


ANA inspires our employees, customers, and society to
explore endless possibilities with diverse connections that begin in the sky.

‘Waku waku’ is what moves people to push what’s possible.
It’s Japanese for the joy and excitement of discovering the unknown.

And when passed from person to person, becomes a force that creates a brighter world, united in wonder.

The sky is full of possibilities, which has allowed us to bring together people, products
and experiences for decades.

Now, we’re expanding our horizons and spreading ‘waku waku’ across the world.

So, we wonder, can we make travel more enjoyable?
Can we renew the way we transport products?

Can we bring excitement to life, while being kind to the earth?
Together with an elevated experience in the sky, we can explore more incredible

discoveries that will lead to a better tomorrow.

Here is where our new adventure begins.
When people connect across borders and unite beyond countries,

the world offers endless opportunities.
Together, let our hearts wonder and fill the world with ‘waku waku.’

撮影／加治屋誠
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Integrated Report 2025 reflects the long-term perspective and integration-oriented management discussions that we conducted in fiscal 2024. This report provides the narrative of our enhanced 
corporate value through information related to the core of the ANA Group growth strategy: Corporate Vision and Vision for Society, Business Model, Redefining Material Issues, an Analysis of the 
Value Relationship Between Human Capital and Financial Value, and other elements that constitute this narrative. To communicate this content more effectively, we adopted a new format this year, 
changing from a vertical orientation to a horizontal orientation to improve readability on digital devices. We will use this report as a tool for dialogue with investors and other stakeholders as we seek 
to enhance the corporate value of the ANA Group further.

The ANA Group Vision 
for the Future
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The Objectives of Integrated Report 2025
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Momentum From a Solid Recovery 
to a New Stage of Growth 
 
Solid Air Transportation Business Performance 
Supports a Recovery of the Financial Base Lost 
During the COVID-19 Pandemic

Four years have passed since I took office as president in 
April 2022. Thanks to Business Structure Reform, which we 
implemented in the wake of the COVID-19 pandemic, as well 
as consistent implementation of FY2023-2025 ANA Group 
Corporate Strategy, we posted a record high operating income 
of ¥207.9 billion in fiscal 2023 and ¥196.6 billion in fiscal 
2024, both results higher than at any time before the pandemic. 
I am proud to say that this achievement was driven by our 
strong International Passenger Business and is the fruit of 
the efforts of every ANA Group employee who performed 
with dedication to safe operations and creating added value.

SHIBATA Koji
Representative Director, 
President & Chief Executive 
Officer

Practicing Management That Allows  
All Employees to Shine and the ANA 
Group to Return to a Growth Trajectory.

  1. �Under the current ANA Group Corporate Strategy, the Air Transportation Business posted profit at a level exceeding expectations, and we are 
steadily recovering our financial base.

  2. �Our current challenges are (1) Improving the profitability of domestic routes, (2) Resolving aircraft utilization constraints, and (3) Expanding  
the ANA Economic Zone. The resolutions to these challenges will allow for profit growth over the medium term.

  3. �We focused management discussions on long-term growth in fiscal 2024 and bolstered our value creation story.
  4. �We redefined our material issues for the first time in ten years. We intend to enhance corporate value by addressing eight material issues that 

are linked to corporate strategy.
  5. �We will accelerate growth investments in human capital, DX, and our fleet. We seek to improve return on equity and take all possible measures to 

manage risk.
  6. �We intend to expand our international route network (passenger and cargo) over the medium term and leverage this network as a growth driver 

for ANA Group profits.
  7. �We will strengthen the foundations supporting safety, the environment, human rights, and governance, while reducing the cost of capital.
  8. �We visualized the connection between human capital and financial value creation. We will next attempt to visualize social value in the same 

manner.
  9. �We will take an earnest look at the factors behind the sluggish share price growth and eliminate those factors one by one. We are committed to 

strengthening shareholder returns in the future.
 10. �We will practice management that allows all employees to shine, and create a company that supports the dreams of all children, who will be 

responsible for the world as future leaders.

What I Want Most to Communicate Today  �

Message from the CEO
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airline. We installed a safety clock at the ANA Blue Base 
training facility that indicates the time elapsed since the 
1971 Shizukuishi collision. We are absolutely committed to 
ensuring that we never have to set the hands of this clock 
back to zero, and we will continue our efforts to protect 
safety and security, no matter how the times may change.

Environmental initiatives are an important management 
issue for protecting the global environmental, particularly in 
response to climate change. At the same time, worldwide 
climate change policies and CORSIA* trends are in flux, 
requiring a flexible approach to business decisions. Our 
fiscal 2025 plan calls for roughly ¥3 billion in environment-
related measures, but costs could increase significantly in 
the medium term if environmental regulations in Japan and 
abroad become stricter, while the price of sustainable 
aviation fuel (SAF) and carbon credits remains high. We will 
not simply stand on the sidelines in the face of this risk. The 
Company is engaged in proactive measures to be profit-
neutral, including securing a stable supply of domestically 
produced SAF, carbon credits through increased 
cooperation with partners, state-of-the-art equipment with 
superior fuel efficiency, and other specific measures. 
Recognizing that addressing climate change is a key 
strategy for the future of the airline industry, we will pursue a 
balance between sustainability and profit generation.

Respect for human rights is also an expected 
responsibility of a global company. The ANA Group began 
efforts from early in our history, issuing human rights reports 
and conducting other activities. I constantly remind our 
employees that they should never hesitate to speak up if 
they experience harassment in the workplace. This is true 
for every potential source, not only from fellow employees, 
but also from any person involved in the group’s business. 
We have observed positive effects of our response to 
human rights, including improved engagement of our 
contractors and building stronger relationships of trust with 

stakeholders. We continue in our commitment to respect 
human rights, driven by a recognition that our activities in 
this respect also represent an investment in human capital 
in the broadest sense.

What supports this foundation is efforts to improve business 
resilence. In terms of governance, we continue to focus 
on enterprise risk management. In fiscal 2024, we 
categorized risks that may cause uncertainties in business 
into 11 areas, designating these as risks to manage. In fiscal 
2025, we intend to establish a more effective operational 
cycle and a system assigning responsibility for each risk. At 
the same time, we intend to improve the “passive” resilience 
of our businesses to minimize damage in the event of risk 
events. One example here is reducing our fixed cost ratio. 
We will also pursue “active” resilience to support our 
businesses by reorganizing our business portfolio. The Air 
Transportation Business is one in which demand fluctuates 
widely, and growing profits consistently is a challenge. This 
situation is precisely why we believe that strengthening 
passive and active approaches to curb profit volatility is 
essential for reducing the cost of capital and, ultimately, for 
sustainable corporate value enhancement.

* CORSIA: Carbon Offsetting and Reduction Scheme for International Aviation

Profit Growth  
Concept to Date

Ideal Profit  
Growth Concept

Profits fluctuate significantly 
depending on risk events

Temporary decrease in profit, 
but early recovery and  
stable growth

Active 
Resilience

Passive 
Resilience

can fulfill. While we continue pursuing an alliance strategy 
based on joint ventures, we will ensure that business 
opportunities, such as the expansion of slots at Narita 
Airport and the increase in passenger flow in the Asia-Pacific 
region, will lead to profitable growth.

Creating new demand for domestic routes will also take 
our utmost efforts, even as we continue to downsize aircraft 
as a basic strategy. The key is to deliver Japan’s widespread 
and diverse attractions as experiential value to overseas 
customers. For example, my hobby of fishing is one of the 
attractions of Japan. I have visited many different fishing 
spots in Japan and overseas. Japan has a wide variety of 
fish and amazing fishing in different regions because of its 
long north-south topography, in addition to all styles of 
fishing, including ocean, rivers, and lakes. Beyond fishing, 
we believe that Japan’s rich nature, history, traditional 
culture, food culture, and hospitality are attractions that 
Japan should be proud to share with the world. At the same 
time, we want to contribute to revitalizing local economies 
and foster spiritual richness by communicating these 
attractions to more people overseas, having them visit 
various parts of Japan in person.

 Strengthening Our Foundations 
and Bolstering Risk Resilience
 
Strengthening the Foundations of Safety, 
Environment, Human Rights, and Governance

We identified and plan to accelerate efforts for four material 
issues as the foundation for sustainable growth: Ensure 
safety and peace of mind, contribute to global 
environmental conservation, respect the human rights 
of all people involved in our business, and improve 
business resilience. In several Management Meeting 
discussions, several Board members emphasized that 

safety is of exceptional importance, and it should be made 
clear that safety is an absolute social responsibility for an 
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Establishing a Balance Between Financial Soundness  
and Capital Efficiency
Enhancing Corporate Value to Meet the Expectations of the Capital Market

NAKAHORI Kimihiro
Member of the Board,  
Executive Vice President,
Group Chief Financial Officer

What do you see as the reasons for the continued strong performance in fiscal 2024?Q

Consolidated operating revenues reached a record high of 
¥2,261.8 billion, while operating income amounted to ¥196.6 
billion, the second highest mark ever and far exceeding  
the initial plan for the fiscal year (¥170.0 billion). This strong 
performance was largely due to our ability to expand top-line 
revenue while maintaining high yield and unit price amid  
a solid recovery in passenger and cargo demand.

In particular, the International Passenger Business 
captured strong inbound travel demand to Japan and 
demand for business travel from Japan, driving overall 
profits for the group. In addition, the Domestic Passenger 

We attribute the upward trend in operating expenses to  
a number of factors, including changes in the external 
environment, one-time factors, and investments for future 
growth. Among other changes in the external environment, 
the further weakening of the Japanese yen, rising prices, and 
reduced subsidies and tax exemptions pushed expenses 
higher in general. Among expenses, maintenance expenses 
increased notably, mainly due to the temporary factors of 
maintenance postponed due to the COVID-19 pandemic 
and engine maintenance in response to an engineering order 
from the engine manufacturers. We expect this situation to 
resolve within the next two years. Other strategic investments 
also contributed to higher personnel and other expenses, as 
we stepped up investments in human capital, which 
represent the foundation of growth as we look ahead to 
business expansion in the medium to long term.

Business contributed to solid performance through record-
setting unit revenue and load factor.

Fiscal 2024 in Review1

Operating expenses are apparently on the rise.  
What are the reasons and what is the outlook for the future?Q

FY2023 FY2024
Consolidated Results Results Year-on-Year

Operating revenues (¥ Billions) 2,055.9 2,261.8 +205.9

Operating income (¥ Billions) 207.9 196.6 -11.2

Net income (¥ Billions) 157.0 153.0 -4.0

Earnings per share (¥) 335.1 325.6 -9.5

ROE 16.5% 14.1% -2.4pt

Shareholders’ equity ratio 
(End of Period)

29.3% 31.2% +1.9pt

2019 Avg. Under COVID-19 2023 2024 (FY)

(¥ Billions)
Other Expenses

0

500

1,000

1,500

2,000

Fuel Expenses Outsourcing Expenses
Personnel Expenses Maintenance Expenses

Our future outlook and policy are based on the premise 
that we will generate revenues that outweigh any temporary 
cost increases due to a weaker yen and inflation. From this 
basis, we will continue to implement disciplined cost control 
for enhanced profitability in the future, while addressing 
one-time cost increases appropriately.

Message from the CFO
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Cost of equity (calculated based on the capital asset pricing model, CAPM) increased from the 
5% range prior to the pandemic to around 8% currently. The main reasons behind this increase 
are higher financial risk associated with increased interest-bearing debt (higher beta) and higher 
interest rates associated with changes in the Bank of Japan’s monetary policy (increased risk-
free rate). The increase in the risk-free rate has been a major factor in pushing up the cost of 
capital overall, especially in light of the Bank of Japan’s recent lifting of its negative interest rate 
policy. In addition to these factors, we recognize that heightened geopolitical risks and other 
factors could be pushing up business risks in the airline industry as a whole.

Our medium-term ROE target is 12%. This target is in excess of the current cost of equity 
(around 8%) and ensures that the equity spread is sufficient to serve as a source of corporate 
value creation. We exceeded this target in fiscal 2023 (16.5%) and fiscal 2024 (14.1%); however, 
we believe we must achieve an ROE level of 12% consistently, while continuing to maintain the 
equity spread. Keeping in mind the possibility of further increases in the cost of capital, we will 
set appropriate targets and improve corporate value as we continue to engage in dialogue with 
investors.

We curtailed investment significantly during the COVID-19 pandemic, but we are now in  
a phase of resuming growth investments full-scale. Capital expenditures during the current 
ANA Group Corporate Strategy have been in line with plan, averaging ¥270 billion per year. 
However, capital expenditures for fiscal 2025 will include investment in aircraft not planned 
when we formed the current strategy (partial payment for 77 aircraft ordered at the end of 
February 2025). We postponed the actual cash movement for the investment to the following 
fiscal year as the receipt of aircraft already orders has been delayed. As a result, capital 
expenditures in fiscal 2026 and beyond should increase to a level exceeding the pre-COVID-19 
average (FY2017 to FY2019: ¥343.9 billion). We will present the specific scale of investment, 
priorities, and overall cash allocation when we publish the next ANA Group Corporate Strategy.

Cost of Capital and Return on Capital5

Capital Expenditures4

The cost of capital appears to be on the rise. What are the factors behind this cost increase?  
Also, what level of ROE are you targeting for the future?Q

What is your future outlook for capital expenditures?Q
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We first identified material issues in 2015 (People, Environment, and Regional Revitalization), 
making partial revisions in the interim. In response to the significant changes in social and 
economic conditions (megatrends, risks and opportunities, business strategies, stakeholder 
demands, etc.) over recent years, we decided to completely revise our material issues, taking 
about one year for the process. We plan to deliberate and formalize medium-term strategies 
and measures based on eight newly identified material issues.

Material Issue Review Framework

Material Issue Formulation Team

The Specific Review Process

Material Issue Review

We conducted our material issue review according to the process detailed below. We performed an impact assessment to identify material issues, incorporating the concept of double materiality. We 
then consulted with various internal and external stakeholders, including employees, executives, investors, and experts. We intend to consider initiatives and KPIs to address these new material issues 
in conjunction with the next ANA Group Corporate Strategy.

Identify and Finalize 
Issues (Long List)

Based on the following 
information and other sources, 
we identified issues closely 
related to the ANA Group and 
created a long list of initial 
candidates for material issues.

• �Initial discussions of the 
next ANA Group Corporate 
Strategy

• �Interviews with members of 
relevant departments

• �Opinions from investors, 
experts, etc. 

• �Legal disclosure standards 
and guidelines (ESRS*1, ISO 
26000, etc.)

• �World Economic Forum 
Global Risks Report

Internal

External

*2 �EPO: Employee(s) responsible for promoting ESG management 
EPL: Employee(s) responsible for driving organization ESG management

*1  ESRS: Specific standards 
for companies to disclose 
sustainability-related 
information based on the 
EU Corporate Sustainability 
Reporting Directive (CSRD).

Board of Directors

Group Management Committee

Corporate Sustainability 
Department

Corporate Planning 
Department

Finance, Accounting, 
& Investor Relations 

Department

Step 1

Management Discussion 
and Approval

Management discussed material 
issues selected via the material 
issues assessment and based on 
dialogue with experts at the 
Management Committee on two 
separate occasions. The Board of 
Directors also discussed material 
issues in two separate meetings. 
After certain revisions, the Company 
selected eight material issues.

Dialogue With Experts

We conducted a dialogue with three 
experts, our director in charge, and 
the material issue formulation team to 
confirm the validity of our identification 
process and social impact assessment.

Key Comments from the Experts
 �The company is proceeding under an 
appropriate identification process.

 �Not all issues can be addressed, so 
prioritization is the best course of action.

 �When assessing the material issue matrix, 
it would be helpful to tell a story about 
how each item is expected to change 
over time.

