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◎ Thank you for participating in today’s briefing regarding the ANA Group financial results 

for the fiscal year ended March 31, 2022.

◎ My name is Koji Shibata. I began serving as president in April.

It is my intention to lead the group to a return to growth in the post-COVID-19 era, 

continuing the management policies implemented by the previous president,

Mr. Katanozaka. We look forward to the continued support of our investors.

◎ Today, I would like to explain 3 points: 

1) Overview of financial results for fiscal 2021

2) Full-year earnings forecast for fiscal 2022

3) Progresses and policies for the time being in Business Structure Reform.

◎ First, Please turn to page 4.
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◎ These are the highlights of our fiscal 2021 financial results.

◎ Operating revenues increased by 291.6 billion yen, or 40%, from the previous year to 

1,020.3 billion yen. Although the impact of the COVID-19 pandemic continued 

throughout the fiscal year, we captured the phased recovery in passenger demand and 

robust cargo demand to the greatest extent possible.

◎ For operating expenses, we thoroughly implemented cost management and 

significantly reduced fixed costs. Compared to the previous year, ASK/ATK grew 1.3 

times for the ANA passenger business, 1.5 times for the International Cargo Business, 

and 1.6 times for the Peach domestic business. While we grew in each of these areas, 

operating expenses were level year on year.

◎ As a result, operating loss was 173.1 billion yen and the net loss attributable to 

owner of the parent was 144.8 billion yen. As shown in the graph on the right, the 

year-on-year increase in operating revenues led directly to narrower operating losses.

◎ Please turn to page 5.
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◎ We look back on the response by business in Air Transportation Business for fiscal 

2021.

◎ The ANA International Passenger business redoubled efforts to capture trilateral 

demand while adjusting capacity and route network flexibly. In combination with cargo 

revenue, the passenger business secured net positive marginal profit. 

◎ The ANA International Cargo Business endeavored to maximize capacity and raised 

freight rates, doubling operating revenues year on year.

◎ ANA Domestic Passenger operating revenues increased 1.4 times thanks to flexible 

adjustments of ASK and painstaking yield management.

In addition, Peach domestic passenger numbers more than doubled as a result of 

network coordination between ANA and Peach.

◎ In this way, we grew operating revenues, while at the same time controlling resources 

appropriately and engaging in other measures to hold expenses to 3.8 billion yen, a 

0.4% decrease from the previous fiscal year.

◎ Please turn to page 6.
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◎ These are the demand trends by business.

◎ Demand for the ANA International Passenger Business began to grow in March as 

Japan began easing border controls. We expect demand to recover to about 30% of 

pre-COVID-19 levels in May.

◎ The ANA Domestic Passenger Business and Peach domestic routes began to grow 

in the second half of March. Bookings have been accumulating steadily since April.

◎ The ANA international cargo business continues to have a strong demand trends, 

mainly for product such as semiconductors and automotive related products, etc.

◎ Please turn to page 7.
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◎ I would like to address our earnings forecast for fiscal 2022.

◎ Our plan calls for 1,660.0 billion yen in operating revenues, 50.0 billion yen in operating 

income, and net income of 21.0 billion yen.

◎ During the current fiscal year, we intend to accelerate our response toward the post-

COVID-19 era, while expanding top-line revenues through the passenger business in 

line with demand recovery.

We are aiming for full-year bottom-line profit and free cash flow generation for the first 

time in three fiscal years, supported by a group cost structure built on Business 

Structure Reform.

◎ Considering the current business environment, we deeply regret to inform you that we 

plan to cancel dividends again for fiscal 2022.

◎ Please turn to page 8.
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◎ These are the assumptions for passenger demand.

The graph shows the number of ANA Brand passengers, compared with the results in 

2019.

◎ We assume demand will begin to increase sometime in summer for ANA domestic 

routes.

We also expect the group, Peach included, to see a recovery in passenger numbers to 

pre-COVID-19 levels during the first half of the fiscal year . On an annual average, 

passenger numbers should recover to about 80% of pre-COVID-19 levels.

◎ We assume that ANA international routes will recover gradually throughout the fiscal 

year, averaging 35% of pre-COVID-19 levels for the fiscal year as a whole.

We assume leisure demand will recover once travel restrictions are eased, and we 

expect overall group passenger volume to reach pre-COVID-19 levels toward the end of 

fiscal 2023.

