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◎ Thank you for participating in the financial results for fiscal 2014.

◎ ANA HOLDINGS strongly believes that “safety” is the most important principle of our 
air transportation business.                                                                             
The expansion of slots at Tokyo metropolitan area airports represents a significant 
business opportunity for our group. 
Air traffic demand, including inbound traffic, is firm.                                           
We will work toward further increasing our corporate value through optimal allocation 
of all our resources such as employees, aircraft, and so on.             
We ask for your continued understanding and support.

◎ I would like to begin by providing a summary of the financial results for fiscal 2014 
and the earnings forecast for fiscal 2015.

◎ Please turn to page 4.
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◎ I will start with a summary of the financial results for fiscal 2014.

◎ As the initial year of our mid-term corporate strategy, we viewed fiscal 2014 as a 
particularly important year.                                                                                     
And thanks to major contributions from increased revenues in our air transportation 
business, our core business, we succeeded in securing the highest revenues ever. 
Furthermore, cost restructuring also exceeded our plans.

◎ As a result of these efforts, we achieved operating income of 91.5 billion yen and net 
income of 39.2 billion yen, both of which exceeded our plans.                           
This represents a major increase in revenue and income.

◎ Dividends will be 4 yen per share, as planned.

◎ Next, I will provide a summary of our earnings forecast for fiscal 2015.

◎We are planning on consolidated operating revenues of 1,790 billion yen.              
We will continue to increase revenues by focusing on the network expansion of our 
international operations.

◎We are planning on operating income of 115.0 billion yen, a more than 20% increase 
compared to fiscal 2014.  We revised our upward income targets from the mid-term 
corporate strategy that represent our highest target levels ever.

◎We will plan to increase dividends by 1 yen to 5 yen per share.

◎ Next, please turn to Page 5.
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◎ I will use this slide to provide a summary explanation of ANA’s Group Network Plan for 
this fiscal year.

◎ First, I will discuss our international passenger operations.                                     
In fiscal 2014, we secured demand in line with ASK expansion as the largest network 
carrier at Haneda. We will increase the market presence of our network by maintaining 
competitive superiority in order to especially target high-end demand, from/to Japan.

◎ During fiscal 2015, we will focus on expanding operations at Narita. I will explain the 
details later.

◎ Next, I will discuss our domestic passenger operations. As with fiscal 2014, we will 
continue to control ASK.    
In addition to a revision of normal fares in July of last year, we raise fares such as 
“Premium Class” fares, “Tokuwari” business fares and “Tabiwari” promotional fares.                  
We will maintain firm profitability by enhancing strategic pricing management.      Also, 
during the second half of this fiscal year, we will introduce a new fleet management 
model called “Dynamic Fleet Assign Model.“
We will implement strategic optimization of demand and supply by flexible deployment 
of aircraft to utilize narrow-body aircraft effectively.

◎ For our international cargo operations, we will expand our network in the Asian region 
by increasing to 12 freighters in total by the end of this fiscal year.              
We will continue to secure the growing demand of the Asia-Pacific region by taking 
advantage of our competitive strength as Japan’s only combination carrier, with both 
passenger and cargo aircraft.

◎ Please turn to Page 6.



◎ Next, I will provide further information about our international business.

◎ In terms of the Narita network, we will launch new routes to Houston from June and 
Kuala Lumpur from September. Additionally, we are planning to increase frequency on 
Singapore, Bangkok and Honolulu routes. This will enable us to take advantages of 
discounts on landing charges at Narita Airport.

◎ Through network expansion and flight schedule improvement, we will use the 
geographical merits of our position in Northeast Asia to aggressively capture 
connecting demand between Asia and North America. On the Houston route, we will 
utilize the United Airlines network to capture demand from/to Mexico and Latin 
America.

◎ The graph at the bottom right shows our forecast of slot increases in Tokyo 
metropolitan area airports. We estimate gradual increases toward fiscal 2020.