ADACHI Eiichiro  
Senior Counselor, The Japan Research Institute, 
Limited

ISHIDA Hiroshi 
Executive Director, Caux Round Table Japan

HIBI Yasushi  
Director, Conservation International Japan

E
xp

er
ts

*

Conduct Impact 
Assessment

We conducted an impact 
assessment on the 
Company (impact of social 
issues on the ANA Group) 
and impact on society 
(impact of our business 
activities on the environment 
and society) for each item 
in the long list (Double 
Materiality Assessment).
We considered three factors 
in our impact assessment: 
(1) Impact of management 
decision-making; (2) Tie-
in to the next ANA Group 
Corporate Strategy; and (3) 
Measurability.

Impact on the Company Financial Impact

Assessment Method Overview

Interviews Officers We conducted interviews with the chair, president, other directors, Audit 
& Supervisory Board members, and executive officers.

Questionnaires 
and Interviews

Employees 
Responsible 

for ESG

We issued questionnaires and conducted interviews related to risks 
and opportunities (risk and opportunity details; degree of impact) with 
17 departments, group companies, EPOs, and EPLs*2 most closely 
related to the material issue candidates.
Based on this information, we designated candidates as most 
important where the likelihood of occurrence was high and fiscal 
single-year impact was likely to be ¥50 billion or greater.

Workshop Employees

We held a workshop bringing together employees from 35 departments 
and group companies engaged with human rights and environmental 
initiatives. We discussed and identified the risks inherent in day-to-day 
operations. (FY2022)

Survey ー We conducted a risk assessment on climate change and biodiversity 
based on TCFD/TNFD scenario analysis.

Other ー
We performed importance assessments by comparing candidates 
with management discussions for consistency (e.g., initial 
discussions regarding the next ANA Group Corporate Strategy).

Impact on Society Social Impact

Assessment Method Overview

Survey Civil Society

We collected information in connection with our airline-related business 
from data published directly by 14,000 major NGOs worldwide, 
conducting an analysis and assessment based on information volume 
and content in the context of social issues.
We designated the top ten issues in terms of information volume 
as most important.

External 
Dialogue

Business Partners, 
Business Partner 

Employees

We obtained information through dialogue with suppliers, which we have 
conducted to date as part of our business and human rights initiatives.

Financial Impact 
Assessment

Social Impact 
Assessment

Double 
Materiality

Step 2 Step 3 Step 4

The Corporate Sustainability Department, 
Corporate Planning Department, and 
Finance, Accounting, & Investor Relations 
Department came together to formulate a 
plan, which they submitted to management. 
The plan emphasized integration with the 
ANA Group value creation and corporate 
strategy.

* Title at the time (December 2024)

Coordination

Key Comments from Management

 �It is important that executives recognize 
the significance of increasing the number 
of material issues from the current 
three to eight. The reasons for this 
increase must be communicated 
widely and understood by employees. 
(Board Chair) 

 �Safety is paramount. From that 
understanding, we must express 
clearly that safety encompasses not 
only flight operations, but also 
employees and information security. 
(ANA HD President)

 �We must think through the potential 
KPIs to ensure the effectiveness of 
this initiative. (Outside Director)

Redefining Material Issues
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We conducted a multifaceted analysis of the business environment surrounding the group, examining opportunities, risks, and internal capital challenges. We formulated six strategic response policies 
based on this analysis, aiming to enhance sustainable growth in corporate value by advancing specific initiatives aligned with each policy.

• �Trends in U.S. tariff policies
• �International conflicts and 

diplomatic relations among 
countries

• �Advancement of Japan’s 
tourism policy

• �Improved profitability 
through normalization of 
European flight routes

• �Increase in the number of 
visitors to Japan

Transition to a 
Business Structure 
Resilient to Risks

• �Recovery of overseas 
airlines’ supply

• �Decrease in demand from 
visitors to Japan and 
business travelers 

• �Decrease in cargo demand 
from China to North America

• �Economic growth in Asian 
regions

• �Fluctuations in crude oil and 
foreign exchange markets

• �Inflation in Japan and 
overseas

• �Expansion of international 
route network

• �Improved foreign currency-  
denominated balance due 
to the strong yen

• �Appropriate reflection of 
higher costs in fares

Strengthen Balance 
Sheet Management

• �Higher fuel costs due to 
rising market prices

• �Higher expenses due to 
rising costs of goods

• �Aircraft and engine quality 
issues

• �Competition with ground 
transportation modes

• �Expansion and functional 
enhancements of Narita 
Airport

• �High airfares due to tight 
supply and demand

• �Enhanced efficiency of 
Narita cargo hub 

Pursue Digital 
Transformation (DX)

• �Delays in aircraft delivery 
schedule

• �Supply constraints for 
international and domestic 
routes 

• �Higher costs due to engine 
inspections

• �Declining population in 
Japan

• �Increasingly diverse work 
styles and switch to online 
work

• �Ongoing wage increases

• �Higher demand for travel 
and transportation due 
to increased holidays, 
workcations, and incomes

• �Lower number of 
passengers traveling 
on domestic flights for 
business, etc.

• �Labor shortages in the 
airline industry

• �Decline in service quality

• �Increased climate-related 
risks

• �Tightening of environmental 
regulations

• �Biodiversity loss

• �Price pass-through of 
environmental costs 
stemming from changes in 
consumer awareness

• �Positive branding effects 
from proactive climate 
change responses

Implement  
the Transition Strategy

• �Operational disruptions 
caused by weather and 
natural disasters

• �Increase in costs for 
environmental responses

• �Emerging biodiversity risks

• �Development of next-
generation aircraft

• �Digital transformation
• �Use of AI (advances in 

generative AI)
• �Advancement of 

personalization technologies

• �Lower operating costs
• �More convenient services
• �Enhanced human capital 

productivity
• �New business development

Strengthen  
Management Capital

• �Shortages in digital human 
capital

• �Negative impact from 
system failures

• �Loss of credibility due to 
information leaks

• �Infringement of human 
rights and privacy by AI

• �Wider regional disparities
• �Emerging human rights 

risks
• �Demand for greater 

management transparency

• �Higher demand for travel 
and mobility from regional 
revitalization (community 
development) and 
improvements in regional 
appeal

• �Increase in stakeholder trust

• �Human rights violations in 
the supply chain

• �Loss of credibility due 
to violations of laws and 
regulations

Policies

Opportunities

Risks

Politics and  
International Relations

Economic and  
Market Trends Airline Industry Social and  

Demographic Trends Natural Environment Technology and  
Innovation Social Responsibility

Main 
Changes 
in External 
Conditions

Create Added Value 
by Expanding  
Human Capital

• �Shortage of human capital to 
support operations

• �Shortage of human capital in 
the Non-Air Business

• �Strengthening our ability to 
innovate and be agile in our 
responses to change

Human Capital

• �Achieving net zero CO2 
emissions and sustainable 
business growth

Natural Capital

Internal 
Environment 
Awareness
(Capital Issues)

• �Expanding the number of 
aircraft for medium- to long-
term growth

• �Further improving efficiency 
in facilities and systems that 
support basic quality

Manufactured  
Capital

• �Utilizing expertise cultivated in 
the airline industry to advance 
other businesses

• �Strengthening brand strength 
overseas

• �Strengthening IT infrastructure 
and utilizing internal Group data

Intellectual Capital

• �Securing funds for growth 
investments

• �Maintaining financial soundness
• �Improving capital efficiency

Financial Capital

• �Building a network of co-creation 
to support corporate strategy

Social and  
Relationship Capital

Business Environment Analysis 

29

ANA HOLDINGS INC.

Integrated Report 2025

01		 The ANA Group Vision for the Future

02	 	 Management Messages

03  �Business Environment Analysis  
and Material Issues

		  Redefining Material Issues

	 	 Business Environment Analysis

	 	 Strengthening Management Capital

04		�  Strategies to Establish Competitive 
Advantage

05		�  Strengthening Our Foundation for 
Sustainable Growth

06		  Data Section







In the FY2023-2025 ANA Group Corporate Strategy,  
we have three pillars as strategic themes. Through the 
promotion of each strategy, we aim to build a basis for 
growth and transition to a full-fledged growth phase by 
transforming our business model toward the realization 
of our vision by fiscal 2030.

Financial 
Strategy
 �Restore financial 
base to pre-
COVID-19 levels

 �Reduce total  
assets

  Expand the ANA 
Economic Zone

 1. �Increase the attractiveness 
of our content

 2. �Achieve interconnectivity 
between the everyday and 
the extraordinary

Migration Migration

 Maximize profit in airline business
1. Optimize multi-brand strategy

2. Expand the Cargo Business

 Expand non-airline profit domains
1. Practice appropriate resource allocation

Three Pillars of Business Strategy

FY2023 to FY2025

FY2023-2025 ANA Group Corporate Strategy (Announced February 2023)

Build a Basis for Growth

FY2020 to FY2022

Business Structure Reform (Announced October 2020)

Establish a Resilient Business Structure

By FY2030

Achieve Our Management Vision

Uniting the World in Wonder

FY2020 
Reduced resources

Retired 28 aircraft early

FY2022 
Achieved profitability
Consolidated operating income of 

¥120.0 billion

FY2021 
Reduced fixed costs 

significantly
¥255.0 billion decrease vs. FY2019

Transform 
Business  
Models

Reduced business
scale to get

through COVID-19

Toward a  
Full-Scale 
Growth 

Trajectory

Operating Revenues and Operating Income
Fiscal 2025 marks the final year of our current ANA Group 
Corporate Strategy, which focuses on building a basis for 
growth. This strategy plans for record-high revenues, driven by 
the strong recovery of our Air Transportation Business. Although 
we expect operating income to decline from the previous year, 
profitability continues to improve steadily following business 
structure reforms undertaken during the COVID-19 pandemic.

Liquidity on hand is higher than expected due to delays in the 
receipt of aircraft and other factors. We will continue to manage 
our balance sheet while leveling out cash outflows.

We recognize that enhancing shareholder returns remains  
an issue, and will accelerate discussions on our medium-term 
shareholder return policy.

2018 2019 2020 2021 2022 20242023 2025
(Plan)

(FY)

(¥ Billions) 

Operating Revenues

165.0
60.8

-464.7

-173.1

120.0
207.9 196.6 185.0

2,370.0
2,261.8

2,055.9

1,707.4

1,020.3

728.6

1,974.22,058.3

Operating Income

Highest Pre-COVID-19  
Results

(Operating Revenues and  
Operating Income)

Business Structure Reform Building a Basis for Growth

Material Issue Social Infrastructure for Air Transportation Material Issue Customers

Profit and Loss

Future Issues

Balance Sheet

Cash Flows

Shareholder Returns

Improving profitability of Domestic Passenger Business

Establishing a balance between financial soundness and 
capital efficiency

Delays in investment spending (leveling out cash outflows)

Further improvements to shareholder returns

Business Strategy
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Introducing the State-of-the-Art Embraer E190-E2 Regional Jet

End of FY2024
(Results)

End of FY2025
(Plan)

End of FY2028
(Forecast)

End of FY2030
(Forecast)

Number of Aircraft 
(ANA Group total)

ANA International Passenger

Proportion of B787s in 
international routes

Expand business scale  
and route network

18 aircraft

B787-9    18 aircraft

End of FY2019

55% 71%

End of FY2030

ANA Domestic Passenger

Ratio of narrow- and medium-body 
aircraft in domestic routes

Optimize supply to demand

46 aircraft
E190-E2 	 20 aircraft (5)

B737-8	 12 aircraft (4)

A321neo	 14 aircraft 

85% 90%

End of FY2019 End of FY2030

Peach

Ratio of fuel-efficient aircraft 
(ANA Group total)

Expand business scale
Implement opportunistic route additions

13 aircraft

A321neo	 10 aircraft

A321XLR	 3 aircraft

70% 91%

End of FY2019 End of FY2030

Approx. 

320
aircraft

Over 

300
aircraft283 

aircraft

ANA Group Corporate  
Strategy assumptions

290–295 aircraft

278 
aircraft

DHC-8-400 B767 B787-8/9 B787-10
B777-200/300

Narrow-Body Medium-Body Wide-Body

B737/A321

74 seats 270 seats 335-395 seats 392-514 seats
166-194 seats

Fleet Composition for ANA Domestic Routes

End of FY2024
No current 
aircraft with 
around 100 

seats

Optimizing supply to demand further 
through the introduction  
of the Embraer E190-E2

24 9 16 1265

Note: The size of each circle represents the number of aircraft.

Multi-Brand Strategy1

We placed an order for 77 new aircraft in February 2025, aiming for long-term business growth. 
The ANA International Passenger Business is focused on expanding business scale and route 
networks in anticipation of strong inbound demand and future growth in airline demand. 
Meanwhile, the ANA Domestic Passenger Business is working to optimize supply to demand 
through the use of smaller aircraft, aiming to improve profitability. Peach will expand the scale of 
its business, focusing on international routes while also exploring new mid-range markets.  

We expect the number of aircraft at the end of fiscal 2025 to fall short of the assumed number in 
the ANA Group Corporate Strategy by about 10 aircraft, partly due to delays in the receipt of 
Boeing aircraft. However, our fleet will recover to pre-pandemic levels by fiscal 2028 and grow to 
around 320 aircraft by fiscal 2030, expanding international available seat-kilometers (ASK), our 
primary growth driver, to 1.4 times the fiscal 2024 level.

We expect future capital expenditures to rise above pre-COVID-19 levels. At the same time, 
we intend to invest aggressively in growth, including introducing state-of-the-art aircraft, while 
simultaneously expanding the scale of our Air Transportation Business and improving business 
efficiency.

ANA will become the first Japanese airline to introduce the Embraer E190-E2 beginning in fiscal 
2028. The E190-E2 is based on previous E-JETS generations and features upgraded engines 
and wings that deliver greater fuel efficiency and lower noise. This aircraft has demonstrated a 
high level of reliability since entering commercial service in 2018. The lightweight structure and 
advanced engines of the E190-E2 also lead to lower operating costs.

The addition of a new 100-seat class aircraft, absent from our current fleet, enables better 
optimization of supply to demand in the Domestic Passenger Business. Wide-body aircraft 
maximize revenue on trunk routes and during peak holiday periods, while narrow- and medium-
body aircraft serve regional routes, daytime flights, and off-peak seasons. By matching aircraft 
size to demand trends, we strive to improve unit revenue.

E190-E2
 Manufacturer: Embraer S.A.
 Start of commercial flight: 2018
 Standard number of seats: Approx. 100
 Cruising range : Up to 5,463 km

Fleet Strategy  
(Manufactured Capital)

Place aircraft orders aimed at long-term 
business growth

Figures in parentheses indicate optional 
aircraft (included in the total) No. of aircraft 

surpasses 
pre-COVID-19 

levels

Including
13 

non-operational 
aircraft

Available seat-km/ASK 
on international routes

1.4 times
(vs. FY2024)

1  Multi-Brand Strategy
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https://www.mlit.go.jp/koku/koku_tk4_000020.html










https://www.anahd.co.jp/group/en/pr/202504/20250418.html


The ANA Group conducts initiatives to pursue the cycle of value creation, beginning with investments in human capital. The starting point of value creation is increasing engagement 
by investing more in employees (wages, education, and training). The idea is that when every group employee works with a sense of fulfillment and a willingness to take on 
challenges, we achieve basic quality, which in turn creates waku waku, or excitement, inspiration, and joy for our customers, while also leading to increased social and economic 
value. To achieve this virtuous cycle and the group’s Management Vision, Uniting the World in Wonder, we are implementing a variety of measures that have been communicated 
widely to group employees.

Material Issue Human Capital

The ANA Group considers transformation to be the driving force of the Value Creation Cycle, and we began 
pursuing corporate transformation activities in fiscal 2023. Over the three-year period between fiscal 2023 and 
2025, we engaged in local workplace transformation activities, selecting 330 mid-level employees to train as 
Change Makers. Change Makers endeavor to increase operational efficiency through the use of digital technology, 
improving productivity and basic quality through overall optimization, and revitalizing communication to strengthen 
organizational capabilities. These leaders contribute to the creation of new value in the ANA Group with their work.

