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◎Thank you for participating in the ANA Holdings financial results for the first 
quarter of Fiscal Year 2013. 

◎Today, I would like to discuss four points. 
◎I will begin by providing information regarding new business segments 

resulting from our transition to a holdings company format. 
◎I will follow that with an overview of quarterly earnings. 
Third, I will take a moment to discuss our LCC business strategy. 
◎And lastly, I will provide an explanation regarding our acquisition of the pilot 

training provider company announced today. 

◎Please turn to page 4. 
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◎This page indicates the new disclosure segment categories that will be 
used beginning this fiscal year. 

◎The air transportation business, a single segment until the previous fiscal 
year, has now been divided into the air transportation business, which mainly 
consist of our airlines, and airline related businesses, which provide handling 
and other support services for the air transportation business. 
◎The other change is that the trade and retail business is now treated as a 
disclosure segment. 
◎I will provide an explanation later but, regarding the LCC business, we 
have dissolved the joint venture, AirAsia Japan, and are working to rebuild 
the business. 
◎As such, we are considering the inclusion of the LCC business as a 
disclosure segment once business operations stabilize under the new 
management format.

◎Please turn to page 5.
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◎The following is an overview of earnings for the first quarter of fiscal year 2013 
announced earlier today. 
◎With both domestic and international routes increasing capacity, revenue 
increased by 15.1 billion yen year on year. However, we recorded operating losses 
of 5.6 billion yen. The primary reason for this is attributable to decreased profit in 
our air transportation business. 
◎The increase in fuel expenses mainly due to the impact of yen depreciation was 
more than 15 billion yen greater than the previous year. 
◎Furthermore, the extension of the suspension of the Boeing 787 operation into 
May resulted in decreased revenue of approximately 8 billion yen caused by 
cancelled flights and the suspension of a certain number of routes. 
◎However, June brought Boeing 787 operational resumption and new deliveries. 
For the second quarter and beyond, which begins the high demand season, we 
have been able to return to our original route plans and aircraft deployment.  
◎Regarding the situation with China routes, demand of business passengers has 
recovered to levels on par with the previous year. However, the recovery of leisure 
travel demand outbound from Japan has taken longer than expected. 
◎For the first quarter, the total number of passengers on China routes has 
decreased by well over 20% compared to the same period during the previous 
year. However, our forecasts for the second quarter indicate a contraction of this 
decrease in demand. We will continue to focus on demand trends as we make 
every effort to improve this market. 
◎Next, I will provide an explanation regarding the dissolution of the joint venture, 
AirAsia Japan. 

◎Please turn to page 6.
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◎As announced on June 25, we dissolved the joint venture with AirAsia and 
have decided to re-launch AirAsia Japan as a 100% subsidiary of ANA 
Holdings. 
◎Operations under the brand of AirAsia Japan will be terminated at the end 
of October but we are planning to introduce new aircraft and resume 
operations under a new format at the end of December. 
◎We will arrange flight schedules in order to avoid conflicts with the night 
curfew for Narita Airport while improving aircraft utilization in order to lower 
unit costs. 
◎In regards to marketing, the current situation is one where we have been 
unable to generate new demand for LCC in the Tokyo Metropolitan area that 
we originally projected. 
◎However, the Tokyo Metropolitan area presents the type of massive air 
transportation demand suitable for the size of that market and we believe that 
there is latent demand for not only full service carriers, but also more than 
sufficient demand to support LCCs. 
◎We will give due consideration to the unique characteristics of the 
Japanese market and take necessary actions dynamically. Under the initiative 
of ANA Holdings, the company will be provided the necessary business 
resources and rebuilt into a Japanese-style LCC business. 

