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◎Thank you for participating in today's teleconference regarding the ANA 
Group financial results for the nine months ended December 31, 2022.

◎First, please turn to page 3.
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◎These are the highlights of our financial results.

◎In the cumulative third quarter, operating revenues increased by 520.6 
billion yen, or 70.5%, from the previous year to 1,258.6 billion yen. In the 
Air Transportation Business, we steadily captured the recovering passenger 
demand, resulting in a significant year-on year increase in revenues.

◎Operating income improved by 214.7 billion yen from the previous year to 
98.9 billion yen. As of the end of the third quarter, the performance 
exceeded the full-year operating income plan of 65.0 billion yen 
significantly.

◎Net income attributable to owners of the parent was 62.6 billion yen. 
Also, EBITDA improved by 212.1 billion yen from the previous year to 
206.5 billion yen.

◎Please turn to page 4.
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◎These are the financial summary for the stand-alone third quarter.

◎The chart on the right shows the changes in operating income and 
operating income margin by quarter. Operating income for the third 
quarter was 67.5 billion yen, and an operating income margin was 
14.4%. With the support of the government and our other stakeholders, we 
are seeing the results of Business Structure Reform in expanding our top 
line as we reduce fixed and other costs.

◎Please turn to page 5.
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◎I will explain initiatives by business in the third quarter.

◎ANA International Passenger volume increased beginning in October, 
particularly inbound demand on North American and Asian routes. Business 
demand from Japan also recovered steadily. As a result of detailed fare 
control and high yield levels, operating revenues for the stand-alone third 
quarter rose 7.2 times year on year.

◎Unit price in ANA International Cargo remained high, at the same level as 
in the previous year. However, demand for key commercial products 
weakened toward the end of the year, resulting in a 27% decline in 
operating revenues year on year.

◎ANA Domestic Passenger results were only affected slightly by the 8th 
wave of COVID-19, stemming from the acceptance of with-COVID-19 
lifestyles. We have resumed all of 15 Boeing 777 operations in October and 
captured leisure demand proactively. As a result, operating revenues 
increased by 58%.

◎Peach operating revenues increased 85%, mainly due to the resumption of 
international flights, including the Taipei and Seoul routes.

◎We took exhaustive measures to focus on profitability in the first half. 
During the third quarter, we improved our top line by capturing passenger 
demand through flexible capacity expansion, which included restoring the 
number of domestic flights operated by ANA and Peach combined to pre-
COVID-19 levels.

◎Please turn to page 7.
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◎I would like to address the revision of the full-year earnings forecast.

◎In the third quarter, International Passenger revenues exceeded plan due to 
an increase in the number of visitors to Japan in response to the easing of 
Japan’s border control measures. We also conducted detailed cost 
management, while crude oil prices remained below forecast levels.

◎In light of the preceding, we once again revised forecasts for the fiscal year 
upward, reflecting the third quarter results.

◎Operating revenues will be 1,710.0 billion yen, 10.0 billion yen increase 
from the previous plan disclosed at the end of October, 2022. Operating 
income is revised to 95.0 billion yen from 65.0 billon yen. Ordinary income 
is 85.0 billion yen, and net income attributable to owners of the parent is 
60.0 billion yen.

◎Please turn to page 8.



◎I would like to explain the current demand trends.

◎Under 1., above, ANA International Passenger demand, mainly from 
overseas, has been increasing steadily. However, the recovery rate from 
month to month has fluctuated due to the difference in timing of Chinese 
New Year this year from that of 2019. Due to capacity constraints on China 
routes, demand forecasts for January and February have been below our 
assumed plan of 55%. Yields, however, remain high on all routes.

◎Under 2., above, ANA International Cargo also has fluctuations due to the 
impact of the Chinese New Year timing as our International Passenger 
business month to month. However, we expect total weight for January and 
February to be at the same levels as pre-COVID-19.

◎No.3, in Domestic Passenger, ANA and Peach combined number of 
passengers will recover to over 90% of pre-COVID-19 levels from January 
onwards. We will take the extension of Nationwide Travel Support as an 
opportunity, to actively capture leisure demand.

◎Please refer to page 9 and 10 for details on the revised plan for each 
segment and the Air Transportation Business. Next, please turn to page 11.

8



9



10



◎I will discuss the details of the consolidated financial results.

◎Operating revenues increased by 520.6 billion yen year on year to 1,258.6 
billion yen. Meanwhile, operating expenses increased by 305.8 billion yen 
year on year to 1,159.6 billion yen. Even as we expanded our capacity, we 
controlled increases in expenses.

◎As a result, operating income was 98.9 billion yen, ordinary income was 
92.3 billion yen, and net income attributable to owners of the parent was 
62.6 billion yen.  

◎Please turn to page 12.
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◎These are our financial position.

