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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.

O First, Please turn to page 4.
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FY2021 Financial Summary

Financial Results for FY2021 (Consolidated) Comparison of
. R Revenues, Op. Income, Capacity

e S5 S e > Py N
(¥Billion) FYL0Z1 | oo e E“J 1.-.{‘&“ : FY2020 FY2021
Op. Revenues 1,020.3 +291.6 +40.0%  (¥Bilion) < 1,020.3
1,000 4
Air Transportation 8850 +281.0 +46.5% ‘ﬂ
Op. Expenses 1,193.4 -0.0 - 0.0%
Revenue 728.6
Air Transportation 1,0480 - 3.8 - 0.4% 500
. \
Op, Income -173.1 +291.6 : Capacity Growth YoY |
ANA Passenger x1.3
. St % = ANA Int'l Cargo x1.5 /[
Alr Transportation 1829 +284.9 Peach Domestic x1.6 |
Ordinary Income -1849 +266.4 - 0 . ‘T>
Net Income ’;1],3,"1 i
Attributable to - 143.6 +260.9 -
Owners of the parent —t—
|Op. Income > - 464.7
EBITDA -5.7 +262.6 - -500 -+ 0

1. Op. Revenues : Increased substantially from the previous year, under an impact of COVID
2. Op. Expenses . Held expenses to the same level as the previous year, while capacity
increased significantly

3. Op. Loss . Narrowed the full-year loss significantly compared with the previous year,
despite recording a loss
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© These are the highlights of our fiscal 2021 financial results.

O 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.

O 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.

O 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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Response by Air Transportation Business (FY2021)

FY2021 results Op. Revenueresults
ANASF FY2020  FY2021
International Reconfigured Capacity/Network (¥billion) +57% v Strengthen capture for
Passenger in flexible manner : T 701 trilateral (Jemf,;nd
. Secured marginal profit 44.7 =1, DYoo N
| with the total income of
Pass rs and Cargo =
dsbgrrge s and .Cd qa 3 10{;& v Increase revenues by
International Maximized Ca‘;afc":.y h 2.0 times YoY
Cargo through the use of freighter e ' 328.7 [Weight] 1 5 times
Raised fares based on market trends 160.5 , [Unit price] 1.4 times
Adjusted capacity flexibly ”Rf\’h v Increase revenues by
[)‘~""95?"— ; 1.4 times YoY
Passenger Strengthened yield management 203 1 | 279.8| Improve profitability
Transferred some flights >  [Unit Revenue] 1.1 times
peach < %  from ANA to Peach
» v Expand capacity in
LCC Increased number of flights +71% domestic routes
to Hokkaido / Okinawa regions 22.0 37.8 _  [Passengers] 2.1 times
0.4% i
0 ﬁ“ ) v Enhance cost management
p. -’ff?m-’es Controlled resources appropriately 1,051.9  1,048.0 thoroughiy
N T Eenaporstion Reduced fixed costs — ———)
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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 humbers 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.

O Please turn to page 6.
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Analysis by Business (vs pre-COVID-19 levels)

Compared all figures 1) Jan-Mar Results : Compared with Jan-Mar in 2019 (FY2018 4Q)
with pre-COVID 2) Apr-May Forecast : Compared with Apr-May in 2019 (FY2019 1Q)

1. ANA International Passenger 3. ANA Internatlonal Cargo
RPK in 2021  mRPKin 2022 — RTK in 2021 ®RTK in 2022
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2. ANA Domestic Passenger 4. Peach Domestic Passenger
’ RPK in 2021 B RPK in 2022 I SEo ‘ RPK in 2021 mRPK in 2022
LUUYD
60% 7/
Z 150%
40%
'é 100%
20% % e I
/ 0%
0% //' 0% e o
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* Figures in FY2021 and onward results/forecasts Include award ticket passengers due to
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O 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.



Fagel Resu S o ANASF
Earnings Forecast for FY2022

Earning Forecast for FY2022 (Consolidated)

oy Diff.
(¥Billion) Full Year vs.FY2021 / \

Op. Revenues 1’660-0 +639.6 FY2022 Plan (POlr\tS)

Air Transportation 1,400 +584.9

b ! Accelerate response toward post COVID,

Op. Income 50.0 +223.1 Expand revenues to demand recovery

Air Transportation 520 +214.9
Op. Income Margin 3.0% ) > Op. Revenue Plan (¥Billion)

S 1) ANA International Passenger 302.0
Qrdinary hcome 30.0 +214.9 2) ANA Domestic Passenger 596.0
/btfttri]bnct%‘:;ie o 21.0 1164k 3) ANA International Cargo 306.0

U e & .

Owners of the parent 4) Peach 109.0
EBITDA 203.5 +219.1 Total 1,313.0
Earnings Per Share ¥ 4.65 ¥ +350.02 (YoY Comparison +596.4)
Dividends Per Share ¥0 = \ /

Aim for Full-year Bottom Line Profit and Create Free Cash Flow
by advanced Business Structure Reform and Leveraged Group Cost Structure
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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.

O Please turn to page 8.
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Demand Assumptions in Passenger Business

FY2021 (Results) FY2022 (Plan)

Continued impact of travel restrictions
Domestic ‘ Demand recovered once the spread
| of infection calms down

Wider acceptance of
with-COVID-19 lifestyle

Weak demand for flight to/from Japan Gradual easing of travel
Trilateral demand recovered first restrictions globally

International

[ Quarterly passenger demand level Recover to pre-COVID

[Index] Number of ANA passenger before Covid-19 = 100 level in FY2022 1""
(Jan.-Dec. 2019 results) in total of ANA&Peach
100
{Dom] FY21 Results FY22 Plan =&~ } 90 ‘3‘0
[IntT] FY21 Results =0= FY22 Plan -@= 80 Zohs
-
A
75 i -
S Priority ,.
State of smergency preventative 60 ANA Domestic
(twice) by
52 measures A | FY2022 Ave. : 80
5 45
50 . - ¢ " 40
& 32 30 o-—=9
3 —
- 2l -o.n n Recover to pre-COVID level
) 11 7 ANA International M \by th d of FY2023
. 7 2 . FY2022Ave. : 35 [/ ) porat o ana
6 PR -O— O — ¥ in total of ANARAIrapan
0
1Q 2Q 3Q 4Q 1Q 2Q 3Q 40
FY2021 (Results) | FY2022 (Plan)
*1 : Figures represent ANA Brand only, not including Peach
@ANAHD2022 ‘2 : FY2022 plan compared to CY2019 results, based on accounting standards for revenue recognition 8

© These are the assumptions for passenger demand.
The graph shows the number of ANA Brand passengers, compared with the results in
20109.