Change Makers

The Cycle of Value Creation Begins with Investments in Human Capital

KPI KPI

KPI

Increase Engagement of 
Group Employees1

ANA’s Way Survey 
Avg. Score for All Questions: 4.03/5  (FY2025 target)

SKYTRAX   5-Star Rating  (FY2025 target)

Net Promoter Score (NPS)   Domestic routes +0.2 pts 

International routes   +0.1 pts  (FY2025 targets)

Generate social value (environment, employee well-being, 
community creation, etc.) and economic value (profit) 
simultaneously

Establish a competitive advantage by refining ANA Group quality 
through individual employee contributions and teamwork

Increase the number of ANA Group fans through the wonder, 
excitement, and joy we bring to our customers

KGI Value-Added Productivity*1 (ANA Brand)

＋15％ (vs. FY2018)  (FY2025 target)

*1 Value-Added Productivity = (Operating Income*2 + Personnel Expenses)/No. of Employees
*2 Operating Income: Total of Air Transportation Business and Airline Related Business

Increase Basic  
  Quality &  
    Productivity

Customer 
Delight

    Increase  
  Engagement  
of Group  
Employees

Enhance  
 the Social  
  and Economic Value 
     of the ANA Group

Transformation

Transformation

Increase Basic Quality & 
Productivity2

Customer Delight3
Enhance the Social and 
Economic Value  
of the ANA Group

4

Invest in Human 
Capital

P.44  

Raise job satisfaction and the willingness to take on challenges, 
and encourage employees to embrace a sense of ownership in 
accomplishing the ANA Group Corporate Strategy

Human Capital Strategy
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• �The ANA Group works as one to pursue productivity improvements stemming from value-added creation to 
move the value creation cycle forward in a sustainable manner.

• �We optimize inputs by streamlining work time and expenses, reinvesting the resources generated into human 
capital development (training) and dialogue opportunities. In this way, we increase the added value of each 
employee and maximize output in terms of revenues, safety, quality, and customer satisfaction.

• �We use the value-added productivity index to measure results. We seek to create a virtuous cycle by which 
we make gains in personnel expenses per employee (individual enrichment) and operating income per 
employee (organizational growth), using the results generated to reinvest in further value creation.

ANA Brand Value-Added Productivity Index

Individual Enrichment Organizational Growth

Return of Results

Personnel Expenses per 
Employee

Personnel Expenses

Adjusted No. of Employees

Operating Income per 
Employee

Operating Income

Adjusted No. of Employees

Value-Added Productivity

Indicator Graph (FY2018=100)

115

100

2018 2022 2023 2024 2025

KGIs for the Value Creation Cycle Beginning with Human Capital

Target (FY2018  FY2025)     +15%  Improvement

97

122 122

Targets

Mechanisms for Raising Value-Added Productivity

The ANA Group operates Value+, a case study sharing website for collecting knowledge from across our organization on productivity improvements, focusing on value-added creation. This website 
encourages the sharing and adoption of good practices throughout the ANA Group to revitalize activities at each workplace. In fiscal 2024, we received 2,577 submissions of good practices from 
across all group companies. Many insights led to operational improvements, cost reductions, and new value creation. We use the ANA’s Way AWARDS as a means to recognize the best of these 
good practices and honor the contribution to value-added creation, leading to greater productivity and sustainable corporate value improvement for the entire organization.

(FY)

KPI KPI

KPI

Increase Engagement of 
Group Employees1

ANA’s Way Survey 
Avg. Score for All Questions: 4.03/5  (FY2025 target)

SKYTRAX   5-Star Rating  (FY2025 target)

Net Promoter Score (NPS)   Domestic routes +0.2 pts 

International routes   +0.1 pts  (FY2025 targets)

Generate social value (environment, employee well-being, 
community creation, etc.) and economic value (profit) 
simultaneously

Establish a competitive advantage by refining ANA Group quality 
through individual employee contributions and teamwork

Increase the number of ANA Group fans through the wonder, 
excitement, and joy we bring to our customers

KGI Value-Added Productivity*1 (ANA Brand)

＋15％ (vs. FY2018)  (FY2025 target)

*1 Value-Added Productivity = (Operating Income*2 + Personnel Expenses)/No. of Employees
*2 Operating Income: Total of Air Transportation Business and Airline Related Business

Increase Basic  
  Quality &  
    Productivity

Customer 
Delight

    Increase  
  Engagement  
of Group  
Employees

Enhance  
 the Social  
  and Economic Value 
     of the ANA Group

Transformation

Transformation

Increase Basic Quality & 
Productivity2

Customer Delight3
Enhance the Social and 
Economic Value  
of the ANA Group

4

Invest in Human 
Capital

Raise job satisfaction and the willingness to take on challenges, 
and encourage employees to embrace a sense of ownership in 
accomplishing the ANA Group Corporate Strategy

Initiatives for Enhancing Value-Added Productivity
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https://www.ana.co.jp/group/en/csr/diversity_inclusion/promotion_diversity/promoting_employment_of_people_with_disabilities/
https://www.ana.co.jp/group/en/csr/human_resources/health_care/


To visualize the connection between non-financial and financial results, we performed a value relevance analysis* to verify the impact path of the measures implemented by the ANA 
Group on the improvement of financial value. Analyzing the three areas of human capital, environment, and the connection between people and product, we confirmed a number of 
correlative relationships along our hypothesized pathway in the chain from qualitative measures to financial value, particularly in the area of human capital.

* Value relevance analysis: A method of analysis to statistically analyze the correlations between indicators and verify a series of stories leading to corporate value improvement (using the Digital ESG Platform provided by ABeam Consulting Ltd.).

 Hypothesize a value chain leading from non-financial measures to financial value
 �Test the hypothesis using historical data on indicators measuring each value (data collected: 520 types; average acquisition period of 9.8 years)
 �Analyze correlations between indicators and visualize routes connecting values having statistically significant correlation

Correlation Correlation Correlation

Specific Steps for Value Relevance Analysis

Examples of Indicators Used in the Analysis

Training/Training Hours
Training/Training Costs

No. of Flexible Work System Users
No. of Participants in Events

Personnel Expenses per Employee
Ratio of Female Managers

Overtime Hours   Etc.

Examples of Indicators Used in the Analysis

ANA’s Way Survey   SKYTRAX
NPS/CX Survey

No. of Customer Compliments/Complaints
Operational Risk Incidence Rate

In-Service Rate
On-Time Departure/Arrival Rate   Etc.

Human Capital Measures

Good Job  
Program

Indicator

No. of Participants

Direct Effects Indirect Effects Financial Value

Increased 
Opportunities for 

Mutual Praise
Indicator

No. of Messages Sent

Increased  
Teamwork

Indicator

ANA’s Way Survey 
Teamwork Score

Examples of Indicators Used in the Analysis

Operating Revenues
PBR, ROE, PER, and EPS

Operating Income 
Operating Income Margin

Shareholders’ Equity Ratio   Etc.

Financial Value /  
Corporate Value

Indicator

Revenues, Profits,  
Share Price, Etc.

Examples of Indicators Used in the Analysis

No. of Certified Employees
Rate of Certified Employees

No. of New Businesses Created
Turnover Rate

Return-to-Work Rate
No. of Kaizen Proposals

Production per Employee   Etc.

Non-Financial

Image of a Value Chain

Financial

Performing a Value Relevance Analysis Visualizing the Relationship  
Between Non-Financial and Financial Results

Human Capital Strategy 46
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• Analysis performed by ABeam Consulting Ltd. Digital ESG Platform Note: Arrows (→) indicate chains with proven correlations (in fact, many other chains were identified, but only the main chains are shown here)
•  Embodiment of the ANA’s Way and  Increasing  Engagement were confirmed to have a particularly large number of value chains (→ Processes to be particularly emphasized as important hubs for value creation)

Operating  
Revenues
Operating  

Income
PBR

Improved Employee 
Well-Being

Support Career 
Development
Education and Training 
(Company-Wide, Specialized)

Increased 
Diversity

Enhancing 
Communication

Penetration of 
Management Vision

Workplace-Based Value Creation

Respect  
for Human  

Rights

 Create 
Comfortable 

Work 
Environments

Become an 
Organization 

That Is Resilient 
to Change

Enhance  
Team Spirit

Increase  
the Power  
of People

×
Professional 

Expertise

2
Culture of mutual 
appreciation and 

respect

1
Culture that  

allows people 
to work with 
enthusiasm

5

Increasing 
Engagement

8
Business 

improvement

9
Increasing 

productivity

6
Fostering 
teamwork

4

Embodiment of  
the ANA’s Way

10
Improving 
specialized  

skills

11
Value creation 
in various job 

categories

12
Increasing  
the quality  

of the group

13
Increasing 
customer 

evaluation and 
brand value

14
Improved 

transportation 
capacity

3
Corporate culture 

that creates 
change

7
Accumulation  
of know-how

Create Value Through Teamwork

The results of our value relevance analysis in the area of human capital proved quantitatively that fostering teamwork and 
improving specialized skills in the workplace, two factors we emphasize as a group, are linked to economic value. The data also 
illustrates how basic quality, productivity, and customer delight lead to revenues, profits, and higher share price. This value chain is 
a link in line with the cycle of value creation that begins with investments in human capital, as pursued by the ANA Group.

In addition, we found that our emphasis on embodying ANA’s Way and improving engagement correlate particularly well with 
other values, confirming that these factors are important focus points in the value creation process.

Human Capital  
Policies

1   Increasing Engagement of Group Employees

Cultivating Culture Embodiment of the ANA’s Way Improved Engagement
Human Capital Enhancement

Increase  
Basic Quality  
and Productivity

3  Customer Delight
Enhance Social  
and Economic Value 

Human Capital 
Policies

2 4

Strengthening Human Capital Leads to Enhanced Corporate Value 
(Value Relationship Diagram)

KPI KPI

KPI

Increase Engagement of 
Group Employees1

ANA’s Way Survey 
Avg. Score for All Questions: 4.03/5  (FY2025 target)

SKYTRAX   5-Star Rating  (FY2025 target)

Net Promoter Score (NPS)   Domestic routes +0.2 pts 

International routes   +0.1 pts  (FY2025 targets)

Generate social value (environment, employee well-being, 
community creation, etc.) and economic value (profit) 
simultaneously

Establish a competitive advantage by refining ANA Group quality 
through individual employee contributions and teamwork

Increase the number of ANA Group fans through the wonder, 
excitement, and joy we bring to our customers

KGI Value-Added Productivity*1 (ANA Brand)

＋15％ (vs. FY2018)  (FY2025 target)

*1 Value-Added Productivity = (Operating Income*2 + Personnel Expenses)/No. of Employees
*2 Operating Income: Total of Air Transportation Business and Airline Related Business

Increase Basic  
  Quality &  
    Productivity

Customer 
Delight

    Increase  
  Engagement  
of Group  
Employees

Enhance  
 the Social  
  and Economic Value 
     of the ANA Group

Transformation

Transformation

Increase Basic Quality & 
Productivity2

Customer Delight3
Enhance the Social and 
Economic Value  
of the ANA Group

4

Invest in Human 
Capital

Raise job satisfaction and the willingness to take on challenges, 
and encourage employees to embrace a sense of ownership in 
accomplishing the ANA Group Corporate Strategy

Creating Value by Maximizing Human Capital (Value Relevance Analysis)
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Measures to Encourage Every Employee to Embody ANA’s Way

4  Embodying of the ANA’s Way
ANA’s Way is a set of action guidelines that indicate the attitudes and actions every employee should embrace  
and practice for us to achieve the ANA Group philosophy, the ANA Group Mission Statement, and the Management 
Vision from a base of our founding aspirations. Embodiment of the ANA’s Way means that every employee has a deep 
understanding of and takes personal responsibility for this code of conduct in their own work and daily activities.  
Every ANA Group employee embodying the ANA’s Way is a source of value creation, and we aim toward Uniting  
the World in Wonder through the resulting value created.

SUMICCO is a training facility where employees learn 
about the DNA of the ANA Group, which has never 
changed since our foundation, as well as the history of 
hard work and challenges we have overcome. From this 
starting point, we conduct the ANA’s Day Training 
program for all ANA Group employees to help them think 
and act on their own through experiences at each section 
of ANA Blue Base (ANA Group General Training Center). ANA’s Day Training at SUMICCO

ANA’s Day Training

We strive to increase engagement by recognizing initiatives that contribute to ANA Group value 
creation, brand strength improvement, fostering the evolution of corporate culture, and 
encouraging group unification, rewarding the efforts of 
every employee based on the ANA’s Way group action 
guidelines. By publicizing award-winning and entry 
examples widely throughout the group, we create a 
cycle of productivity improvement focused on value-
added creation, strengthening team spirit and 
encouraging action to achieve our Management Vision. 
We received 543 submissions from Japan and overseas 
in fiscal 2024. A total of 15 initiatives won awards across 
each of the five categories under ANA’s Way. ANA’s Way Awards

ANA’s Way Awards
The ANA Book app is an ANA’s Way-based employee 
communication app that we introduced in fiscal 2025.

This app provides information to employees to help 
them take personal responsibility and action to achieve 
our Management Vision. By providing cross-group 
topics for dialogue, a business card exchange 
function, and goal-setting functions, the app serves as 
a starting point to foster connections among 
employees and help enhance professional skills, 
aiming to maximize the overall strength of the group.

The ANA Book App

Launch of ANA Book App

Activities Led by ANA’s Way Ambassadors
We have assigned 240 ANA’s Way Ambassadors 
across the ANA organization and ANA Group 
companies in Japan and overseas to encourage an 
understanding and put the ANA’s Way into action in 
each workplace. We strive to create workplaces 
supporting our new Management Vision through cross-
group collaboration in the areas of carrying forward and 
evolving corporate culture, changing behaviors, and 
maximizing the capabilities of the ANA Group.

ANA’s Way Ambassadors

Initiatives to Create Value

Creating Value by Maximizing Human Capital
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[Overview]	 �Total of 46 ANA Group companies, 38,786 respondents (95.9% response rate), and 68 
questions (5-point scale) + 3 free-response questions

［Survey Results]	  �The average for group questions overall was 3.98 points, an all-time high. Scores 
increased for all major KPIs and questions on specific issues

	  �On the other hand, the average score for the three productivity index questions 
remained at the same level as the previous year

We implemented the following measures in fiscal 2024 in connection with specific issues 
identified, resulting in confirmed improvements in scores.

Based on the results of the fiscal 2024 survey, we determined to use the average score of the 
three productivity-related questions as one of our key indicators for fiscal 2025. In this effort, we 
aim to improve productivity through DX and enhance the professional skills of our employees.

Our particular focus in fiscal 2025 will be on fostering awareness and creating a framework 
for these measures. Certain organizations are building systems to encourage the organization-
wide and individual acquisition of DX skills by adding DX-related items into the management by 
objectives (MBO) system. Deploying these initiatives horizontally at the organizational level will 
allow us to accelerate the DX transition of the entire group, as well as pursue the creation of 
added value.

Initiatives Implemented and Results (Based on FY2023 Results)

Future Initiatives Based on FY2024 Results

The ANA Group conceives of measures based on the belief that improving employee engagement will lead to value-added 
productivity improvements, as employees become more motivated and gain an increased ability to perform. We conduct 
the ANA’s Way Survey (group employee engagement survey) annually. In addition to confirming the degree of 
understanding and embodiment of the ANA’s Way group action guideline, we monitor the score on three questions 
related to engagement as major KPIs. These three questions are highly correlated with engagement and relate to issues 
related to change, leading to the discovery and improvement of organizational issues. We recorded the highest 
engagement score ever in the fiscal 2024 survey, even though the overall score did not reach the target (4.02 points). All 
major KPIs and specific issue questions indicated improvement from the previous year, showing that efforts to improve 
engagement have been producing results. We will continue to analyze issues and implement measures to address those 
issues, striving to improve engagement and enhance corporate value, which is one of the strengths of the ANA Group.

