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ANA HOLDINGS INC. Financial Results 2026

Consolidated Financial Statements

Consolidated Balance Sheet

ANA HOLDINGS INC. and its consolidated subsidiaries
As of March 31, 2026

U.S. dollars
(Thousands)
Yen (Millions) (Note 2)
As of March 31 2026 2025 2026
ASSETS
Current assets:
Cash and deposits (Notes 17 and 24) ¥ 552,792 ¥ 454,709 $ 3,457,543
Marketable securities (Notes 5 and 18) 704,174 761,709 4,404,390
Notes and accounts receivable (Note 18) 306,186 250,150 1,915,098
Accounts receivable from and advances to unconsolidated subsidiaries and affiliates 3,338 3,011 20,878
Lease receivables and investments in leases (Note 8) 7,919 9,565 49,530
Inventories (Notes 6, 8 and 25) 89,946 75,844 562,584
Prepaid expenses and other 226,473 139,017 1,416,518
Allowance for doubtful accounts (323) (279) (2,020)
Total current assets 1,890,505 1,693,726 11,824,524
Property and equipment:
Land (Note 8) 43,690 44,010 273,267
Buildings and structures (Note 8) 273,407 263,365 1,710,076
Aircraft (Note 8) 2,208,703 2,025,896 13,814,754
Machinery and equipment 110,826 106,460 693,182
Vehicles 39,420 37,129 246,559
Furniture and fixtures 64,271 60,467 401,995
Lease assets (Note 14) 7,585 7,681 47,441
Construction in progress 281,132 251,028 1,758,393
Total 3,029,034 2,796,036 18,945,671
Accumulated depreciation (1,502,269) (1,391,081) (9,396,228)
Net property and equipment 1,526,765 1,404,955 9,549,443
Investments and other assets:
Investment securities (Notes 5 and 18) 134,763 122,925 842,900
Investments in and advances to unconsolidated subsidiaries and affiliates (Note 7) 31,483 32,286 196,916
Lease and guaranty deposits 20,906 19,009 130,760
Deferred tax assets (Note 12) 144,358 190,747 902,914
Goodwill 11,997 13,998 75,037
Intangible assets 134,787 116,174 843,051
Other assets 59,564 26,477 372,554
Total investments and other assets 537,858 521,616 3,364,135
TOTAL (Note 21) ¥3,955,128 ¥ 3,620,297 $24,738,103

U.S. dollars
(Thousands)
Yen (Millions) (Note 2)
As of March 31 2026 2025 2026
LIABILITIES AND EQUITY
Current liabilities:
Short-term loans (Notes 8 and 18) ¥ 68,950 ¥ 76,919 $ 431,260
Current portion of long-term debt (Notes 8 and 18) 119,499 299,398 747,429
Accounts payable (Note 18) 268,372 241,949 1,678,583
Accounts payable to unconsolidated subsidiaries and affiliates 2,182 1,329 13,647
Contract liabilities 596,820 526,111 3,732,924
Accrued expenses 97,597 85,713 610,439
Income taxes payable 37,299 7,471 233,293
Other current liabilities (Note 11) 40,768 37,652 254,991
Total current liabilities 1,231,487 1,276,542 7,702,570
Long-term liabilities:
Long-term debt (Notes 8 and 18) 983,282 972,741 6,150,125
Liability for retirement benefits (Note 9) 144,560 153,843 904,178
Deferred tax liabilities (Note 12) 167 482 1,044
Asset retirement obligations (Note 11) 3,078 1,377 19,251
Other long-term liabilities 89,921 75,217 562,428
Total long-term liabilities 1,221,008 1,203,660 7,637,027
Contingent liabilities (Note 17)
Equity (Note 16):
Common stock:

Authorized - 1,020,000,000 shares;

Issued — 484,293,561 shares in 2026 and 484,293,561 shares in 2025 467,601 467,601 2,924,699
Capital surplus 585,171 394,800 3,660,063
Retained earnings 407,584 265,477 2,549,311
Treasury stock — 30,518,740 shares in 2026 and 14,330,534 shares in 2025 (101,564) (56,550) (635,251)

Accumulated other comprehensive income:
Unrealized gain on securities 38,719 35,482 242,175
Deferred gain on derivatives under hedge accounting 89,578 26,324 560,282
Foreign currency translation adjustments 4,825 3,971 30,178
Defined retirement benefit plans 85 (6,788) 531
Total 1,491,999 1,130,317 9,331,992
Non-controlling interests 10,634 9,778 66,512
Total equity 1,502,633 1,140,095 9,398,505
TOTAL ¥3,955,128 ¥3,620,297 $24,738,103