© 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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Response by Air Transportation Business (FY2022)
Op. Revenues Assumptions Business plan (Point)
AIVA’ (vs FY2021 Results)
Unit
ASK enwe  REV@NnUe
R Phased relaxation of travel
International ¥302.0Bn restrictions and border measure . i
Passenger ; - l Shift airports
x2.6 Match capacity to demand trends | ©7 certain USA routes
%1.6 (Haneda to Narita)
Supply-demand balance Haximize revenua
-2% 40 w ~ continues to Tighten per flight in total of
International -4% -7% } Passenger & Cargo
Cargo ¥306.08n Capture high unit price products s
ATK and large scale demand while
maintaining maximized capacity
Passenger demand recovers in 1H
Domestic x1.4 s v - Jointly formulate
Passenger Resume Boeing 777 operation " stic schedul
x1.5 into peak demand season COMEE0 SCNBome
in ANA & Peach
d
reach Optimal allocation
between both brands
¥109.0Bn Leisure demand recovers first according to .de{nand
LCC % . 1 characteristics
x1.6 X2 K2 Expand domestic network
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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.

O Please turn to page 10.
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Cost Management
Cost Reduction Impact
FY2021 Resuits Breakdown
Effect of
Variable ¥275.0Bn  controlling
Costs capacity
¥70.0Bn |
______________________________________________ Reduced through
| our own effort
Totally
Fixed Costs i .
i ¥255.08n “¥325 0Bn
2 |
|| Full-year plan
¥315.0Bn
Total ¥600.0Bn
*1 : Comparisons with FY2019 results
©ANAHD2022
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FY2022 Refiection
in business forecast *1

~“Control fixed cost increase
*._while capacity expansion _

Approx. ¥130.0Bn

Permanent cost reduction effect

Improve Unit Cost (Cost of ASK)
in the medium term

*2 : Including Employment Adjustment Subsidy
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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.

O Please turn to page 11.

10



3) Progress in Business
Structure Reform

ANASF

Measures Iookmg ahead to post-COVID-19

FY2020 FY2021 FY2022 Plan
Management Urgent Pronotion of Business Structure Reform . Middieterm
Theme Action Plans (Formulated on Oct 27,2020) /Corporate Plan '
F SR SR
I Adjustment capacity to demand trends, Personal operation and service optimization )
| Thorough hygiene "ANA Care Promise”
Strengthen cooperation
Business in ANA & Peach
Prepare AirlJapan launch
Prepare New Service Model
Accelerate the speed of reform
— | Promote cost reductions, Control of capital investment
. M Maintain current level
| Ensure enough liquidity on hand ) of liquidity on hand
= -
Finance Maintain financial soundness }y Control assets
Secure growth capital Lin the medium term /
Subordinated Loan'\, i
Public Offering / Convertible Bonds )
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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.

o 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 .

O Please turn to page 12.
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Progress in Business Structure Reform (1)

ANAS

Theme-1

Temporarily reduce scale of the Air Transportation Business, mainly in the ANA Brand,
to overcome the COVID-19 pandemic,

1. Fleet

Number of Aircraft*1)

" | Reduce
285
303
272 20 ‘ 258

. 245~250
ANAS [ |27 (B 2
‘ Add Retire !
Wide body -2 )
[Mid.body -3
peach 34 _ 35 35 ., 3545
End  FY19 = Fy21 FY22 = FY25
of FY (Plan) (Pian)

*1 : Excluding Aircraft retired and waiting for sale or lease retum
*2 - Induding Air Japan’s aircraft

Execute flexible fleet strategy looking at
passenger demand and its composition

©ANAHD2022

- Execute flexible fleet strateqy looking at demand trends

2. Human Resource

- Pursue personal system in changes business environment

l Correspondence of Human Resources :ﬁ:

Change of Hygiene and Cleanliness,
customer need Self-service, Personal

Service Model Reform

e.g. Airport : Enable customers to pass smoothly
and free from stress
In-flight : Offer a relaxlgg space that meets
individual ne

pro—
- - L

Production system
suitable for
the new normal

o L ~ -
| ANA Brand | . DX, Non-Air !

9,000 decreasein 5 years  Promotion of external
(End of FY2020 to FY2025) human resources, etc

Improve human resources to
meet post-COVID-19 customer needs

Labor saving
by utilizing DX

12

© 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.

O Please turn to page 13.
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Progress in Business Structure Reform (2)

Th 2 Transform the business model of our Air Transportation Business for sustainable growth
eme- under the new normal of the post-COVID-19 era,

1. Domestic Passenger

1) Strengthen cooperation in ANA & Peach
- Jointly formulated flight schedule \A‘

-C i ti ; : i i
Cooperation in marketing and sales ‘ Domestic business H International business

Overall picture of group airline
in Passenger Business

: Air Fare Increase flight share
2. International Passenger & |B of mid-bady aircraft
1) Upgrade fleet strategy for new demand mixture =S

- Increase flight share of mid-body aircraft | B -

2) Develop new demand in middle distance route

- Launch new-AirJapan during FY2023 2H |C ANA ’

3. New Service Model in ANA brand (D =

1) Promote Contactless Service El -

- Improve On-Line Check-in for domestic flights ( Strengthen\,

Cooperati Al APAN

2) Meet the individual needs oy —0'}

- Enhance Pre-ordering Meals for international flights 'PeOCh

(Reducing food losses) -
I('):?: ‘LOU:;’CI Short Middle Long

Flight Distdrn(.e

Improving customer experience value

Pursue "Strengthen Competitiveness” and e = —
"Business Efficiencies” simultaneously D | Introduce New Service Model (ANA)

©ANAHD2022 13

© 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.