5  Increasing Engagement
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Target Indicators FY2023 FY2024 YoY

Overall Indicators Avg. score for all questions 3.95 3.98 +0.02

Major KPIs*1

Job satisfaction and sense of accomplishment 3.80 3.86 +0.06
Pride in working for the ANA Group 4.05 4.11 +0.06
Expectations for the future of the ANA Group 3.87 3.93 +0.06

Specific Issues

Employees set their own career goals 3.43 3.49 +0.06
Appropriate work assignments 3.41 3.47 +0.06
Smooth communications from the field to management 3.16 3.23 +0.07

Productivity Indicator*2 Avg. score and 3 productivity questions 3.88 3.87 -0.01

*1 �An analysis based on the results of past employee engagement surveys confirms the high correlation between Pride in working for the 
ANA Group and Job satisfaction and sense of accomplishment with revenue and profit per employee.

*2 Three questions on productivity indicators 
	 (1) I am working to maximize income and improve quality with a cost management perspective
	 (2) My workplace is improving and streamlining operations from where we can
	 (3) My workplace has productivity improvement initiatives in place

Overall 
Score

Career Autonomy

 �Created opportunities to think about one’s own career development to 
foster a sense of career ownership 
Total of 19,427 participants 
(�Career Workshop: 17,873 participants; Career Expo: 132 participants; 
Life Career Training: 1,422 participants)

Appropriate Work 
Assignments  
(Division of Duties)

 �Increased the number of flight attendants on some international routes
 �Introduced multi-skilling. Trained and certified personnel to perform 
multiple duties in passenger services, operations, and ground handling

Smooth Information 
Transfer

 �Encouraged dialogue and communication throughout the group
Internal Dialogue P.53  

Initiatives to Create Value FY2024 ANA’s Way Survey (Group Employee Engagement Survey)

Creating Value by Maximizing Human Capital
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The strength of the ANA Group lies in teamwork, which allows us to collaborate and cooperate across organizational and corporate boundaries. In light of group growth, globalization, and 
changes in work styles, internal communications under the old methods have become increasingly challenging. To this end, we devised ways to ensure opportunities for communication 
between management and employees, as well as between employees and employees.

In fiscal 2024, we renamed our traditional annual Town Hall Meetings to Management-Employee Dialogue to emphasize dialogue with each 
employee and to strengthen communication through small group meetings between management and local workplaces.

In addition, we are strengthening cooperation among divisions and enhancing a sense of organizational unity through a cross-dialogue 
program in which executives engage in cross-divisional dialogues.

Officers speak on individual topics of their choice (adherence to safety, basic quality, conscientious legal compliance), and we held a 
total of 1,756 dialogues regarding what we must do to maximize the power of ANA Group people and our organization. A total of 13,560 
people participated in these dialogues.

The ANA Book app is an internal communication tool that 
provides regular seeds of dialogue for ANA Group employees 
to engage on common topics across workplaces and 
organizations.

In addition to current hot topics, other topics are designed to 
foster a positive corporate culture and team building. When 
employees offer their thoughts on a topic, engage in actual 
dialogue, and share values via the app, we see improved 
teamwork and create opportunities to explore ideas for value 
creation.

The Human Capital Story Book, published in March 
2025, is being used widely within the group as a tool 
for internal dialogue. We share the results of our value 
relevance analysis, human capital strategy policies, 
and measures to address issues with ANA Group 
employees through the ANA Book application, internal 
newsletters, presentations to group companies, and 
study sessions.

Employees have commented that visualizing how 
human capital measures link to revenue and profits 
provides a renewed confidence in performing daily 
work, that they are more motivated to take action with 
an awareness of value creation, and that they hope to 
use the app for more dialogue within the workplace.

Management-Employee Dialogue

Encouraging Communications Among Employees 
Using the ANA Book App

Dialogue Using the Human Capital Story Book

 Facilitating Internal Communication

Highlights of 
Feedback Received  
During Dialogue  
with Executives

Executives

 Cross-dialogue has been an opportunity to encourage mutual understanding and lower the barriers between departments.
 �Dialogue with overseas employees is very meaningful; local employees were satisfied that they have begun receiving more information from 
headquarters executives.
 �The recognition that some work has become compartmentalized, and the need to devise ways to work in a coordinated and organized manner.
 �Dialogue with employees who have less opportunity for contact on a daily basis resulted in more frank opinions being expressed.

Employees

 �One can only understand the hardships faced by management and headquarters staff after transfer from the front lines to headquarters. Mutual 
understanding between management and the front lines is extremely important.
 �Revenue is growing, but the increase in customers is causing a greater burden on the front-line staff. Hopefully, executives gain a more accurate 
understanding of the hardships on the front lines and devise effective responses.

Internal Dialogue
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Uniting 
the World in 

Wonder

Diversity
 �Attributes (e.g., gender, 
nationality, disability)

 �Values and work styles

Equity
 �Support tailored to individual 
differences

 �Opportunities for growth and 
challenge

Inclusion
 �Mutual understanding and 
support across differences

 �Workplaces that foster  
co-creation

Society

Customers

Employees A workplace that promotes diversity  
and fosters equity and inclusion

Enhance Engagement and Productivity

Enhance Customer Experience Value

Sustainable growth of the ANA Group
Contributing to a better society and to richer lives for  

our employees and customers

Innovation and value-added creation
Providing services chosen by a diverse range of customers

The ANA Group implements DEI as a foundation for the growth of our people and the organization. 
Workplaces that empower all individuals enhance employee engagement and productivity. By 
fostering such environments, we aim to deliver greater joy to our customers and become a 
corporate group that generates sustainable value.

Basic Approach

* ANA HOLDINGS INC. and 38 companies subject to our management rules (total of 39 companies)

LGBTQ+ Initiatives Employment of People with Disabilities

1  Gender equality
The ANA Group takes various actions to ensure diversity in decision-making and the autonomous 
growth of employees. These actions include reviewing our personnel and support systems 
and fostering capacity building and awareness. We set a target of increasing the ratio of female 
executives and managers to 30% or more (applicable within Japan) as early as possible in the 
2020s as a key metric for measuring our progress in diversity.

Some group companies, including ANA, also received the highest rating under the 
Ministry of Health, Labour and Welfare’s Eruboshi certification, based on the The Act on 
Promotion of Women’s Participation and Advancement in the Workplace.

2  Diverse work styles
The ANA Group has established systems that help employees balance 
work with childcare, nursing care, and other responsibilities, and that 
support diverse work styles tailored to individual needs. These systems 
include reduced working hours or days, remote work, and sabbatical leave 
available regardless of reason. The group also works to raise workplace 
awareness of these systems. Our three-day paid childcare leave was 
previously available only at certain companies. By offering this leave to the 
entire group and encouraging utilization among male employees, we work 
to support the lives and fulfillment of employees and their families.

Ratio of Female Executives Ratio of Female Managers

ANA Group* 12.2% (+0.4 pt) 20.9% (+0.6 pt)

ANA 25.5% (+2.1 pt) 21.0% (+0.8 pt)

* �ANA HOLDINGS INC. and 38 companies subject to our management rules (total of 39 companies)

(Ratio of female executives as of June 30, 2025. Ratio of female managers as of April 1, 2025.) 
 Figures in parentheses indicate year-on-year change

Fiscal 2024
Percentage of employees taking 

paternity leave

81.5%*

(FY2023: 69.8%)

Fiscal 2024
Percentage of employees  

taking either or both
paternity leave or  

the three-day parental leave

98.6%*

(FY2023: 95.9%)

Creating Workplaces That Embrace DEIEmployees

Material Issue Customers Material Issue Human Capital

DEI
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https://www.ana.co.jp/en/jp/guide/website/webaccessibility/
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Achieving Our DX Vision

Expand the Connection Between People  
and Product Expand the ANA Group Fan Base

Focus on Air Transportation to grow the ANA Economic Zone Increase stakeholder trust and support

Quantitative Growth Qualitative Depth

The ANA Group positions digital transformation (DX) as 
the core of our Corporate Strategy to respond to the rapid 
evolution of technologies, including AI, and changes in 
the business environment. We formulated our DX Vision, 
which sets the future state we aim to achieve through 
DX. The president & CEO and management of the 
group oversee our transformation efforts utilizing digital 

technologies. These efforts include automating operations 
and improving data management efficiency to reduce 
costs and raise productivity, while also making effective 
use of the data assets held by each group company 
to transform existing businesses and create new ones. 
These business transformations and synergies enhance 
employee experience (EX) and customer experience 

(CX) while advancing sustainability transformation (SX), 
which balances corporate sustainability with ESG through 
achieving a decarbonized society and related measures. 
The ANA Group is committed to strengthening our business 
model and enhancing corporate value by leveraging these 
DX Vision efforts to expand the link between people and 
products while growing the ANA Group fan base.

Recruiting and Developing Digital Talent Digital Governance Data ManagementStrengthening IT Infrastructure

DX Digital Transformation

Create new value and expand digital and virtual businesses

Use digital technologies and data to transform our businesses and generate synergies

Deliver smart experience value that 
exceeds expectations

DX  
Vision

Pursue value creation that balances 
corporate sustainability and ESG

SX 
Sustainability 

Transformation

CX 
Customer 

Experience

Foster smart work styles to increase engagement 
through rewarding and self-fulfilling work

EX 
Employee 

Experience

Material Issue DX

DX Strategy
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Transformation Initiatives to Achieve the DX Vision

ANA works to provide every customer with a smooth, stress-free journey through 
ANA Smart Travel. As part of this transformation, we will begin integrating our 
internal domestic passenger service system into the international passenger 
service system provided by Amadeus* in fiscal 2025.

This change will enable seamless service at every customer touchpoint, from 
booking to the airport, boarding, and transfers, for all customers both domestic 
and international. ANA Smart Travel will allow us to deliver timely, personalized 
information and support to each customer through the ANA app and other 
channels, even during operational irregularities.

Furthermore, transitioning to an industry-standard system will enable the 
rapid introduction of next-generation services that use the latest technology. 
Such services will allow us to provide attractive new services to domestic and 
international customers sooner, respond quickly to global market changes and 
customer needs, and maximize customer satisfaction.

Outsourcing our proprietary system will also improve management flexibility 
by converting fixed costs to variable costs, while enhancing efficiency and 
sophistication in operations and human capital development. We will continue 
to combine digital technology and the power of our people to deliver inspiring 
experiences that exceed customer expectations and enhance corporate value.

Integrating Domestic and International Passenger 
Operation Systems for Seamless Customer Experience  
and Sustainable Value Creation

* �Amadeus is a global passenger service system provider headquartered in Madrid, Spain. The company offers 
passenger handling systems used by over 200 airlines worldwide, as well as reservation systems for travel 
agencies. ANA began using Amadeus for international routes in April 2015. 

Improving Timetable Revisions with a Mathematical Optimization Model

First in Japan to Visualize Citizens’ CO2 Reductions Through Co-Creation

Timetable revisions during operational disruptions, such as typhoons or airport congestion, require quick, 
high-level decisions, placing heavy demands on the skills of operations staff and creating significant 
psychological stress. 

To address this issue, we introduced a system for domestic routes that uses a mathematical 
optimization model to generate optimal revision proposals quickly and efficiently. The model produces 
multiple optimal options in a short time, allowing staff to focus on making the final decision. This process 
significantly reduces workload and supports fast, accurate decision-making. We strive to use DX to solve 
workplace challenges and improve job satisfaction and work quality, aiming to enhance corporate value. 

Achieving a decarbonized society requires action from all of society. To this end, ANA X Inc. began the 
first proof-of-concept project in Japan in collaboration with Fujitsu Limited, Toshiba Data Corporation, and 
Kawasaki City in February 2025, to visualize reduced CO2 through citizens’ environmentally conscious 
actions. The project makes it possible to visualize CO2 reductions by providing travel data from ANA 
Pocket to a database developed by Fujitsu Limited while also ensuring privacy protection.

Evaluating quantitative data and providing feedback on citizens’ environmental actions encourages 
greater environmental awareness, while also verifying the social value of CO2 reductions and identifying 
elements needed for the social implementation of the database. Through this collaboration, the ANA Group 
supports behavioral change among citizens, helps achieve a decarbonized society, and advances SX.

Provide seamless and  
attractive services

Introduce services to meet 
diverse market needs

Integrate passenger 
service systems

Digital 
services

Staff 
services

Online reservation 
confirmations, transfer 

procedures at the airport, etc.

Rapid response to market 
changes and  

customer needs

Timely provision of  
information and services  

during operational  
irregularities

Rapid introduction of new 
services with new  

technologies

Data  
accumulation

Data analysis

Standardized metrics 
set by the Ministry of the 

Environment

Environmental Action 
Data Platform

ANA Pocket

Company applicationsUsers Eco Potential online application developed by Fujitsu Limited

Smart Receipt® 

Green Carb0n Club

Data linkage

Reduced  
CO2 volume

FeedbackConversion to reduced  
CO2 volume

Environmental behavior  
data collection

Environmental 
action

Behavior Incentive Flow

Travel data

Purchase data

Environment-related travel data

Analysis 
results

DX Strategy
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https://www.ana.co.jp/ja/jp/domestic/theme/here_we_go_japan/kagoshima/
https://www.ana.co.jp/group/en/csr/regional_creation/
https://www.anahd.co.jp/ana_news/2025/05/30/20250530.html
https://www.anapocket.com/
https://youtu.be/kGwvHh7CyZI
https://furusato.ana.co.jp/
https://www.anahd.co.jp/group/pr/202501/20250106-2.html
https://www.ana.co.jp/en/sg/japan-travel-planner/tranquil-treasure-hiroshima/
https://tsubasa.ana.co.jp/


Safety is our promise to the public and is the foundation of 
our business. This statement is the first line of the ANA Group 
Safety Principles. Safety is the No. 1 priority for the ANA 
Group and our core business in air transportation. We 
communicate safety repeatedly to our employees through 
dialogue and messages from the president and other 
members of top management. As employees of the ANA 
Group, we must always share the awareness that we are 
doing important work, entrusted with the lives of our 
customers. Given this shared understanding, it is important 
that every ANA Group employee values their day-to-day 
work, considering risks in various environments and 
situations. Employees must stop when they feel uneasy or 
call out to colleagues for confirmation, creating their own 
circle of safety. Through the ongoing accumulation of 
fundamentals, we continue to build peace of mind for our 
customers and society at large.

What the ANA Group values most in maintaining safety is 
consideration for colleagues, which we view as a great 
strength. Symbolically, we pursue ASSERTION initiatives, or 
behavioral conduct in which employees, regardless of 
seniority or job title, communicate actively to prevent 
colleagues from making mistakes.

In addition to the efforts of our employees, we continue as 
an organization to create environments and systems to 
ensure safety. We intend to make Japan the world leader in 
aviation safety. We will do so through measures and 
investments that ensure that employees on the front lines 
work with energy and actively ensure safety. At the same 
time, we are committed to working cooperatively with the 
industry to improve our safety risk management system.

Safety is the foundation of our business. Safety is also our uncompromising mission in all group operations, regardless of 
industry or brand. We established the ANA Group Safety Principles and Course of ANA Group Safety Action, which serve 
as a common pledge and norms for employees to follow in the execution of their daily duties. 

The ANA Group Safety Management System (SMS) conforms to Annex 19 to 
the Convention on International Civil Aviation as provided in the Safety Management 
Manual. Our SMS is a systematic approach to safety management, and includes the 
necessary organizational structure, accountability, implementation responsibilities, and policies and 
procedures. The SMS consists of the following four components:

Solid Approach to Safety

Safety System

The ANA Group Safety Management System

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.

ANA Group Safety Principles

1    Strictly observe rules & regulations, and all actions will be grounded on safety.

2  �As a professional, place safety as the #1 priority while keeping your health in mind.

3  �Address any questions and sincerely accept the opinions of others.

4  Information will be accurately reported and shared in a timely manner.

5  Continuous self-improvement for preventive and recurrence prevention.

6  Lessons learned from experiences and increased skills for risk awareness.

Course of ANA Group Safety Action �

MIYAMAE Toshihiro
ALL NIPPON AIRWAYS CO., LTD.

