operating Income 9.0 -42 -13.2 4.5 4.2 -0.2
Depreciation and Amortization 4.6 55 + (.8 0.0 0.1 + 0.0
EBITDA* 13.7 1.3 -12.4 4.6 4.3 -0.2
EBITDA Margin (%) 6.1 06 -5.6pts 2.7 26 -0.1pts

Difference

Operating Revenues 127.0 140.2 +13.2 32.5 33.7
Operating Income 4.0 53 +1.2 1.6 1.6
Depreciation and Amortization 0.9 0.9 +0.0 0.1 0.1
EBITDA® 5.0 6.3 +1.2 1.8 1.8
EBITDA Margin (%) 40 45 +0.5pts 5.6 5.4

EANAHDZ016

* EBITDA: Op. Income + Depreciation and Amorization
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. FY2016 Earnings Forecast {Details)

ANAS
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ANAS

FY2016 Earnings Forecast

Consolidated Earnings Forecast

. - = FY2016
Operating Revenues 1,791.1 1,810.0 +18.8 1,830.0
Operating Expenses 1,654.7 1,665.0 +10.2 1,685.0
Operating Income 136.4 145.0 +85 145.0
Op. Margin (%) 7.6 8.0 + 0.4pts 7.9
Ordinary Income 130.7 130.0 -0.7 125.0
Net Incame Attributable to
Owners of ANA HOLDINGS INC. 78.1 80.0 +1.8 80.0
[F¥2016 Assumptions]) Mid-term Plan FY16 Eamings Forecast "Disclosed in Jan. 28, 2016
Fx Rate ($/US%) : 120 = 115
Dubai Crude Qil (US%/bbl) : ar = 42
BANAHDEOIE Singapore Kerosene(US$bbl) : 50 = 55 30

Now, | will explain our earnings forecast for fiscal 2016.

We forecast revenues of 1,810.0 billion yen, operating income of 145.0 billion yen,
ordinary income of 130.0 billion yen, and net income of 80.0 billion yen.

Compared to the Mid-term Corporate Strategy we released at the end of January of this
year, as a result of a thorough assessment of demand assumptions and expenses, and
evaluating demand and costs as well as revising fuel and currency market assumptions,
we made slight changes in revenues and ordinary income.

Please turn to page 31.
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FY2016 Earnings Forecast

Earnings Forecast by Segment

Air Transportation 1,553.2 1,560.0 +6.7

Airline Related 2318 2450 +13.0

Travel Service 167.3 170.0 +26

Operating Trade and Retail 140.2 155.0 +14.7
Revenues | Total for Reporting Segments 2.092.7 2,130.0 +37.2
Other 337 330 -0.7

Adjustment - 3353 - 353.0 -17.6

Total 1,791.1 1,810.0 +18.8

Air Transportation 139.7 1335 -B6.2

Airline Related -4.2 8.5 +12.7

Travel Service 4.2 5.0 +0.7

Operating | Trade and Retail 53 6.5 +1.1
Income Total for Reporting Segments 145.1 153.5 +83
Other 1.6 1.5 -0

Adjustment -10.3 -10.0 +0.3

Total 136.4 145.0 +85

BANAHDZ016
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This indicates our earnings forecast by segment.

| will provide a detailed explanation for the Air Transportation business.

Please turn to page 32.
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ANAS

FY2016 Earnings Forecast

Earnings Forecast of Air Transportation Business
(¥Billicn)
Domestic Passengers G6B5.6 687.0 +13
Intemnaticnal Passengers 515.6 504.0 -11.6
Operating Cargo and Mail 155.3 164.0 + 86
Revenues
Others 196.5 205.0 + 8.4
Total 1,553.2 1,560.0 + 6.7
Fuel and Fuel Tax 306.2 2695 - 36.7
Operating |\ Fuel Cost 1,107.2 1,157.0 +49.7
Expenses
Total 14134 1.426.5 +13.0
Op.Income | Operating Income 139.7 133.5 -6.2

EANAHDZ016
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This shows our forecast for our Air Transportation business revenues and expenses.

We forecast that revenues from our International Passenger Business will decline by
11.6 billion yen compared to the previous year. This is mainly due to a decline in fuel
surcharge revenues.

On the other hand, we forecast fuel expenses will decline by 36.7 billion yen due to
the effect of a drop in market prices.

We are forecasting 133.5 billion yen in operating income, which is the same level as
our Mid-term Corporate Strategy.

Please turn to page 33.
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ANAS

FY2016 Earnings Forecast

{Passenger Operations} Earnings Forecast Assumptions for FY2016 (vs, FY2015)

Domestic Passengers

International Passengers

* : Difference
** [ year-on-year basis

FY1B(E)

Available Seat km -0.9 -0.5 -0.7 +11.9 +7.1 +89.4
Revenue Passenger km +2.2 +29 +2.5 +10.4 +8.5 +98.4
Passengers +1.6 +2.4 +20 +7.8 +11.6 +98.7
L ok (4 6200 (22 G2n|| €10 09 00
O O (+ o '17; (+ :1.&35} (+ :11.'9? (- mE.!éB} (- me.‘;} - 108.;;
il I IR
T |
EANAHDZ016
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This page and page 34 show assumptions for major indexes for each business.