O Please turn to page 14.
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Progress in Business Structure Reform (3)

Theme-3 | Establish a platform that utilizes customer data assets to create new revenue opportunities.

1. Basic idea

“Customer Date Assets” | ‘ \ | Expand non-airline revenues
accumulated in airline business | | |Realize a world where you can live | [\ e
ANA Mileage Club | In a mileage-based ecosystem \ Improving
Approx. 38 millions | |by implementing various measure | | Groii REsHienca
_ as of the end of Mar, 2022 ) ] p

2. Monetization Process (Overall Concept) 3. Progress

Utilize Websit A 1) Improve Platform
e AN\ - Create digital platform for Travel Services

” FY2021 f :
entralize contact (Actual) - Implement measures to encourage
with customers customer Travel

- L - Launch various other services

\

,/' \
v/ ANA \v
Economic Zone 2) Monetization by ramping up business

FY2022 :
Offer Utilize (Plan) | - Release Super App by the end of 2022
arious productg/ <> \__customer date - Strenagthen business foundation

Enhance of Secure more
products and services ~ business partnerships 3) Establish as a pillar of group earnings
—— e Med-term | - [ncrease revenue by securing more
|  Demand recovery and expansion Policy business partnerships
’ in the Air Transportation Business - Expand “ANA Economic Zone”
©ANAHD2022 14

© 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 @ 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.

O Please turn to page 15.
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Immediate Policy for a Return to Growth

under COVID With-COVID
FY2023 and onward \
_ / Sustainable Growth A
; FY2022
) / Full-year Profitability / Mission Statement
FY2020 - FY2021 Mid-term “the wings within ourselves”
Business Structure Reform Corporate Plan e
. ‘-L'.l r\_’A
: Z ; : " ' : - Structural reforms by DX '\\," Create Social Value )
Transform cost structure | 5\ love value creation stage || act 1 i e ;
iooking at the post-COVID | £/Z. by Recovering Top-line Invest in human resources A and Economic Value

Respond to climate change in parallel ).

/

{Opportunities] Recovery demand

>Dom a. Spread of the New Normal Airline business
b. Progress in vaccination o SR

>Int’l ¢ Relaxation of border control
d. Approval and expansion of

Support the skies of the world through our
comprehensive capabilities

‘ new drugs ANA’ DeOCh AlroAarAN
[Risks] External environment Non-air business
a. Continued impact of COVID Pursue group growth with airline business

b. Soaring crude oil prices and
processing yen depreciation
| C. Ukraine and Russia issue

-

Transform into a resilient airline group

Management Human Corporate 0
 Foundation / Safety Hygiene Resources Governance ’ ANASs Way
©ANAHD2022 15

© 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

15



3) Progress in Business
ANASF

[Ref.] “Super Apps” under development

Currently under consideration and development ; ’

‘ Aimng to release Service by the end of 2022 as the ANA Group Super App

8

ANA MILEAGE CLLID
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2 84 T
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Laa el

©ANAHD2022

Mileage Information, Show available

etc. ANA coupons

Display of g Z wyvees vaTma

various services - o A ANA-recommended

including mini-apps et g articles that might
A 41 A interest the user

Information from ANA,
e.g. Campaign Info

Persistent display of
frequently
used functions
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2. FY2021 Financial Results (Details)

©ANAHD2022

ANAS
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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.

O Please turn to page 18.
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Highlights ‘ AT Tra

{FY2021 (Consolidated))

» . hcome :¥-173.1Bn (YoY ¥ +291.6Bn)

» Net hcome Attributable to Qwners of the parent
: ¥ -143.6Bn (YoY ¥ +260.9Bn)

» EBITDA : ¥ -15.6Bn (YoY ¥ +272.8Bn)

(¥Billion)

©ANAHD2022

Comparison of Financial Results for FY2021 and FY2020

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

» p. hcome : ¥ -57.3Bn

» Net hcome Attributable to
Qwners of the parent

: ¥ -40.8Bn

» EBITDA . ¥-17.6Bn

50
FY2020 FY2021

-100

-150

-200

1Q 2Q 30 40 1Q

2Q 30 4Q

Op.Income I Net Income Attributable to
Owners of the parent

M EBITDA
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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.

O Please turn to page 19.
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Summary

( ¥Billion )

Difference

4Q/FY2021

ANAS

Income Statements

Qperating Revenues 728.6 1,020.3 + 21.6 82.2 + 812
Qperating Expenses 1,193 4 1,193 4 -00 3395 + 361
Qperating hcome -464.7 -173.1 + 251.6 -5.3 + 450
Qperating hcome Margin (%) - - - - -
Non-Qperating hcome/Expenses 134 -11.8 -5.2 -92 -1.0
Qrdinary hcome -451.3 - 1849 + 6.4 - 66.5 + 340
Special Gain/Losses -940 95 + 035 15.8 + 324
ol binaly 4046 | -u36 +209| -408 +®:.2
Net hcome - 4076 - 422 + 554 -405 + 5.1
Cther Conprehensive hcome 44 484 - 59 403 + 10.6
Comprehensive hcome -38.2 -937 + 594 -01 + 6.7
©ANAHD2022
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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.

O 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.