◎Total assets were 3,284.9 billion yen, with shareholder's equity was 842.6 
billion yen, and the shareholder's equity ratio was 25.7%. Interest-bearing 
debt was 1,624.6 billion yen, and the debt-equity ratio was 1.9 times.

◎Liquidity on hand at the end of the quarter was 1,083.6 billion yen. Net 
debt/equity ratio was 0.6 times.

◎Please turn to page 13.



◎These are our cash flows.

◎Cash flow from operating activities was an inflow of 339.2 billion yen, cash 
flow from investing activities was an outflow of 153.0 billion yen, and cash 
flow from financing activities was an outflow of 127.5 billion yen.

◎Substantial free cash flow resulted in an inflow of 257.8 billion yen, when 
excluding cash movements associated with the acquisition and sale of time 
deposits and negotiable deposits of more than three months, etc.

◎Please turn to page 14.
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◎This slide illustrates changes in our substantial free cash flows.

◎Substantial free cash flow for the stand-alone third quarter resulted in an 
inflow of 107.6 billion yen. We have tied passenger demand recovery to 
top-line growth, while controlling the increase in operating expenses and 
capital expenditures. These initiatives resulted in the steady cash flow 
improvements.

◎Please turn to page 15.
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◎This slide covers our results by segment.

◎In the Airline Related business, we have raised revenues and profits from 
the previous year due to increase in ground handling contract services 
accompanying a recovery in passenger demand.

◎In the Travel Service business, revenues increased mainly in domestic 
travel, supported by the Nationwide Travel Support.

◎The Trade and Retail business saw a recovery in the airport retail business, 
as well as strong performance in our electronics business, combining to 
generate greater operating income for the period.

◎Next, I will discuss our Air Transportation Business. Please turn to page 17.
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◎This graph shows a year-on-year comparison of operating income in our Air 
Transportation Business.

◎Operating revenues resulted in an overall increase of 495.5 billion yen, as 
the passenger business both in domestic and international showed strong 
performance.

◎The increase in operating expenses was 283.5 billion yen from the 
previous year. Though fuel and operation-linked costs increased, we curbed 
the increase in fixed costs such as maintenance expenses.

◎As a result, operating income improved by 212.0 billion yen year-on-year 
to 99.1 billion yen.

◎Please refer to the next page 18 for quarterly operating revenues by 
business. Please turn to page 25.
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◎This slide shows trends by business. The graph shows the quarterly 
changes in each index compared to pre-COVID-19.

◎No1, ANA International Passenger, we captured business demand from 
Japan and inbound travel, which led RPK to recover to 51% of pre-COVID-
19 in the third quarter. Also, yield was 1.5 times higher than pre-COVID-19 
levels, bringing operating revenues back to 77%. ASK in the third quarter 
rose to 57% of the pre-COVID-19 level, but there is still ample room for 
expansion in the future. We plan to expand ASK flexibly over the next fiscal 
year and beyond in anticipation of a recovery in demand for leisure travel 
from Japan and a further increase in the number of visitors to Japan.

◎No.2 is ANA International Cargo. With the easing of ocean transport 
congestion and other factors, the balance of air cargo supply and demand is 
headed toward normalization. Unit price per weight remained high, 
however, approximately 3.3 times the pre-COVID-19 levels. We 
accomplished this level by maximizing the use of freighters, while capturing 
more high-unit-price cargo and special commercial products. As a result, 
operating revenues recovered to approximately 2.7 times of pre-COVID-19 
levels.

◎Please turn to page 26. 
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◎In 3., ANA Domestic Passengers, we achieved 80% of pre-COVID-19 
levels for passenger volume by expanding ASK and using appropriate 
aircraft, including wide-body aircraft as an option. In this way, we captured 
demand fluctuations by day of the week and time of day. Even with 
increasing leisure demand oriented toward lower fares, we improved yield 
management and maintained unit prices at the same level as before COVID-
19. These factors led to a recovery in sales to 80% of pre-COVID-19 levels.

◎For 4., Peach, passenger numbers increased to 8% over pre-COVID-19 
levels, capturing leisure and VFR(visiting friends & relatives) demand on 
domestic routes, as well as demand for inbound travel to Japan due to the 
resumption of international flights. Unit price improved by 8% and operating 
revenues recovered to 1.2 times owing to domestic fare raises and sales 
measures.

◎As described above, in the third quarter, operating revenues for the 
passenger business increased significantly, while cargo business sales also 
remained at high levels compared to the pre-COVID-19. This steady 
increase in the top line, particularly in the Air Transportation Business, led 
to an improvement in both the profit amount and profit margin.

◎On February 15th, we will announce our next Medium-Term Corporate 
Strategy. We continue to work together as a group so that we can tie the 
fiscal 2022 results to greater performance from the next year onwards.

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