Member of the Board, Executive Vice President 
Chief Safety Officer,  

Chair of Safety Promotion Committee,  
Safety Promotion,  

Corporate Safety & Quality Audit,  
ANA Blue Base,  

General Manager of Corporate Safety  
and the Safety Promotion Center

Message 
from an 

Executive 
Officer

ESG

Aviation Security     S
ecurity Risk Management

Safety

 

 
 

C
o

m
m

un
ic

at
io

n

Safety Risk 
Management

Safety Policy 
and 

Targets

Safety 
Assurance

Reporting Learning

FlexibleJust Culture

Safety and Security Culture

Sense of 
Safety

1 Safety Policy and Targets We created the ANA Group Aviation Safety and Aviation Security Policy and conduct safety promotion activities.
We publish SMS annual targets and results in the ANA Group Safety Report.

2 Safety Risk Management We implement risk management in four areas to respond to unsafe conditions and close calls: (1) Flight operations;  
(2) Customers; (3) Employees (workers); and (4) Security.

3 �Safety Assurance The ANA Group manages and strengthens safety on a continual basis. Measures include top management reviews, internal, 
external, and code-share audits, flight data analysis, and the ongoing development of emergency response systems.

4 Safety Promotion
We encourage every employee to think about safety and embody safety behavior in the workplace. To this end, we conduct 
direct communication between top management and employees on safety and security, safety education and training, 
emergency evacuation training for all employees, and various other initiatives.

Material Issue Safety

The ANA Group has established a safety management system as shown in the 
accompanying sunflower diagram.

 Head: �The head of the sunflower represents aviation safety and customer peace of mind.
 Leaves and stem: �The leaves and stem support the head in the form of safety policy and targets, 

safety risk management, and safety assurance.
 Fence: �The fence around the sunflower represents aviation security to protect the sunflower from 

outside agents.
The sunflower and fence stand on the soil that represents our culture of safety and 
security (positive safety culture). We believe that four cultures form the most important 
components of this soil upon which the ANA Group strives as one in an unending 
pursuit of safety and security: (1) A just culture; (2) A reporting culture;  
(3) A learning culture; and (4) A flexible culture.

Learn More

Safety
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All ANA Group employees, whether involved in flight operations 
directly or not, receive safety education and training.

 �As time has passed since the most recent serious incident, we must 
foster an awareness of safety vigilance among all officers and employees 
under the concepts of facing accidents, understanding other minds, and 
discussing with co-workers

 �To feel the tragedy of accidents, experience the reality of mistakes, 
master safety compliance, and embody safe behavior

Beginning in 2019, we shifted flight crew training from standardized 
training to competency-based training and assessment (CBTA). 
This training adapts to individual proficiency levels and actual 
operations. The CBTA is a new framework for developing individual 
pilot capabilities by incorporating topics based on operational 
and training data, aiming to foster not only the skills to fly aircraft, 
but also the ability to respond flexibly to unexpected situations (resilience). We will continue to 
review training content and plan to expand the training gradually to other models, striving to 
create a more effective training environment.

Our focus on Inflight Services Center skills training combines real-world 
and digital methods. In the past, flight attendants could only experience 
cabin conditions after boarding. Today, we offer realistic pre- and post-
learning that leverages techniques including 360° Camera View (digital 
content teaching safe operations) and Knowledge Square, an in-office 
facility to learn by interacting with various in-flight equipment. Realistic in-flight experiences and 
tools such as these facilitate the transfer of past experiences and the improvement of individual 
skills to maintain a high level of safety and quality.

ANA Group Safety Education Center (ASEC)

Enhancing Resilience

ANA Group

Flight Operations Division Inflight Services Center

We have conducted emergency aircraft evacuation training 
consistently since 2012. Our aim in this training is for every 
employee to take responsibility and act reflexively in taking 
emergency action. We updated the program for a third round 
of training beginning October 2024. Our updates foster greater 
practical action, referencing case studies from other companies, 
including the Haneda Airport collision.

Understanding that anyone can make a mistake, we engage in 
communication (ASSERTION) in which junior staff express their opinions 
constructively to their seniors, regardless of hierarchy. Through practical 
work, we endeavor for proactive communications, practicing the cycle of ask, speak up, and 
show appreciation. Our Maintenance Division established these ASSERTION initiatives, taking 
a cue from flight crew communication methods. The initiative has been rolled out in other 
divisions as well. In 2023, we began anger management training for managers. We strive to 
provide guidance and ensure psychological safety through appropriate ways to demonstrate 
and communicate dissatisfaction without being influenced by negative emotions.

We began using a VR training simulator in 2024 for ground handling 
training. This technology compensates for the lack of training opportunities 
stemming from the limited number of flights and aircraft types in service at 
regional airports. While this lack of opportunity had been an issue in the 
past, the new training has made it possible to provide a standardized, high-quality training 
environment anywhere in Japan. The training equipment allows the user to select from a variety 
of airports and weather conditions and simulates malfunctions of the type difficult to reproduce 
with actual aircraft. We expect this technology to foster practical skills to deal 
with any situation.

Emergency Aircraft Evacuation 
Training

Improved Psychological Safety

Virtual Reality-Based Training (VR)

ANA Group Maintenance Division

Ground Handling Division

Ask

Speak Up
Show  

Appreciation

Leveraging Real-World and Digital for 
Stronger Prevention

FOCUS:	 Major Initiatives

64
Safety

01		 The ANA Group Vision for the Future

02	 	 Management Messages

03		�  Business Environment Analysis  
and Material Issues

04		�  Strategies to Establish Competitive 
Advantage

05		�  Strengthening Our Foundation for 
Sustainable Growth

	 	 Safety

	 	 Environment (Natural Capital)

	 	 Human Rights

	 	 Corporate Governance

	 	� Outside Director Roundtable  
Discussion

	 	� Risk Management and Compliance

	 	 Co-Creation with Stakeholders

	 	 External Recognition

06		  Data Section

ANA HOLDINGS INC.

Integrated Report 2025



https://www.ana.co.jp/group/en/safe/customer/food/
https://www.ana.co.jp/group/en/csr/risk_management/security/


In the fight against climate change, the ANA Group recognizes that reducing greenhouse gas 
emissions is a particularly urgent and important issue for sustainable business growth and social 
contribution. Equally important are efforts to protect the global environment, including natural 
capital and the effective use of resources.

In accordance with the ANA Group Environmental Policy, the ANA Group Biodiversity Policy, 
and the ANA Group Procurement Policy, the ANA Group works with stakeholders involved in the 
value chain as we balance medium- to long-term corporate aspirations with short-term business 
growth. At the same time, we work strategically toward our 2030 Environmental Targets and 

2050 Environmental Targets, which contribute to the sustainable improvement of corporate 
value. We endeavor to provide transparent information disclosure regarding the impact on our 
business environment and efforts to preserve natural capital.

Basic Approach ANA Group Environmental Policy ANA Group Biodiversity Policy

In November 2024, the ANA Group participated in 
COP29 in Baku, Azerbaijan, to explain the role of 
the airline industry in climate action, the challenges 
of decarbonization, and specific ANA efforts to 
contribute to sustainable societies.

Initiatives FY2030 Targets FY2050 Targets FY2024 Results

Reduce CO2 

Emissions

Aircraft

• Improve flight operations
• Adopt new aircraft technologies
• Decarbonize aircraft fuel by using SAF*1

• Use negative emissions technologies (NETs)*2

• Use emission trading schemes

Net 10% Reduction  
vs. FY2019

(Net emissions: 11.1 million t-CO2 or less) Net zero*3

8.9% reduction
(11.23 million t-CO2)

Replace 10% or more  
of fuel used with SAF

Less than 0.1%

External Environment Necessary 
for Achieving Goals

• Stable supply of SAF (volume and price)
• Adopt new aircraft technologies (development of electric and hydrogen airplanes, etc.)
• Establish an environment for the emissions trading market

Non-
Aircraft

• Enhance energy efficiency and upgrade aging facilities and equipment
• Use renewable energy
• �Procure electric vehicles (EVs) and fuel cell vehicles (FCVs) when 

upgrading airport vehicles

33%+ reduction  
vs. FY2019 Net zero

20.5%  
reduction

External Environment Necessary 
for Achieving Goals

• Expansion of renewable energy supply
• Development of airport infrastructure to operate EVs/FCVs

Reduce Resource Waste Rate 
(Plastics, Paper, Etc.)

• �Switch from single-use plastics to paper and reusable materials for  
in-flight meal containers

• �Establish an in-house recycling scheme for plastic film used in cargo 
transportation

70%+ reduction
(Waste generated vs. FY2019)

Zero waste rate
57.6%  

reduction

Reduce Food Waste Rate 
(Including In-Flight Meals, Etc.)

• �Monitor the disposal of in-flight and domestic airport lounge meals, 
optimize the number loaded using the in-flight meal pre-order service, etc.

Less than  
3.8% waste rate 

(FY2019: 4.6%)

Less than  
2.3% waste rate
(50% reduction vs. FY2019)

4.1%

Conserve  
Biodiversity

• Conduct educational activities aimed at eradicating illegal wildlife trafficking in air transportation
• Engage in environmental conservation activities aimed at biodiversity conservation, etc.

 2030 Medium-Term and 2050 Long-Term Targets

1

2

3

4

*1 SAF (sustainable aviation fuel): Aviation fuel that is not produced from fossil fuels but from sustainable sources such as vegetable oils and animal fats   *2 Technology to capture and remove CO2 directly from the atmosphere and store permanently    

*3 The balance of CO2 emissions that cannot be reduced over the entire life cycle will be eliminated through technologies (e.g., that physically remove CO2 from the atmosphere)

Transition 
Strategy

P.67  

P.70  

P.71  

P.71  

P.72  

Medium- and Long-Term Environmental Targets

Environment (Natural Capital)

Material Issue Environment
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SAF plays a key role in the ANA Group’s decarbonization strategy. We continue to pursue cooperation on SAF between the public and private sectors, while working to establish a future supply 
chain and ensure the stable supply and use of this fuel.

Through public–private consultations, including relevant ministries and 
agencies and supply-side entities (e.g., oil wholesalers), the decision was 
made to pass budgetary measures to provide investment support for 
SAF production facilities by the government and tax credits based on 
production volume. At the same time, studies are underway to establish  
a system for the stable supply of SAF at internationally competitive prices.

2 Use of SAF and Other Lower-Carbon Aviation Fuels

Public-Private Council to Promote the Introduction of SAF

Ensuring a Stable Supply of SAF and Promoting Wider Adoption

ACT FOR SKY is an industry-academia-government collaboration aiming 
to commercialize, popularize, and expand domestically produced SAF.

ANA’s MATSUSHITA Tadashi (executive vice president, Industrial & 
Governmental Relations, GX) 
spoke at the ACT FOR SKY 
Symposium in December 2024, 
explaining the current status 
and challenges of aviation 
decarbonization, in addition to our 
expectations for the future.

At a symposium held in January 
2025, then-Executive Vice President 
MIYATA Chikako communicated 
the need to deepen public 
understanding of the importance 
and challenges of gaining support 
for SAF, as well as the need for 
a mechanism to both encourage 
and enable society as a whole to 
decarbonize the aviation sector.

The ANA Project to Reduce CO2 
emissions on the Haneda–Hachijojima 
Route through the use of SAF was 
selected by the Tokyo Metropolitan 
Government as an official project 
to promote business development 
through the use of biofuels. We used 
SAF on the route between December 
2023 and fiscal 2024.

ACT FOR SKY, an Inter-Industry Collaboration to Promote 
Domestic SAF

Presentation at the Carbon- 
Neutral in the Skies 
Symposium Vol. 3

Project to Reduce CO2 Emissions on the Haneda–Hachijojima 
Route Through the Use of SAF

 �In fiscal 2024, ENEOS Corporation was selected for the Ministry of 
Land, Infrastructure, Transport and Tourism’s SAF Introduction Support 
Demonstration Project and the Tokyo Metropolitan Government’s project 
to promote business development through the use of biofuels, with ANA 
then procuring imported SAF from the company.

 �In fiscal 2025, we entered into a procurement agreement with Cosmo Oil 
Marketing, the first company to produce SAF in Japan.

Collaborations With SAF Production Companies

ANA launched the SAF Flight Initiative in September 2021, a cross-industry effort that collaborates with diverse participating companies to advance 
SAF usage. In September 2023, the Cargo Program for cargo transport, which was designed for freight agents, was expanded to shippers, facilitating 
the allocation of Scope 3 emissions reductions to shippers based on actual transportation results from freight forwarders to shippers. As of July 2025, 
21 companies have participated in the program, and we continue to invite new companies to join.

SAF Flight Initiative Cargo Program   Details of Services for Shippers

Efforts to Form a Market Promoting the Use of SAF

Learn More (Japanese only)

Learn More (Japanese only)

Learn More

Learn More (Japanese only)

1  Reduce CO2 Emissions

Environment (Natural Capital)
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In 2016, the ANA Group conducted a human rights impact assessment of the potential 
human rights risks posed by the ANA Group’s business activities in all its business areas 
and countries where it flies. In light of changes in the international environment surrounding 
business and human rights as well as changes in the ANA Group’s business environment 
and business portfolio, we conducted a human rights impact assessment in 2022. Our efforts 
included holding the Human Rights and Environmental Due Diligence Workshop to discuss 
and confirm themes throughout the Company. We took into account new human rights risks 
and established five new human rights topics based on the potential issues identified in the 
workshop. During fiscal 2025, we will review our major human rights themes after confirming 
the progress made over the past three years.

The ANA Group has established a management system (cycle) for human rights in 
accordance with the global standards provided in the United Nations Guiding Principles on 
Business and Human Rights. We consider ourselves a pioneer in this area among Japanese 
companies, issuing Japan’s first-ever human rights report in 2018. The FY2023-2025 ANA 
Group Corporate Strategy also includes a commitment to respecting human rights in the 
supply chain. We believe it is important to listen to the voices of rights-holders* through the 
human rights due diligence process and the grievance mechanism and take appropriate 
response measures. We are committed to furthering our efforts to respect human rights 
based on engagement with rights-holders.

 Commitment and Raising Awareness Through Policies

The ANA Group works to prevent risks related to the major human rights themes we identified. 
We work with CRT Japan, a third-party organization, implementing the following three steps 
in an annual cycle. Steps ❷ and ❸ guide rights-holders to a direct grievance mechanism, 
providing an interconnected human rights due diligence and grievance mechanism.

Basic Approach

Respect the Human Rights of Migrant Workers Working at 
Contractors and Vendors in Japan and Overseas 

Visit the following website for information on all our initiatives: Human Rights Report 2023

ANA Group Policy on Human Rights

We established the ANA Group Policy on Human Rights in April 2016 and revised the policy in July 2023.

* �Rights-holders are individuals or social groups that have particular entitlements in relation to duty-bearers (state or non-state including enterprises), and they may be affected an entity’s activities (e.g., employees, business partners, customers, and communities).

Priority Human 
Rights Themes

Theme 1   �Respect the Human Rights of Migrant Workers Working at Contractors and Vendors in Japan 
and Overseas

Theme 2   Identify Human Rights Issues and Environmental Burdens in the Supply Chain

Theme 3   Prevent the Use of Airplanes in Human Trafficking

Theme 4   Protect Customer Information and Give Consideration to Privacy

Theme 5   Respect Human Rights When Providing AI, Metaverse and Other Services

1  Assess Actual and Potential HR Impacts 

2  Integrate and Act upon the Findings
3  Track Responses

Remediation 
(Grievance 

mechanism)

Stakeholder Engagement

1

4

2

3

Policy  
Commitment

Assess Actual 
and Potential 
HR Impacts

Disclose 
Information to 
External Parties

Integrate and  
Act upon  
the Findings

Track 
Responses

Human Rights Due Diligence

Conduct direct questionnaire 
surveys of foreign workers
Based on the results of ❶, we gather 
direct feedback through questionnaires 
targeting specified skilled and technical 
intern trainees, who face a generally higher 
potential risk.