O Please turn to page 20.
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D - e Dl ANAK
Financial Position
3207.8 + 0.5
Asset ;
co 3,245.2) 32154 (- 5.8)
: 1,007.2 - D099
S E : ¢
Shareholders Equity 892.5) 7.2 (- 953)
Ratio of Shareholders’ Equity(%) (2;];54) 28 (- -267?;3
Interest-Bearing Debt 1,655.4 1,750.1 + 946
: _ 1.6 + 06
bt ty Ratio (times
Debt/Equity Ratio (times) (1.9) 22 (+ 03)
Lliquidity on hand * 965.7 99.9 - 4.7
Net hterest Bearing Debt*2 639.7 9.1 + 109.3
07 + 03
Net Debt/Equity Ratio (times) *3 10
Ay ©0.8) * 02)
*1 Liquidity on hand : Cash and Deposits + Marketable Securities
*2 Net Interest Bearing Debt : Interest Bearing Debt - Liquidity on hand
*3 Net Debt/Equity ratio : Net Interest Bearing Debt + Sharehoiders’ Equity
*4 Figures in parentheses are as of Mar 31, 2021, after applying accounting standards for revenue recognition
*5 Figures in parentheses show the differences from figures in parentheses as of Mar 31, 2021
©ANAHD2022 20

© 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.

O Please turn to page 21.
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Statements of Cash Flows

- FY2020 FY2021 Difference
(YB'IhonJ - ol

Cash Flow from Operating Activities -2Z704 -54 + ©4.0
Cash Flow from Investing Activities - B5.7 230.0 + 85.7
Cash Flow from Financing Activities 1,098.1 936 -1004.5
Net Increase Decrease in Cash and Cash Equivalents B4 .6 250.8 + 16.2
Cash and Cash Equivalents at the beginning of the Year 135.9 30.3 |

Cash and Cash Equivalents at the end of the Current Period 370.3 621.0 | t20d
Depreciation and Amortization 176.3 157.5 -188
Capital Expenditures 156.7 133.3 -233

Substantial Free Cash Flow

(Excluding time/negotiable deposits of more than three months) -384 - 119 + B1.5
EBITDA (Op.Income + Depreciation & Amortization") - B84 - 156 + 272.8
EBITDA Margin (%) = 5 =
*1 Including Grounded Aircraft Expense in FY2021
©ANAHD2022 21

© 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.

O Please turn to page 22.
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GELEE E
hiigh o ANAF
[Ref.] Changes in Substantial Free Cash Flow
| FY2020 | FY2021 |
1H 2H 1H 2H
Tiaarz
(¥Billion) | +12.4 | "
‘ g
| +1.4 J

Cash flow from

Operating activities

Cash flow from

Investing activities*
*Excluding time/negotiable

deposits of more than three months

Substantial Free ‘ | |

Cach flows >‘ -255.2Bn ‘ { -118.2Bn [ ' -125.88Bn ’ +13.8Bn

[Ref. )

State of emergency,

Priority preventative 49days 73days 172days 60days
| measures (Tokyo)

©ANAHD2022 22

© 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.

O Please turn to page 23.
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Results by Segment

|

4Q/FY2021

ANAS

( ¥Billion )
Air Transportation 604.0 885.0 + 281.0 246.6 + 74.7
Airline Related 222.1 206.8 -15.3 56.9 + 1.5
Travel Services 45.0 46.2 + 1.2 11.7 + 2.8
Operatind] Trade and Retail 79.9 81.6 +1.7 20.2 +13
Others 36.6 38.1 + 1.4 10.4 + 1.2
Adjustment - 259.1 - 237.6 + 21.4 - 63.7 -0.4
Total 728.6 1020.3 + 291.6 282.2 + 81.2
Air Transportation -447.8 -162.9 + 2849 - 499 + 49.8
Airline Related 3.6 - 0.6 -4.3 -3.3 -4.9
Travel Services -5.0 -2.1 + 2.9 -18 -1.4
Operating Trade and Retail -4.2 0.5 + 4.8 -0.1 + 1.1
Income
Others - 0.0 1.3 + 1.4 0.2 + 0.7
Adjustment -11.1 -9.3 + 1.8 -2.2 - 0.2
Total - 464.7 -173.1 + 291.6 - 57.3 + 45.0
©ANAHD2022
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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.
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y mnancia Al N \
Operating Revenues and Expenses

I

11

|

ANASF

( ¥Billion )
International Passenger 44.7 70.1 + 25.4 21.9 + 9.5
Domestic Passenger 203.1 279.8 + 76.7 73.3 + 26.6
Operating AN Cargo&Mail 18%.8 361.7 +174.9 99.3 + 33.2
Revenues| Others 147.2 135.4 -11.7 388 -1.2
LCC 22.0 37.8 + 15.7 13.2 + 6.5
Total 604.0 885.0 +28.0 246.6 +74.7
Fuel and Fuel Tax 109.6 193.9 + &.2 59.1 + 25.3
ALﬂanding and Navigation Fees 45.8 j [ 429 - 2.8 11.9 - -0.6
Aircraft Leasing Fees 107.5 113.0 + 54 281 + 0.6
Depreciation and Amortization 1689 140.5 - 283 35.3 -4.2
Operating | _Aircraft Maintenance 109.4 96.1 -13.2 36.4 + 7.7
Expenses Personnel 163.7 1585 -52 43.7 + 4.9
Sales Commission and Promotion 47.2 27.6 - 19.6 7.6 - 83
‘Contracts 12.8 | 1688 -14.0 43.4 -1.2
Others 116.4 106.3 - 10.1 30.6 + 0.5
Total 1,051.9 1,0480 -3.8 296.6 + 24.8
Op.Income|| Operating Income -447.8| -162.9 + 28.9 -49.9 +49.8
EBITDA*1 - 2789 -22.3 + 256.5 -14.6 + 45.6
EBITDA Margin (%) = z = 3 5
@©ANAHD2022 *1 EBITDA: Op.Income + Depreciation & Amortization
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Alr E
| ANAS
Changes in Operating Income
(¥Billion)
Sales Commission
FY2020 & Promotion, FY2021
p.Income In-flight & ground service . Income
Revenues from contracted
maintenance & handling,
Mileage/Card, etc,
-162.9
Expenses o
Fuel Others
'3.8 ! & including impact
ANA ' T of cost reduction
Cargo ANA e n———— - ‘-flwl ld..).( measures
&Mall Others - : -18.3
T T, S Sales
-11.7 +15.7 -Linked [F84:2 -76.1
-447.8 +6.3
().br_*rat'i.bn
+174.9 -Linked
DO/rI:]Nf:“\‘tlc Depreciation & Amortization,
F’a"r:n"qer Revenues OP-Income Maintenance, Personnel,
Srpial, oy +281.0 +284.9 Contracts, Aircraft leasing fee
wcluding code share, Others
ANA ex g ’
ntermationa iR A0
nternationa Landing/navigation fees,
Passenger Code share costs,
+25.4 Travel expenses for crew
©ANAHD2022 26

