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Fundamental Approach
 The ANA Group believes that it is essential to institute 
a system of corporate governance that promotes business 
transparency and accountability to stakeholders in order 
to continue enhancing its corporate value. 

Governing Bodies of the Company
 The ANA Group shifted to a holding company structure in 
April 2013 based on its belief that a well-designed manage-
ment structure is indispensable to being fully competitive.
 The management system of ANA Holdings Inc. 
(“the Company”) comprises 10 directors and five 
corporate auditors. 
 The Company’s Board of Directors establishes 
Groupwide management policy and objectives in addition to 
playing a supervisory role in the execution of business at 
the operating companies. All directors, including the three 
external directors, and the five corporate auditors, including 
the three external corporate auditors, attend meetings of 
the Board of Directors, which are led by the chairman of the 
board. In addition, the Company has adopted a corporate 
auditor system comprising the Board of Directors and 
corporate auditors to supervise and audit the execution of 
duties by directors. Further, the Company has strengthened 

the supervisory functions of the Board of Directors through 
measures such as the appointment of external directors 
and has enhanced the auditing capabilities of corporate 
auditors by appointing full-time external corporate auditors.
 Furthermore, the Company has established the Group 
Corporate Strategy Committee, which plays a supple-
mentary role to the Board of Directors and is composed 
of full-time directors, full-time auditors and others in order 
to deliberate on matters more quickly and in greater 
detail. Under the holding company structure, each 
operating company appoints persons fully knowledgeable 
about the business and well-versed in management as 
directors, who are given the authority to oversee business 
at the operating companies, to conduct functional and 
effective execution of management activities. In addition 
to establishing the CSR Promotion Committee, the top 
decision-making body for CSR promotion that is 
supervised by the president and composed of the 
full-time directors and full-time corporate auditors, the 
Company has set up the CSR Promotion Board as a 
subordinate organization under the CSR Promotion 
Committee. 
 In February 2011, the Company established a 
Remuneration Advisory Committee, with a majority of its 
members employed outside the ANA Group, including 
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external directors, in order to enhance the transparency of 
the process of deciding the remuneration of directors to 
build a fair and appropriate remuneration structure.
 Moreover, in order to hear frank and open opinions and 
advice about the ANA Group’s management, the Company 
has established the Advisory Board, which consists of 
seven members with a range of backgrounds.

Enhancement of Internal Control System 
and Risk Management System
 The ANA Group has adopted the Business Accounting 
Council’s definition of internal control and has built an 
internal control system with the four objectives of “business 
effectiveness and efficiency,” “reliability of financial reporting,” 
“observance of laws and regulations for business activities” 
and “conservation of assets.” Specifically, by considering risk 
management, compliance and internal audits to be instru-
mental in achieving these objectives, the ANA Group founded 
its internal control system, which comprises the pillars of the 
CSR Promotion Board and the Internal Audit Division.
 In addition, based on the ANA Group Internal Control 
Regulations for Financial Reporting that it set out in response 
to the requirement to establish a system for the internal 
control of financial reporting, the Company maintains and 
operates internal controls and conducts ongoing evaluations, 
and it confirmed their effectiveness throughout the entire 
Group in the fiscal year ended March 2013.

Risk Management
 The ANA Group Total Risk Management Regulations set 
out the basic terms of the Group’s risk management. Under 
these regulations, the CSR Promotion Board, Administration 
and CSR Promotion, which is the committee secretariat, 
Legal & Insurance, CSR Promotion Officers assigned to 
Group companies and departments, and CSR Promotion 
Leaders facilitate risk management activities. The role of 
CSR Promotion Leaders is to promote risk management in 
each company and department by executing risk counter-
measures according to plans and to take swift action while 
contacting the board and secretariat in the event of a 
crisis. Moreover, in addition to the Risk Management 
Subcommittee, the CSR Promotion Board has established 
subcommittees with expertise in specific risks, such as the 
Information Security Subcommittee and the Security Trade 
Control Subcommittee, to which it delegates the response 
to certain risks, such as new types of influenza.

