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Thank you for taking the time to participate in our meeting for Financial Results
for the Year ended March 31, 2017 and Corporate Strategy.

I will discuss the following four topics:

1) A summary of financial results for fiscal 2016

2) The positioning of our fiscal 2017 plan and our earnings forecast

3) Direction of the Air Transportation business and our approach to cost management
4) Value creation targets and management resources allocation

Please turn to page 4.
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FY2016 Financial Results {Outline}

Growth strategies resulted in record high earnings for two consecutive fiscal years

FY2016 (Results)
Op. Income Margin 7.8% 8.2% (%)
(¥Billian) Full Year vs.FY2015 m EBITDA . y 8.0

Op. Revenues 1,765.2 -259 +252 Hipuincome 5.3% - e
Air Transportation 1,536.3 -16.8 +28.3 | (egition) 4.2% '
Op. Income 145.5 +9.0 L p—— I"-ﬂ
Air Transportation 139.5 -0.2 +4.5 P
Op. Income Margin 8.2% +06pss -0.1pts 2752
Ordinary Income 140.3 +9.6 +10.3 | 2000 -
st 98.8  +206  +iag 1500 2021
EBITDA 2858  +106 | |
Earnings per Share ¥ 28.23 + ¥ 5.87 +¥ 535 500 65.9 ‘ 91.5 1963
Dividends per Share ¥6 + %1 = oL
* Comparison with revised plan disclosed in Oct. 31, 2018 Fy13 FY14 FY15 FY16

1) International Passenger Business drove eamings, enhanced cost management
2) Profitability increased steadily, operating income margin reached record high level
3) Continue stable dividends (increased dividends for three consecutive fiscal years)

Points of
Financial Results |,

BANAHDZ01T

I will start with a summary of the financial results for fiscal 2016.

Demand was firm in the Air Transportation business, our main business, particularly for
international passenger operations.

Consolidated revenues decreased to 1,765.2 billion yen, mainly due to the impact of a
decline in both fuel surcharge revenues and the yen conversion amount for foreign
currency income.

However, substantial revenue, which excludes the impact of market fluctuations, is
increasing steadily.

We are seeing the benefits of our growth strategies.

Looking at costs, in addition to the effect of a decline in the crude oil market and yen
appreciation, we also implemented cost management initiatives. As a result, operating
income was 145.5 billion yen and net income was 98.8 billion yen, representing a
second consecutive year of record highs.

Our operating income margin was also a record high.
Dividends will be 6 yen per share, as planned.

The graph on the right shows financial indicators for the past four years.

Expanded income from international operations has resulted in a business structure that
is able to stably achieve over 100 billion yen in operating income.

As you can see, EBITDA is also rising to a higher level.

Please turn to page 5.
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Review of business in FY2016

Air Traffic demand kept firm, achieved value creation goals as the 1% year of current corporate strategy

FY16 full-year goals Achievement Status
(Revised plan released October 31, 2016) vs. Plan
nternational Segment Revenues
n na . .
Passenger Driving sustainable growth ¥ 497.0 Bn p +40%
Domestic e
Pasasnoue Stabilizing revenue platform | ¥ 682.0 Bn -0.5%
International . .
Cargo Improving profitability ¥ 86.0 Bn _ +85%
LCC .
(Vanilla Al Expanding LCC demand ¥ 25.0Bn _ -4.1%
Unit Cost Promoting cost management ¥ 8.8 /ask -¥ U_omsgﬁ
Improving profitability of
Op. income main businesses ¥145.08n +0.4%
DANAHDZ017 *Difference compared to targets, adjusted for currency impact

This slide is a review of business during fiscal 2016.

First | will discuss revenues.

The_International Passenger Business achieved targets thanks to increased demand
to all destinations.

For the International Cargo Business, since the end of last October we have been
reorganizing our freighter network in order to improve profitability.

Overall demand recovery resulted in a revenue increase that outperformed plans.

In the Domestic Passenger Business, we responded to various events, including the
Kumamoto earthquake and issues related to Boeing 787 engine parts, while promoting
the optimization of supply to demand.

Although load factor improved, continuous competition with others resulted in revenues
underperforming plans.

Also, Vanilla Air revenue was below plans due to the impact of intensifying competition
from foreign LCCs on certain routes.

We will address these issues appropriately while implementing our plan for fiscal 2017.

Next, | will discuss costs. The results for unit cost adjusted for the impact of foreign
currency was 8.8 yen, which was in line with the plan.

Cost Restructuring Initiatives implemented since fiscal 2011 had an effect on these
results.

As indicated here, these efforts led to the achievement of goals for consolidated
operating income in the first year of our current corporate strategy.

Please turn to page 6.
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Positioning of FY2017 & FY2018

Solidify management platform, transit to stage for further business expansion

| FY2016 ) > FY2017-2018 > FY2019-2020

Business Environment
Macro Sustainable Growth

Global - Uncertain palitical circumstances of UK = US = EU
2. Multilateralization of Geopolitical Risks

Japan 3. Tight labor market and “Workstyle Reform®
Airline - 4, Acceleration of bilateral aliance between US-Asia aldines -ApIUring BUsINess chances
Further expansion of
Solidify management platform International Business

1) Comprehensive review of

safety and quality services o
- Enhance safety, achieve above and beyond quality 2 FY2020
2) Investments in human resources ¥ 1. Tokyo 2020 Olympic and Paralympic Games
- Talent retention, promole “Workstyle Reform” 2. 40 million of Inbound Travelers
(Government's target)
3) Consolidation of Peach Aviation 3. Slot expansion at Tokyo metrapolitan area aiports
1. Expand Airline Business Domains
FY16-20 Corporate Strategy | 5  (Grate New Business and Stand firm
(Disclosed in Jan. 29, 2016) Accelerate Growth of Existing Businesses on basic strategy
- Implement aggressive and speedy management
BANAHDZOTT 5]

With this slide, | will explain the positioning of fiscal 2017 and 2018.

Looking at the current global environment, we are beginning to see a rise of nationalism and
protectionism in major leading nations as well as increasing geopolitical risks in the Middle East and
North Korea.

In Japan, the labor market has become tight. In the airline industry, we are seeing an acceleration of
alliances between US and Asian airlines.

Under such instability, we first prioritized solidifying our management platform to ensure our ability to
achieve the goals outlined in our current strategies.

In fiscal 2017 and 2018, we are planning for a mild expansion for International Business, and
during this two-year period we will establish a solid structure in preparation for our next growth
stage.

First is a comprehensive review of safety and quality services. Safety is our promise to the public
and is the foundation of our business.

As the head of management, | instructed all Group companies to prioritize safety without sparing
additional labor or costs.

Second is our investments in human resources.

We will implement measures to stably secure the human resources that will support future growth.
Third is the consolidation of Peach Aviation.

Combined with ANA and Vanilla Air, we will build the optimal portfolio as an Air Transportation
business.

Also, there is no change in our current basic strategy.

Over the next two years, we will solidify our current business foundation and pursue sustainable
growth for the Group.

Please turn to page 7.
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FY2017 Earnings Forecast {Outline)

Aim for record earnings, even amid considerations of environmental change

{FY2017 Earnings Forecast} (¥Billion)
OF, Revenues 1592901 s 14 0 (Points of FY2017 Plans)

Air Transportation 1,674.0 +137.6
Op. Income 150.0 +44 1) Growth strategy for International

Air Transportation 141.0 +1.4 Passenger Business (conl.)
Op. Income Margin 7.9% -0.4pts :
Ordinary Income 140.0 03 2 lelyten do b

A : == {(maintenance, personnel, etc.)