◎Please turn to page 7. 
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◎Finally, I will discuss the acquisition of the Pan Am International Flight 
Academy, a pilot training provider operating in the United States. 
◎This is an investment project that is a part of the strategic investments we 
have been talking about since last year. 
◎In Asia, where future growth in air transportation demand is expected, we 
expect the number of airlines and scale of businesses to continue to grow, as 
well as significant growth in the number of aircraft. As such, this also means 
there will be significant growth in demand for the development and training of 
airline pilots. 
◎As such, similar to our MRO (Maintenance, Repair&Overhaul) business
 that we are preparing to operate at Naha Airport in Okinawa, we expect to 
see significant growth in the pilot training business. 
◎We see this as an extremely promising business and can expect a dynamic 
synergy effect from air transportation businesses, which are continuing to 
expand around the globe. 
◎After the acquisition, we will work to effectively integrate our global brand 
recognition and the pilot training business knowledge of Pan Am International 
Flight Academy, into the ANA Group training business, while deploying services 
in Asia. 
◎We will continue to implement our investment strategy centered on Asia, 
including proposals currently under consideration. 
◎While continuing to take care of short-term management issues, we also will 
not lose focus on the timing of medium-term growth strategies. We will ensure 
implementation of strategies that lead to the expansion of the ANA Group 
business scope and the diversification of revenue and profit domains. 
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◎ Next, I will explain our financial results for the first quarter of fiscal year 2013 in 
detail. 

◎ Please turn to page 10. 
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◎ These are the highlights of our financial results. 

◎ Operating income for the first quarter of fiscal year 2013 decreased by 16.6
billion yen year on year to a loss of 5.6 billion yen.

◎ Net income amounted to a loss of 6.6 billion yen.
EBITDA, an indicator of cash flow, was 28.3 billion yen.
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◎ Here, I will provide an overview of our operating results. 

◎ Due to capacity expansion on mainly international routes, revenue increased
for both passenger and cargo, which resulted in operating revenues for the   
first quarter of fiscal year 2013 to increase by 15.1 billion yen year on year to  
358.3 billion yen, marking our highest results ever for operating revenue for 
the first quarter of a fiscal year. 

◎ Operating expenses increased by 31.8 billion yen year on year due to
increases in operation-linked expenses and sales-linked expenses as well as
yen depreciation, which resulted in a significant increase in fuel expenses,
in particular. 

◎ As a result, operating income decreased by 16.6 billion yen year on year to
a loss of 5.6 billion yen. 

◎ Recurring income was recorded as a loss of 11.2 billion yen
and net income was recorded as a loss of 6.6 billion yen.
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◎ This page shows our consolidated financial position. 

◎ Total assets were almost a same level as the previous year at
2.1410 trillion yen. 

◎ As a result of the redemption of corporate bonds and the repayment of debts
as well as restraint on borrowing, the balance of interest-bearing debt
decreased by 34.8 billion yen. 

◎ Shareholder’s equity amounted to 745.3 billion yen, giving us a 34.8% ratio
of shareholder’s equity. 

◎ Furthermore, our debt equity ratio was on par with the previous year at 1.2 times. 
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◎ Now, I would like to discuss our cash flow. 

◎ Cash flow from operating activities amounted to a net inflow of 75.3 billion
yen. 

◎ Converting a portion of negotiable deposits from over three months to less
than three months resulted in a net inflow of 69.5 billion yen for cash flow
from investment activities but substantial free cash flow, which is
calculated from investing activities by excluding periodic and negotiable
deposits, amounted to an outflow of 59.7 billion yen, resulting in free cash
flow of plus 15.5 billion yen. 

◎ Cash flow from financing activities produced a net outflow of 49.4 billion yen. 
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◎ These are our results by segment. 

◎ As explained, descriptions are based on amended segment categories
implemented beginning from this term. 

◎ Air transportation business, travel services business, and other businesses
recorded increased revenues but decreased income while our airline
related business and trade and rental business recorded increased
revenue and income. 

◎ Please turn to page 16. 
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◎ I will now provide an analysis of change in operating income for the air
transportation business through a year-on-year comparison. 

◎ Operating revenue increased by 13.0 billion yen. 
◎ Both passenger and cargo were impacted by the Boeing 787 operation

suspension. While revenues from domestic passenger operations decreased
by 1.8 billion yen, revenues from international passenger services and cargo
and mail services increased by 6.2 billion yen and 2.8 billion yen, respectively.
This was due to increased revenue due to the expansion of capacity and yen
depreciation. Other revenue, including Mileage/Card and LCC business
revenue, increased by 5.7 billion yen. 