 In response to the various risks in its operating environ-
ment, the ANA Group has structured a system with two 
approaches to managing risks in the course of its business. 
The risk management approach entails a preventative 
perspective, with the goal of advance preparation and 
control. The crisis control approach is for handling risks 
that actually materialize.
 For the risk management approach with a preventative 
perspective, the ANA Group has built a risk management 
cycle (identification → analysis → evaluation → study and 
implementation of controls and countermeasures → 
monitoring) with the goal of minimizing risk, and has been 
carrying out Groupwide risk management activities. 
Continuing from the previous fiscal year, in the fiscal year 
ended March 2013 the various divisions as well as the 
domestic and overseas offices of the various Group 
companies discussed the progress, effectiveness and level 
of achievement of the measures taken with respect to the 
major risks they had identified and carried out a final 
evaluation of the results of the activities. At the same time, 
these parties once again identified the risks for the 
following fiscal year, and reported the results at the 
management committees including the CSR Promotion 
Committee. In the field of information security, the Group 
established an intranet to introduce Control Self 
Assessment (CSA) in all departments, and is enhancing 
measures to firmly establish awareness regarding the rules 
on information security such as conducting four sessions 
of awareness training for all ANA Group executives and 
employees using video materials (e-learning).
 Under the crisis control approach of preparation for 
emergencies, the ANA Group has constructed a response 
system based on detailed manuals in order to minimize 
damage and ensure safe and secure future operations by 
investigating the causes. The Emergency Response 
Manual (ERM) sets out responses to incidents with a 
direct impact on operations involving the ANA Group’s 
aircraft, and the Crisis Management Manual (CMM) 
provides responses to other crises including systems 
failure, information leaks, scandals and risks from external 
sources. Responses to accidents and hijacking are drilled 
and practiced every year. The ANA Group as a whole is 
also promoting the creation of a safety confirmation 
system for when crises occur.
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Compliance
 The ANA Group has constructed a compliance system 
based on the ANA Group Compliance Regulations in order 
to promote compliance with laws and regulations as well 
as other standards in its business activities. Under the 
CSR Promotion Board, CSR Promotion Leaders assigned 
to ANA Holdings and Group companies are the driving 
force in strengthening the compliance system throughout 
the ANA Group. 
 As initiatives in the fiscal year ended March 2013, the 
Company provided information on a range of laws and 
regulations that included legislation related to air transport, 
the Anti-Monopoly Act and labor laws in addition to 
offering education and enlightenment through DVD 
educational materials and e-learning that explained the 
ANA Group Code of Conduct. 
 ANA Holdings has set out Group regulations 
concerning the handling of internal reporting and has 
established internal reporting contact points inside the 
Company and at an outside law firm to support 
understanding of information pertaining to compliance. 

Thoroughgoing Fair Competition and 
Transactions
 As the ANA Group continues to develop its global 
business, we recognize the serious risks that may occur in 

the event of a violation of the competition laws of the 
countries we serve, and need to put them into practice in 
our day-to-day operations. Currently, we have internal 
Rules for Competition Law Compliance and the ANA 
Group Cartel Prevention Handbook, which provides 
commentary on these rules through specific case studies, 
is distributed to relevant departments. We also provide 
periodic education and e-learning for managers in these 
departments to ensure fair competition and transactions. 
Moreover, we have established an office to receive 
information provided by the relevant departments to create 
a system that enables minimization of the potential risks of 
individual meetings and exchanges of information.
 In addition to competition laws, we must conduct fair 
competition and transactions in accordance with various 
laws and regulations related to sales and marketing. We 
also provide seminars on the Act Against Unjustifiable 
Premiums and Misleading Representations, the Act 
Against Delay in Payment of Subcontract Proceeds, Etc. 
to Subcontractors, and contract affairs to help compliance 
staff master the appropriate knowledge.