Net Income Attributable to 125.0 +961
e o T 3) Reflect consolidation of Peach Aviation
EBITDA 300.0 +14.4 - Extraordinary Income : ¥33.8Bn'"
Earnings per Share ¥3569 +¥T46 (Exclude from dividend resource)
Dividends per Share ¥6 — * Estimate

1) Maintain momentum of performance improvement while addressing environmental changes
2) Net Income ¥125.0Bn, Dividends of & yen per share (Plan)

DANAHDZ017 7

This slide shows our earnings forecast for fiscal 2017.

As you can see, we are planning for operating revenues of 1,910.0 billion yen, operating income
of 150.0 billion yen, and net income attributable to owners of ANA HOLDINGS INC. of 125.0
billion yen.

In the Air Transportation business, we will further capture firm passenger demand while
increasing our top line by taking advantage of the recovery in cargo demand and the
consolidation of Peach Aviation as we aim for three consecutive years of record high earnings.

The right side shows the major points of our plans.
The International Passenger Business will continue to drive Group growth.
Regarding geopolitical risks, we will continue to pay attention to the impact on demand.

As to costs, we have decided to strengthen the maintenance structure of the group in response
to issues related to Boeing 787 engine parts.

Part of this effort will include a review of our work processes. We will increase safety, even if it
means incurring costs.

As preparations for a future growth stage, we will also enhance our investments in personnel.

We will address labor shortages and improve our hiring competitiveness in order to secure the
necessary human resources. Additionally, we will increase wages and promote workstyle reform
to elevate employee motivation.

With these initiatives, we are planning on dividends of 6 yen per share for fiscal 2017.
I will discuss our approach to shareholder returns later.

Please turn to page 8.
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Air Transportation Business (ANA Brand)

Implement measures based on each business strategy

Points of future strategy ASK/ATK (Fy13 Results = 100)
1) Deepening dual hub strategy 4 Mpmjm__..-‘
- Utilizing Haneda late night & early moming slots i 145 o
International and Narita slots o | Expand
s . hd
Passenger | 2) Enhancing products and services 2 e
- Expand routes operated by BTE7-9 100
3) Promoting "Resort strategy” 13 Y16 Y18 Y30
1) Pursuing efficiency by o
. “Dynamic fleet assignment model” 97
Domestic Y i g Q\Q\O-,o..ﬁ Approx. 95
- Aircraft for optimizing supply to demand a5 pht eVl
Passenger ( Airbus A321 x 7) s
2) Cultivating new customers TFY13 FY16 FY18 FY20
1) Reorganizing network to control A 145 %ﬁi.—-—*
Intamational capacity increase 150 s
o - FY17 Freighter ATK : Approx. -10% yoy 125 00 G-~ _Approx. 110
dargo ; . e
& 2) Developing cross-border E-commerce | 100 | ol T Freghier iy }
business in our group FY13 Fy16 FY18 FY20
©ANAHD2017 — ASKIATK 8

I will explain the direction of the Air Transportation business with fiscal 2020 in mind.
First, | will discuss the ANA brand strategy.

With the International Passenger Business, we expect ASK expansion to be mild in the
next two years because the distribution of slots at Haneda Airport has been settled.

While taking advantage of our superior position as Haneda’s largest international network
carrier, we will continue to capture further demand by utilizing Narita routes as well and
pursue improved yield management.

We also will enhance products and services by deploying the Boeing 787-9 on Asian and
Honolulu routes.

From fiscal 2019, we will promote a resort strategy based on the deployment of the Airbus
A380, the first use of the aircraft by Japanese carriers.

With the Domestic Passenger Business, we are pursuing further optimization of supply
to demand by deploying the Airbus A321 from the second half of 2016.

By accelerating dynamic fleet assignments, we will aim to further optimize supply to
demand. In addition, we will solidify the Group revenue platform by promoting the use of
our domestic flights among new customer layers, such as foreign visitors to Japan and
millennials.

For the International Cargo Business, we will continue to optimize freighter capacity
while evaluating overall market supply and demand balance.

We will also aim to improve profitability while implementing initiatives related to cross-
border ecommerce for China, a promising growth market.

Please turn to page 9.
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Air Transportation Business (LCC Brand)

Take advantage of Peach Aviation consolidation to accelerate expansion of airline business domains

Purpose
™ ) {Filling on Feb. 24, 2017)
1) Providing Group support to promote further growth for LCC business e .
- Vanilla Air and Peach Aviation apply their respective strengths Raio | 38.7% = 67.0% .
2) Response to increasing inbound traffic, contribute to regional revitalization A‘?ﬂﬂ"“ ¥ 30.4Bn
{Number of seats in Asia® ) {Number of seats in LCCs of ANA group}
(Domestic & International in Total)
{million} j LCC (millian) The ANA group drives
1,400 Full Service Carrier 10.0 the Japanese LCC marksl /
| 'I Saa:sshare [%:] , : VIS JELMIITIG ST Li'a's AT
1,200 _ T Seats share among
Approx. X4 287423%) 80 ¥4 peach Japanese LCCs
T (FY2016)
800 169 (19%) 6.0 Vanilla A
600 4 ETOR(11%) 4.0
i (81%) (77%) peach
(89%) 20
200 U
0 ! ! 0 — 5 ANA Group
Y08 cYi2 cYie FY11FY12 FY13FY14FY15FY16 52%
(") Northeast Asia + Southeast Asia (Source | CAPA) (Source: DAG)
SANAHD201T

This slide shows our LCC business strategy.

As you can see, our investment ratio in Peach Aviation reached 67.0%. We will use this
opportunity to capture LCC business growth while further increasing the corporate value
of our Group.

The graph on the left shows transitions in the number of seats in major Asian regions.

Amid an overall increase in supply, LCC seat share has increased from roughly 10%
overall in 2008 to over 20% in 2016.

In terms of number of seats, LCCs have increased approximately four-times as the
presence of LCC in Asian regions has risen rapidly.

On the other hand, in Japan, as shown in the graph on the right, our Group has driven
the Japanese LCC market. Among Japanese LCCs, Peach Aviation and Vanilla Air
combined for 52% of seat share in fiscal 2016, indicating that they have established firm
positions in the market.

Currently, routes offered by our LCCs extend to China, Korea, Taiwan, Vietnam,
Thailand, and the Philippines. They have enhanced their recognition in Asia as
Japanese LCCs.

Moving forward, we will expand our LCC business, including new routes from local cities
in Japan, as the entire Group works to accelerate the expansion of our airline business
domains.

Please turn to page 10.
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Cost Management Policy

Focusing on balance between “thorough Safety & Quality” and “further cost management”

Unit : ¥/ASK

105 ANA Brand only
=#—  Cumrent Air Transportation Business . I""H.tmm in safety
10.1 _ _ _ _ items {maintenance expenses)
g Previous Air Transportation Business for review - Investments in people
10 | {Personnel expenses)
9.7 9.7 9.7
Market - Rise in oil prices
05 assém;pti_?ns - Trend of yen appreciation
B rucha ol
fareigh Cirreney (compared to current strategy)
FY2017 assumptions
g | % Fuel (Singapore Kerosene)  S68/bhbI
e - Currency ¥110/USE
Cost Restructuring Initiatives 9.0
FY11-16 ¥138.0Bn in total 8.9
Ak Continuing themes _
FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17E ‘ Pursuit of _
; g Unit Cost reduction
Unit Cost = Operating Expense(Total) - {(Cargo & Mail Revenues + Other Revenues) A
Domestic Passenger ASK + International Passenger ASK
@ANAHD2O17 10

This slide shows cost management.