© This is @ 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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Alr NoOn-7 =
Transportation I f

ANAS

ANA International Passenger Operations

Available Seat Km (million) 14 465 2,524 + 419 5562 + ©B.5
Ao i 2840 | 5550  +954| 1804  + 157.7
Passengers (thousands)*! 4z 85 +93.2 276 + 159.2
load Factor (%)* 19.6 270 + 74pt*2 324 + 17 .4pt*2
Passenger Revenues (¥Billion)* 447 .1 + 5.8 219 + 77.1
Unit Revenue (¥/ASK)*1 31 34 + 10.5 39 + 482
Yield (¥/RPK)*1 15.7 12.6 -9.7 12.1 - 313
Unit Price (¥/Passenger)*1 104,648 84978 -88| PB324 -317

*1 : Including award ticket passengers due to the application of accounting standards for revenue recognition in FY2021

*2 : Difference
©ANAHD2022
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ANA Domestic Passenger Operations

Available Seat Km (million) 26,896 34288 + Z.5 9,749 + @.2
Ao i 11,567 | 16382  +416| 4291  + B
Passengers (thousands)*! 12,660 17,959 + 419 4761 + 2.9
load Factor (%)* 430 478 + 48pt*2 440 + 34pt*2
Passenger Revenues (¥Billion)* 203.1 279.8 + 378 733 + 5.9
Unit Revenue (¥/ASK)*1 7.6 82 + 81 7.5 -21
Yield (¥/RPK)*1 17.6 17.1 -27 17.1 -97
Unit Price (¥/Passenger)*1 16,043 15,584 =29 15,407 92

*1 : Including award ticket passengers due to the application of accounting standards for revenue recognition in FY2021
*2 : Difference

©ANAHD2022
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ANA International Cargo Operations (Belly & Freighter)

Figures on this table include the results on P.30

ErA)

ANAS

Available Ton Km (million) 4588 6966 + 51.8 1,732 + 89
Revenue Ton Km (million) 3251 5186 + 3.5 1,256 + &0
Revenue Ton (thousands tons) 655 9% + 491 233 + 35
load Factor (%) 09 44 + 3b6pt*l 72.5 - 20pt*1
Cargo Revenues (¥Billion) 160.5 338.7 + 104 .8 909 + %5
Unit Revenue (¥/ATK) 350 472 + 349 52.5 + 419
Yield (¥/RTK) 494 6.4 + B4 724 + 457
Unit Price (¥kg) 45 337 + 374 390 + 492
*1 : Difference
29

©ANAHD2022
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ANA International Cargo Operations (Freighter only)

ANASF

Available Ton Km (million) 1828 2,390 + 307 610 + 835
Revenue Ton Km (million) 1,268 1,664 + 313 407 + 39
Revenue Ton (thousand tons) 35 417 + 5.6 100 + 10
load Factor (%) 64 ®.6 + 03pt*1 6.7 - a2pt*!
Cargo Revenues (¥Billion) 65.8 120.8 + 835 336 + D9
Unit Revenue (¥/ATK) 360 0.5 + 403 55.2 + 408
Yeld (¥RTK) 51.9 72.6 + 398 827 + 3.9
Unit Price (¥/kg) 200 20 + 449 336 + B.3
*1 : Difference
©ANAHD2022 30
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ANA Domestic Cargo Operations

‘.‘/.J’l‘]]

ANASF

Available Ton Km (million) 08 957 + 352

Revenue Ton Km (million) 240 281 + 17.3 a3 + 11.9
Revenue Ton (thousand tons) 218 251 + 15.3 61 + 1.5
load Factor (%) 339 04 - 45pt*1 2.6 -99pt*1
Cargo Revenues (¥Billion) 2.8 249 + 94 6.1 + 10.7
Unit Revenue (¥/ATK) 2.5 26.0 -1.7 239 -2Z7.9
Yeld (¥RTK) 869 884 + 18 900 - 10
Unit Price (¥/kg) 96 99 + 36 100 -07
*1 : Difference

31

©ANAHD2022
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LCC (Peach Aviation)

ANAS

YoY
Available Seat Km (million) 4932 7,863 + B4 2307 + 983
Revenue Passenger Km (million) 2403 4846 + 101.7 1,510 + 160.3
Passengers (thousands) 2,080 4267 + 105.1 1,344 + 170.1
load Factor (%) 487 61.6 + 12.9pt*1 65.5 + 15.6pt*1
Operating Revenue (Billion) *2 2.0 378 + 71.3 13.2 + 977
Unit Revenue (¥/ASK) 45 48 + 75 5.7 -03
Yield (¥/RPK) 92 7.8 -15.0 88 -2.0
Unit Price (¥/Passenger) 10,606 8862 -164 9863 -8
3 % 0, Raderui Vickidia Wi rovIGe

©ANAHD2022 32
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1. ANA International Passenger

(¥Billicn)
60
[Left|Revenues

—+—[Right]Passenger

40

200 .
[Left]Revenues

-+ [ Right]Unit price

150
100 140.3
138.3
50 109.6
50.8
(4]
1H 2H 1H 2H
FY2020 Fy2021

©ANAHD2022

Results by Business (ANA International Passenger / Cargo)

(thousand)

600

400

20 oy 39.7 200
19.6 =30 :
0 0
1H 2H 1H 2H
FY2020 FY2021
2. ANA International Cargo
(¥8illion) (¥/kg)

400

300

200

100

ANAS

FY2021 2H Qverview

1) Revenues : Recovered in stages
Increased significantly in Mar, due to
the relaxation of border measures

['20 2H] ¥25.0Bn
['21 2H] ¥39.7Bn D

2) Passengers : Captured trilateral demand

['20 2H] 230 thousand
['21 2H] 490 thousand

x1.6

x2.1

Secured marginal profit including
both passenger and cargo revenues

1) Revenues : Maximized capacity, captured demand

['20 2H] ¥109.6Bn
[’21 2H] ¥190.3Bn >

2) Unit Price : Prioritized cargo with higher unit prices
[‘20 2H] ¥257kg )

['212H] ¥3® /g
Revenues and unit price
continued to increase

x1.7

x1.5

* FY2021 includes award ticket passengers due to the application of accounting standards for revenue recognition,

33

© I'll discuss the demand trends by business.