Protection of Intellectual Property
 The ANA Group works to upgrade its system for 
creating, protecting and using intellectual property, as well 
as for respecting the intellectual property rights of other 
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companies and preventing infringements. ANA Holdings 
Legal & Insurance is in charge of handling matters 
concerning intellectual property, and provides information 
on protection of intellectual property to CSR Promotion 
Leaders. In addition, we will continue to periodically 
provide case studies and disseminate information through 
distribution of an internal newsletter and other media for 
the edification of all Group officers and employees.

Internal Audits, Audits by Corporate 
Auditors and Account Audits
 The Internal Audit Division conducts internal audits and 
reports directly to the president. It carries out operational 
audits, accounting audits and evaluations for ANA and ANA 
Group companies pursuant to the “Reporting System for 
Internal Controls for Financial Reporting” under the 
Financial Instruments and Exchange Law of Japan. The 
division conducts regularly scheduled audits according 
to the plan for the fiscal year and unscheduled audits at 
the will of senior management. Scheduled audits are 
conducted from an independent and objective standpoint 
based on risk analysis of the Company’s divisions and 
Group companies. In the fiscal year ended March 2013, the 
Internal Audit Division emphasized audits of the consis-
tency of departments’ action plans with the Group’s 
Mid-term Corporate Strategy, and the management of 
departments’ operations. Audits were conducted in about 
20 offices, focused on headquarters, frontline departments 
and overseas workplaces. Auditing results are reported to 
the president each month and to the corporate auditors on 
a quarterly basis.
 Audits by corporate auditors are performed by the five 
corporate auditors, three of whom are external corporate 
auditors. Primarily conducted by a full-time external 
corporate auditor with a financial institution background, 
the audits are carried out by full-time corporate auditors 
who are well-versed in the ANA Group’s internal operations 
and highly independent external corporate auditors. Each 
corporate auditor conducts audits of operations at each 
office and surveys of subsidiaries, reporting the results to 
the Board of Corporate Auditors and to the representative 
directors and sharing opinions on the results. The auditors 
share information and opinions with the Internal Audit 
Division and the independent auditors on a quarterly basis 
and work to enhance auditing. To support audits by 
corporate auditors, the Corporate Auditors Office, which 
reports directly to the Board of Corporate Auditors, has 
been established to enhance the audit structure in cooper-
ation with the Internal Audit Division, which reports directly 

to the president, and the independent auditors.
 As for account auditing, Ernst & Young ShinNihon 
LLC audits ANA Holdings and its Group companies in 
accordance with the Corporation Law of Japan and the 
Financial Instruments and Exchange Law of Japan. 
Auditing results are reported to ANA Holdings’ manage-
ment and to the Board of Corporate Auditors.

▶Independent Auditors Engaged in Audits

 Name of Certified Public Accountant  Name of Audit Corporation

 
Engagement

 Kenzo Oka 
Ernst & Young

 Partner Tadahiko Kamio ShinNihon LLC
  Takao Maruyama

Note:  The audit corporation has voluntarily adopted a system whereby its executive 
officers cease from ANA account auditing after a specified period.

 There are 21 certified public accountants and 20 other 
staff members assisting with audit services.

External Directors and Corporate Auditors

External Directors
 As part of its strengthening of corporate governance, 
the Company appoints external directors to receive 
appropriate advice about the ANA Group’s management 
from a perspective that is independent from its business, 
because the Company has judged that it would further 
strengthen its management structure. The Company has 
three external directors: Mr. Shosuke Mori, Mr. Ado 
Yamamoto and Ms. Izumi Kobayashi. Their appointments 
have been based on the assessment that Mr. Mori, as a 
manager of a business with a highly public nature, Mr. 
Yamamoto, as a manager within the transport industry, and 
Ms. Kobayashi, as a representative of a private-sector 
financial institution and a multilateral development bank, are 
able to use their managerial experience and broad insights 
to provide appropriate advice to the Company’s manage-
ment from a third-party perspective, which would further 
strengthen its management structure.
 Mr. Mori is the chairman of the board of directors of 
The Kansai Electric Power Co., Inc. While the ANA Group 
has normal transactions with this company as a customer 
for electric power, there is no particular interest at stake 
between this company and ANA Holdings.
 Mr. Yamamoto is the president of Nagoya Railroad Co., 
Ltd., and there is no particular interest at stake between 
this company and ANA Holdings. This company is the 
largest shareholder of ANA Holdings, but is not a principal 
shareholder because it owns less than 5% of issued 
shares. Furthermore, Nagoya Railroad and a number of its 
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group companies transact business with the ANA Group, 
including consignment sales of airline tickets.
 There is no particular interest at stake between Ms. 
Kobayashi and ANA Holdings.
 In their positions on the Board of Directors, all three 
use their abundant experience and broad insights to make 
statements as they deem necessary. They also provide 
advice and exchange opinions with representative directors 
as needed outside of meetings of the Board of Directors.