For six years since fiscal 2011, we have promoted Cost Restructuring Initiatives.

As shown in the graph, the unit cost in fiscal 2016 has decreased by more than 10%
compared to fiscal 2010.

On the other hand, we are heading into a period during which we will experience
temporary increases mainly in maintenance and personnel expenses. We are planning
for the unit cost in fiscal 2017 to increase slightly compared to fiscal 2016.

However, over the medium term, we are assuming that each Group company will further
improve productivity and, through the promotion of appropriate operation and labor-
saving, work to reduce unit cost.

We will continue to review the level of unit cost and work to improve the cost
competitiveness of the entire Group.

Please turn to page 11.

10



ANAS

Value Creation Targets

Deepen business portfolio, achieve the value creation goals outlined in current corporate strategy

Intemational |\ Priorto | . After additional
siols in Haneda epansion After expansion axpansion FY2018-20
[.D ""“3']_ | (Past) {Present) (Future) New Mid-term
armel ’ Corporate Strategy
1 To be announced
(Billlion) by the end of FY2017
2,000.0 2,160.0 :
1) ANA n
1.800.0 1,910.0 - Upgrade and expand global network as
1,765.2 a top tier leve! of Full Service Carrier
1,600.0 5/
1,570.1 ; Wﬂﬂ
- Increase routes in domeshic and resart area
200.0 - Advance into middle-haul rangs market
200.0 . y
3) Non-Air business
150.0 —— - Eslablish new business models by utilizing
1 exisfing customer platform
100.0 1 115.0 " Enhance .
profitability
_ 3_32.9 |
! y I N FY2020
FY16 FY17 FY20 Plan Pursue value creation goals
Plan | (Dischosad in Jan. 29, 2016)
SANAHD2017 5 11

Next, | will explain our value creation targets through fiscal 2020.

During the growth stage since fiscal 2014, our Group has steadily achieved our income
targets.

For the next two years, we will prioritize the solidification of our business platform.
However there is no change in the momentum of performance improvement and we are
planning for increased revenues and income during fiscal 2017.

For fiscal 2020, we will continue to aim for the value creation targets we outlined last
January.

Furthermore, as we look beyond fiscal 2020, we have decided to draft a new Mid-term
Corporate Strategy for the three-year period between fiscal 2018 and 2020.

The ANA brand will further enhance its global network and aim to be a global top tier
airline as a full-service carrier.

Regarding our LCC brand, in light of dividing target markets with the ANA brand, we will
expand their domestic and resort routes as well as consider advancing into mid-haul
routes.

For our non-air businesses, we will use the combination of our existing customer platform
and ICT to create new business models while utilizing open innovation to secure future
revenue sources.

Not bound by business customs, we will enrich our business portfolio including business
model reforms to further increase Group profitability.

We are planning to release detailed plans by the end of this fiscal year.

Please turn to Page 12.
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Management Resources Allocation

Continuing growth investment for future improvements in profitability while considering further shareholder retums

FY16-20 Corporate Strategy )
(Disclosed in Jan. 29, 2018)  / FY2017-2020

Financial - Approach within target range o )
Platfo - Aim to upgrade Credit Rating | = | - Maintain current financial soundness
orm as soon as possible '

R&l : A—, Stable (Improved in Mar, 2016)
JCR : A , Stable (Improved in Mar, 2017)

Maintain A-level rating
v Equity Ratio  40%

&I_ID(‘-&_H_DI‘I pl'il.'ll‘ﬂjl' o
invESent I8 Aggressive capital expenditures - Aggressive capital expenditures (Cont.) FUBIG Mnprovaments
for growth / | for profitability
SECIGE - Dividends of 5 yen per share '&ﬂ:;':f “'iﬁ yen perds.lﬁ:g 1;;;?} Further enhancement
00 (O - Consider dividend payout ratio |/ buyhachsng ncreased of shareholder retums

(¥)

Dividends per Share

FY13 FY14 FY15 FY17(FI
©ANAHD2017 FY6 (Fan) 12

Next, | will explain our approach to management resources allocation.

Looking at our financial platform, our credit rating by major credit rating agencies in Japan improved
two years consecutively.

Our recent shareholders' equity ratio is nearly 40%, which is the optimal level we have set as a goal
thus far.

We will work to maintain financial soundness.

As a result, we are now able to focus future management resources allocation on investment for
growth and shareholder returns.

For growth investments, we will continue aggressive investments with a focus on aircratt.

There is no change in our policy of taking available opportunities for growth as a Group business in
order to aim for future increase of income.

For shareholder returns, when we released our current Corporate Strategy last January, we outlined
our plans to continue with stable dividends based on the assumption of 5 yen per share.

Since then, as shown in the graph, we increased dividends by 1 yen in fiscal 2016 to 6 yen per
share.

For fiscal 2017, we will continue with 6 yen per share in light of free cash flow levels and other
factors. In the future, we will consider further dividend increases and buybacks as we seek to
enhance shareholder returns.

We continue to face changes in Japan and overseas to which we must pay constant attention
including geopolitical risks. However, our goal is to be a strong corporate Group that can survive
and win regardless of external factors.

This concludes my presentation. Thank you for your attention.

12
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Highlights of FY2016

Comparison of Financial Results FY2016 and FY2015

! [FY2016 (Consolidated) ]

. » Op. Income

» Net Income Attributable to Owners of
ANA HOLDINGS INC.

: ¥145.5Bn (YoY + ¥9.0Bn)

[4Q[Jan.-Mar.] (Consolidated)]

»Op. Income  : ¥15.3Bn

» Net Income Attributable to Owners of
AMA HOLDINGS INC.

. ¥OB.8Bn (YoY + ¥20.6Bn) : ¥12.2Bn
» EBITDA . ¥285.8Bn (YoY + ¥10.6Bn) » EBITDA . ¥51.7Bn
1200 ¢
FY2015 FY2016
11T F———————— — - -
60.0
400 }———-- TR0
20.0
U L . i - ! i 1
Met Income Aftributable to
_ Op. Income. ™ A HOLDINGS INC. FEBNDA
(¥Billion) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 40
EANAHD2017T

14

| will provide a detailed explanation of our financial results for fiscal 2016 and our
earnings forecast for fiscal 2017.Please see the page 14.

These are the highlights of our fiscal 2016 results.
Operating income, net income, and EBITDA all reached record high levels.

Operating income for the fourth quarter alone was 15.3 billion yen. We have recorded a
surplus in operating income for all quarters for three years consecutively including fiscal

2014, which is not shown on this slide.