See accompanying notes to consolidated financial statements.
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ANA HOLDINGS INC. Financial Results 2026
Consolidated Financial Statements

Consolidated Statement of Income

ANA HOLDINGS INC. and its consolidated subsidiaries
Year Ended March 31, 2026

U.S. dollars
(Thousands)
Yen (Millions) (Note 2)
Year Ended March 31 2026 2025 2026
Operating revenues (Note 21) ¥2,539,233 ¥2,261,856 $15,882,117
Cost of sales (Notes 9 and 26) 2,074,758 1,843,542 12,976,970
Gross income 464,475 418,314 2,905,147
Selling, general and administrative expenses (Notes 9 and 22) 247,038 221,675 1,545,146
Operating income (Note 21) 217,437 196,639 1,360,001
Other income (expenses):
Interest income 7,514 3,725 46,997
Dividend income 2,446 2,295 15,298
Share of profit of entities accounted for using equity method 1,399 1,592 8,750
Foreign exchange gain, net 5,138 2,485 32,136
Gain on sales of assets 2,771 515 17,331
Gain on donation of non-current assets 2,094 1,043 13,097
Compensation income 7,285 19,508 45,565
Interest expenses (22,587) (23,359) (141,274)
Loss on sales of assets (20) (180) (125)
Loss on disposal of assets (7,042) (6,766) (44,045)
Gain on bargain purchase (Note 15) 7,165 — 44,814
Gain on sales of investment securities 4,746 404 29,684
Impairment losses (Note 21 and 25) (7,732) — (48,361)
Provision of allowance for doubtful accounts - (8,924) -
Other, net 2,887 2,589 18,057
Other income (expenses), net 6,064 (73) 37,928
Income before income taxes 223,501 196,566 1,397,929
Income taxes (Note 12):
Current 38,051 5,458 237,997
Deferred 14,467 37,230 90,486
Total income taxes 52,518 42,688 328,483
Net income 170,983 153,878 1,069,445
Net income attributable to non-controlling interests 1,908 851 11,933
Net income attributable to owners of the parent ¥ 169,075 ¥ 153,027 $ 1,057,511
U.S. Dollars
Yen (Note 2)
Year Ended March 31 2026 2025 2026
Per share of common stock (Notes 3, 16 and 23):
Basic net income ¥358.37 ¥325.58 $2.24
After adjusting for diluted shares net income per share 321.17 290.72 2.01
Cash dividends applicable to the year 65.00 60.00 0.40

See accompanying notes to consolidated financial statements.

Consolidated Statement of Comprehensive Income

ANA HOLDINGS INC. and its consolidated subsidiaries
Year Ended March 31, 2026

U.S. dollars
(Thousands)
Yen (Millions) (Note 2)
Year Ended March 31 2026 2025 2026
Net income ¥170,983 ¥153,878 $1,069,445
Other comprehensive income (loss) (Note 13):
Unrealized gain (loss) on securities 3,113 (5,763) 19,470
Deferred gain (loss) on derivatives under hedge accounting 63,243 (83,440) 395,565
Foreign currency translation adjustments 941 485 5,885
Defined retirement benefit plans 6,842 4,641 42,794
Share of other comprehensive gain (loss) income in affiliates 167 (139) 1,044
Total other comprehensive income (loss) (Note 13) 74,306 (34,216) 464,761
Comprehensive income ¥245,289 ¥119,662 $1,534,206
Total comprehensive income attributable to:
Owners of the parent ¥243,293 ¥118,633 $1,521,722
Non-controlling interests 1,996 1,029 12,484

See accompanying notes to consolidated financial statements.
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ANA HOLDINGS INC. Financial Results 2026
Consolidated Financial Statements