◎We decided to order 70 aircraft last year in March and an additional 15 aircraft in 
January of this year. These aircraft will perform as growth resources that will enable us 
to establish an operational platform for the long-term in view of the 2020 Tokyo 
Olympics and Paralympics, and increases in foreign visitors to Japan that have greatly 
exceeded expectations. Ensuring aircraft procurement for management resources, we 
will work steadily to implement our growth strategies, by taking advantage of slot 
expansions at Tokyo metropolitan area airports as business opportunities.

◎We have positioned the expansion of routes from/to Narita this fiscal year as a part of 
core factors for long-term growth. We will enhance our "Dual-Hub function" in both 
airports to improve the competitiveness of our international operations in Asia.

◎ Please turn to Page 7.
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◎ This slide shows our major group initiatives for fiscal 2015 from both  business and 
financial strategies.

◎ First, I will discuss our business strategy.                                                               
For our Air Transportation business, in addition to our growth strategy as a full service 
carrier, we will make Vanilla Air profitable.                                               
With our Airline-Related businesses, we will foster future earnings sources, such as 
pilot training and MRO (maintenance, repair & overhaul) businesses.                      
At the same time, we will also aim to expand sales operations by capturing inbound 
traffic demand, for Travel Services and Trade and Retail businesses.                    
We will continue to promote our business portfolio strategy as we pursue growth in 
non-air business.                                

◎ The items on the right show our financial strategy.                                                    
We will aim to improve our credit ratings based on our current financial condition.  We 
will purchase optimal financing methods which include the utilization of aircraft leasing 
in consideration of the impact on balance sheets and cash flow.                
As a result, we will maintain our financial health.

◎ The center of the pages shows the initiatives that are common to both our business 
and financial strategies.                                                                                          
As you can see, this fiscal year we are planning to introduce a total of 24 aircraft with a 
focus on fuel efficiency.                                                                                  
We will receive 12 of the Boeing 787s, one of our core fleets, and intend to deploy 
them mainly within our international operations.

◎ Please turn to Page 8.
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◎ I will provide an explanation for our value creation goals.

◎ During fiscal 2014, major management financial indices for major categories 
outperformed our initial plans.                                                                              
This represented a solid start in our mid-term corporate strategy.                             
In particular, ROE, one of our most important indicators, reached 5.1% to outperform 
our initial plans by 0.5 points.

◎ In fiscal 2015, we will aggressively work to increase earnings.                               
As shown in the graph on the right, we will aim for an operating income that exceeds 
our plans as outlined in our current strategy.                                           
We are planning for EPS of 14.88 yen, which is 2 yen above our planned figures.   
Through this, we will aim to return to dividends of 5 yen per share for the first time 
since 2007, after an 8 years absence.

◎We will make appropriate disclosures for the Corporate Governance Code.        
Through discussions with our investors, we will continue to increase corporate value 
and achieve sustainable growth.

◎ In the mid-term, we will take advantage of positive external factors to increase 
revenues not only for our Air Transportation business, but also for non-air businesses 
including Travel Services and Trade and Retail.                                 
We will accelerate management speed in order to create mid to long-term value by 
enhancing profitability through our growth strategy.

◎ This concludes my presentation.  Thank you for your attention.
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◎ Next I will provide a detailed explanation of our financial results for fiscal 2014 and our 
earnings forecast for fiscal 2015.

◎ On page 10, it shows quarterly trends.

◎ Please turn to page 11.
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◎ This is a summary of income statements.

◎ Operating revenues increased by 143.3 billion yen to 1,713.4 billion yen compared 

to the previous fiscal year.                                                                                              

On the other hand, operating expenses increased by 117.7 billion yen.

◎ As a result, operating income increased by approximately 40% year-on-year to  

91.5 billion yen and net income greatly outperformed the previous year to reach 

39.2 billion yen.

◎ Furthermore, as indicated, for the fourth quarter alone we recorded 2.2 billion yen 

in operating income.

◎ Please turn to the next page.
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◎ This shows our consolidated financial position.

◎ Total assets increased to 2,302.4 billion yen.

Shareholders' equity increased to 798.2 billion yen and equity ratio was 34.7%.

