
◎ Thank you for participating in today's briefing regarding the ANA Group 

financial results for the fiscal year ended March 31, 2023.

◎ Fiscal 2022 was a turning point year for the ANA Group. Amid the easing of 

various restrictions, passenger demand began to recover,

and the group passed through to the far side of the COVID-19 tunnel.

Going forward, we will continue to respond agilely in offering new value in the 

post-COVID-19 era, leading to further improvement in business performance.

◎ My portion of today's presentation will be an overview of the FY2022 financial 

results for fiscal 2022, our earnings forecast and strategic points for the fiscal 

FY2023.

◎ First, please turn to page 4.
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◎ These are the highlights of our fiscal 2022 financial results.

◎ Operating revenues increased by ¥687.1 billion yen, or 67.3%,

from the previous year to ¥1,707.4 billion yen.

In the Air Transportation Business, we steadily captured the recovering 

passenger demand, resulting in a significant increase in revenue from the 

previous year.

◎ Operating expenses increased by 394.0 billion yen from the previous year to 

1,587.4 billion yen.

Even though we increased capacity, we controlled the increase in fixed costs.

◎ As a result, operating income increased by 293.1 billion yen 

from the previous year to 120.0 billion yen, returning to profitability 

for the first time in three fiscal years.

Thanks to a solid recovery in the International Passenger Business and 

detailed cost management, we exceeded profit targets planned at the 

beginning of the fiscal year by a substantial margin.

◎ In addition, net income attributable to owners of the parent 

was 89.4 billion yen, and EBITDA was 264.3 billion yen.

◎ Please turn to page 5.
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◎ I would like to look back on the measures taken by each business 

in the Air Transportation Business.

◎ ANA International Passenger Business operating revenues increased 6.2 

times year on year with the gradual increase in ASK  in response to easing 

border measures, as well as the combination of detailed yield control 

and demand capture.

◎ ANA Domestic Passenger Business operating revenues increased 

1.9 times year on year. This increase was the result of a resumption in 

wide-body aircraft operations and improved capture of passenger demand.

◎ ANA International Cargo Business operated freighters at full capacity, 

striving to capture high unit-price demand. These estimates resulted in 

operating revenues down 6% year on year, but three times higher than pre-

COVID-19 levels.

◎ Peach captured the rapidly recovering leisure and VFR   demand, with 

operating revenues at 2.4 times higher than the previous year.

◎ Focus on profits in all four business segments, a recovery in ASK , and 

significant expansion in the top line drove a return to profitability.

◎ Please turn to page 6.
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◎ These are the assumptions for passenger demand in fiscal 2023.

◎ With regard to the Domestic Passenger Business, we expect leisure 

demand and use by visitors to Japan to expand. We also project a gradual 

recovery in business demand.

We forecast combined passenger volume of ANA and Peach in fiscal 2023 to 

be 95% of pre-COVID-19 levels.

◎ As for the International Passenger Business, inbound demand to Japan 

will continue to increase, and leisure demand from Japan will be gradually 

recovering. We expect passenger volume of the ANA brand in fiscal 2023 

will average 70% of pre-COVID-levels.

◎ As we pay close attention to the external environment, we will engage in 

flexible responses to future demand trends.

◎ Please turn to page 7.
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◎ Allow me to explain our performance forecast for fiscal 2023.

◎ We plan for operating revenues of 1,970.0 billion yen, operating income 

of 140.0 billion yen, and net income attributable to owners of the parent of 

80.0 billion yen.

◎ The right side shows the points of the plan.

We project operating revenues to increase significantly, particularly in the 

International Passenger Business. International cargo operating revenues 

will likely underperform the previous fiscal year.

◎ Operating expenses reflect a total impact of 60.0 billion yen,

including higher volume-linked expenses, higher contract expenses, 

and other costs associated with higher prices and investments 

in human capital.

◎ We plan to expand top line revenues while maintaining the results of 

cost structure reforms to grow real profits in a stable manner.

◎ We regret to announce that we have yet to decide matters related to 

dividends at this time. However, we are determined to resume dividend 

payments as soon as possible by accelerating improvements

in our business performance.

◎ Please turn to page 8.
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◎ This page addresses our strategic topics for fiscal 2023.

◎ We will work to optimize our portfolio across the three brands

in our Air Transportation Business and build a business model to secure 

stable earnings in the cargo business. 

At the same time, we will deal with soaring general prices.

◎ Our Non-Airline Business will offer a greater range of content through our 

platform to encourage the use of air travel.

◎ We restored the base for performance-linked bonuses, which we reduced 

during the COVID-19 pandemic. ANA also increased the base for monthly 

wages for the first time in five years.

We intend to raise productivity as we improve employee engagement 

across the group.