Face-to-face interviews of foreign 
workers
Based on survey results, we speak with 
company managers and personnel and have 
third parties interview workers to confirm the 
situation on the ground. We then work with 
contractors to improve issues identified during 
the process and conduct follow-up evaluations.

Step ❶ Step ❷ Step ❸

Survey on the employment 
status of foreign workers 
working at group companies 
and partner companies to 
which we outsource work
We leverage the system to confirm the 
employment status of foreign workers 
(e.g., number of persons, nationality, 
and status of residence).

Case Study 
Priority Human Rights Theme 1

Challenges and Future Initiatives 
As we move forward in line with the UN Guiding Principles on Business and Human Rights, we are finding 
it difficult to confirm the effectiveness of the responses we have implemented within an appropriate time 
frame, particularly for the initiatives mentioned in case studies. We plan to extend our efforts by tracking 
responses within the cycle beginning in fiscal 2025.

Management System (Cycle) for Human Rights

Learn More

Human Rights
Material Issue Human Rights
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Ninja, a grievance mechanism that commenced operation in 
November 2020, is a contact point for receiving complaints. 
Ninja receives a wide range of reports from workers regarding 
not only violations of human rights but also various complaints 
and concerns. By fiscal 2024, we had received 19 complaints, 
and responded to each within two weeks. In our response, 
we stated whether there was an existing policy concerning 
the matter and who the person in charge was, and we took 
necessary actions for each case.

 Remedy (Grievance Mechanism)

Follow the Link for More about Our Efforts Related to Important Human Rights Topics

 �ANA published the Human Rights Report in fiscal 2023.

 �Our statement is based on the UK Modern Slavery Act 2015 and the Australia Modern 
Slavery Act 2018.

 �We publish the latest initiatives in this area on our website as appropriate.
Learn More

4  Disclose Information to External Parties

In June 2024, the ANA Group formulated the ANA Group Policy on Customer 
Harassment to ensure a safe and comfortable environment of respect for both 
employee and customer human rights. We continue to formulate policies, 
develop guidelines, and conduct more internal training in this area.

We respond to customer comments and suggestions with sincerity and 
integrity. At the same time, we strive to maintain and improve service quality by 
acting resolutely and procedurally in the face of customer harassment. We will also 
pursue efforts as part of the airline industry in cooperation with the parties involved.

Customer Harassment PolicySpotlight

The ANA Group Policy on Customer Harassment

Audit at a uniform sewing factory (March 2025)

At the ANA Group, we identify the items to be prioritized and organize explanatory 
sessions about the ANA Group Procurement Policy to foster suppliers’ understanding 
toward responsible procurement.

Since fiscal 2020, we have been conducting our own questionnaire surveys on 
sustainability for Important Suppliers in terms of ESG. We provide feedback on the 
results, exchange opinions on improvement issues, and support corrective actions. 
During factory audits, we also conduct ESG surveys based on our Supplier Code of 
Conduct, covering matters including 
labor standards and health and safety, 
in addition to quality. In fiscal 2025, 
we plan to engage EcoVadis, a global 
sustainability ratings organization, to 
identify supply chain risks and enhance 
our supplier management practices.

Responsible Procurement ActivitiesPriority Human Rights Theme 2

In fiscal 2024, we conducted training for all 8,000 flight attendants working at ANA. In 
addition, ANA Holdings sponsored the Forum on Preventing Human Trafficking in  
a private-public partnership. We were 
also the only commercial airline to 
present at a training session on the 
prevention of human trafficking in the 
Republic of Kazakhstan, organized by the 
International Organization for Migration 
(IOM) Kazakhstan. This participation 
and other activities highlight not only the 
commitment within the ANA Group, but 
also our leadership across the industry.

Prevent the Use of Airplanes in Human 
Trafficking

Priority Human Rights Theme 3

Human Rights Report 2023

Human Rights

79

ANA HOLDINGS INC.

Integrated Report 2025

01		 The ANA Group Vision for the Future

02	 	 Management Messages

03		�  Business Environment Analysis  
and Material Issues

04		�  Strategies to Establish Competitive 
Advantage

05		�  Strengthening Our Foundation for 
Sustainable Growth

		  Safety

	 	 Environment (Natural Capital)

	 	 Human Rights

	 	 Corporate Governance

	 	� Outside Director Roundtable  
Discussion

	 	� Risk Management and Compliance

	 	 Co-Creation with Stakeholders

	 	 External Recognitions

06		  Data Section

https://www.ana.co.jp/group/en/csr/effort/pdf/Human_Rights_Report_2023_e.pdf
https://www.ana.co.jp/group/en/csr/human_rights/approach/
https://www.ana.co.jp/group/en/csr/human_rights/
https://www.ana.co.jp/group/en/csr/customer_harassment/


The ANA Group aims to practice management that 
contributes to value creation for our various stakeholders 
in accordance with our Mission Statement and to promote 
sustainable growth and enhance corporate value over the 
long term. To accomplish this goal, ANA HOLDINGS INC. 
plays the lead role in group management for overall policies 
and goal-setting, pursuing transparent, fair, prompt, and 
effective decision-making. For this purpose, we have built 
a corporate governance system and work continuously to 
enhance governance within the ANA Group.

Corporate Governance System

ANA HOLDINGS Corporate Governance System

Holding Company  
Structure

Company with Audit &
Supervisory Board Members

Corporate Executive
Officer System

The ANA Group has adopted a holding 
company structure to remain competitive 
in any challenging business environment. 
Each group company is guided by 
experienced and specialized personnel 
who are delegated authority to operate 
their respective businesses.

The Board of Directors and members of 
the Audit & Supervisory Board oversee 
and audit the execution of duties by 
directors. The group strengthens the 
supervisory function of the Board of 
Directors by appointing outside directors. 
We also strengthen the audit function of 
members of the Audit & Supervisory 
Board by appointing full-time outside 
members.

The group has adopted a corporate 
executive officer system under 
which management and executive 
functions are separated to promote 
efficient decision-making and to clarify 
responsibilities and authority in the 
execution of duties. Under this system, 
directors supervise management 
decision-making and the execution 
of duties, while corporate executive 
officers conduct day-to day business.

Accounting Auditors Personnel Advisory
Committee

Board of Directors

President & Chief
Executive Officer

Group Management  
Committee

Group ESG Management Promotion Committee

Chief ESG Promotion Officer
Director in charge of Group Risk and Compliance

Secretariat
Corporate Sustainability / General Administration / Legal & Insurance

ESG Promotion Officer / Leaders
Responsible for ESG promotion in each company / department

General Meeting of Shareholders

Remuneration Advisory 
Committee

Internal Audit Division

Group Companies  
and Divisions

Audit & Supervisory Board

Audit & Supervisory
Board Members Office

Appointment /
Dismissal

Appointment /
Dismissal

Reporting

Reporting

Reporting

Reporting

Overall management Proposal / Report

Proposal /
ReportProposal / ReportAppointment / Dismissal  

Supervision

Auditing

Internal
auditing

Instruction / Supervision

Instruction / Supervision

Appointment /
Dismissal

Advice

Account
auditing

Our Corporate Governance 
Policy

Corporate Governance
Material Issue Governance
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Brief personal history Major concurrent positions Reason for selection

KATANOZAKA Shinya
Chairman of the Board of 
Directors

2011 Executive Vice President 
2015 �President & Chief Executive 

Officer, Representative 
Director 

2022 �Representative Director, 
Chairman 

2024 �Chairman of the Board 
(present)

• �Outside Director, Tokio Marine 
Holdings, Inc.

• �Outside Director, Kirin 
Holdings Company, Ltd.

KATANOZAKA Shinya has extensive experience in sales, human resources, corporate planning, and other disciplines. He was appointed as president and 
chief executive officer in April 2015 and helped the Company achieve growth for four consecutive years. In addition, he led measures to overcome the 
business crisis resulting from COVID-19. His efforts included quickly securing liquidity on hand as well as formulating and implementing business structure 
reforms. He served as representative director and chairman of the Board of Directors from April 2022 and as chairman of the Board, chairman of the Board 
of Directors from April 2024, leveraging his extensive experience and track record to contribute to strengthening the functions of the Board.

SHIBATA Koji
Representative Director,

President and Chief Executive 
Officer

2020 �Member of the Board of 
Directors 

2021 Representative Director 
2022 �President & Chief Executive 

Officer (present)

SHIBATA Koji has been involved in sales and international alliances for many years. As a member of the Board of Directors and executive vice president from 
June 2020, and as representative director and executive vice president since April 2021, he has been in charge of the planning and execution of group 
corporate strategy. As representative director, president and CEO since April 2022, he has been pursuing group management, always maintaining a global 
perspective and placing the highest priority on safety. He contributes to strengthening the functions of the Board of Directors by leveraging his extensive 
experience and achievements over his career.

HIRASAWA Juichi
Representative Director, 
Senior Executive Vice 
President

2022 �Member of the Board of 
Directors

2024 �Representative Director
2025 �Representative Director, 

Senior Executive Vice 
President (present)

HIRASAWA Juichi has been involved with the business planning and planning divisions for many years. From April 2018, he served as an executive officer of 
ALL NIPPON AIRWAYS CO., LTD., a core subsidiary of the ANA Group, where he was in charge of implementing the Company’s management strategy. As 
member of the Board of Directors since June 2022, as representative director and executive vice president since April 2024, and as representative director, 
senior executive vice president since April 2025, he is primarily engaged in industrial strategies.

NAOKI Yoshiharu
Representative Director, 
Senior Executive Vice 
President

2024 Representative Director
2025 �Representative Director, 

Senior Executive Vice 
President (present)

NAOKI Yoshiharu has extensive experience in human resources and sales. In April 2019, he was appointed as the executive officer in charge of the human 
resources division of ALL NIPPON AIRWAYS CO., LTD., a core subsidiary of the ANA Group, where he reviewed the human resources system and worked 
to develop human capital and improve employee engagement. As representative director and executive vice president from June 2024, and as representative 
director, senior executive vice president from April 2025, he is in charge of planning and implementing corporate strategy of the Company and promoting 
group management.

INOUE Shinichi
Member of the Board of 
Directors

2022 �Member of the Board of 
Directors (present)

• �President and Chief Executive 
Officer of ALL NIPPON 
AIRWAYS CO., LTD.

• �Chairman of ALL JAPAN AIR 
TRANSPORT AND SERVICE 
ASSOSIATION CO., LTD.

INOUE Shinichi was involved in the establishment of Peach Aviation Limited, Japan’s first low cost carrier (LCC), and as representative director and CEO, he 
has achieved rapid growth for the company. In addition, since April 2020, he has overseen the sales division as representative director and executive vice 
president of ALL NIPPON AIRWAYS CO., LTD., a core subsidiary of the ANA Group. As representative director and president and CEO of the company from 
April 2022, he has been pursuing management with safety as the top priority in order to put the company back on a growth trajectory to become a leading 
global airline.

NAKAHORI Kimihiro
Director and  
Executive Vice President

2024 �Member of the Board of 
Directors (present)

NAKAHORI Kimihiro has extensive experience in accounting and finance. He has ensured liquidity on hand during the COVID-19 pandemic and has worked 
to secure a stable financial base as executive officer since April 2020 and as chief financial officer from April 2022.

TANEIE Jun
Director and  
Executive Officer

2024 �Member of the Board of 
Directors (present)

TANEIE Jun has extensive experience in marketing. As an executive officer since April 2021 and as a senior executive officer since April 2023, she has been 
working to raise awareness and promote DEI in the group. As director and executive officer since June 2024, she been working to strengthen overall risk 
management and corporate governance.

Reasons for Appointment to Board of Directors

D
ire

ct
or

s 

Appointment of Directors
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Pursuing an Effective Governance Structure Toward 
Sustainable Corporate Value Enhancement

 KATANOZAKA   The ANA Group continues to strengthen 

governance by allocating more time for discussion at 

Board of Directors meetings and providing more detailed 

explanations to directors in advance. The Company also 

pursues new initiatives, including an updated policy on 

cross-shareholdings. The current ANA Group Corporate 

Strategy is progressing well, and the Company is restoring 

our financial base to pre-COVID levels. We are grateful to 

our outside directors for their contributions to improving 

the quality of decision-making, bringing their diverse 

knowledge. The topic of today’s discussion is improving 

the ANA Group’s corporate value over the medium to long 

term. We welcome your candid opinions on the previous 

year’s deliberations and key issues for future growth.

Values, Mottos, and Impressions of 
the ANA Group

 KATANOZAKA   First, I want to ask a question of Ms. 

Inoue, our newest outside director who was appointed at 

the June 2025 Ordinary General Meeting of Shareholders. 

You have served as a top executive at a global consumer 

goods company for many years. What values and mottos 

do you believe are important, and what is your impression of 

the ANA Group?

 MINEGISHI  
Masumi

Independent Outside Director

 YAMAMOTO  
Ado

Independent Outside Director

 KATANOZAKA  
Shinya

Chairman of the Board

 KATSU Eijiro
Independent Outside Director

 INOUE Yukari
Independent Outside Director

Outside Director Roundtable Discussion
Corporate Governance 92
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revised our order plan in part due to these discussions. 

The changes are, I believe, a true reflection of the practice 

of management oriented toward capital efficiency. Goals of 

a PBR of 2 times and an ROE of at least 12% are ambitious. 

But we intend to overcome these challenges one by one 

and achieve a higher corporate value.

Material Issues

 KATANOZAKA   We redefined our material issues for 

the first time in about ten years, reflecting the changes in 

the management environment. What are your thoughts on 

the results of Board of Directors efforts to establish a common 

understanding of important management issues and the value 

creation process to enhance the corporate value of the ANA 

Group? What do you see as future challenges?

 YAMAMOTO   Redefining the material issues was an 

unavoidable part of solidifying the framework of a value 

creation story that will form the basis of the next ANA Group 

Corporate Strategy. The Board of Directors met twice 

regarding this topic and conducted quite lively discussions. 

We engaged in a process that refined the initial proposal 

into something more concrete and practical, fostering a 

deeper common understanding among the directors. In the 

end, the eight material issues, expressed in concrete terms, 

clearly convey the direction of the ANA Group. This clarity 

benefits not only us as directors, but also the employees 

who work hard every day, the customers, and the other 

stakeholders.

 KATANOZAKA   As you say, redefining material issues 

was an extremely important process for the ANA Group. 

As the Board of Directors initially discussed the proposal 

developed by the secretariat, the discussion became so 

heated that we had to schedule a second meeting at a 

later date. These detailed discussions helped us refine 

material issues into something more than mere words, but 

rather something that will lead to action by every individual 

employee.

 YAMAMOTO   Through painstaking discussions in the 

Board meetings, we developed two axes for the material 

issues: Establishing competitive advantage and building a 

foundation for sustainable growth. I appreciate the Company’s 

accomplishment in creating refined, specific phrases that 

relate directly to the actions of each employee. I expect these 

material issues to become intimately familiar throughout the 

ANA Group and function as a compass for daily operations.

Discussion of Strategies From  
a Medium- to Long-Term Perspective

 KATANOZAKA   In the previous year, we held a series of 

discussions from a long-term perspective on the topic of the 

ANA Group vision for 2035 to achieve post-COVID growth. 

What are your thoughts on the outcome of these discussions?

 MINEGISHI   The unprecedented crisis of the COVID-19 

pandemic had us focusing all efforts on short-term survival. 

Last year, the business environment moved more toward 

normalization. We had the luxury to sit down and discuss 

growth strategies from a long-term perspective, or the ANA 

Group vision for 2035. The opportunity signaled that ANA 

Group management entered a new phase, ready to formulate 

a corporate strategy backcasting from long-term goals.