Consolidated Statement of Changes in Equity

ANA HOLDINGS INC. and its consolidated subsidiaries

Year Ended March 31, 2026

Thousands Yen (Millions)
Accumulated other comprehensive income
Deferred Total
Number of Retained gain (loss) on Foreign accumulated
shares of earnings Total derivatives currency Defined other Non-
common stock Common Capital (Accumulated Treasury shareholders’  Unrealized gain  under hedge  translation retirement  comprehensive  controling
outstanding stock surplus deficit) stock equity onsecurities  accounting  adjustments  benefit plans income interests Total equity
Balance at March 31, 2024 470,068 ¥467,601 ¥404,085 ¥136,971 ¥ (66,512) ¥ 951,125 ¥41,360 ¥ 59,782 ¥3,677 ¥(11,436) ¥ 93,383 ¥ 8,119 ¥1,062,627
Dividends of surplus (23,521) (23,521) (23,521)
Net income attributable to owners (108) 163,027 153,027 153,027
of the parent
Purchase of treasury stock (Note 16) (39) (39) (39)
Disposal of treasury stock (Note 16) 0 1 1 1
Changes in the parent’s ownership (9,265) (9,265) (9,265)
interest due to transactions with
non-controlling interests
Net changes in the year = (5,878) (33,458) 294 4,648 (34,394) 1,659 (32,735)
Total changes during the fiscal year (109) = (9,265) 129,506 (38) 120,203 (5,878) (33,458) 294 4,648 (34,394) 1,659 87,468
Balance at March 31, 2025 469,963 ¥467,601 ¥394,800 ¥265,477 ¥ (56,550) ¥1,071,328 ¥35,482 ¥26,324 ¥3,971 ¥ (6,788) ¥ 58989 ¥ 9778 ¥1,140,095
Issuance of shares 97,500 97,500 195,000 195,000
Dividends of surplus (28,220) (28,220) (28,220)
Net income attributable to owners 169,075 169,075 169,075
of the parent
Purchase of treasury stock (Note 16) (20,946) (63,127) (63,127) (63,127)
Disposal of treasury stock (Note 16) 4,756 (4,629) 18,105 13,476 13,476
Transfer from common stock to other (97,500) 97,500 - -
capital surplus
Change in scope of consolidation 330 330 330
Change in scope of equity method 922 8 930 930
Net changes in the year - 3,237 63,254 854 6,873 74,218 856 75,074
Total changes during the fiscal year (16,190) . 190,371 142,107 (45,014) 287,464 3,237 63,254 854 6,873 74,218 856 362,538
Balance at March 31, 2026 453,774 ¥467,601 ¥585,171 ¥407,584 ¥(101,564) ¥1,358,792 ¥38,719 ¥89,578 ¥4,825 ¥ 85 ¥133,207 ¥10,634 ¥1,502,633
Thousands U.S. dollars (Thousands) (Note 2)
Accumulated other comprehensive income
Deferred gain Total
Number of Retained (loss) on Foreign accumulated
shares of earnings Total derivatives currency Defined other Non-
common stock Common Capital (Accumulated Treasury shareholders’  Unrealized gain  under hedge  translation retirement  comprehensive  controling
outstanding stock surplus deficit) stock equity onsecurities  accounting  adjustments  benefit plans income interests Total equity
Balance at March 31, 2025 469,963 $2,924,699 $2,469,352 $1,660,476 $(353,702) $6,700,825 $221,928 $164,648 $24,837 $(42,456) $368,957 $61,158 $7,130,941
Issuance of shares 609,832 609,832 1,219,664 1,219,664
Dividends of surplus (176,507) (176,507) (176,507)
Net income attributable to owners 1,057,511 1,057,511 1,057,511
of the parent
Purchase of treasury stock (Note 16) (20,946) (394,839) (394,839) (394,839)
Disposal of treasury stock (Note 16) 4,756 (28,952) 113,241 84,288 84,288
Transfer from common stock to other (609,832) 609,832 - -
capital surplus
Change in scope of consolidation 2,064 2,064 2,064
Change in scope of equity method 5,766 50 5816 5816
Net changes in the year - 20,246 395,634 5,341 42,988 464,210 5,354 469,564
Total changes during the fiscal year (16,190) - 1,190,711 888,835 (281,548) 1,797,998 20,246 395,634 5341 42,988 464,210 5,354 2,267,563
Balance at March 31, 2026 453,774 $2,924,699 $3,660,063 $2,549,311 $(635,251) $8,498,824 $242,175 $560,282 $30,178 $ 531 $833,168 $66,512 $9,398,505

See accompanying notes to consolidated financial statements.