◎ In terms of the environment, we will accelerate our efforts to reduce CO2 

emissions.

◎ Pursuing these areas in the main, we intend to secure resources and 

transform our business model, all while addressing issues related to 

sustainable growth to put our footing on a path toward a return to growth.

◎ Please turn to page 9.
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◎ These are the responses by business field. 

First, I’ll address the key points of our passenger business.

◎ ANA will seize on opportunities to restore our international route network to 

capture increasing demand, including demand on Chinese routes and leisure  

travel originating in Japan.

We will also continue with detailed yield management on both international 

and domestic routes.

◎ We will launch AirJapan in February 2024 as a new brand.

AirJapan will target visitors to Japan from Southeast Asia, pursuing 

a business model as a hybrid airline that combines expertise of full-service 

carriers and LCCs.

◎ Peach will resume international flights in earnest, mainly on routes to 

East Asia. The company will also reorganize its domestic route network with 

an emphasis on profitability. In this way, Peach will contribute to group profits 

through increased sales and improved fleet utilization.

◎ We will build an optimal airline business portfolio for the three brands to 

maximize their respective strengths.

◎ Please turn to page 10.
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◎ These are the points of our cargo business.

◎ While the supply-demand environment continues to change, we intend to 

generate stable profits through the gains won under reforms implemented 

during the COVID-19 pandemic.

◎ Specifically, we will schedule freighter flights flexibly month-to-month 

in response to demand. We will also strive to capture more high-unit-price 

products and other special cargo.

We pursue structural reforms to generate cash from cargo operations, 

offering high-quality transportation through a flexible operational structure.

◎ Recently, we announced a basic agreement with 

Nippon Yusen Kabushiki Kaisha ("NYK Line") to acquire all shares of

Nippon Cargo Airlines Co., Ltd. from NYK Line. While we have not included 

the impact of this acquisition in our forecast for this fiscal year, we intend to 

launch a full-scale study on new business development for our cargo 

business in the post-COVID-19 era.

◎ Please turn to page 11.

10



◎ We identified materialities in terms of human resources and 

the environment.

◎ Regarding No.1, human resources, ANA brand personnel in fiscal 2022 

numbers approximately 7,000 fewer than in fiscal 2020.

To improve productivity 20% by fiscal 2025, we intend to minimize 

increases in personnel while recovering capacity.

This fiscal year, we are emphasizing self-service and services in 

advance through digital transformation (DX).

We are also raising service quality and efficiencies,

specifically at airports and in-flight.

◎ Regarding No.2, the environment, we expect each airline to be obligated to 

engage in carbon offsets beginning in 2024. This development is the result of 

changes in the CORSIA baseline at the ICAO Assembly in October last year.

The ANA Group response will be to update our transition scenario before the 

end of the fiscal year. We will also accelerate efforts to procure sustainable 

aviation fuel (SAF) and adopt negative emissions technologies.

◎ Please turn to page 12.
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◎ Finally, I want to address our value creation target .

◎ Operating income for fiscal 2023 is expected to exceed the plan announced 

in February by 20.0 billion yen.

As we continue to expand our top line, we aim to achieve value creation 

goals that include operating income of 200.0 billion yen in fiscal 2025.

◎ As we execute our ANA Group Corporate Strategy in a steady manner as a 

united group, we expect to solidify our return to a growth trajectory.

◎ This concludes my portion of today’s presentation. 

Thank you for your attention.
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◎ I want to address the details of the financial results for fiscal 2022 

and the full-year earnings forecast for fiscal 2023.

◎ Please turn to page 14.
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◎ These are the highlights of our financial results.

◎ In the fourth quarter alone, operating income was 21.0 billion yen, net 

income attributable to owners of the parent was 26.8 billion yen, and 

EBITDA was 57.8 billion yen.

Operating income in fiscal 2022 has steadily improved, including posting a 

surplus for three consecutive quarters since the second quarter.

◎ Please turn to page 15.



◎This slide shows an overview of our consolidated income statements.

◎ Net operating revenues increased by 687.1 billion yen year-on-year to 

1,707.4 billion yen, and operating expenses increased by 394.0 billion yen 

year-on-year to 1,587.4 billion yen.

◎ As a result, operating income was 120.0 billion yen, ordinary income was 

111.8 billion yen, and net income attributable to owners of the parent was 

89.4 billion yen.

◎ Please turn to page 16.
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◎ This slide shows our financial position.

◎ Total assets were 3,366.7 billion yen, with shareholders' equity at 862.4 

billion yen, and shareholders' equity ratio at 25.6%.

Interest-bearing debt was 1,607.9 billion yen, and the debt/equity ratio was 

1.9 times.