 KATANOZAKA   Yes, I agree. While investors expect 

growth, they also assess the likelihood of such growth with 

a sharp eye. The word likelihood has become a common 

term in the language of the Board of Directors, allowing us 

to examine the relevance of strategies from multiple 

perspectives and to improve accuracy. The process itself 

is proof of sound governance.

 
 MINEGISHI   As the formulation of the next ANA Group 

Corporate Strategy is in full swing, I think the most important 

topics to be discussed are how to accelerate growth through 

Outside Director Roundtable Discussion
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Internal Dialogue Outside Director Town Meeting Initiatives

(Reference) Our Initiatives

Fiscal  
2024  

Topics

Since fiscal 2018, the ANA Group has been providing opportunities for town 
meetings in which outside directors can engage in direct dialogue with managers 
across various group departments. The purpose of these meetings is to gain 
a deeper understanding of the group’s business and corporate culture, and to 
assist in the future management of the Board of Directors. In fiscal 2024, we 
held dialogue sessions with members of Peach, which is responsible for the ANA 
Group LCC business. We shared updates on quality improvement initiatives, 
current challenges, and future directions.

Initiatives to Improve Quality  
at Peach and Future Issues and Direction Fiscal Year Division Company and Department Name

Fiscal 2018 Maintenance
ANA Engineering & Maintenance Center, 
Each Group Maintenance Company

Fiscal 2019
Flight 
Operations 

ANA Flight Operations Center

Fiscal 2020 Marketing ANA CX Management Office

Fiscal 2021
Human 
Resources

ANA Group Human Resources Strategy 
Department

Fiscal 2022 Cabin ANA Inflight Services Center

Fiscal 2023 Cargo ANA Cargo Marketing & Services

Fiscal 2024 LCC
Peach (corporate planning, sales
strategy, brand strategy, etc.)

Current Challenges and 
Initiatives1Topic 

Future Target Segments and 
Market Positioning of Peach2Topic

Peach Strengths and  
ANA Group Strategy3Topic

Current Challenges Facing Peach
 �As Peach expands its operations, the increase in bases 
and the growing complexity of its network have made 
it more difficult to maintain service quality. Combined 
with cost reduction efforts typical of LCCs, this has led 
to a decline in on-time performance and overall service 
consistency.

Initiatives to Improve Quality
 �Each division works to improve quality. The network 
division sets schedules that guarantee on-time 
performance, and the sales division displays easy-to-
understand fares for customers.

 �Peach is shifting toward a new set of values, but the 
company may not have fully achieved internal alignment. 
Has this approach been thoroughly spread throughout  
the organization?

 �Some participants questioned why the approach should 
be changed, citing past successes.

 �Building on new successes and acknowledging high-
performing employees are both key. Sharing evaluations 
from external organization is particularly important.

What Should Peach Aim For?
 �Peach aims to move beyond the its current low-cost 
and casual positioning to a slightly more elevated market 
position.

 �Key markets include China, South Korea, and Southeast 
Asia as the number of inbound travelers continues to grow.
 �In addition to younger travelers, Peach is working to 
strengthen company appeal to senior travelers. Efforts are 
underway to enhance communication with senior travelers 
and to streamline the booking process.

 �Peach may need to improve hospitality and customer 
experiences to serve more senior travelers.

 �Peach is exploring ways to broaden target segments, but 
is the company doing so on the premise of controlling 
costs while increasing value?

 �Improving productivity is a key priority as an LCC, and 
Peach must reiterate this clearly to all employees.

 �Balancing improvements in service quality and profitability 
at the same time remains a difficult challenge.

What Are the Strengths of Peach?
 �The company possesses a diverse range of human capital 
and is quick to make decisions.

 �Peach has demonstrated originality and independence, 
free from the conventions of the traditional airline industry, 
rather than simply localizing an LCC model in Japan.

Peach in the ANA Group
 �Group strategy and individual strategy are not fundamentally 
aligned. How is the relationship with the parent company?

 �The relationship between Peach and the group is relatively 
distant compared with other group companies. Peach 
has valued independence since its founding and should 
continue advancing in the direction the company aims for.

 �The parent company also respects the independence of 
Peach, so it makes sense for Peach to pursue synergies 
where possible and compete where necessary.

 �Routes overlap within the group, so it may be necessary 
for ANA, Peach, and AirJapan to clarify target customers 
and routes.

Co-Creation with Stakeholders
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General Human Capital

Quality

External Recognition for Sustainability

Environment

Inclusion in ESG Indexes, etc.
 Dow Jones Best-in-Class World Index

 Dow Jones Best-in-Class Asia Pacific Index

 FTSE4Good Index

 FTSE Blossom Japan Index

・FTSE Blossom Japan Sector Relative Index

 �SKYTRAX World Airline Star Rating
- �Awarded 5-Star for the 12th consecutive year 

(December 2024)

 �APEX
-“World Class” (October 2024)

 �SKYTRAX “World Airline Awards” (June 2025)

- World’s Best Airport Services (Twelfth award) 
- Best Airline Staff Service in Asia (Tenth award) 

- Best Cabin Crew in Japan

 �Air Transport World
- “2025 Airline of the Year Award”

 �CDP Climate Change A

 MSCI Japan ESG Select Leaders Index

 MSCI Selection Indexes

 �The S&P Global Sustainability Yearbook 2024-
Top 10%

 Ministry of Economy, Trade and Industry
- DX Certification

 GPIF
- �Excellent Integrated Reports Selected by GPIF’s Asset Managers 

Entrusted with Domestic Equity Investments (for the third 
consecutive year)

 Nikkei Inc.
-�NIKKEI Integrated Report Award 2024 Excellence (for the third 
consecutive year)

 JobRainbow (ANA)

D&I AWARD 2024 
- BEST WORKPLACE

 work with Pride (36 group companies)

- PRIDE Index 2024 Gold Award

 �Ministry of Health, Labour and Welfare
- �“Platinum Kurumin” Certified by the Ministry 

in Recognition of Providing Superior Childcare 
Support (ANA, ANA AIRPORT SERVICES Co., Ltd.)

- �“Kurumin” Certified by the Ministry 
(Overseas Courier Service Co., Ltd., ANA CHUBU AIRPORT CO., LTD., 
ANA Akindo Co., Ltd., ANA TELEMART CO., LTD., ANA Systems Co., Ltd., 
ANA FACILITIES CO., LTD., ANA X Inc., ANA NARITA AIRPORT SERVICES 
CO., LTD., ANA NEW CHITOSE AIRPORT CO., LTD., ANA KANSAI 
AIRPORT CO., LTD.)

 �Ministry of Health, Labour and Welfare Company 
Promoting

Women’s Participation and Advancement in 
the Workplace 
- �“Eruboshi” Certification 

(ANA, ANA Systems Co., Ltd., Overseas Courier Service Co., Ltd., ANA 
TELEMART CO., LTD., ANA X Inc., ANA KANSAI AIRPORT CO., LTD., ALL 
NIPPON AIRWAYS TRADING CO., LTD., ANA Aero Supply Systems Co., 
Ltd., Air Japan Co., Ltd., ANA Akindo Co., Ltd., ANA Cargo Inc., ANA 
NARITA AIRPORT SERVICES CO., LTD., ANA AIR SERVICE MATSUYAMA 
CO., LTD., INFINI TRAVEL INFORMATION, INC., ANA KANSAI AIRPORT 
CO., LTD.)

 �Nippon Kenko Kaigi, Ministry of Economy, 
Trade and Industry

- �Certified Health and Productivity Management 
Recognition Program 2025 (ANA HOLDINGS INC.)

- �Certified Health and Productivity 
Management Organization Recognition 
Program 2025
(26 group companies, of which 12 companies are White 500, 1 company is 
Bright 500, 1 company is Next Bright 1000)

 BtoB Association Japan
- �Onboarding Category Gold Award 

(ANA NARITA AIRPORT SERVICES CO., LTD.)

Inclusion in ESG Indexes
 MSCI Japan Empowering Women Index (WIN)

External Recognition (As of July 2025)
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(FY) (Note 2) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2024

For the Year

Operating revenues (Note 4) 1,713,457 1,791,187 1,765,259 1,971,799 2,058,312 1,974,216 728,683 1,020,324 1,707,484 2,055,928 2,261,856 15,127,447

Operating expenses 1,621,916 1,654,724 1,619,720 1,807,283 1,893,293 1,913,410 1,193,457 1,193,451 1,587,454 1,848,017 2,065,217 13,812,312

Operating income (loss) 91,541 136,463 145,539 164,516 165,019 60,806 （464,774） （173,127） 120,030 207,911 196,639 1,315,135

Income (loss) before income taxes 77,983 131,064 139,462 196,641 154,023 51,501 （545,372） （175,374） 114,342 204,838 196,566 1,314,646

Net income (loss) attributable to owners of 
the parent 39,239 78,169 98,827 143,887 110,777 27,655 （404,624） （143,628） 89,477 157,097 153,027 1,023,455

Cash flows from operating activities 206,879 263,878 237,084 316,014 296,148 130,169 （270,441） （76,413） 449,822 420,622 373,034 2,494,876

Cash flows from investing activities (Note 5) （210,749） （74,443） （194,651） （324,494） （308,671） （230,218） （595,759） 230,019 （78,300） （399,525） （343,656）（2,298,394）
Cash flows from financing activities （30,424） （133,257） 3,349 （29,989） （46,480） 23,869 1,098,172 93,646 （142,909） （136,045） （170,154）（1,138,001）
Free cash flow (Note 5) （3,870） 189,435 42,433 （8,480） （12,523） （100,049） （866,200） 153,606 371,522 21,097 29,378 196,482

Substantial free cash flow (Notes 5, 6) （22,350） 88,035 39,655 61,410 （18,028） （79,149） （373,464） （111,948） 373,104 206,148 127,784 854,628

Depreciation and amortization 131,329 138,830 140,354 150,408 159,541 175,739 176,352 147,328 144,313 142,315  148,659 994,241

EBITDA (Note 7) 222,870 275,293 285,893 314,924 324,560 236,545 （288,422） （25,799） 264,343 350,226 345,298 2,309,376

Capital expenditures 274,702 281,416 254,425 304,707 375,864 351,361 156,710 133,364 116,892 240,469 255,930 1,711,677

At Year-End

Total assets 2,302,437 2,228,808 2,314,410 2,562,462 2,687,122 2,560,153 3,207,883 3,218,433 3,366,724 3,569,530 3,620,297 24,212,794

Interest-bearing debt 819,831 703,886 729,877 798,393 788,649 842,862 1,655,452 1,750,108 1,607,918 1,484,036 1,349,058 9,022,592

Shareholders’ equity (Note 8) 798,280 789,896 919,157 988,661 1,099,413 1,061,028 1,007,233 797,249 862,419 1,044,508 1,130,317 7,559,637

Per Share Data (Yen, U.S. dollars) (Note 9)

Earnings (loss) per share 11.24 22.36 28.23 417.82 331.04 82.66 （1,082.04） （305.37） 190.24 335.09 325.58 2.17

Book value per share 228.45 225.87 262.44 2,954.47 3,285.46 3,171.80 2,141.49 1,695.06 1,833.64 2,222.03 2,405.12 16.08

Cash dividends 4.00 5.00 6.00 60.00 75.00 ̶ ̶ ̶ ̶ 50.00 60.00 0.40

Average number of shares during the year 
(Thousand shares) 3,492,380 3,496,561 3,500,205 344,372 334,632 334,559 373,945 470,339 470,334 468,822 470,012

Management Indexes

Operating income margin (%) 5.3 7.6 8.2 8.3 8.0 3.1 （63.8） （17.0） 7.0 10.1 8.7

Net income margin (%) 2.3 4.4 5.6 7.3 5.4 1.4 （55.5） （14.1） 5.2 7.7 6.8

ROA (%) (Note 10) 4.2 6.1 6.5 6.8 6.4 2.4 （16.0） （5.3） 3.7 6.1 5.6

ROE (%) (Note 11) 5.1 9.8 11.6 15.1 10.6 2.6 （39.1） （15.9） 10.8 16.5 14.1

Shareholders’ equity ratio (%) 34.7 35.4 39.7 38.6 40.9 41.4 31.4 24.8 25.6 29.3 31.2

Debt/equity ratio (Times) (Note 12) 1.0 0.9 0.8 0.8 0.7 0.8 1.6 2.2 1.9 1.4 1.2

Asset turnover (Times) (Note 13) 0.8 0.8 0.8 0.8 0.8 0.8 0.3 0.3 0.5 0.6  0.6

Payout ratio (%) 35.6 22.4 21.3 14.4 22.7 ̶ ̶ ̶ ̶ 14.9 18.4

Number of employees 34,919 36,273 39,243 41,930 43,466 45,849 46,580 42,196 40,507 41,225 44,019

ANA HOLDINGS INC. and its consolidated subsidiaries (Note 1) U.S. dollars
(Thousands)

(Note 3)Yen (Millions)

Notes: 
1. As of March 31, 2024, there were 55 consolidated subsidiaries and 13 equity-method subsidiaries and affiliates.
2. From April 1 to March 31 of the next year
3. U.S. dollar amounts in this report are translated, for convenience only, at the rate of ¥149.52 = US$1, the approximate exchange rate as of March 31, 2025.
4. Effective from fiscal 2014, revenue of jet fuel which is resold to airlines outside the group is offset by its purchasing cost and the net amount is recorded in operating revenues.
5. �Figures prior to fiscal 2023 do not include time deposits with a deposit period longer than three months in the scope of funds while figures following fiscal 2023 include time deposits with a deposit period of six 

months or less (fiscal 2022 also reflects such changes).
6. �Substantial free cash flow after excluding payments into and proceeds from withdrawals of time deposits and payments for purchases and proceeds from redemptions of marketable securities (including negotiable 

deposits with maturities exceeding three months).

  7. EBITDA = Operating income + Depreciation and amortization
  8. Total shareholders’ equity = Shareholders’ equity + Accumulated other comprehensive income
  9. �The group conducted a 1-for-10 reverse stock split effective October 1, 2017. Calculations have been made 

assuming a reverse stock split at beginning of fiscal 2017.
10. ROA = (Operating income + Interest and dividend income) / Simple average of total assets
11. ROE = Net income (loss) attributable to owners of the parent / Simple average of shareholders’ equity
12. Debt/equity ratio = Interest-bearing debt / Shareholders’ equity
13. Asset turnover = Operating revenues / Simple average of total assets

Consolidated 11-Year Summary
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Economic Conditions
General Economic Overview
We expect the Japanese economy to continue tracing a gradual 
recovery with an improved employment and income 
environment. However, the ongoing rise in prices, impact of 
U.S. trade policy, and other factors will likely present a downside 
risk. The airline industry in Japan is seeing strong leisure 
demand for domestic routes, while we expect the recovery in 
international routes to and from Japan to continue, even amid 
concerns about the impact of geopolitical risk.

Fuel Price Trends
Crude oil prices were unstable throughout the fiscal year. 
Prices trended downward from the beginning of the fiscal year 
through the end due to concerns about the economic slowdown 
in the U.S. and China. However, prices rose temporarily at the 
beginning of the year in response to expectations of economic 
stimulus measures in China and other factors. Prices declined 
once again due to concerns about U.S. tariff policy and the 
decision by OPEC Plus to ease production cuts gradually.

Foreign Exchange Market
The yen weakened with respect to the U.S. dollar through July 
2024, against a backdrop of widening interest rate differentials 
between Japan and the U.S. due to monetary tightening in the 

U.S. and ongoing monetary easing in Japan. The market 
subsequently fluctuated between gains and losses due to 
trends in U.S. policy and interest rate hikes by the Bank of Japan.