◎ Please turn to page 9.
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◎ This is a response by business in Air transportation Business.

◎ The ANA International Passenger Business plans to recover capacity in a flexible 

manner by shifting cargo flights operated using passenger aircraft to passenger flights 

based on trends in reservations. We aim to increase revenue while holding down 

increases in operating costs.

◎ The ANA International Cargo business aims to capture high-priced products and 

large-scale demand while maintaining ATK. We assume that the supply-demand balance 

will ease gradually beginning in the second half of the fiscal year. Therefore, we expect 

to maintain a high level of sales, although the level will be slightly lower than the 

previous year.

◎ Operations in the ANA Domestic Passenger Business are scheduled to resume using 

Boeing 777 aircraft sometime in the summer. While assuring safety, we intend to 

capture leisure and homecoming travel demand, mainly in trunk routes.

◎ Peach will expand its domestic route network aggressively. The brand intends to 

capture leisure demand by leveraging the effects of flight schedule formulated jointly 

with ANA.

◎ Please turn to page 10.
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◎ I will address cost management.

◎ Compared to fiscal 2019, we reduced fiscal 2021 costs by 600 billion yen in total.

Of this amount, reductions through self-help efforts amounted to 325 billion yen, 

exceeding plan.

◎ While we will recover capacity in this fiscal year, we will see the ongoing impact of 130 

billion yen in reductions related to fixed cost reductions.

◎ Although certain costs will increase, including costs linked to revenue and investments 

in human resources, we intend to lower unit cost over the medium term.

◎ Please turn to page 11.
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◎ Next, I will explain the progress of Business Structure Reform.

First, here is the overall picture of our response to the post-COVID-19 era.

◎ We formulated Business Structure Reform in October 2020. Under this program we 

identified “Three Pillars” in terms of business by which we have engaged in various 

measures.

Beginning this fiscal year, we intend to tie the results of reforms gradually to an 

expansion of our top line.

◎ In terms of finances, our ability to generate cash flow has been improving steadily, 

evidenced by our return to profitability in the third quarter of previous fiscal year.

Given the current external environment, we intend to maintain the current level of cash 

on hand for the time being. However, we plan to reduce total assets over the medium 

term and shift to more efficient financial management.

◎ In the latter half of the fiscal year, we expect to formulate a medium-term group 

corporate strategy .

◎ Please turn to page 12.
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◎ I will discuss the progress of the topics listed in “Three Pillars”.

First, let’s take a look at the resource strategy.

◎ With respect to our fleet under No.1, we will reduce the number of aircraft to 270 for 

the group by the end of the current fiscal year. We plan to increase the number of 

aircraft in our fleet beginning next fiscal year.

We will implement a flexible fleet strategy while monitoring passenger demand and 

class mix composition.

◎ In terms of human resources under No.2, we plan to adapt our airport and in-flight 

operation to the new normal through new service models that respond to changing 

customer preferences.

The number of employees under the ANA Brand will decrease over the medium term. 

However, we plan to use group human resources and hire from outside the group for 

DX and non-air businesses.

We will improve the competitiveness of group human resources to meet the needs of 

post-COVID-19 customers.

◎ Please turn to page 13.
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◎ Next, I will address the progress of the Group Airline Model.

◎ Our Domestic Passenger Business, under No.1, will strengthen cooperation between 

ANA and Peach.

In addition to jointly formulated flight schedules, the brands will also cooperate in 

marketing and sales.

◎ The International Passenger Business, under No.2, will pursue a fleet strategy to 

respond to changes in passenger class mix. We intend to increase the flight share of 

mid-body aircraft based on the assumption that it will take time for high unit price 

demand, mainly business travel, to return to pre-COVID-19 levels.

In addition, we will launch a new  brand, AirJapan, for middle-distance routes in Asia 

and Oceania.

◎ No.3 address a new service model.

Here, we will improve online check-in procedures on ANA domestic routes to improve 

convenience and promote the contactless services.

On international routes, we will enhance our response to individual needs, including the 

pre-ordering of in-flight meals.

◎ Through these efforts, we aim to improve customer experience value, while 

strengthening the competitiveness for airline business and pursuing business efficiencies 

at the same time.

◎ Please turn to page 14.
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◎ The next topic is non-air business.