Please turn to page 15.
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Consolidated Financial Summary
| e

Operating Revenues 1,791.1 1.765.2 -258 433.4 +11.3
Operating Expenses 1,654.7 1,619.7 -35.0 418.1 +15.7
Orperating Income 136.4 145.5 + 9.0 153 -4.3
Operaling Income Margin(%) 7.6 8.2 + 0.6pls 3.5 -1.1pts
Mon-Operating Income/Losses -57 -51 + 0.5 0.8 +2.0
Ordinary Income 130.7 140.3 + 9.6 16.1 -2.3
Extraordinary Income/Losses 0.3 -0.9 -1.2 -29 +2.3
Met Income Attributable to

Orwners of ANA HOLDINGS INC 78.1 98.8 +206 12.2 +7.4
Net Income

E&forr:a Mon-Controlling Interasts 78.5 99.3 +20.7 12.5 +78
Other Comprehensive Income -73.7 46.3 + 120.0 -10.5 + 298.1
Comprehensive Income 4.8 145.6 + 140.7 1.9 + 36.7

BANAHD2017 15

This is a summary of consolidated earnings.

During fiscal 2016, our operating environment differed from the previous year among
various factors. However, we recorded revenues of 1,765.2 billion yen, limiting the year-
on-year decline to 25.9 billion yen, or just over 1 %.

On the other hand, operating expenses were 1,619.7 billion yen, a reduction of 35.0
billion yen, or over 2 %.

As a result, operating income was 145.5 billion yen, an increase of 9.0 billion yen year
on year and our operating margin was a record high 8.2 %.

Ordinary income increased by 9.6 billion yen to 140.3 billion yen and net income
attributable to owners of ANA HOLDINGS INC. increased by more than 20 % to 98.8
billion yen.

Please turn to page 16.
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Consolidated Financial Summary

Financial Position (4Billion) —
Assets 2,228.8 23144 +85.6
Shareholders' Equity 789.8 919.1 +129.2
Ralio of Shareholdars’ Equity (%) 35.4 39.7 + 4 3pts
Interest Bearing Debis 703.8 72938 + 259
Debt/Equity Ratio (Times)* 0.9 0.8 -0.1
Met Interest Bearing Debts ** 426.2 411.0 -15.1

* DJE ratio when including off-balanced lease obligation of ¥46.1 billion (¥69.0 billion as of Mar 31, 2016) is 0.8 times

(1.0 times as of Mar 31, 2016)

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

EANAHDZ017

16

This page shows our consolidated financial position.

Total assets were 2,314.4 billion yen.

Shareholders' equity increased by 129.2 billion yen to 919.1 billion yen compared to the
end of the previous fiscal year. The shareholders’ equity ratio increased by 4.3 points to

39.7%.

Interest-bearing debts increased by 25.9 billion yen to 729.8 billion yen due to new
borrowing and the issuing of corporate bonds. As a result, our debt equity ratio improved

to 0.8 times.

Please turn to page 17.
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Consolidated Financial Summary

Statements of Cash Flow | ... Difference
Cash Flow from Operating Activities 263.8 237.0 - 26.7
Cash Flow from Investing Activities -74.4 -194.6 -120.2
Cash Flow from Financing Activities -133.2 3.3 + 136.6
Net Increase/Decrease in Cash and Cash Equivalents 56.1 43.9 -12.2
Cash and Cash Equivalents at the beginning of the year 2089 265.1 }

+43.9
Cash and Cash Equivalents at the end of the year 265.1 309.0
Depreciation and Amertization 138.8 140.3 + 1.5
Capital Expenditures 281.4 254.4 -26.9
:Sei;tgg;::i?:tigi.:;;iﬂe deposits of more than 3 months) 88.0 39.7 -48.2
EBITDA (Op. Income + Depreciation and Amortization) 2752 285.8 +10.6
EBITDA Margin (%) 15.4 16.2 + 0.8pts
DANAHD2017 17

This page indicates the consolidated statement of cash flow.

Cash flow from operating activities resulted in income of 237.0 billion yen, cash flow
from investing activities resulted in expenditures of 194.6 billion yen and cash flow from
financing activities resulted in income of 3.3 billion yen.

Substantial free cash flow, which is based on excluding capital transfers for periodic and
negotiable deposits of more than three months from investing activities, decreased by
48.2 billion yen to 39.7 billion yen.

The main factors for the decrease were the impact of increased corporate tax payments
and a difference in revenues recorded from the sales of assets through aircraft sales
and lease back transactions.

Please turn to page 18.
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Consolidated Financial Summary

Results by Segment .
y Seg (¥Billion) FY2015 FY2016 Differencea 4Q/FY2018 Difference
Air Transporiation 1,553.2 1,536.3 - 16.8 378.7 + 8.6
Airline Related 2319 264.4 + 325 71.9 +13.1
Travel Services 167.3 160.6 -6.7 386 +0.5
Operating Trade and Retail 140.2 136.7 -35 333 +14
Revenues| Tota) for Reporting Segments 2,002.7 2,098.1 +54 522.6 +24.8
Others 337 347 +1.0 9.6 +0.3
Adjustrent -335.3 -367.6 -32.3 -98.7 -13.9
Total 1.7911 1,765.2 - 259 4334 +11.3
Air Transportation 139.7 139.5 -0.2 17.8 -3.2
Alrline Related -4.2 83 +12.5 -0.7 -04
Travel Services 4.2 3T -0.5 0.4 +0.4
Operating Trade and Retail 53 4.3 -0.9 0.5 -0.3
Income | Total for Reparting Segments 145.1 155.9 +10.8 18.0 -3.5
Others 1.6 13 -0.2 0.2 -0.2
Adjustrnent -10.3 -1.7 -1.4 -3.0 -05
Total 136.4 145.5 + 9.0 15.3 -4.3
EANAHD2017 18

These are our results by segment.

Operating income from the Airline-Related business increased by 12.5 billion yen year

on year.
Airport service contracts from overseas airlines contributed to increased income.

However, approximately 10.0 billion yen out of this amount, is due to a one-time write-off
of an unamortized balance in goodwill for Pan Am Holdings, Inc. during fiscal 2015.

Now, | will go over the details of our Air Transportation business.

Please turn to page 20.
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ANAS

Air Transportation Business

Operating Revenues and Expenses : S— .
FY2015 FY2016 Difference 40FY2016 Difference
{¥Billion}
Domestic Passenger 5B5.6 B678.3 158.1 +14
_ International Passenger 5156 516.7 + 1.0 128.3 +4.0
Qperatind | "Cargo and Mai 1553 1324 229 35.0 103
Others 186.5 2087 +12.2 570 +38
Total 1,553.2 1.536.3 -16.8 arar +98
1 Fuel and Fuel Tax 306.2 2736 -326 69.3 +11.6
Landing and Mavigation Fees 116.5 114.5 -20 286 -0.3
Ajrcraft Leasing Fees 85.7 100.0 +43 259 +1.1
Depreciation and Amaortization 132.0 133.8 +1.8 346 -0.7
Dperating | Aircraft Maintenance 110.7 112.4 +1.7 0.3 .37
Expenses | Persannel 179.1 185.4 + 6.2 47.9 +23
Sales Commission and Promotion 105.9 827 -13.2 242 =-1.7
Contracts 1B6.1 20313 + 151 521 +48
Others 180.8 1827 +1.8 47.5 -0.4
Total 14134 1,396.8 -18.6 3608 +129
lop. Income| Operating Income 138.7 139.5 -02 178 A2
EBITDA® 271.7 2733 +1.5 52.5 -4.0
EBITDA Margin (%) 17.5 17.8 + 0.3pks 129 - 1.5pts
EANAHDZ2017 " EBITDA: Op. Income + Depreciation and Amortization 19
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Changes in Op. Income

ANAS

Air Transportation Business

* Effective from FY20186, Intemational Cargo Agency Commission is abalished and offset by revenues.