Air Transport Traffic Trends
International Air Transportation Association (IATA) member 
airlines reported a 13.7% year-on-year increase in RPK for 
international routes in 2024. RPK for domestic routes rose 
6.0% year on year. At the same time, RTK in connection with 
scheduled global air cargo increased 10.8%. (Source: IATA 
World Air Transport Statistics, 2025)

In Japan, passengers on trunk routes* increased 4.6% year 
on year to 46.91 million. The number of passengers on local 
routes* increased 3.2% to 61.86 million. In total, passengers 
on scheduled domestic flights increased 3.8% to 108.76 
million. Cargo volume increased 11.4% to 0.61 million tons. 
The number of passengers carried by Japanese airlines on 
international flights increased 19.8% to 21.16 million, while the 
volume of international cargo handled by Japanese airlines 
increased 11.8% to 1.53 million tons. (Source: Ministry of Land, 
Infrastructure, Transport and Tourism Annual Summary of Air 
Transportation Statistics)
* �Trunk routes refer to routes connecting Sapporo (New Chitose), Tokyo (Haneda), 

Tokyo (Narita), Osaka (Itami), Osaka (Kansai), Fukuoka, and Okinawa (Naha) airports 
with one another. Local routes refer to all other routes.

Monthly Prices for Dubai Crude Oil and Singapore Kerosene

Monthly Yen–Dollar Exchange Rate
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Average Year-End
Dubai Crude (US$/Bbl) 78.3 73.6
Singapore Kerosene (US$/Bbl) 92.2 87.2
Dollar-Yen Exchange Rate (Yen/U.S. Dollar) 152.5 149.96

Performance for Fiscal 2024
Overview of the ANA Group
The ANA Group (“the group”), led by holding company ANA 
HOLDINGS INC., consists of 142 subsidiaries (including ALL 
NIPPON AIRWAYS CO., LTD.) and 35 affiliates. A total of 57 
companies are treated as consolidated subsidiaries, with another 
13 treated as equity-method subsidiaries and affiliates. Group 
employees numbered 44,019 individuals, an increase of 2,794 
compared with the previous fiscal year-end. Despite concerns 
of geopolitical risks in Ukraine and the Middle East, the environment 
for the airline industry was favorable in terms of international 
and domestic passenger operations, supported by strong 
inbound travel demand to Japan and leisure demand.

Amid this environment, operating revenues rose year on 
year, mainly in our Air Transportation Business. At the same 
time, operating income decreased due to higher operating 

expenses in response to increased maintenance frequency 
in connection with the growth of operating scale and 
ongoing investments in human capital.

On the balance sheet, we posted an increase in retained 
earnings, mainly due to the increase in operating revenues. 
Liquidity on hand amounted to ¥1,216.4 billion.

Expenses and Operating Income
In fiscal 2024, we steadily captured strong inbound travel 
demand and domestic leisure demand, resulting in 
consolidated operating revenues of ¥2,261.8 billion, an 
increase of ¥205.9 billion (10.0%) year on year.

At the same time, operating income amounted to ¥196.6 
billion compared with operating income of ¥207.9 billion in the 
previous fiscal year. This result was due to the impact of the 
weakening yen, as well as an increase in maintenance 
expenses, personnel expenses, and other costs.

(¥ Millions)

(Fiscal Year) 2024 2023 Change

Operating revenues ¥2,261,856 ¥2,055,928 ¥205,928

Operating expenses 2,065,217 1,848,017 217,200

Operating income 196,639 207,911 (11,272)

Operating income margin 8.7 10.1 (1.4)

Non-operating income 3,447 (255) 3,702 

Ordinary income 200,086 207,656 (7,570)

Extraordinary income (3,520) (2,818) (702)

Net income attributable to 
owners of the parent 153,027 157,097 (4,070)

Net income ¥   153,878 ¥   158,327 ¥   (4,449)

Consolidated Business Performance

Source: Bloomberg

Management’s Discussion and Analysis
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Changes and Outlook
We believe this risk to be the most important risk for the 
ANA Group.

Response
The ANA Group established a special organization to 
perform safety quality audits and has built a sustainable 
mechanism to ensure safety. We engage in safety risk 
management that prevents recurrence while incorporating 
preventive and predictive measures. We pursue further 
safety improvements through risk management, focusing 
on factors that include best practices and case studies from 
outside the group. Futhermore, we provide visibility to safety 
through safety performance indicators (SPI), response 
measures, safety practices, and numerous other means to 
improve safety further.

At the same time, we conduct ongoing and recurring 
education and training for flight crew, flight attendants, and 
other employees involved directly in aircraft operations. 
We also provide constant safety awareness activities for all 
employees in the ANA Group. In these ways, and through 
the ANA Group Safety Education Center, we strive to 
foster and strengthen a corporate group culture of active 
safety and security. We also work closely with aircraft 
manufacturers and other parties to exchange information 
and opinions that support safety and high-quality operations.

(2) Major Risks

1. �Addressing climate change issues is becoming more 
important and urgent.

Summary
Aircraft operations emit CO2 and other greenhouse gases. 
Reducing these emissions is a pressing matter for the 
group. The ANA Group is working to achieve net-zero CO2 
emissions by 2050. To this end, we aim to replace aircraft 
with more fuel-efficient models and utilize sustainable 
aviation fuel (SAF). SAF is jet fuel with significantly lower CO2 

emissions than conventional fuels throughout the life cycle, 
from raw material production and collection to combustion. 

As a corporate group whose core business is air transportation, 
we consider safety to be our most important social mission 
and consider any damage or impediment to this mission to 
be the most important risk we face. In addition to the severe 
impact of the COVID-19 pandemic over the past several 
years, we face a variety of other risks, including risks related 
to climate change, which has increased in importance and 
urgency, and risks related to international affairs, which are 
becoming increasingly uncertain.

The following is a summary of the risks as of the end of 
the current fiscal year that the ANA Group believes may 
have a significant impact on investor decisions. The following 
includes forward-looking statements, which may not be 
consistent with actual conditions, and may omit other risks 
that affect the group.

(1) Most Important Risk

The most important risk to the ANA Group is the risk of 
damage or impairment to safety.
Summary
Safety is the ANA Group’s promise to the public and is the 
foundation of our business. Any event that risks or impedes 
safety has a significant impact on the group. In particular, any 
human casualties could shake the foundations of the group’s 
social credibility and trust. In the event of an airline accident 
or other incident that results in personal or property damage, 
we may be held liable for compensation for such damages. If 
safety is impaired or compromised, the impact could be far-
reaching, even leading to a decline in group revenues over 
the medium term as customers become hesitant to fly with 
the group or choose to fly with another airline.

In the event that a manufacturing defect or other issue 
is discovered in an aircraft, we may be forced to suspend 
the operation of said aircraft as a precautionary measure to 
ensure safety. In such cases, however, ANA Group business 
operations could be affected by flight cancellations or 
reductions due to a shortage of available aircraft.

At this point in time, there are no prospects indicating 
that SAF will be in sufficient supply on a stable basis at a 
reasonable price.

If SAF is not in stable or sufficient supply, the group may 
be forced to purchase CO2 emission credits or allowances 
from outside carbon reduction programs, which may 
increase operating expenses. If SAF prices remain high, 
the operating cost of aircraft may increase, affecting 
group profitability. High operating costs could also affect 
competitiveness against other modes of transportation, 
such as railway and ocean transportation, as we must pass 
on costs in the form of higher fares.

In the event that group plans to reduce CO2 emissions 
do not progress as targeted, customers may prefer other 
modes of transportation, such as rail, which emit relatively 
lower levels of CO2. If an adequate supply of SAF cannot be 
sourced in Japan, group aircraft may encounter restrictions 
or limitations in access among certain countries or regions 
that have adopted strict environmental standards.

Changes and Outlook
We believe that the response to climate change is an urgent 
worldwide issue, and that addressing this risk is of extremely 
high importance and priority. We also believe that the 
aviation industry in general and the ANA Group, in particular, 
may be required to take more stringent and sophisticated 
measures to address this risk more quickly in the future.

Response
In addition to replacing aircraft with newer, more fuel-
efficient types, we also take proactive measures in the use of 
negative emissions technologies to capture, absorb, store, 
and immobilize atmospheric CO2. We are also establishing 
an SAF development and supply system through public-
private partnerships (including other companies in the 
industry), SAF manufacturers, and the government.

The ANA Group discloses information in line with the 
recommendations of the Task Force on Climate-related 
Financial Disclosures (TCFD) on our corporate website.
(https://www.ana.co.jp/group/en/csr/environment/goal/)
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Available Seat-Kilometers (ASK)
A unit of passenger transport capacity, analogous to 
“production capacity.” Total number of seats × Transport 
distance (kilometers).

Revenue Passenger-Kilometers (RPK)
Total distance flown by revenue-paying passengers
aboard aircraft. Revenue-paying passengers × Transport 
distance (kilometers).

Load Factor
Indicates the seat occupancy ratio (status of seat sales) 
as the ratio of revenue passenger-kilometers to available 
seat-kilometers. Revenue passenger-kilometers / Available 
seat-kilometers.

Yield
Unit revenues per revenue passenger-kilometer.
Revenues / Revenue passenger-kilometers.

Unit Revenues
Quantitatively measures revenue management 
performance by showing unit revenues per available
seat-kilometer (Revenues / Available seat-kilometers). 
Calculated as yield (Revenues / Revenue passenger-
kilometers) × load factor (Revenue passenger-kilometers / 
Available seat-kilometers).

Unit Cost
Indicates cost per unit in the airline industry.
Calculated as cost per available seat-kilometer.

Revenue Management
This management technique maximizes revenues by 
enabling the best mix of revenue-paying passengers 
through yield management that involves optimum seat 
sales in terms of optimum timing and price based on 
network and fare strategy.

Optimizing Supply to Demand
Involves flexibly controlling production capacity (available 
seat-kilometers) according to demand trends in ways such 
as increasing or decreasing the frequencies on routes and 
adjusting aircraft size.

Cargo Business Terms
Available Ton-Kilometers (ATK)
A unit of cargo transport capacity expressed as “production 
capacity.” Total cargo capacity (tons) × Transport distance 
(kilometers).

Revenue Ton-Kilometers (RTK)
Total distance carried by each revenue-paying cargo 
aboard aircraft. Revenue-paying cargo (tons) x Transport 
distance (kilometers).

Freighter
Dedicated cargo aircraft. Seats are removed from the 
cabin space where passengers would normally sit, and 
the space is filled with containers or palletized cargo.

Belly
The space below the cabin on passenger aircraft that is 
used to transport cargo.

Airline Industry and Company Terms
IATA
The International Air Transport Association.
Founded in 1945 by airlines operating flights primarily on 
international routes, functions include managing arrival 
and departure slots at airports and settling receivables 
and payables among airline companies. Approximately 
350 airlines are IATA members.

ICAO
The International Civil Aviation Organization.  
A specialized agency of the United Nations created in 
1944 to promote the safe and orderly development of 
international civil aviation. More than 190 countries are 
ICAO members.

Star Alliance
Established in 1997, Star Alliance was the first and is the 
world’s largest airline alliance. ANA became a member in 
October 1999. As of July 2025, 25 airlines from around 
the world are members.

Code-Sharing
A system in which airline alliance partners allow each other to 
add their own flight numbers on other partners’ scheduled 
flights. The frequen result is that multiple companies sell 
seats on one flight. Also known as jointly operated flights.

Antitrust Immunity (ATI)
Granting of advance approval for immunity from competition 
laws when airlines operating international routes cooperate 
on planning routes, setting fares, conducting marketing 
activities, or other areas, so that the airlines are not in 
violation of the competition laws of such countries. In 
Japan, the United States, and South Korea, the relevant 
department of transportation grants ATI based on an 
application (in countries other than these three, it is 
common for a bureau such as a fair trade commission 

to be in charge), but in the European Union the business 
itself performs a self-assessment based on the law. ATI 
approval is generally based on the two conditions that  
the parties do not have the power to control the market 
and approval will increase user convenience.

Joint Venture
A joint business in the international airline industry between 
two or more airlines. Restrictions such as bilateral air 
agreements between countries and caps on foreign capital 
investments still exist in the international airline industry. 
Therefore, airlines form ATI-based joint ventures, instead 
of the commonly known methods used in other industries 
such as capital tie-ups and M&As, etc. Joint ventures allow 
airline operators to engage in deeper alliances, coordinate 
schedules, set common fares, etc., enhancing customer 
convenience and strengthening businesses while leveraging 
the strengths of each company.

Full Service Carrier (FSC)
An airline company that serves a wide range of markets 
based on a route network that includes code-sharing 
connecting demand. FSCs offer multiple classes of seats 
and provide in-flight food and beverages that are included 
in advance in the fare paid. FSCs are also called network 
carriers or legacy carriers when compared with low cost 
carriers (LCCs).

Low Cost Carrier (LCC)
An airline that provides air transportation services at low 
fares based on a low-cost system that includes using a 
single type of aircraft, charging for in-flight services, and 
simplifying sales. Fundamentally, LCCs operate frequent 
short-and medium-haul point-to-point flights (flights 
between two locations).

Fuel Surcharge
A fee, separate from airfare, established in response to 
volatile fluctuations in aviation fuel prices for the purpose 
of sharing a portion of the cost with passengers when fuel 
prices exceed a certain threshold.

Sustainable Aviation Fuel (SAF)
Aviation fuel that is not produced from fossil fuels but from 
sustainable sources such as vegetable oils and animal fats.

Passenger Business Terms

Glossary
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(As of March 31, 2025)

Corporate Profile

Trade Name ANA HOLDINGS INC.

Date of Foundation December 27, 1952

Head Office Shiodome City Center, 1-5-2 Higashi-Shimbashi, Minato-ku, 
Tokyo 105-7140, Japan

Number of Employees 44,019 (Consolidated)

Paid-In Capital ¥467,601 million

Fiscal Year-End March 31

Number of Shares  
of Common Stock

Authorized: 1,020,000,000 shares
Issued: 484,293,561 shares

Number of Shareholders 745,681

Stock Listing Tokyo, Prime Market

Ticker Code 9202

Administrator of Register  
of Shareholders

Sumitomo Mitsui Trust Bank, Limited
(Stock Transfer Agency Department)
1-4-1, Marunouchi, Chiyoda-ku, Tokyo

Independent Auditor Deloitte Touche Tohmatsu LLC

American Depositary Receipts Ratio (ADR:ORD): 5:1
Symbol: ALNPY
CUSIP: 032350100

Depositary:
The Bank of New York Mellon
240 Greenwich Street
New York, NY 10286, U.S.A.
TEL: 1-201-680-6825
U.S. Toll Free: �1-888-269-2377 

(888-BNY-ADRS)
URL: https://www.adrbnymellon.com

Forward-Looking Statements
This report contains statements based on the ANA Group’s current plans, estimates, strategies, and beliefs; all statements that 
are not statements of historical fact are forward-looking statements. These statements represent the judgments and hypotheses 
of the group’s management based on currently available information.

The Air Transportation Business, the group’s core business, involves government-mandated costs that are beyond the 
Company’s control, such as airport utilization fees and fuel taxes. In addition, conditions in the markets served by the ANA Group 
are subject to significant fluctuations. Factors that could affect actual results include, but are not limited to, economic trends, 
sharp changes in exchange rates, fluctuations in the price of crude oil, and disasters. Due to these risks and uncertainties, the 
group’s future performance may differ significantly from the contents of this report. Accordingly, there is no assurance that the 
forward-looking statements in this report will prove to be accurate.

Contact

ANA HOLDINGS INC.

Shiodome City Center, 1-5-2 Higashi-Shimbashi, Minato-ku, Tokyo 105-7140, Japan
Investor Relations
Email: ir@anahd.co.jp

Information Disclosure Structure

Fact Book 2025 can be downloaded from 
the Company’s corporate website in PDF 
format. This document contains financial 
data and information on the domestic and 
international markets and LCC status.

Fact Book 2025

For Further Information (Website)

Corporate Profile

Investor Relations

Human Capital Story Book

Sustainability

Editorial Policy

The ANA Group emphasizes proactive communication with stakeholders in all of our business 
activities. In Annual Report 2025, we aim to encourage a deeper comprehensive understanding 
of the social and economic value created by the ANA Group through our management strategies, 
our business, and our environmental, social, and governance (ESG) activities.

Sustainability Site

(ESG-related 
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