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

financial results for the nine months ended December 31, 2023.

◎ First, please turn to page 3.
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◎ I will start with our financial summary for the third quarter of fiscal

2023.

◎ Operating revenues increased by ¥284.9 billion yen, or 22.6%, 

from the previous year to ¥1,543.5 billion yen.

Revenues increased significantly from the previous year, mainly in the 

Air Transportation Business.

◎ Operating income increased by 111.1 billion yen from the previous year

to 210.1 billion yen.

We expanded our topline while implementing thorough cost management 

and achieved a significant new record high for the first nine months of the 

fiscal year.

◎ Net income attributable to owners of the parent was 148.9 billion yen.

Also, EBITDA improved by 109.9 billion yen from the previous year 

to 316.4 billion yen.

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

◎ Operating income for the third quarter was 80.3 billion yen, and the 

operating income margin was 14.9%, the highest ever recorded for the 

third quarter alone.

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

◎ ANA International Passenger Business increased ASK by resuming routes

that had been suspended due to the impact of the COVID-19 pandemic.

We captured demand, mainly originating overseas, as we maintained the

same yield levels as in the second quarter, resulting in a 1.5-fold increase in 

operating revenues year on year and record operating revenues for any 

quarter.

◎ ANA Domestic Passenger Business enjoyed strong leisure demand.

In addition, unit prices improved about 6% from the previous year, sustaining

the effects of some fare increases since June.

◎ ANA International Cargo Business unit price improved significantly

compared with the second quarter, mainly due to the capture of high unit price 

trilateral cargo from China to North America.

◎ Peach increased allocation of resources to international routes to capture 

strong inbound tourism demand, which led to growth in operating revenues of 

1.6 times that of the previous year.

◎ As mentioned above, we continued to expand our topline while maintaining 

or improving unit prices in both the passenger and the cargo business. 

◎ Please turn to page 6.
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◎ This slide shows demand trends by business segment.

◎ Under No.1, we expect ANA International Passenger numbers

to recover at the same rate in the fourth quarter as in the third quarter, 

mainly due to a slower-than-expected recovery in demand on China 

routes.

◎ Under No.2, the recovery rate for ANA International Cargo declined

in November and December due to weaker demand during the year-end 

sales season compared to pre-COVID-19. However, we recovered to 

nearly 80% of pre-COVID-19 levels in January.

We will continue to monitor demand trends and flexibly set up flights to 

maximize profitability.

◎ Domestic Passenger numbers, under No.3, were affected negatively by

the runway closure at Haneda Airport in January; however, we expect 

passenger numbers to remain steady in February and beyond, supported 

mainly by leisure demand.

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

◎ Passenger Business revenues through the third quarter were significantly

higher than initially planned.

On International Passenger, we captured recovering demand at high unit 

prices, and on Domestic Passenger, leisure demand was strong.

On the other hand, we expect investments in human capital and 

engine-related expenses to increase in the fourth quarter.

◎ In light of the above, we reviewed our forecasts for the fiscal year and

decided to revise our full-year forecasts upward.

◎ In light of the above, we reviewed our forecasts for the fiscal year and 

decided to revise our full-year forecasts upward.

Operating income is revised to 190.0 billion yen, the highest ever, from the 

initial plan of 140.0 billion yen.

Ordinary income is 190.0 billion yen, and net income attributable to 

owners of the parent is 130.0 billion yen.

◎ Please turn to page 10.
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◎ The following is our outlook for the future business environment.

◎ First, with respect to operating revenues, we assume that the International 

Passengers yields under No.1 will gradually normalize as total capacity 

recovers, and we will expand profit by acquiring more passengers while 

increasing ASK, especially on Haneda routes.

Also under No.3, we anticipate a recovery in demand for International 

Cargo related to major commodities throughout the second half of fiscal 

2024.

◎ As mentioned under No.5 in terms of operating expenses, we plan to invest 

more in human capital to improve productivity and address issues that 

include labor shortages in the airline industry.

We will continue to deal with fleet issues, as mentioned under No.6, reducing 

the number of Airbus aircraft out of service. We also anticipate an increase in 

maintenance frequency for various engines due to the recovery in ASK.

◎ We will pursue medium-term growth by responding flexibly and suitably to 

changes in the business environment.

◎ Please turn to page 11.
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◎ I will discuss the details of the consolidated financial results.

◎ Operating revenues increased by 284.9 billion yen year on year to 

1,543.5 billion yen, and operating expenses increased by 173.7 billion yen 

from the previous year to 1,333.4 billion yen.

◎ As a result, we posted operating income of 210.1 billion yen and 

ordinary income of 207.1 billion yen, both record highs for the first nine 

months.

◎ Net income attributable to owners of the parent was 148.9 billion yen.

◎ Please turn to page 12.
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◎ These are our balance sheet.