◎ Liquidity on hand at the end of the fiscal year under review was 1,183.7 

billion yen, and the net debt/equity ratio was 0.5 times.

◎ Please turn to page 17.
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◎ These are our cash flows.

◎ Operating cash flow was an income of 449.8 billion yen, investing cash flow 

was an expenditure of 204.0 billion yen, and financing cash flow was an 

expenditure of 142.9 billion yen.

◎ Please turn to page 18.



◎ This slide illustrates changes in our substantial free cash flows.

◎ In fiscal 2022, in addition to a significant improvement 

in operating cash flow, we restrained capital investment, resulting in 

substantial free cash flow of 373.1 billion yen.

◎ Please turn to page 19.
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◎ This slide covers our results by each business segment.

◎ In the Airline Related Business, sales and profits increased due to the increase 

in ground handling contracts and other services in line with the recovery in 

passenger demand.

◎ In the Travel Service Business, sales increased mainly in domestic travel, 

partly due to the effects of nationwide travel support.

◎ The Trade and Retail Business recorded wider profits than the previous year, 

mainly due to strong electronics business performance and a recovery in 

airport retail business sales.

◎ Next, I will discuss our Air Transportation Business.

Please turn to page 21.
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◎ This is a year-on-year comparison of operating income 

in the Air Transportation Business.

◎ Operating revenues resulted in an overall increase of 654.3 billion yen, 

as the passenger business both in domestic and international reported 

significant growth.

◎ Operating expenses increased 367.2 billion yen year on year. 

While fuel and volume-linked costs increased, we curbed increases 

in fixed costs.

◎ As a result, operating income improved by 287.0 billion 

yen year-on-year to 124.1 billion yen.

◎ Please turn to page 29.
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◎ This slide shows trends by business.

The graph shows the change in the pre-COVID-19 ratio for each quarter.

◎ Under No.1, ANA International Passenger, we captured inbound travel 

and business demand from Japan, leading to a recovery in RPK to 65% 

of the pre-COVID-19 era in the fourth quarter.

Even though the fuel surcharge table was lower than in the third quarter, 

yield remained high at more than 1.4 times pre-COVID-19 levels, 

and operating revenues recovered to 93% of the pre-COVID-19 era.

◎ Number 2 is ANA International Cargo Business.

Amid weak demand for major products, we actively captured trilateral cargo 

such as those from China to North America and secured cargo volume.

Unit price per weight declined compared to the third quarter, 

but remained at a high level, approximately 2.2 times higher than 

pre-COVID-19. The impact of this development resulted in operating 

revenues at approximately double pre-COVID-19 levels.

◎ Please turn to page 30.
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◎ Under No.3, ANA Domestic Passengers, volume reached 86% of 

pre-COVID-19 levels, owing in part to a sales campaign commemorating 
the airline's 70th anniversary. We designed the campaign to stimulate leisure 
demand at the beginning of the year and capture spring vacation 
demand in March.
As a result of detailed and flexible yield management, sales recovered 
to 84% of pre-COVID-19 levels.

◎ Under No.4, Peach, we surpassed pre-COVID-19 passenger numbers 
by capturing leisure and VFR demand on domestic flights, 
as well as inbound travel demand on international routes.
Unit price improved in response to domestic fare increases implemented 

in June last year and the impact of sales campaigns. 
As a result, operating revenues rose approximately 1.2 times.

◎ Next, please turn to page 36.
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◎ Now, allow me to address the details of the fiscal 2023 full-year forecast.

◎ We plan to increase operating revenues by 262.5 billion yen from the 

previous year to 1,970.0 billion yen, operating income of 140.0 billion yen,

and net income of 80.0 billion yen.

◎ Please turn to page 37.
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◎ The following slide discusses our planned figures by each business segment.

◎ In the Air Transportation Business, we plan to increase operating revenues 

by 224.5 billion yen from the previous year to 1,764.0 billion yen, and 

operating income to increase by 9.8 billion yen to 134.0 billion yen.

◎ Last, please turn to page 39.
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◎ We compare earnings forecast of operating income in Air Transportation 

Business with the results of fiscal 2022.

◎ In fiscal 2023, we expect demand on international routes to continue to 

recover, while demand on domestic routes should remain stable throughout 

the year.

On the other hand, we assume our cargo business operations will experience 

slow demand for mainstay cargo for the foreseeable future.

Based on these, we plan to increase net operating revenues 

by 224.5 billion yen in total.

◎ Operating expenses are expected to increase by 214.7 billion yen, 

mainly variable costs linked to revenue and capacity.

◎ As a result, we plan to increase operating income by 9.8 billion yen 

to 134.0 billion yen.

◎ Please refer to page 40 and after for prerequisites for revenue plans 

for each business.

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