Consolidated Statement of Cash Flows

ANA HOLDINGS INC. and its consolidated subsidiaries
Year Ended March 31, 2026

U.S. dollars
(Thousands)
Yen (Millions) (Note 2)
Year Ended March 31 2026 2025 2026
Cash flows from operating activities:
Income before income taxes ¥ 223,501 ¥ 196,566 $ 1,397,929
Adjustments for:
Depreciation and amortization (Note 21) 169,012 148,659 1,057,117
Amortization of goodwill (Note 21) 2,001 2,001 12,515
Gain on bargain purchase (7,165) — (44,814)
Impairment losses 7,732 — 48,361
Loss on disposal and sales of property and equipment 4,291 6,431 26,838
Gain on sales and valuation of investment securities (4,746) (404) (29,684)
Increase in allowance for doubtful accounts 359 3,855 2,245
(Decrease) increase in liability for retirement benefits (780) 1,062 (4,878)
Interest and dividend income (9,960) (6,020) (62,296)
Interest expenses 22,587 23,359 141,274
Foreign exchange gain (3,947) (5,063) (24,687)
Increase in notes and accounts receivable (36,258) (29,566) (226,782)
Increase in other current assets (3,066) (14,403) (19,176)
Increase (decrease) in notes and accounts payable 20,882 (825) 130,610
Increase in contract liabilities 69,836 81,129 436,802
Other, net 11,005 (10,885) 68,832
Subtotal 465,284 395,896 2,910,207
Interest and dividends received 10,199 5,762 63,791
Interest paid (23,747) (23,061) (148,530)
Income taxes paid (8,277) (5,563) (561,770)
Net cash provided by operating activities 443,459 373,034 2,773,699
Cash flows from investing activities:
Increase in time deposits, net (200) — (1,250)
Purchases of marketable securities (1,498,630) (1,392,578) (9,373,467)
Proceeds from redemption of marketable securities 1,331,949 1,294,172 8,330,929
Purchases of property and equipment (215,029) (216,859) (1,344,939)
Proceeds from sales of property and equipment 13,126 17,555 82,099
Purchases of intangible assets (47,271) (89,071) (295,665)
Purchases of investment securities (4,967) (2,167) (31,067)
Proceeds from sales of investment securities 8,567 487 53,583
Proceeds from withdrawal of investments in securities 91 1,327 569
Loan advances (37) (5,603) (231)
Other, net (2,820) (919) (17,638)
Net cash used in investing activities (415,221) (343,656) (2,597,079)
Cash flows from financing activities:
Decrease in short-term loans, net (16,215) (7,251) (101,419)
Proceeds from long-term loans 138,529 15,786 866,456
Repayment of long-term loans (349,651) (74,295) (2,186,958)
Redemption of bonds (30,000) (70,000) (187,640)
Repayment of finance lease obligations (1,651) (2,207) (10,326)
Payment for purclhas_es of investments in subsidiaries with no changes in _ (11,363) _
scope of consolidation ’
Proceeds from share issuance 193,940 — 1,213,034
Proceeds from share issuance to non-controlling shareholders 8 3,708 50
Net increase of treasury stock (60,732) (38) (379,859)
Payment for dividends (28,220) (23,521) (176,507)
Other, net (5,368) (973) (33,575)
Net cash used in financing activities (159,360) (170,154) (996,747)
Effect of exchange rate changes on cash and cash equivalents 3,365 982 21,047
Net decrease in cash and cash equivalents (127,757) (139,794) (799,080)
Cash and cash equivalents at beginning of year 862,718 1,002,512 5,396,034
Increase in cash and cash equivalents resulting from share exchange 1,046 — 6,542
Increase in cash and cash equivalents resulting from change in scope of consolidation 378 — 2,364
Cash and cash equivalents at end of year (Note 24) ¥ 736,385 ¥ 862,718 $ 4,605,860

See accompanying notes to consolidated financial statements.
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ANA HOLDINGS INC. Financial Results 2026

Notes to Consolidated Financial Statements

ANA HOLDINGS INC. and its consolidated subsidiaries
Year Ended March 31, 2026

1. Basis of presenting consolidated financial statements

The accompanying consolidated financial statements of ANA HOLDINGS INC. (hereinafter referred to as the “Company”) and its consolidated
subsidiaries have been prepared in accordance with the provisions set forth in the Japanese Financial Instruments and Exchange Act and its
related accounting regulations and in accordance with accounting principles generally accepted in Japan (“Japanese GAAP”), which are different
in certain respects as to the application and disclosure requirements of International Financial Reporting Standards (“IFRS”).

In preparing these consolidated financial statements, certain reclassifications and rearrangements have been made to the consolidated financial
statements issued domestically in order to present them in a form which is more familiar to readers outside Japan. In addition, certain
reclassifications have been made in the consolidated financial statements of the previous fiscal year to conform to the classifications used in
the current fiscal year.