◎ Interest bearing debts was 819.8 billion yen and the debt/equity ratio improved to 1.0 
times.

◎ Please turn to the next page.
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◎ This indicates the Consolidated Statement of cash flow.

◎ Capital expenditures during fiscal 2014 were 274.7 billion yen, which greatly 
exceeded the previous fiscal year.                                                                 
The decision to order additional aircraft at the end of January led to pre-delivery 
payments due in the fourth quarter.                                                      
Then total amount of capital expenditures exceeded our initial plan.

◎ EBITDA increased by 20.7 billion yen year-on-year to 222.8 billion yen.

◎ Please turn to the next page.

13



◎ This indicates results by segment.

◎ Next, I will provide a detailed explanation for our air transportation business.

◎ Please turn to Page 16.
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◎ This is a year-on-year comparison of operating income for our air transportation 
business.

◎ Operating revenues increased significantly especially within our international 
passenger business.

◎ Despite increases in sales-linked and operation-linked expenses, we worked to 
control costs, including cost restructuring initiatives of 34.5 billion yen, which 
exceeded our plans.

◎ As a result, operating income increased by 16.3 billion yen year-on-year to 81.6 
billion yen.

◎ Please turn to page 18.
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◎ This shows the status of our domestic passenger operations.

Please see the figures on the left.

◎ During fiscal 2014, we implemented flexible pricing strategies in response to market 
trends.  We raised normal fares from July in the previous year while setting 
promotional fares effectively to stimulate demand for non fully-booked flights.

◎ As for unit price factors, we saw a minor decline in revenue due to changes mainly 
in passenger class mix.                                                                                                 
However, the implementation of demand and supply optimization enabled us to 
achieve increased revenue of 8.2 billion yen while reducing ASK by 1.4 percent 
compared to the previous fiscal year.

◎ Please turn to page 20.
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◎ This shows the status of our international passenger operations.

Please take a look at the figures on the left.

◎ In fiscal 2014, we expanded ASK, mainly on Haneda routes, by approximately 20% 
year-on-year.                                                                                                                
We secured demand in line with business expansion to achieve a significant 
increase in revenue by 72.9 billion yen in total.

◎ This includes 56.5 billion yen from passenger factors and 16.5 billion yen from unit 
price factors.

◎ Next, I will focus on the increase in passenger numbers and in unit price.

Please turn to page 21.
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◎ The graph on the left shows ASK and RPK trends for business class on international 
routes, as well as changes in business class passenger composition out of all routes.

◎We have captured business class demand throughout the gradual expansion of ASK.

◎ As a result, the passenger composition has increased steadily for the past 5 years, 
which greatly contributed to an unit price increase during fiscal 2014.

◎ Please turn to the next page.
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◎ This slide explains major passenger trends by sales region and airport.

◎ Each graph shows passenger growth of ANA international flights.                        
Light blue shows passengers in Haneda while the dark blue indicates passengers in 
Narita. Total passengers from each airport of the previous year were set to 100 and 
current fiscal year performance is provided as a growth index.

◎ In terms of sales in Japan, we have secured firm demand for flights from/to Japan 
mainly in Haneda which offers convenient access from central Tokyo and an 
extensive domestic network.

◎ For overseas sales, we captured trilateral traffic demand particularly in Narita where 
we set a flexible flight schedule.

We saw a significant increase in demand among foreign visitors to Japan at both 
airports.

◎ Based on this achievement and challenges from fiscal 2014, we will continue to 
enhance our Dual-Hub Network Strategy and expand international operations, by 
taking advantage of both airports.

◎ Please turn to page 26.
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◎ This shows the traffic results of Vanilla Air.

◎ The load factor for the fourth quarter was 88.6%.  This resulted in a high level for 
three consecutive quarters above 80%.

◎We will continue to improve earnings as we aim for profitability in fiscal 2015.

◎ Please turn to the next page.
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◎ This shows the results of each segment other than the air transportation business.

◎ Airline-Related business recorded increased revenues and earnings thanks to an 
increase in contracts from foreign airlines and the launch of operations by ANA 
Cargo Inc.