External Corporate Auditors
 ANA Holdings has three external corporate auditors: Mr. 
Sumihito Okawa, Mr. Shingo Matsuo and Mr. Tatsuo 
Kondo.
 As Mr. Okawa served as the representative of a policy 
finance institution and Mr. Matsuo and Mr. Kondo are 
top executives of highly public businesses, the Company 
deemed that they would further enhance its auditing 
system by making use of their abundant experience and 
deep insight, and appointed them as external corporate 
auditors.
 As a full-time corporate auditor, Mr. Okawa attends 
meetings of the Board of Directors, the Board of Auditors, 
the Group Corporate Strategy Committee and other 
meetings and also conducts site visits to offices and 
divisions in Japan and overseas. Mr. Matsuo and Mr. 
Kondo attend meetings of the Board of Directors and the 
Board of Auditors in addition to exchanging opinions with 
representative directors. 
 There is no particular interest at stake between Mr. 
Okawa, Mr. Matsuo and Mr. Kondo and ANA Holdings. 
Kyushu Electric Power Co., Inc., where Mr. Matsuo serves 
as counselor, and Hokkaido Electric Power Co., Inc., where 
Mr. Kondo serves as counselor, transact business with the 
ANA Group as an ordinary electricity customer, but there is 
no particular interest at stake.
 The external corporate auditors exchange appropriate 
information and opinions as necessary with other auditors 
as well as internal control departments and the indepen-
dent auditor to enhance auditing.
 Moreover, while there is a balance of loans from the 
Development Bank of Japan Inc., with which Mr. Okawa 
was formerly affiliated, as of March 31, 2013, this 
represents emergency loans received under the Support 
System for Emergency Response, etc. in the past, and the 
Company has been making repayments in accordance with 
the loan agreement with no arrears to date.  

Status of Independent Officers
 ANA Holdings has registered six independent officers 
with the Tokyo Stock Exchange: Mr. Mori, Mr. Yamamoto 
and Ms. Kobayashi, the external directors, and Mr. Okawa, 
Mr. Matsuo and Mr. Kondo, the external corporate auditors.

▶ Meetings of Bodies Responsible for 

Corporate Governance

 In the fiscal year ended March 2013, bodies responsible 
for corporate governance met the following number of times.

 Board of Directors 12 times

 Board of Corporate Auditors 11 times

 Advisory Board 4 times 

 Management Committee 49 times

 CSR Promotion Committee 3 times 

 Risk Management Committee 3 times 

 Compliance Committee 2 times

Note:  The Risk Management Committee and the Compliance Committee were 
merged with the CSR Promotion Board in April 2013.

Remuneration of Directors and 
Corporate Auditors
 The basic policies used in the determination of 
remuneration of a director of the Company are as follows.

(i)  Ensure transparency, fairness and objectivity of 
remuneration and establish a remuneration level worthy 
of his/her roles and responsibilities.

(ii)  Reinforce incentives for achieving management 
objectives by introducing performance-linked remunera-
tion based on management strategies.

(iii)  Aim to establish a remuneration scheme that enables 
the Company to share profits with its shareholders by 
working to raise medium-to-long-term corporate value.