O 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.

O Please turn to page 34.
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i : ANASF
Results by Business (ANA Domestic Passenger / Peach)

3. ANA Domestic Passenger FY2021 2H Overview

(¥8illion) (¥)
200 12.0 o i
[Left]Revenues 1) Revenues : Captured demand recovering in stages
s —+—[Right]Unit revenue [‘20 2H] ¥124.1Bn
N /\,/‘ o [‘212H] ¥167.9Bn D x1.3
100 6.0 2) Unit Revenue : Engaged in yield management
167.9 ['20 2H] ¥82
124.1 D ¥+0.6
’ 111.8 3.0 e
50 788 3.0 ['212H] ¥88
0 0.0 Grew the top-line
IH 2H IH 2H with a focus on profitability
FY2020 FY2021
4. Peach . )
(¥Billion) (¥) 1) Revenues: Transferred some ANA flights to Peach,
30 9.0 Captured leisure demand
[Left]Revenues ;
——[Right]Unit revenue ['20 2H] ¥13.6Bn D %x1.8
20 6.0 [‘21 2H] ¥24.7Bn 2
/\/:7 2) UnitRevenue : Improved load factor by promotion
24,
10 3.0 [‘20 2H] ¥4.8
= 13.6 13.0 ['212H] ¥5.4 D ¥+0.6
9 H 2H 1H IH e Expanded domestic network,
FY2020 FY2021 Grew revenues
* FY2021 includes award ticket passengers due to the application of accounting standards for revenue recognition,
©ANAHD2022 34

© 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.

O Please turn to page 42.



hiigh ' ANAF
Air Transportation Business (vs. pre-COVID-19 levels)

FY2021 1-4Q

vs. CY2019(%)*1

Available Seat Kn -42.2 -32.3 -32.1 -22.8
Revenue Passenger Kn*3 - 89.5 - 85.5 - 60.7 - 559 -51.2 -41.8
Passengers*3 -91.9 - 88.7 - 60.3 - 55.0 -45.5 - 34.5

vs. CY2019(%)*1

ANA International Cargo

Available Ton Kn -4.4 -0.1 -45.1 - 38.7
Revenue Ton Kn + 23.8 + 29.7 -27.9 -25.8
Revenue Ton +12.1 + 17.2 -33.4 - 30.2

*1 Comparison with the pre-COVID-19 results (vs. Jan.-Dec. 2019)

*2 CY2019 : Peach Aviation and Vanilla Air in Total

*3 FY2021 : Incduding award ticket passengers due to the application of accounting standards
for revenue recognition

©ANAHD2022
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Highlights

Finandial Air
SUmmary Transportation
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Results by Destination (Composition ratio)

FY2019

FY2020

FY2021

ANA
International
Passenger
Revenue

ANA
International
Cargo
Revenue
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Finandia Alr
Hinhliahts :
raghiight HTMary Transportation

“M

Ear

O

Fuel and Currency Hedging (ANA Brand)

1. Fuel Hedging Policy (US$/bbl) P2 3057
. . " Result Assumptions
1) Hedging for consumption volume in Domestic Operations : -
(Transaction begins three years prior) Dubai Crude Oil 782 105.0
2) No hedging for consumption volume in Int'l Operations Singapore
{Covered %y fuel surcharge revenues) “zr?)sz(:e 8.4 120.0
— Hedge ratio to Total Fuel Consumption Volume as of Mar. 31,2022
Fuel Surcharge FY2022
80% Offset by Revenue Sensitivity of
- Fuel Surcharge v Fuel expense*
60% " '""m;”“‘ (1USS/bbl fluctuation)
40% e e -7
|Subj¢ctto Hedging Approx.
20% Domestic operations +¥2.6Bn
Volume (Non-hedge)
0%
2. Currency Hedging Policy (¥/US$) vyel ¥Yee
; Result Assumption
1) Hedging for shortage of foreign currency volume
(Transaction begins three years prior) USsD 112.4 120.0
Hedge ratio to Total Expenses in Foreign Currency as of Mar, 31,2022
100% v ~ ¥
FY2022
80% Revenues in Sensitivity of
S0 Offset ,bV Revenues Foreign Currency FX expet\ie’
6 in foreign currency Ikl operations (¥1/USS fluctuation)
40%
o D e e o Bk e s o okl Approx.
y Subject to Hedgin
20% —m )Shortage‘igg g ::er.‘SdBn
0% Currency volume (Non-hedge)
Fy22*
*Calculated based on fuel consumption assumed in ANA Group Flight Schedule for FY2022,
©ANAHD2022 disclosed on Jan.18,2022, (does not reflect flight cancellations, reductions announced afterwards) 38
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Number of Aircraft