◎ In terms of Travel Services, the revenues from inbound travelers exceeded the 
previous year. For Trade and Retail, airport duty free stores recorded firm sales 
figures.  In both cases, the increase in foreign visitors to Japan is a tailwind for 
improved performance.

◎ Please turn to page 30.
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◎ This shows the result of each segment other than the air transportation business.

◎ Airline-Related business recorded increased revenues and earnings thanks to an 
increase in contracts from foreign airlines and the launch of operations by ANA 
Cargo Inc.

◎ In terms of Travel Services, the revenues inbound travellers exceeded the previous 
year. For Trade and Retail, airport duty free stores recorded firm sales figures. In 
both cases, the increase in foreign visitors to Japan is a tailwind for improved 
performance.

◎ Please turn to page30.
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◎ Now, I will explain our earnings forecast for fiscal 2015.

◎ After evaluating demand and costs as well as revising fuel and currency market 
assumptions, we have made upward revisions for revenues and income compared to 
the figures indicated in the mid-term corporate strategy.

◎We forecast a year-on-year increase of 23.4 billion yen for operating income to 115.0 
billion yen, and a year-on-year increase of 12.7 billion yen for net income to 52.0 
billion yen.

◎ Please turn to the next page.
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◎ This indicates our earnings forecast by segment.

◎ As you can see, in addition to our air transportation business, we also forecast 
increased revenues and income for non-air business, Travel Services and Trade and 
Retail. 

◎ I will provide a detailed explanation for the air transportation business.

◎ Please turn to next page.
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◎ This shows our forecast for air transportation business revenues and expenses.

◎ Including our revised outlook of fuel and currency market assumptions, we forecast 
an increase in overall revenues of 60.4 billion yen year-on-year.

◎ For our domestic passenger business, we will aim to increase revenues by both 
improving unit price and increasing passenger numbers while not only promoting 
demand and supply optimization but also by continuing to implement flexible pricing 
strategies.                                                                                                  
For our international business, although we see a decrease in revenue from fuel 
surcharges, we will capture demand in line with business expansion which will lead to 
increased revenues.

◎We forecast that fuel expenses would be below the previous fiscal year but we 
forecast total expenses will increase by 38.0 billion yen.

◎We will continue to promote cost restructuring initiatives for the current fiscal year as 
we aim for 25.0 billion yen in reductions in order to minimize the cost increases 
resulting from business expansion.

◎ Please turn to the next page.
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◎ This page and page 34 show assumptions for major indexes used in the revenue 
forecasts for each business.  
Also, pages 35 and 36 show our balance sheet and cash flow plans.

◎ Please turn to page 37.
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◎ This slide shows our hedge status for fuel and currency.

◎ For fiscal 2015, we have already completed the required amount of hedging for both 
fuel and currency at the beginning of this fiscal year.

◎ Therefore, as shown on the next page, we forecast that currency fluctuations during 
the current fiscal year would have an extremely limited impact on our income just as in 
fiscal 2014.

◎ Finally, please see page 39.
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◎ This shows our cost restructuring initiatives and unit cost/CASK trends of air 
transportation business.

◎ During the four years from fiscal 2011 to 2014, 87.0 billion yen in cumulative cost 
restructuring was achieved.

◎ This resulted in a decrease in unit cost/CASK excluding fuel expenses but the actual 
results from fiscal 2014 were more than 0.2 yen compared to initial plans.

This was due to continued yen depreciation, and increased sales-linked expenses such 
as ground handling contracts.

◎ For fiscal 2015 as well we are aiming for cost reductions of 25.0 billion yen.

However, from the assumed figures in our mid-term corporate strategy, we forecast that 
unit cost/CASK will increase slightly compared to fiscal 2014.

◎ As you can see, based on simulations using the results of foreign exchange rates in 
fiscal 2013, fiscal 2015 would be on a level similar to the actual results in fiscal 2014.

◎ Under such circumstances, we will promote cost management in order to establish 
cost competitiveness that overwhelms our competitors and strengthens our event risk 
endurance.

◎ This concludes my presentation.

Thank you for your attention.
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