(¥Billion)
Decrease in
F¥2015 Profit FY¥2016

Op. INcome pamestic 0.2 Euel Op. Income
L hassenger & Fuel Tax

Carga® " Saes-Operaticn 0l BB

7.3 +1.0 ; y P
e eSS M23L  (Decrease in | [ Decreasein | -Linked -Linked
Intarnational Revenues ‘ Expenses | =
Passenger 16.8 16.6 | 414
e -32.6
+0.7 +26.4
Cther
139.7 Epeiions 139.5
Revenues = GmussesssoeSieisa s
3§ - B [Monitoring Index] Passenger Business Unit Cost  (WASK) S
FY2016
Results
Fisn AstS (Adjusted FX impact)
8.8 8.9 8.8
(FX Rate) Plan for ZH¥100/USS, Results: ¥111.6/U5%  ANA Brand only
EANAHDZ201Y 20

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

Operating revenues decreased by 16.8 billion yen

The International Passenger Operations was impacted by declines in both fuel
surcharge revenues and yen conversion amounts for foreign currency revenues due to
yen appreciation. However, we were able to capture demand in line with business
expansion and secure revenues above the previous year.

With the abolishment of the International Cargo Agency Commission, the expense of
this commission is offset by revenues from fiscal 2016. This resulted in an approximate
17.0 billion yen decrease for the amount recorded during the previous year.

Operating expenses decreased by 16.6 billion yen. Although operation-linked costs
increased due to business expansion, fuel expenses decreased by 32.6 billion yen.

As a result, operating income decreased by 0.2 billion yen year on year to 139.5 billion
yen.

As shown in the table at the bottom, unit cost was in line with plans.

Please turn to page 22.
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ANAS

Air Transportation Business

Domestic Passenger Operations

FYZ2015

m

40Q0/FY 2016

Available Seat Km (million) 59,421 59,080 -0.6 14,121 -0.7
Revenue Passenger Km (million) 38,470 38,990 +1.4 9,424 + 3.2
Passengers (thousands) 42,664 42 967 +0.7 10,322 + 2.2
Load Factor (%) 64.7 66.0 + 1.3pts* 66.7 + 2.5plts*
Passenger Revenues (¥Billion) 685.6 678.3 -1.1 158.1 +0.9
Uinit Revenue (¥/ASK) 11.5 1.5 -0.5 11.2 +1.6
Yield (¥/RPK) 17.8 17.4 -2.4 16.8 -2.2
Unit Price (¥/Passenger) 16,070 15,787 -1.8 15,322 -1.2
* Difference (ANA Brand Only)
EANAHD2017 21
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ANAS

Air Transportation Business

Trends in Domestic Passenger Operations | (ana grand Only)

Revenue Change Faclors ASK [/ Revenues / Load Factor |
¥ Unit price decline resulted in revenue decrease Left Axis(%YeY) |1 . ASK M Revenues
Right Axis{%) —4#=— . Load Factor

Passenger Factors Unli F'm:e Factors 7
Competition with others 4.5 (-1.0) Demand trend -10.5 (-1 5]

Others +a.0 (+4.0)| | Passenger class A5 (-0.5) B3

mix change
4 60
m .............................. o I 55

685.6 ' L | III’
678.3 PR

—— =
FY15 e FY16 1a/20/30/4a]1a]20/30]4a]1a]2a]30]40
IGUres in parenineses
represent results for 40 only  (WBillion) Fy14 FY15 FY16
©ANAHD2017 22

This shows the status of our Domestic Passenger Operations.

The graph on the left is a factor analysis of the 7.3 billion yen year-on-year decrease in
revenues.

Passenger factors resulted in a 4.5 billion yen increase in revenues thanks to the
aggressive use of promotional fares in response to low demand flights.

However, this was not enough to cover the 12.0 billion yen revenue decrease attributed
to unit price factors, due to the impact from the opening of the Hokkaido Shinkansen
and the Kumamoto earthquake.

As you can see on the graph to the right and on page 21, load factor is improving
steadily thanks to the effect of optimizing supply to demand.

The full-year result of 66.0% is the highest level achieved over recent years.

Please turn to page 24.
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ANAS

Air Transportation Business

International Passenger Operations

FYZ2015

m

40Q0/FY 2016

Available Seat Km (million) 54,710 60,148 +99 15,396 +7.9
Revenue Passenger Km (million) 40,635 45 602 +12.2 M,777 +13.2
Passengers (thousands) 8,167 9119 +11.6 2,368 +12.0
Load Factor (%) 74.3 75.8 + 1.5pts* 76.5 + 3.6pts*
Passenger Revenues (¥Billion) 515.6 516.7 +0.2 128.3 +3.2
Unit Revenue (¥/ASK) 9.4 8.6 -8.8 8.3 -43
Yield (¥/RPK) 12.7 11.3 -10.7 10.9 -B.8
Unit Price (¥/Passenger) 63,136 56,669 -10.2 54,211 -7.9
* Difference (AMA Brand Only)
EANAHD2017 23
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ANAS

Air Transportation Business

International Passenger Operations

[AMNA Brand Only)

Revenue Change Factors

ASK / RPK/ Yield

+ Capturing further demand resulted in revenue increase

Passenger Factors Unit Price Factors I
ASHK increasa +15.5(+3.0)( | Yield management +13.0 [(+1.5)|
Demand trend +18.0(+5.0) | Passenger class/ <160 (-3.5) |
FSC +1,5(+0.5) Reule mix changs |
Marketing measures edc+25.0(+5.5) [ | Foreign exchange  -21.5 (-3.5) |

FSC -34.5 (-5.5)|
+60.0
W i |
[ 516.7
FY15 FY16
Figures in parentheses
represent results for 40 only  (¥Billion)
SANAHDZ2017

(Indecc: FY14 10=100)

160
{ Left Axis | ASK mm RPE
{ Right Axis) == Yiald

140

120

100 ‘

B & : L i | I | i i if . :
102030 (40 10 |20 30 40 1020|3440

F14 E¥Y15 FY¥186

130

120

1 110

| 100

BO
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This is the status of our International Passenger Operations. Please see the graph on

the left.

Unit price factors resulted in 59.0 billion yen in decreased revenue. The impact of
market fluctuation, including both yen appreciation year on year and a decline in fuel
surcharge revenues, resulted in a revenue decrease of 56.0 billion yen in total.

On the other hand, passenger factors resulted in increased revenues of 60.0 billion yen.
The business expansion led to increased demand both in Japan and overseas.

Next, | will explain our success in capturing demand. Please turn to page 25.
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ANAS

Air Transportation Business

Trends in International Passenger Operations

[AMNA Brand Only)

ASK [ RPK [ Composition of Business Class

ASK / RPK by Destination

(Index FY13 1H=100}

180 |

% Busingss Clss ASK [lefl sods)
_— Busness (s APE (el ogs)
== Busness Clas: Passenger Composinon (rgh axs)

160
140
120
100
B0

1H ZH

F¥13

EANAHDZ201Y

F‘f t-i

F"r'15

F'q"15

Composition] ¥}

20
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14
12

10

(Index FY14 10=100) B asK

140
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100

180

160

140

Morth America
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F¥14

FYi5 FY15
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120 |
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FY14
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140
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80
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The graph on the left shows business class transitions of supply and demand as well as
changes in the composition of business class passengers among all travelers.