*1 Aircraft retired and waiting for sale Mar 31 Owned
or lease return 2021 ey

Airbus A380-800 2 3 +1 3 - 2 3 +1
Boeing 777-300/-300ER 30 20 - 10 11 °] 20 18 -2
Boeing 777-200/-200ER 14 10 -4 8 2 12 10 -2
Boeing 777-F 2 2 = 2 = 2 2 =
Boeing B7-10 2 & - 2 - 2 (& -
Boeing B7-9 36 39 +3 33 6 36 39 +3
Boeing B7-8 36 36 - 31 S 36 36 -
Boeing 7%7-300/-300ER 21 18 -3 18 - 20 18 -2
Boeing %7-300F/-300BCF 9 9 - 6 3 9 9 -
Airbus A321-200neo 17 22 + 5 - 22 17 22 +5
Airbus A321-200 < - - - - - B -
Airbus A320-200neo 11 11 - 11 - 11 11 -
Airbus A320-200 3 0 -3 - - 3 0 -3
Boeing 737-800 39 39 - 24 15 39 39 -
Boeing 37-700 5 0 -5 - - B 0 -4
De Havilland Canada DASH 8-400 24 24 - 24 - 24 24 -
ANA 255 239 -16 173 66 241 237 -4
Airbus A321-200neolR 0 1 + 1 - 1 0 1 +1
Airbus A320-200neo 3 7 +4 - 7 3| 7 +4
Airbus A320-200 35 29 -6 - 29 30 27 -3
Peach Aviation 38 37 -1 - 37 33 35 + 2

Group Total 293 276 -17 173 103 274 272 -2 39




Non-Air
Business

Non-Air Transportation Business segment

Operating Revenues 221 26.8 - 153 450 462 + 12
Operating Income 36 -06 -43 - 50 -21 + 29
vgéprecia;aon and Amortization 5.67 50 -00 (55 01 -03
EBITDA*1 87 43 -43 -45 -19 + 25
EBITDA Margin (%) 39 21 - 18pt - z =

FY2020

FY2021

Operating Revenues 29 816 + 17 366 381 + 14
Operating Income -42 05 +48| -00 13 +14
Depreciation and Amortization 13 1.0 -02 04 04 + 00
EBITDA*1 -29 16 +45 04 18 + 14
EBITDA Margin (%) - 20 - 1.1 49 + 38pt
SANAHD2022 *1 EBITDA : Op. Income + Depreciation and Amortization 40
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3. FY2022 Earnings Forecast {Details)

ANASF
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ANAF

©ANAHD2022

FY2021 FXads Differen
( ¥Billion ) i (Forecast) daniaten
(perating Revenues 1,020.3 1,660.0 + &9.6
(perating Expenses 1,193 4 1,610.0 + 416.5
Qperating hcome -173.1 2.0 + 23.1
Qperating hcome Margin - 30% -
Qrdinary hcome - 1849 300 + 2149
Net hcome Attributable to
Owners of the parent - K3.6 21.0 + 164.6
- FY2021 FY2022
Besuits/Asstmptions Results Assumptions
FX Rate (¥/US$ 112.4 120.0
Dubai Crude 0il (US$bbl) 782 105.0
Singapore Kerosene (US$bbl) g.4 120.0

Consolidated Earnings Forecast

42

© 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.

O Please turn to page 43.
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MEEERD ANAS

Air Transportation 885.0 1470.0 + 584.9
Airline Related 206.8 255.0 + 48.1
Cperating Travel Service 46.2 112.0 + 65.7
Revenues Trade and Retail 81.6 109.0 + 27.3
Other 38.1 37.0 -1.1
Adiistment - 237.6 - 323.0 - 85.3
Total 1020.3 1560.0 + 639.6
Air Transportation - 162.9 52.0 + 2149
Airline Related -0.6 6.0 + 6.6
Qperating Travel Service -2.1 1.0 + 3.1
hcome Trade and Retail 0.5 1.5 + 0.9
Othes 1.3 0.0 -1.3
Adistment -9.3 -10.5 -1.1
Total -173.1 50.0 + 223.1

©ANAHD2022

Earnings Plan by Segment

43

© 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.
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Earnings Plan of Air Transportation Business

o FY2022 o
( ¥8i|ll0ﬂ ) ; 2021
International
Passenger 70.1 302.0 + 231.8
Domestic
Passenger 279.8 596.0 + 316.1
ANA
Cperating Cargo & Mail 361.7 340.0 -21.7
Revenues Others 135.4 123.0 -12.4
LcC 37.8 109.0 + 71.1
Total 885.0 1470.0 + 584.9
Fuel and Fuel Tax 193.9 339.0 + 145.0
erating |\, Fuel Cost 854.0 1079.0 +224.9
Expenses
Total 1048.0 1418.0 + 369.9
Op. Income| Cperating hcome -162.9 52.0 + 214.9

©ANAHD2022
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F ; i : arning
ranspoto - ANAF
Air Transportation Business/Changes in Op.Income (FY2021—->FY2022)
(¥Bifiion) Revenues from contracted
maintenance & handling, | Sales Commission
Mileage/Card, etc. Expenses ‘ : & Promation,
ANA ANA N +369.9 | Fuel In-flight & ground service
Domestic Cargo ckbRe i e Landing/navigation fees,
Passenger &Mail  ANA &275 Fuol Tax Code share costs,
_-21 7 _Others +71.1 Sales Travel expenses for crew
_12 4 o -Linked
+145.0
Operation
Others
b 'L'“kpf_j mrlmhnq impact
+316.1 of cost reduction
+50 S ”I( I’ﬁl"(_)
Increase in;/‘ariable costs
_ANA due to capacity recovery 146.9 FY2022
International Revenues (including the impact of + 7 p.Income
pdSSE‘.HgE’r +584 9 fued market fluctuations)
FY2021 : _APian)
Op.Income 52 0
+231.8 Op.Income
-162.9 +214.9 Depreciation & Amortization,
Maintenance, Personnel,
Contracts, Aircraft leasing fee
excluding code share, Others
©ANAHD2022 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.