 Based on the policies described above, the 
Remuneration Advisory Committee, with external 
directors and outside experts comprising a majority of the 
members, established the Company’s remuneration 
system and standards for remuneration based on other 
companies’ levels as researched by an external institution 
based on the Company’s request. 
 Moreover, external directors receive fixed remuneration 
(monthly remuneration) only.
 Remuneration for a corporate auditor consists of fixed 
remuneration (monthly remuneration) determined by taking 
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into consideration his/her function and the need to appoint 
and retain a capable person. The standards for remuneration 
were set based on other companies’ levels as researched by 
an external institution upon the Company’s request. 
 The retirement allowance system was abolished in 2004.

▶Remuneration of Directors and Corporate Auditors

  Number Year Ended
  Serving March 2013
   Remuneration Paid

 Directors  16 ¥624 million
 (External Directors) (2) (¥21 million)

 Corporate Auditors  6 ¥104 million 
 (External Corporate Auditors) (3) (¥46 million)

 Total 22 ¥728 million

Note:  As of March 31, 2013, there were 16 directors (including 2 external directors) 
and 5 corporate auditors (including 3 external corporate auditors).

▶Breakdown of Audit Fees

 Breakdown of fees paid to certified public accountants 
and other parties

 Fees for certification of audit ..............................¥123 million

 Fees for non-audit services ..................................¥23 million

Ordinary General Meeting of 
Shareholders and Resolutions
 ANA Holdings makes it possible for shareholders to 
exercise their voting rights using electronic methods. In 
addition to exercise by the Internet or mobile phone, 
 institutional investors can vote via the electronic proxy 
voting platform operated by ICJ (Investor Communications 
Japan, Inc.).
 Moreover, in addition to the notice of the Ordinary 
General Meeting of Shareholders and other materials, video 
coverage of General Meetings is posted on the Company’s 
website at the close of the meeting.

http://www.anahd.co.jp/en/investors/

▶Resolutions

 The 68th Ordinary General Meeting of Shareholders 
held on June 27, 2013 passed the following resolutions.

1. Appropriation of Surplus

 This item was approved as proposed. The amount of 
the year-end dividend was set at ¥4.00 per share.

2. Election of 10 Directors of the Company

 This item was approved as proposed. The following 10 
people were elected as directors, nine of whom, excluding 
Izumi Kobayashi, assumed their office: Yoji Ohashi, 
Shinichiro Ito, Shinya Katanozaka, Shigeyuki Takemura, 
Yoshinori Maruyama, Kiyoshi Tonomoto, Osamu Shinobe, 
Shosuke Mori, Ado Yamamoto, and Izumi Kobayashi. 
(Izumi Kobayashi assumed her office on July 1.)

3. Election of 1 Corporate Auditor of the Company

 This item was approved as proposed. Tatsuo Kondo 
was elected as a corporate auditor and assumed his office.

Approach to Information Disclosure
 To establish a highly transparent management structure 
and to be accountable to its stakeholders, it is important 
that ANA Holdings disclose important company information 
as well as information useful for understanding its business 
activities from the stakeholders’ perspective in a swift, 
accurate and fair manner. In accordance with the Securities 
Listing Regulations, ANA Holdings makes timely disclo-
sures through securities exchanges and strives to offer 
more information to its stakeholders through the press and 
its company website. In addition to financial results, annual 
and quarterly securities reports, stock information, financial 
data and monthly traffic results are available on the ANA 
Holdings website. Investors can also view webcasts or 
listen to audio presentations of financial results.

http://www.anahd.co.jp/en/investors/

Enhancing Communication with 
Shareholders and Investors
 ANA Holdings focuses on initiatives for active communi-
cation with its shareholders and investors.
 Specifically, the Company holds presentations for 
individual shareholders and investors in the various regions 
of Japan throughout the fiscal year. The Company also 
holds presentations and conference calls for securities 
analysts and institutional investors at the time of quarterly 
earnings announcements and holds briefings on medium-
term management strategy whenever necessary. In 
addition, the Company actively holds individual meetings 
with its shareholders and investors. For foreign institutional 
investors, the Company conducts regular overseas 
investor relations activities, primarily in North America, 
Europe, Hong Kong and Singapore.
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