◎ No.1 discusses the basic concepts of this business, which aims to improve group 

resilience by leveraging existing customer data assets to realize a world in which people 

live in a mileage-based ecosystem .

◎ No.2 describes the monetization process of the business.

The idea is to centralize contact with customers through websites and apps, offering a 

variety of product and services and securing more business partnerships, all while using 

customer data in a strategic manner.

Underpinned by the recovery and expansion of airline demand, we will encourage 

customer migration through and expansion of the ANA Economic Zone.

◎ No.3 addresses the progress of our initiatives.

We improved our platform in the previous fiscal year. In the current fiscal year, we 

intend to monetize by ramping up business, including the release of Super App.

In the medium term, we will establish the non-airline business as a pillar of group 

earnings.

◎ Please turn to page 15.
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◎ I would like to explain the present measures anticipating a return to growth.

◎ The past two years were a phase of cost reforms; however, over the current fiscal year, 

we will move to a stage of value creation.

While taking into the current external environment and other Risks , we will first secure 

full-year net profits by seizing on the recovery in demand as an Opportunity.

◎ In addition, our next ANA Group Corporate Strategy will incorporate major ESG themes 

as we aim to create both social value and economic value.

We intend to transform ourselves into a resilient airline group with both airline and non-

air businesses on growth trajectories.

◎ In December of this year, our group will celebrate the 70th anniversary of our founding.     

As we reach this historic milestone, I will stand at the forefront, steering the group as 

we implement group Mission Statement.

◎ That is all for my explanation. Thank you for your attention
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◎ My portion of today’s presentation is a detailed discussion of our financial results for 

fiscal 2021 and our earnings forecast for fiscal 2022.

◎ Please turn to page 18.
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◎ These are the highlights of our financial results.

◎ In fiscal 2021, the group returned to profitability in the third quarter as passenger 

demand on domestic routes recovered. In the fourth quarter, passenger demand 

declined again due to the impact of the spread of the Omicron variant, resulting in an 

operating loss for the year.

However, fiscal 2021 operating Income, net income, and EBITDA improved in across all 

quarters compared with the previous fiscal year, despite the intermittent restrictions on 

travel during the two years of the COVID-19 pandemic.

◎ Please turn to page 19.
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◎ This slide shows an overview of our consolidated income statements.

◎ Operating revenues increased 291.6 billion yen year on year,  reaching 1,020.3 billion 

yen.

◎ Owing to cost management efforts, we limited operating expenses to 1,193.4 billion 

yen, the same level as the previous year.

◎ As a result, operating loss was 173.1 billion yen, ordinary loss was 184.9 billion yen, 

and net loss attributable to owners of the parent was 143.6 billion yen.

◎ Please turn to page 20.
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◎ Next slide shows our financial position.

◎ Total assets increased by 10.5 billion yen from the end of the previous fiscal year to 

3,218.4 billion yen.

◎ Total shareholders' equity was 797.2 billion yen, with shareholders’ equity ratio was 

24.8%, which generally remained at the same level since the second quarter on the 

previous fiscal year.

◎ Interest-bearing debt increased by 94.6 billion yen from the end of the previous fiscal 

year to 1,750.1 billion yen due to the issuance of convertible bonds of 150.0 billion yen, 

resulting in the debt/equity ratio of 2.2 times.

Net debt/equity ratio on a net interest-bearing debt basis was 1.0 times.

◎ Liquidity on hand as of the end of the fiscal year was 950.9 billion yen, maintaining a 

sufficient level to prepare for the COVID-19 pandemic throughout the year.

◎ Please turn to page 21.
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◎ These are our cash flow.

◎ Cash flow from operating activities resulted in an outflow of 76.4 billion yen.

◎ With respect to cash flows from investing activities, we limited capital expenditures to 

133.3 billion yen, mainly due to adjustments in the timing of aircraft deliveries.

In the meantime, we moved forward with sales of aircraft and idle facilities and 

withdrew time/negotiable deposits, resulting in cash flows from investing activities of 

230.0 billion yen.

◎ Cash flow from financing activities resulted in an inflow of 93.6 billion yen,

due to the issuance of convertible bonds and other factors.

◎ Substantial free cash flow resulted in an outflow of 111.9 billion yen, when

excluding cash movements associated with the acquisition and sale of time

and negotiable deposits of more than three months.