Please turn to page 36.
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ANAS

FY2016 Earnings Forecast

{Cargo Operations} Earnings Forecast Assumptions for FY2016 (vs. FY2015)

Domestic Cargo International Cargo
Available Ton km -3.6 -0.4 -2.0 +11.3 +7.2 + 8.2
Revenue Ton km +5.2 +4.0 + 4.6 +17.6 +23.8 +20.8
Revenue Ton +4.2 +3.0 +36 +14.6 +15.3 +14.9
it w29 @13 e1n|| @39 wen  een
bl ot w17 (+89) (+ 75 (- 109 73 (29
Vi (RIG (13 (28  @08)|| (187 (70 (1h
RREPeR AR (- 033} (+ 32[; (+ 112; (- 1:2%7; (- 312} (- ;_?:ﬂ
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ANAS

FY2016 Earnings Forecast

Consolidated Financial Position (Estimate)

Assetls 2,228.8 +38.1
Shareholders' Equity 789.8 866.0 + 781
Ratio of Shareholders' Equity (%) 354 38.2 + 2.8pts
Interest Bearing Debts 7038 711.0 + 7
Debt/Equity Ratio (times) * 0.9 0.8 -0.1
ROA{%) 6.1 6.6 + 0.4pts
ROE(%) 9.8 a7 - 0.2pts

* DVE ratic when including off-balanced lease obligation of ¥46.0 Billion (Estimate) is 0.8%bmes(1.0times as of Mar 31,2015),

EANAHDZ016
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ANAS

Consolidated Cash Flow (Estimate)

{¥Billion)

Met Income Aftributable to

Owners of ANA HOLDINGS INC. 781 80.0 19
Depreciation and Amertization 138.8 142.0 +31
Principal Payment for Aircraft Lease 15.2 13.0 -22
Cash Flow from Operating Activities * 279.1 218.0 - 60.1
Capilal Expenditures -277.0 - 289.0 -11.9
Cash Flow from Investing Activities ** -163.4 -215.0 -51.5
Free Cash Flow 115.6 4.0 -111.6
Cash Flow from Financing Activities * - 160.5 -32.0 +128.5
EBITDA = 275.2 287.0 +11.7
EBITDA Margin(%) 15.4 15.9 + 0.5pts

* Cash flow from operating actraties and cash flow from financing activities in this fable include off-balanced lease principal redamption equivalent
* *Cash Mow from imvesting activities in this table do nof include penodic | negotable deposits of more than 3 months
BANAHD2016 Op Income+ Depraciation and Amonization

FY2016 Earnings Forecast

36

This page shows our cash flow plans.

Free cash flow for fiscal 2016 is forecast to be smaller than plans outlined in our Mid-
term Corporate Strategy due to a reevaluation of the items and timing of capital
expenditures.

However, for the five-year period through fiscal 2020, we will implement optimal cash
management to maintain free cash flow levels in total.

Please turn to page 37.
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ANAS

Status of Fuel and Currency Hedging

Dubai Crude Oil | Singapore Kerosans AQFY2015 FY2016
Fuel Hedge
9 Eamings Forecast Assumplions{USS b} 32/44 42155
FY15 Resufts (LS5 30.6/42.3 =
100% P A
80% Hedge Ratio (Asof Mar 31, 2016)
8O0% _| ........ . -2 S Y
60%
| | 40%
40% I i 5,
20% i 10%;-
¥
%
L FY15 FY16 FY17 FY18
Cunﬂe"cy Hedge WUS S 40QF Y2015 FY2016
Eamings Forecast AssumpsonsWUES) 120 115
FY15 Results[(WIISS) 115.3 -
100% HED
832%o A
H Ratio {As of Mar 31, 2016

60%
40%
20%

0%
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FY18

[MNot including hedge impact)

Ful Cost
USS1 change
par bamal
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Impact of
0 Price

¥3.3Bn
;o OPNE
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in Foreign
Currency
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This slide shows our hedge status for fuel and currency.

For fiscal 2016, we already had completed the required amount of hedging for both fuel
and currency.

Therefore, we forecast that any impact caused by market fluctuations on income would

be extremely limited.