As we have expanded our network over the last few years, we also have steadily

captured high yield passengers.

Business class passenger numbers during fiscal 2016 increased year on year by 12% in
the first half and by 13% in the second half.

The graph on the right shows status by destination.
RPK during the fourth quarter increased year on year for all destinations.

Please turn to page 26.
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ANAS

Air Transportation Business

Trends in International Passenger Operalions | (ana grand Only)

Progress of "Dual-hub Network Strategy” (Analysis based on different kinds of channel) |

Salesin Japan | Mo of Passengers Sales in Overseas |  No. of Passengers
P {Index: FY15=100) {Index: FY15=100)
[ e, B ecamimscas ¥ v e i
5 i 17 | i é H
E [110 ] E 5] | |
i : : i i : 120 i i ¢ | Haneda
100 - 100

|

80 Hanada_] HanadaJ 80 HaneclaJ

60 Su ool mlCUEE

i B B i z

40 i i : 40 i

] 3 B

20 1 H - 0 -
0 4 : 0 + - : :
: Fy2os FY2016 ;| : FY2015 FY2016 : : FY2015 FY¥2016 : : FY2015 FY2016 :
Demandof Tokyo  {|:  Demandfomfto ; Demand of | i Demand fromito Int1 flights ;
Metopoltanarea  : ¢ Domesticfights :  Inbound travelers  : :  (Trilateraltraffic)  :

CANAHD2017 26

This slide shows major categories of demand by sales region and airport.

In the graph, light blue indicates passenger numbers to and from Haneda and dark blue
indicates to and from Narita.

With the total passengers for both airports during fiscal 2015 set as 100, these graphs
show results for fiscal 2016.

The graph on the left shows the status of domestic sales.

Haneda routes achieved a high level of competitiveness including the New York and
Chicago routes launched at the end of last October.

The graph on the right shows the status of overseas sales.
Haneda increased inbound travelers and Narita significantly increased trilateral traffic.

Our Dual-hub Network Strategy utilizing Haneda, which has convenient access to and
from the Tokyo Metropolitan area and an extensive domestic network, and Narita, which
enables us to set flexible flight schedules, resulted in solid performance.

Please turn to page 30.
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ANAS

Air Transportation Business

Domestic Cargo Operations

FYZ2015

FY2016

dl::l : F.ITIE I:I 3 Ei m

Available Ton Km (million) 1.850 1783 -38 417 28
Revenue Ton Km (million) 472 459 o 106 285
Revenue Ton (thousand lons) 466 451 =34 103 .29
Load Facter (%) 255 258 +0.2pts™ 255 +0.1pts*
Cargo Revenues (¥Billion) "2 3.7 30.8 {_‘ 1258:] 7.2 {:{:'2‘:
Unit Revenue (¥/ATK) *2 17.2 17.3 {:2%5; 173 {:21- -,-4;,
Yield¥IRTK) °2 67.2 671 1{3"2‘; 68.0 {:; _;:}
Unit Price (¥/kg) *2 68 68 {:15.'-95; 70 |[++21i35}

*1 Difference

EANAHDZ017

(AMA Brand Only)
*2 Figures in parentheses represent substantial values excluding International Cargo Agency Commission
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ANAS

Air Transportation Business

International Cargo Operations

(Figures on this page include results on P.29)

FYZ2015

FY2016

AQFY2016

Available Ton Km (million) 6,040 6,583 + 9.0 1,645 +9.5
Revenue Ton Km (million) 3,632 4 150 + 17.5 1,049 +17.9
Revenue Ton (thousand tons) 810 954 +17.7 238 +19.4
Load Factor (%) 58.5 63.0 +4.6pts™ 63.7 + 4.5pts*
Cargo Revenues (¥Billon) 2 133 %3 ody 27 Gore
Unit Revenue (#/ATK) *2 18.8 14.2 {_‘ ﬁ‘ﬁ 156, 1'35_’;}
Yield(4/RTK) 2 32.1 22.5 (_' ffﬁ 24.5 {; 15:“_1‘24}
Unit Price (¥/kg) *2 140 98 {_‘ 13?%(; 108 [:;_ 13?;;

*1 Difference

EANAHDZ017

(AMA Brand Only)
*2 Figures in parentheses represent substantial values excluding International Cargo Agency Commission
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ANAS

Air Transportation Business

[Ref.] International Freighter Operations

F ITI.EI: 1 EI “

4Q/FY20186

Awailable Ton Km (million) 1,268 1,191 - 6.1 267 -15.1
Revenue Ton Km (million) 71 722 +1.5 169 -4.3
Revenue Ton (thousand tons) 357 381 +6.8 90 +4.0
Load Factor (%) 56.1 60.6 + 4 .5pls* 63.2 +7.1pls”
Cargo Revenues (¥Billion) 40.9 27.2 -334 6.8 -21.7
Unit Revenue (¥/ATK) 323 229 -29.1 257 -7.8
Yield(¥/RTK) 57.6 378 -344 40.7 -18.2
Unit Price (¥/kg) 116 72 -37.6 76 -24.7
* Difference (ANA Brand Only)
DANAHD2017
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ANAS

Air Transportation Business

Trends in International Cargo Operations | (ana Brand Only)

Revenue Change Factors Traffic Results and Unit Price

v Sales circumstance improved gradually,

althgugh revenue was below the last year (e %) * Japan Aircargo Forwarders Association
: 40 Japan Exportimpon®
Weight Factors Unit Price Factors e AMA Exportimport
ATK increase +7.0 (+1.0)| | Foreign exchange -85 (05| 30 TINER a0
Demand trandl +100 (+40)| | FSC/Salesrate -10.5 (+0.5) =8 ANA Unit Price{loti)
Marketing maasures eic Commission™== 7.0 (-4.0) 20 = @= ANA Unil Pricebotal) -Ret -
[ = _r.
-10
B N
-20
Cargo only 93.3 T - )
Not including postal mail | -30 + Substantial values excluding
— = Intl Cargo Agency Commission [ &
40 — T — .
FYIS  oures inparenihesss FY16 10,20 /3Q 40 10|20 30 4Q/10/20 30 4Q
represent resulls for 40 only  (¥Billion) EYid FY15 EY16
(Moie) Effective from FY 2016, intemational Cargo Agency Commission
is abalished and offsat by revenues. 30

EANAHDZ017

This is the status of our International Cargo Operations. Please see the figures on the
left.

Weight factors resulted in increased revenues of 17.0 billion yen. In addition to trilateral
cargo, success in capturing import/export cargo demand also contributed.

Unit price factors resulted in decreased revenues of 37.0 billion yen due to the impact
of yen appreciation, a decline in fuel surcharge revenue, and the abolishment of
commissions, among other factors.

The graph on the right shows transitions in total demand for import/export cargo and
our Group results.

While reorganizing our freighter network and optimizing capacity, overall demand
recovery has contributed to gradual improvement in our sales.

The substantial unit price, which excludes the impact of the abolishment of cargo
agency commissions, turned to increase year on year during the fourth quarter.

Please turn to page 34.