◎ Total assets were 3,485.0 billion yen, 

with shareholders' equity was 1,013.6 billion yen, 

and the shareholders' equity ratio was 29.1%.

◎ Interest-bearing debt was 1,529.9 billion yen, 

and liquidity on hand at the end of the quarter was 1,299.0 billion yen. 

Net debt/equity ratio on a net interest-bearing debt basis was 0.2 times.

◎ Please turn to page 13.
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◎ These are our cash flows.

◎ Operating cash flow was an inflow of 322.9 billion yen,

investing cash flow was an outflow of 351.3 billion yen,

and financing cash flow was an outflow of 89.1 billion yen.

◎ Substantial free cash flow was an inflow of 202.3 billion yen.

◎ Please turn to page 14.
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◎ This slide covers our results by segment.

◎ In the Airline Related Business, both revenue and profit increased 

due to an growth in contracts for airport ground handling services and 

other services.

◎ In the Travel Service Business, despite last year's Nationwide Travel 

Support, the company steadily captured travel demand, especially in 

Japan, leading to increased revenue and profit. 

◎ The Trade and Retail Business generated greater operating income, 

mainly due to a solid recovery in the airport retail business.

◎ Please turn to page 16.



15



16

◎ This is a comparison of operating income year on year 

in our Air Transportation Business.

◎ Overall, operating revenues increased by 274.1 billion yen, 

mainly due to strong passenger business, especially on international 

routes.

◎ We limited the increase in operating expenses to 169.6 billion yen 

compared to the previous year owing to thorough cost management, 

despite increases in operation-linked expenses, group personnel expenses, 

etc.

◎ As a result, operating income improved by 104.4 billion yen year-on-year 

to 203.6 billion yen.

◎ Please turn to page 20.
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◎ This is the situation of ANA International Passengers Business.

The graph on the right shows quarterly changes in the pre-COVID-19 ratio.

◎ In the third quarter, we increased ASK by resuming the Narita=Perth route 

and introducing the third Airbus A380 aircraft to the Narita=Honolulu 

route.

We captured inbound travel demand to Japan and business travel demand 

from Japan, leading to a recovery in RPK to 73% of the pre-COVID-19 era.

◎ At the same time, we exercised detailed yield management 

in the face of a changing supply and demand environment across all 

regions, maintaining yield above 1.5 times pre-COVID-19.

◎ Next, please turn to page 21.
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◎ This slide shows supply and demand by destination.

◎ Volume on routes to North America has recovered to nearly

90% of pre-COVID-19 levels, and we are capturing inbound leisure travel 

to Japan, business travel from Japan, and other demand.

At the same time, the supply and demand balance for travel 

between the U.S. and China has begun to loosen more recently as 

overseas airlines recover service levels on direct U.S.-China routes.

◎ Amid continued tight supply-demand conditions on Europe routes, 

we captured demand for business travel from Japan and demand for 

inbound travel to Japan in a steady manner.

◎ On Chinese routes, we expanded capacity on Shanghai and Beijing routes, 

but passenger numbers are recovering at moderate pace.

◎ RPK has been strong in Asia/Oceania, rising to 

nearly 80% of pre-COVID-19, as we moved early to capture strong 

inbound travel demand to Japan.

◎ Please turn to page 24.
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◎ This is the situation of ANA Domestic Passenger Business.

Please look at the quarterly results graph on the right.

◎ Third quarter passenger numbers were 88% of pre-COVID-19, 

thanks to demand-stimulation measures and our capture of strong leisure 

travel demand.

◎ Unit price was up about 6% compared with pre-COVID-19 levels, 

due in part to fare increases and the effects of yield control.

◎ Please turn to page 29.
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◎ This is the status of ANA International Cargo Business.

The graph on the right shows a comparison of cargo volume and unit price 

pre-COVID-19.

◎ Cargo volume for the third quarter remained below pre-COVID-19 levels 

due to continued weakness in cargo demand to and from Japan.

◎ At the same time, unit price increased 2.3 times pre-COVID-19 levels 

due to strong e-commerce demand from China to North America, 

as well as greater capture of large, special commercial products only 

transportable using freighters.

◎ Please turn to page 32.
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◎ This slide shows Peach's situation.

◎ ASK composition on international routes for the third quarter increased 

10 points compared with the second quarter, while operating revenues rose 

to 1.9 times pre-COVID-19 levels in response to improved passenger 

numbers and unit price stemming from the stronger capture of inbound 

travel demand to Japan.

By increasing allocation of resources to international routes, 

we steadily improved profitability.

◎ As mentioned above, ANA Brand and Peach businesses raised their topline 

in the third quarter while focusing on unit price, leading to an increase in 

profit and profit margin scale.

◎ Last, we recently announced 

the "ANA Group Air Transportation Business Plan for FY2024".

Our new brand, AirJapan, will begin operations on February 9.

We intend to maximize the strengths of the three brands 

as the ANA Group works together for further growth.

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