Finally, please turn to page 38.
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ANAS

Cost Restructuring Initiatives and Unit Cost

Cost Restructuring Initiatives Trends of Unit Cost for Air Transportation Business
[WBillion) e
Cost FY18 nk: ; ey
Restructuring (Estimate) 105 St incuiding Vanika Al
Productivity
improvement 5.5 o == Currant
Appropriate Sales 25 : =&~ Previous
Operational 17.0 10
Innovation efc. : 9.7 97 9.7
Total 25.0 9.6
FY11-15 Results 93
¥ 113.0Bn in total
k i LY
9.3
9 ™
»
B9
s e e o N 85

FY10 FY11 FY12 FY13 FY14 FY15 FY1EE
FYii-14 FY15 FY16E R e B O O s I ,

Operating Expense (Tolal) - (CargodMal Revenues+0Other Revenues)

| Unit Cost =
i Domestic Passenger ASK + International Passenger ASK

EANAHDZ016 38

This slide shows our progress of Cost Restructuring Initiatives and trends of unit cost
for our Air Transportation business.

During fiscal 2016, we plan to work toward cost reductions of 25.0 billion yen.

We will aim for a unit cost of 8.9 yen, a reduction of 0.4 yen compared to the previous
year.

This concludes my presentation. Thank you for your attention.
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IV. Supplemental Reference

ANAS
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ANAS

Supplemental Reference

Aircraft in Service Mar 31, 2015 §l| Mar 31, 2016 | Difference Owned
Boeing 777-300ER 20 16 6
Boeing 777-300 7 7 = 7 =
Boeing 777-200ER 12 12 = B 6
Boeing 777-200 16 16 = 14 2
Boeing T87-9 2 11 +9 11 =
Boeing 787-8 32 35 +3 Ky | 4
Boeing 767-300ER 26 25 -1 11 14
Boeing 767-300 16 13 -3 13 -
Boeing 767-300F 3 4 +1 - 4
Boeing 767-300BECF 7 8 +1 8 -
Airbus A320-200 20 18 -2 10 8
Eoeing 737-800 3 36 +5 24 12
Boeing 737-T00DER 2 2 = 2 =
Boeing 737-700 10 7 -3 ¥ -
Boeing 737-500 17 20 +3 20 =
Bombardier DHC-8-400 (Q400) 21 21 = 18 3

Total 242 257 +15 198 59

Including aircraft of A320-200 operated by Vanilla Air (8 as of Mar 31, 2016, 8 as of Mar 31, 2015)

Excluding leased aircraft outside group (16 as of Mar 31, 2016, 12 as of Mar 31, 2015) 40
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ANAS

Supplemental Reference

International Passenger Results FY2015 : 40/FY2015 -
by Destination Compaosition Difference Compaosition Difference
Morth America 321 -0.1 30.6 +0.1
Europe 18.7 -1.5 16.5 -1.0
Revenues China 15.3 -0.3 14.9 -2.8
Asia/Oceania 29.6 +1.3 33.6 +2.9
Resort 4.4 +05 4.4 +0.8
Morth America 35.5 +0.4 34.3 -0.9
Europe 177 -28B 16.5 -3.3
ASK China 11.0 -0.1 11.1 + 0.1
AsialOceania 31.0 +1.4 33.1 +3.1
Resort 4.8 +0.9 4.9 +1.0
Morth America 34.9 -0.8 335 -1.1
Europe 17.6 -1.8 15.3 -2.7
RPK China 9.8 -0.2 8.7 -1.0
Asia/Oceania 32.0 +1.9 3586 +3.5
Resort 5.7 +0.9 539 +1.2
BANAHDEOE (Mot including Vanilla Adr) 41
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Supplemental Reference

International Cargo Results FY2015 ) 4AQIFY2015

h}" Destination Compaosition Difference Compaosition

Morth America 24.1 -0.5 23.9 -6.2

Europe 14.3 -0.3 15.5 + 0.6

Revenues China 341 +1.1 321 +3.0
Asia/Oceania 21.9 +0.86 233 +32

Resort 5.6 -0.9 53 -0.6

Morth America 36.7 +1.6 349 -0.3

Europe 17.4 -3.3 16.5 -4.1

ATK China 17.0 +06 17.6 +1.0
AsialOceania 25.1 +1.3 27.3 +3.8

Resort 3.9 -01 3.8 -0.4

Morth America 386 -041 37.6 -46

Europe 226 -06 22.4 -0.8

RTK China 13.1 -01 124 + 1.0
Asia/Oceania 21.8 + 17 239 +46

Resort 4.0 -0.0 a7 -0.3

SANAHDZ2016 42
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ANAS
ANA Group Corporate Philosophy

¥ Safety is our promise to the public and

Built on a foundation of security and trust, is the foundation of our business
“the wings within ourselves” v Safety is assured by an integrated
help to fulfill the hopes management system and mutual respect.

v Safety is enhanced through individual
performance and dedication

Management Vision

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

and dreams of an interconnected world

EANAHDZ016
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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 material.

Accordingly, there is no assurance that the forward-looking statements in this material will
prove to be accurate,

Thank vou.
This material is available on our website.

http://www.anahd.co.jp/en

Investor Relations ™= IR Library ™= Presentations

Investor Relations, ANA HOLDINGS INC.
Phone +81-(0)3-6735-1030 E-Mail: ir@anahd.co.jp

48

48