◎ Operating expenses increased by 28.6 billion yen. 
◎ The expansion of the business scope resulted in increases primarily related to

operation-linked and sales-linked expenses. In particular, fuel expenses
increased by 15.7 billion yen mainly due to the impact of yen depreciation. 

◎ Due to the above, air transportation business during the first quarter
under review resulted in operating losses of 6.5 billion yen. 

◎ Next, beginning from page 18 I will provide an explanation of domestic and
international passenger and cargo operations for each segment. 
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◎ This is the status of our domestic passenger operations. 

◎ As well as the results data on page 17, the chart on the left analyzes the factors
behind the decrease in revenue in the first quarter. 

◎ Unit price factors decreased by 5.0 billion yen for the first quarter due to the
expansion of shareholder fare discount volume and the passenger class mix
due to the expansion of leisure travel demand. 

◎ On the other hand, passenger factors included the impact of lost revenue due to
the Boeing 787 operation suspension but efforts to generate demand among
package/travel passengers through the expansion of business, including
increasing slots for domestic routes at Haneda Airport, resulted in increased
revenue of 3.0 billion yen. 

◎ As a result, overall revenue decreased by 1.8 billion yen, a year-on-year
decrease of 1.3%. 

◎ The figure on the right shows quarterly trends in the number of passengers by
segment and in the unit price.
Aggressive efforts to increase travel demand resulted in an increase of overall
passenger numbers. 

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

◎ As well as the results data on page 19, the chart on the left analyzes the factors
behind the increase in revenue in the first quarter. 

◎ As for unit factors, an increase in unit price due to passenger class and route
mix changes as well as yen depreciation resulted in increased revenue of 14.5
billion yen. 

◎ On the other hand, in relation to passenger factors, although the number of
passengers on Europe and North American routes increased, stagnant demand
on routes in China and Asia resulted in decreased revenue of 8.0 billion yen. 

◎ As a result, overall we saw a year-on-year increase of 7.5%, or 6.2 billion yen.

◎ The figure on the right shows trends in ASK, RPK and Yield by quarter. 
◎ Delayed recovery of demand on China routes and operation suspension of the

Incheon route led to stagnant growth of RPK in comparison to the growth of
ASK. However, you will find that we have been able to maintain yield even amid
this expansion of ASK.
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◎ I will provide a summary of passenger trends on China routes. Please take a
look at the figure on the left. 

◎ Business passenger volume continues to maintain levels that are higher than
the previous year. However, delayed recovery of leisure travel demand, mainly
out of Japan, has caused the total number of passengers for the first quarter
of the current term to fall below figures for the previous term. 

◎ The figures to the right indicate demand trends by destination. As you can see,
although we did feel the impact of the Boeing 787 operation suspension on
North American lines, we continue to maintain double-digit increases,
indicating very solid performance. 

◎ Please turn to page 24. 
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◎ This is the status of our international cargo operations. 

◎ As well as the results data on page 23, the chart on the left analyzes the factors
behind the 3.0 billion yen increase in revenue for the first quarter. 

◎ As for unit price factors, the effects of yen depreciation resulted in an
improvement in unit price compared to the first quarter of the previous term.
Furthermore, in terms of weight factors, an ATK increase also resulted in increased
revenue. 

◎ The figure on the right shows trends in ATK and RTK by destination. 
◎ Through capacity expansion and the capturing of third-country cargo on North

American and Asian routes, RTK experienced double-digit growth.
In particular, despite negative ATK on China routes due to the use of smaller
passenger aircraft, we still achieved significant growth in RTK. 

◎ This completes the summary of our three main air transportation businesses. 
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◎ As additional reference information, we have included first quarter
performance results for segments other than our air transportation
business. 

◎ Please turn to page 28. 
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◎ Page 28 through page 30 provides forecasts for future performance
originally announced on April 30 indicated according to the newly arranged
segment categories.
Furthermore, no revisions were made to the actual performance forecasts. 

◎ Additionally, as supplemental information, page 33 indicates hedge ratios for fuel 
and currency as of the end of the first quarter while page 34 indicates the impact 
due to foreign exchange fluctuations on profits.

◎ This ends my part of our presentation. 
◎ Thank you for your attention. 
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