ANAS

Air Transportation Business

FY2015 FY2016 4QIFY2016
Available Seat Km (million) 3,393 4 221 + 24 .4 1,175 + 39.6
Revenue Passenger Km (million) 2,892 3,622 + 252 1,019 + 442
Passengers (thousands) 1,691 2,129 +259 597 +51.3
Load Factor (%) 85.3 85.8 +0.6* 86.8 +2.8"
Domestic and International “Differ
Passenger Operations in Total i Left Axis(Index FY14 10=100) ] ask [l -RPK
- Right Axis (%) —— -Load Factor
Aireraft in Airbus A320-200 : 12 aircraft 500 100
Service | (As of Mar 31, 2017) v ! oo
[New Routes in 4Q] b | %
+ Tokyo(Marita) — Osaka(Kansai) from Feb 18 200 : . ' | 70
+ Tokyo{Marita) — Hakodate from Feb 19 100 ot B---H- - - - - - - B s
+ Osaka(Kansai) — Hakodate from Mar 18 NN 'H'm'} ‘" 's " '" ‘"R
+ Osaka(Kansal) — Amami from Mar 26 10 /20 |30 |40 |10 | 20 30 40 10|20 | 30 | 40

EANAHDZ017

F¥14 FY18

FY18
3
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ANAS

Other Segments excluding Air Transportation Business

Results by Segment

Airline Related

Travel Services

(WEllicn) Difference FY2016 Difference
Operating Revenues 2319 264 4 +325 167.3 160.6 - 6.7
Operating Income -4.2 8.3 + 125 4.2 3.7 -05
Depreciation and Amortization 55 4.8 -0.6 0.1 0.1 + 0.0
EBITDA® 13 132 +118 4.3 3.9 -0.4
EBITDA Margin (%) 06 50 +4.4pts 26 24  -02pts

Operating Revenues 140.2 136.7 -35 337 347 +1.0
Operating Income 5.3 43 -09 1.6 1.3 -0.2
Depreciation and Amortization 0.9 1.2 +0.2 0.1 0.1 +0.0
EBITDA* 6.3 56 -06 1.8 1.5 -0.2
EBITDA Margin (%) 4.5 4.1 - 0.4pts 5.4 45 -1.0pts
BANAHD2017 " EBITDA: Op. Income + Depreciation and Amartization 32
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IV. FY2017 Earnings Forecast {Details)

ANAS

EANAHDZ017
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ANAS

FY2017 Earnings Forecast

Consolidated Earnings Forecast

Operating Revenues 1,765.2 1,910.0 + 1447
Operating Expenses 1,619.7 1,760.0 +140.2
Operating Income 145.5 150.0 + 4.4
Op. Margin (%) 8.2 7.9 -04pts
Ordinary Income 140.3 140.0 -0.3
MNet Income Attnbutable to

Owners of ANA HOLDINGS INC 98.8 125.0 +26.1

FY2016results | FY2017 assumption

FX Rate (¥/US$) 108.4 110

Dubai Crude Oil (US3/BbI) 45,9 55

Singapore Kerosene (USS/bbl) 58.4 G8

DANAHD2017 34

Next, | will explain our earnings forecasts for fiscal 2017.

We are forecasting operating revenues of 1,910.0 billion yen, operating income of 150.0
billion yen, ordinary income of 140.0 billion yen, and net income of 125.0 billion yen.

Furthermore, we expect the consolidation of Peach Aviation will result in the recording of
approximately 34.0 billion yen as extraordinary income by the revaluation for current
capital holding.

Please turn to page 35.




ANAS

FY2017 Earnings Forecast

Earnings Forecast by Segment
Air Transporation 1,536.3 1,674.0 + 1376
Airline Related 264 .4 274.0 +985
Travel Service 160.6 170.0 +9.3
Operating | Trade and Retail 136.7 146.0 +9.2
Revenues | Total for Reporting Segments 2,098.1 22640 +165.8
Other 347 36.0 +1.2
Adjustment - J67.6 - 390.0 -22.3
Total 1,765.2 1,910.0 +144.7
I 1 Air Transportation 139.5 141.0 +1.4
Airline Related 83 9.0 + 0.6
Travel Service 3.7 4.5 + 0.7
Operating | Trade and Retail 4.3 4.5 +0.1
Income Tatal for Reporting Segments 1559 159.0 +3.0
Other 1.3 2.0 +06
Adjustment =117 -11.0 +0.7
Tatal 145.5 150.0 +4.4

BANAHDZ2017
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This indicates our earnings forecast by segment.

We are forecasting increased revenues and income across all segments.

Please turn to page 36.
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ANAS

FY2017 Earnings Forecast

Eamings Forecast of Air Transportation Business
(¥Billion)
Domestic Passengers 678.3 65681.0 +286
International Passengers 516.7 571.0 + 542
Operating Cargo and Mail 1324 139.0 +6.5
Revenues
Others 208.7 283.0 +74.2
Total 1,536.3 1,674.0 +137.6
Fuel and Fuel Tax 273.6 299.0 +25.3
Operating | .. Fuel Cost 1,123.2 1,234.0 +110.7
Expenses
Total 1,396.8 1,533.0 +136.1
Op. Income || Operating Income 139.5 141.0 +1.4
EANAHDZ201Y 36

These are our forecasts for revenues and expenses in the Air Transportation business .

We are forecasting operating revenue to increase by 137.6 billion yen.

For International Passenger Operations, we forecast increased revenues of 54.2 billion
yen, which includes the effects of fuel surcharges resumed from February and the
effects of business expansion.

Revenues from Peach Aviation are included under Others as with Vanilla Air.

We will control the increase in operating expenses to 136.1 billion yen by reinforcing
cost management.

Based on the above, we are planning for operating income to increase by 1.4 billion yen
over fiscal 2016 to 141.0 billion yen.

Please turn to page 37.




ANAS

FY2017 Earnings Forecast

{Passenger Operations) Eamings Forecast Assumptions for FY2017 (vs. FY2016)

Domestic Passengers

(ANA Brand Only)

International Passengers

‘ * . Difference
Available Seat km -1.0 -1.1 -1.1 + 8.5 +7.0 +T.7
Revenue Passenger km + 3.8 -0.6 + 1.6 + 8.6 +7.0 + 8.3
Passengers +36 -0.0 +1.8 + 8.6 + 8.7 + 8.7
i i 67.8 67.8 67.8 76.5 75.9 76.2
(+3.1pts) (+03pts) (+1.8pts) || (+0.8pts) (+0.0pts) (+0.4pts)
. . 1.7 1.6 116 9.1 8.5 8.8
VniTeweie (AT (+168)  (+12)  (+14) (+33)  (+18) (+2.6)
. 17.2 17.1 17.2 11.9 11.3 116
Yieit GHRFX (-31) (+07)  (-1.2) (+22)  (+18)  (+20)
o .| 15676 15449 15565 59,677 55613  57.608
i (-29)  (+0.1) (- 1.4) (+32)  (+02) (+1.7)

BEANAHD2017T
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For the assumptions outlined in the revenue plans of each business, please refer to

pages 37 and 38. For the balance sheet and cash flow plans, please refer to pages 39

and 40.