O 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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[Ref.] Air Transportation Business/Changes in Op.Income (FY2019—-FY2022)

(¥Billion)
Op.Income Expenses ’ FIYZOZZ
F2019 ,  ANA +2.4 -270.1 Qp-Income
International (Plan)
Qp.Income  passenger .
49.5 52.0
-147.1
Revenues
-267.7 X
Operation
. Fuel -Linked
311.9 ANA Sal;:s.d . 7«[ Mo o .
= < -Linked Fuel Tax thers
g:?v;qf—[) ANA --------------- - =91.5 including impact
ST ,.,(...)r."’!e.'.:‘,;‘_ RE24.8 W R of cost reduction
measures
ANA . Depreciation & Amortization,
Domestic :  Barsonns
Passenqer+203.9 PO SO S : Maintenance, Iu,onnt_,
| Contracts, Aircraft leasing fee
Sales Commission excluding code share, Otherss
& Promotion,
-84.0 In-flight & ground service Landing/navigation fees,
Code share costs,
____________ Revenues from contracted Travel expenses for crew
maintenance & handling,
Mileage/Card, etc
©ANAHD2022 - 46
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Air Transportation Business Earnings Assumptions

{ANA Passenger Operations)) Earnings Plan Assumptions

International Passenger Domestic Passenger

— —
Available YoY + 54.3 + 71.6 + 63.7 + 67.7 + 42.5 + 53.6
Seat Kn (vs.Cv19)*1| (-583) (-44.3) (-51.4) (-16.0) (-6.3) (-11.2)
Revenue Yoy + 302.7 + 2846 + 291.9 + 141.8 +97.7 4+ 115.6
Passenger Kn*2 (vs.cy19)*1| (-66.2) (-51.5) (-58.9) (- 24.7) (-5.5) (-15.3)
Passarcers® Yoy + 337.0 4+ 3094 + 320.3 + 1419 +92.2 +112.0
g ' (vs.CY19)*1 (- 72.3) (-59.3) (-65.9) (- 25.2) (- 6.3) (- 16.0)
Load Factor (99 *2 62.2 66.7 64.8 63.1 70.7 67.0
Unit Revenue®
(¥ASK) 7.8 10.0 9.0 10.8 11.8 11.3
Yield®?
(¥RPK) 125 14.9 13.9 17.0 16.7 16.9
Unit Prices 78925  93p12 87199 15833 15508 15655
(¥ Passenger)

*1 Comparison with the pre-COVID-19 results (vs. Jan.-Dec. 2019)
@©ANAHD2022 *2 Including award ticket passengers due to the application of accounting standards for revenue recognition since FY2021 47




{ANA Cargo Operations)) Earnings Plan Assumptions

International Cargo Dormestic Cargo

Air Transportation Business Earnings Assumptions

) B

Yoy -0.7 - 3.8 -2.3 + 74.4 + 57.5 + 65.4
AvailableTon Kn (. cviops| (-6.4) (-67) (-6.6)|| (-147) (-04) (-9.2)

Yoy -9.9 - 16.7 -13.4 + 6.9 + 18.6 + 12.9
RevenueTon M0 (.. cvigya| (+89) (+55) (+72.2)|] (-238) (-135) (-18.5)
RevenueTon YoY -8.6 -14.0 -11.4 + 11.6 + 21.0 + 16.5

(vs.C¥19)*1)  (+ 0.5) (- 1.8) (- 0.7) (- 27.8) (-17.3) (-22.5)
Load Factor (%) 67.4 64.6 66.0 19.2 21.0 20.1
Unit Revenue
(¥ATK) 52.8 37.6 45.1 16.9 16.7 16.8
Yield
(¥RTK) 78.4 58.3 68.4 88.1 79.4 83.4
Unit Price
(¥kg) 408 301 355 96 86 91
@ANAHD2022 *1 Comparison with the pre-COVID-19 results (vs. Jan.-Dec. 2019)
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Air Transportation Business Earnings Assumptions

{LCC Operations)) Earnings Plan Assumptions

(CY2019 : Peach Awviation and Vanilla Air in Total)

ICC

]
Available YoY + 90.1 + 444 + 63.3
Seat Km (vs.CY19)*1| (4 5.6) (+ 16.2) (+ 10.9)
Revenue Yoy + 196.8 + 93.5 + 131.4
Passenger kn  (vs.CY19)*'1| (4 3.7) (4 22.7) (+ 12.9)
YoY + 199.1 + 86.4 + 127.4
Passengers  (vsCv19)°1| (4 16.4) (+31.8) (+ 23.9)
Load Factor (%) 85.3 89.2 87.3
Unit Revenue
(¥ASK) 8.6 8.3 8.5
Yield
(¥RPK) 10.1 9.3 9.7
Unit Price
(¥ Passenger) 11505 10933 11207

©ANAHD2022

*1 Comparison with the pre-COVID-19 results (vs. lan.-Dec. 2019)

49

49



(Memo)

SANAHDZ20Z22

ANAS

a0

50



(Memo)

SANAHDZ20Z22

ANAS

51

51



(Memo)

SANAHDZ20Z22

ANAS

52

52



(Memo)

SANAHDZ20Z22

ANAS

23

53



(Memo)

SANAHDZ20Z22

ANAS

>4

54



Mission Statement

ANA Group
Safety Principles

Management Vision

ANA’s Way

©ANAHD2022

ANAS

Built on a foundation of security and trust, “the wings within ourselves”
help to fulfill the hopes and dreams of an interconnected world.

Safety is our promise to the public and is the foundation of our business.
Safety is assured by an integrated management system and mutual respect.
Safety is enhanced through individual performance and dedication.

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

To live up to our motto of “Trustworthy, Heartwarming, Energetic!”,
we work with:

. Safety

We always hold safety as our utmost priority, because it is the foundation of our business

. Customer Orientation

We create the highest possible value for our customers by viewing our actions from their
perspective.

3. Social Responsibility

We are committed to contributing to a better, more sustainable society with honesty and
integrity

. Team Spirit

We respect the diversity of our colleagues and come together as one team by engaging
in direct, sincere and honest dialogue.

. Endeavor

We endeavor to take on any challenge in the global market through bold initiative and
innovative spint
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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, continuity and/or
outbreak of infection, 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,

This material is available on our website,

Investor Relations = Presentations

Investor Relations, ANA HOLDINGS INC.
email : ir@anahd.co.jp
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