◎ Please turn to page 22.
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◎ This shows changes in substantial free cash flows.

◎ In the second half of fiscal 2021, cash flow from operating activities resulted in an 

inflow of 1.4 billion yen, which has improved gradually since the first half of fiscal 2020.

◎ Cash flow from investing activities resulted in an inflow of 12.4 billion yen, mainly due 

to curved capital expenditures and sales of assets.

◎ As a result, substantial free cash flow improved steadily, recording an inflow of 13.8 

billion yen under the second half. 

◎ Please turn to page 23.
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◎ This slide covers our results by segment.

◎ The impact of revised contract unit prices within the group led to lower revenue and 

profit in the Airline Related Business, despite an increase in contract work from overseas 

airlines.

◎ Travel Services saw higher revenue year on year, despite a decrease in domestic 

passenger travel, as contracts increased for ANAX, which is responsible for digital 

marketing.

◎ Trade and Retail recorded a net profit on a full-year basis, mainly due to strong 

electronics business performance and a recovery in airport retail business sales.

◎ Next, I’ll explain the details of our Air Transportation Business.

Please turn to page 26.



24



25



◎ This is a comparison of operating income year on year in our Air Transportation 

Business.

Operating revenues resulted in an overall increase of 281.0 billion yen, as our       

International Cargo Business performed strongly, and ANA Domestic Passenger

Business also drove the increase in sales mainly in the third quarter.

◎ At the same time, operating expenses decreased 3.8 billion yen due to significant 

reductions in fixed costs, even as we saw significant increases in fuel expense in 

response to the recovery in capacity and rising market prices.

◎ As a result, Air Transportation Business recorded 162.9 billion yen in operating loss, 

improving 284.9 billion yen year on year.

◎ Please turn to page 33.
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◎ I’ll discuss the demand trends by business.

◎ First point is ANA International Passenger Business.

Over the second half of fiscal 2021, we secured marginal profit with stronger efforts to 

capture trilateral demand, combined with cargo revenues.

In March, single month sales were the highest in the COVID-19 pandemic, owing to the 

easing of Japan's border control measures.

◎ Second one is ANA International Cargo Business.

In the second half, operating revenues was 1.7 times higher than that of previous year, 

continuing to reach a record-high level.

◎ Please turn to page 34.
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◎ Third one is ANA Domestic Passenger Business.

While we focused on profitability, we also endeavored to capture gradually recovering 

demand, resulting in an operating revenue increase over the second half 1.3 times 

greater than the same period in the previous year.

◎ Fourth one is Peach.

As a result of capturing leisure demand and expanding our domestic route network, 

second-half sales were 1.8 times that of the same period in the previous year.

◎ Page 37 shows specific data on the performance of international businesses.

Please refer to page 38 for the progress of hedging.

◎ Please turn to page 42.
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◎ I will discuss the detail of our earnings forecast for fiscal 2022.

◎ Our plan calls for an increase of 639.6 billion yen, in operating revenues to 1,660.0 

billion yen. We also forecast operating income of 50.0 billion yen and net income of 

21.0 billion yen. 

We plan to return to profitability in terms of bottom-profit by tying the recovery in 

demand to the top line, as we continue to engage in cost management.

◎ Please turn to page 43.
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◎ The following slide discusses our planned figures by segment.

◎ We plan to increase operating revenues of the Air Transportation Business by 584.9 

billion yen from the previous year to 1,470.0 billion yen and operating income by 214.9 

billion yen to 52.0 billion yen.

◎ Finally, turn to page 45.



44



45

◎ Now, we compare earnings forecast of operating income in Air Transportation Business 

with the results of fiscal 2021.

◎ During the current fiscal year, we expect a gradual recovery in passenger demand on 

international routes, particularly for business travel. We also expect demand on 

domestic routes to increase beginning in the summer.

Given these factors, we plan a total revenue increase of 584.9 billion yen.

◎ Operating expenses are expected to increase by 370.0 billion yen, mainly in revenue-

and operation-linked variable costs.

◎ As a result, we posted an operating income of 52.0 billion yen, up 214.9 billion yen 

compared with the prior year.

◎ Please refer to pages 47 and after for the prerequisites for revenue plans for each 

business.

◎ That is all for my presentation. Thank you for your attention.
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