This concludes my presentation. Thank you for your attention.
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ANAS

FY2017 Earnings Forecast

{Cargo Operations Eamings Forecast Assumptions for FY2017 (vs, FY2016)

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

Domestic Cargo

(ANA Brand Only)

International Cargo

FY17(E)

Available Ton km -4.4 -18 -3.2 +4.9 +2.4 +3.7
Revenue Ton km -0.5 -0.0 -0.3 +7.1 +2.6 +4.8
Revenue Ton +0.0 +06 +0.3 + 4.6 -31 + 0.6
Ham ERElor (%) (+1 gpﬁl:; (+ u.gzt; (+ u:;?;; (+ 1.25&.5} (+ u,ff{ﬂ (+ u,:?gﬁ?;
uitRevense AT | G0 5% weo|| ©83) (a2 (29
v (RTK) 625 (34 (29| 671 (a4 @13
C Yo R (+ 2%93 (+ 27) (+ 22:; (+ ;q;:; (+ ;ﬂ; (+ 55

BANAHDZ01T
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ANAS

FY2017 Earnings Forecast

Consclidated Financial Position (Estimate)

Assets 23144 +141.5
Shareholders’ Equity 919.1 1,023.0 +103.8
Ratio of Shareholders' Equity (%) 397 41.7 + 1.9pts
Interest Bearing Debts T29.8 7240 -5.8
Debt/Equity Ratio (times) * 0.8 0.7 -0.1
ROA(%) 6.5 6.4 - 0.1pts
ROE(%) 1.6 12.9 + 1.3pts

* IVE ratio when including off-balanced lease obligation of ¥21.0 Billion (Estimate) is 0. Ttimes(0.8times as of Mar 31.2017)

EANAHDZ017
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ANAS

FY2017 Earnings Forecast

Consclidated Cash Flow (Estimate)

Ouiners of ANA HOLDINGS INC. oo Lok vty
Depreciation and Amortization 140.3 150.0 +96
Principal Payment for Aircrafi Lease 128 9.0 -3.8
Cash Flow from Operating Activities * 249.9 268.0 +18.0
Capital Expenditures - 260.7 -342.0 -81.2
Cash Flow from Investing Activities ** -187.4 -254.0 -66.5
Free Cash Flow 62.5 14.0 -48.5
Cash Flow from Financing Activities * -19.6 -53.0 -33.3
EBITDA 285.8 300.0 +14.1
EBITDA Margin(%) 16.2 15.7 - 0.5pts

** Cash flow from operating activities and cash fiow from financing activites in this table mclude of-balanced lease principal redempbon eguivalent
** Cash flow from invesfing actrities in this table do not include penodic | negabable deposits of mone than 3 months
BANAHD2017 " Op Income+Depreciation and Amanization
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ANAS

Status of Fuel and Currency Hedging (ANA Brand Only)

[ Fuel hedaing policy ] {USSbb) FY16 Results  |FY17 Assumptions|
- Hedging for consumption volume in Domestic Operations ) )

(Transaction starts three ahead) Dubai Crude Cil 45.8 55.0
- No hedging for consumplion valume in International Operations Singapore Kerosens 584 88,0

[Covered by fuel surcharge revenues)

Hedge Ratio (As of Mar 31, 2017)

1 :ﬁ ¢ Incregssidacranss SZLEF:‘L?D‘
ki
o Offset by fuel surcharge revenues fuel expense
1?3._ {1USS/bb fluctuztion)
Py, ) P ATy . A8 SETIT Approx.
20% +¥3.2 Bn
{nen-hedge)
Fy16 FY17 F¥18 Fy19
[ Currency hadging policy ] (WIUSSE) F¥16 Results  |FY17 Assumptions
- Hedging for shor volume in forelgn currency
(Transaction starts three years ahead) i i e
* Hedga ralio shows progress of hedging on expenses in foreign cumency (fusl) ¥ 3
Ravanues in
Foreign Cumency FY_Q:DIIT
100% (Int'| Dparations) ﬁmﬁ
B0 oo o T e e e | (¥1/US$ fluctuation)
B0%
| _ Approx.
40% [Fiiel] [snpn volume in | +¥4.1 Bn
20% i foreign currency) {non-hedge)
Fy16 FY17 Fy18 F¥19
SANAHD2017 41
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Supplemental Reference

Aircraft in Service Mar 31, 2016 §§ Mar 31, 2017 Difference Cwned Leasad
Boeing T77-300ER
Boeing 777-300 | 7 - 7 -
‘Boeing 777-200ER ETH 12 - [ 6
Boeing 777-200 16 12 -4 11 1
Boeing TET-9 1 21 +10 20 1
' Boeing 767-8 3B 36 1 31 5
Boeing 767-300ER 25 | 25 - 13 12
Boeing 767-300 48 12 -1 12 -
Boeing 767-300F 2 i 4 - - 4
Boeing 767-300BCF 8 8 - 8 -
Airbus A321-200 0 4 *+4 = 4
Airbus A320-200ne0 1] 2 +2 2 =
Airbus A320-200 18 22 +4 10 12
Boeing 737-800 36 36 - 24 12
Boeing 737-T00ER 2 0 ] - -
Boeing 737-700 T T = T -
Boeing 737-500 20 17 -3 17 -
Bombardier DHC-8-400 (Q400) 21 21 = 21 -
Total 257 268 +11 205 63
Including atrcraft of A320-200 operated by Vanilla Air (12 as of Mar 31, 2017. B as of Mar 31, 2016)
Excluding leased aircraft outside group (18 as of Mar 31, 2017, 16 as of Mar 31, 2018} 44
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Supplemental Reference

International Passenger Resuits FY2018 EvOiE -
b}l‘ Destination E:-nm;-::-s:r.-n:n Lriferance C:n:nﬁu:—:::si:u:n iierance
North America 311 -141 29.5 -1
Europe 18.6 -01 17.5 +1.0
Revenues China 13.8 -14 13.8 -11
Asia/Oceania 35 +2.0 34.5 + D.E-
Resort 4.9 +0.6 4.7 +0.3
North America 327 -2.8 321 -2.2
Eurcpe 161 -1.6 18.7 -0.9
ASK China 11.6 + 0.6 11.0 -0.2
Asia/Oceania 34.6 +36 36.3 +32
Resort 50 +0.2 4.9 - 0.0
North America 33.0 -19 31.6 -1.8
Europe 16.4 -1.2 16.1 +0.8
RPK China 9.8 -0.0 9.5 -0.2
Asia/Oceania 35.0 +3.0 a7.2 +1.6
Resort 5.8 +0.1 5.6 -0.3
OANAHD2017 [ANA Brand Only) 45
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Supplemental Reference

International Cargo Results FY2016 - 4Q/FY2016
by Destination e Difference Caeiticn ference
North America 26.7 +26 26.6 +27
Europe 16.1 +1.8 17.5 + 2.0
Revenues China 27.9 -6.2 251 -7.0
AsialOceania 23.7 +1.8 253 +2.1
Others 56 +0.0 5.5 +0.2
North America 36.5 -0.2 36.8 +1.9
Eurcpe 16.1 =13 16.8 -0.7
ATK China 16.5 -0.5 15.8 -1.8
AsialOceania 27.6 +25 28.9 +16
Others 34 -0.5 2.8 -1.0
Morth America 371 -1.4 36.3 -1.3
Europe 20.9 5 214 -1.1
RTK China 14.0 +1.0 13.4 +1.0
AsialOceania 24.7 +2.9 28.0 +2.0
Others aa -0.7 3.0 -0.7
OANAHD2017 [ANA Brand Only) 46
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ANASF
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

EANAHDZ017
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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, invalves
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 you.
This material is available on our website.

http://www.ana.co.jp/group/en/investors/

Investor Relations ™=  Presentations

Investor Relations, ANA HOLDINGS INC.
E-Mail: ir@anahd.co.jp
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