2. Translation of financial statements

The consolidated financial statements presented herein are expressed in Japanese yen and, solely for the convenience of readers outside of
Japan, have been translated into U.S. dollars at the rate of ¥159.88 = US$1, the approximate exchange rate prevailing on the Tokyo Foreign
Exchange Market on March 31, 2026. This translation should not be construed as a representation that the amounts shown could be converted
into U.S. dollars at that or any other rate. Translations of U.S. dollars are rounded down to the nearest thousand and, therefore, the totals shown
in tables do not necessarily agree with the sums of the individual amounts.

3. Summary of significant accounting policies

(1) Consolidation
The consolidated financial statements as of March 31, 2026 include the accounts of the Company and its 59 (57 in 2025) significant subsidiaries
(collectively, the “Group”).

Under the control and influence concepts, those companies in which the Company, directly or indirectly, is able to exercise control over operations
are fully consolidated, and those companies over which the Group has the ability to exercise significant influence are accounted for by the equity
method.

Investments in 13 (13 in 2025) unconsolidated subsidiaries and significant affiliates are accounted for by the equity method.

The difference between the cost and the underlying net assets at dates of acquisition of consolidated subsidiaries and companies accounted for
by the equity method is amortized using the straight-line method over a period of 15 years.

Investments in 105 (107 in 2025) subsidiaries and affiliates which are not consolidated or accounted for by the equity method are stated at cost.

If the equity method of accounting had been applied to the investments in these companies, the effect on the accompanying consolidated
financial statements would not be material.

All significant intercompany balances and transactions have been eliminated in consolidation. All material unrealized profit included in assets
resulting from transactions within the Group is also eliminated.

Certain subsidiaries have fiscal years ending on December 31, and necessary adjustments for significant transactions, if any, are made in
consolidation.

(2) Foreign currency translation

All short-term and long-term monetary receivables and payables denominated in foreign currencies are translated into yen at the rates of
exchange in effect at the balance sheet date, except for payables and receivables hedged by qualified forward exchange contracts, and
differences arising from the translation are included in the consolidated statement of income.

The balance sheet accounts of consolidated foreign subsidiaries are translated into yen at the rates of exchange in effect at the balance sheet
date, except for the components of equity excluding non-controlling interests, which are translated at their historical exchange rates. Revenue
and expense accounts are translated at the average rate of exchange in effect during the year. Differences arising from the translation are
presented as foreign currency translation adjustments in equity.

(3) Marketable securities and investment securities

Marketable securities and investment securities are classified into three categories: trading, held-to-maturity or available-for-sale. Under the
accounting standard, trading securities are carried at fair value and held-to-maturity securities are carried at amortized cost. Marketable securities
classified as available-for-sale securities are carried at fair value with changes in unrealized holding gain or loss, net of the applicable income
taxes, included directly in equity. Non-marketable securities classified as available-for-sale securities are carried at cost, determined by the moving-
average method. See Note 5 “Marketable securities and investment securities” for additional information.
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(4) Allowance for doubtful accounts

The allowance for doubtful accounts is stated in amounts considered to be appropriate based on the Group’s past credit loss experience and
an evaluation of potential losses in the receivables outstanding.

(5) Inventories

Inventories include aircraft spare parts, supplies and stock in trade of consolidated subsidiaries, and are stated at cost, principally determined by
the moving-average method. The net book value of inventories in the consolidated balance sheet is written down when their net realizable value
is less than book value. See Note 6 “Inventories” and Note 26 “Supplementary information for the consolidated statement of income” for
additional information.

(6) Property and equipment (excluding leased assets)

Property and equipment, excluding leased assets, are stated at cost less accumulated depreciation. Depreciation of property and equipment is
computed based on the estimated useful lives. Major assets are depreciated by the following method:

Buildings
Aircraft .

Straight-line method
Straight-line method

The Company and certain subsidiaries employ principally the following useful lives for major property and equipment, based upon the Company’s
estimate of durability:

BUildingS ...coovvveiiieiiiiecii 3-50 years
AIrcraft ... 9-25 years

Major additions and improvements are capitalized at cost. Maintenance and repairs, including minor remodels and improvements, are charged to
income as incurred.

(7) Intangible assets and amortization (excluding leased assets)

Intangible assets are amortized principally by the straight-line method. Cost of software purchased for internal use is amortized by the straight-
line method over five years, which is the estimated useful life of purchased software.

(8) Retirement benefits

The retirement benefit plans of the Group cover substantially all employees other than directors and corporate auditors. Under the terms of this
plan, eligible employees are entitled, upon mandatory retirement or earlier voluntary severance, to lump-sum payments or annuity payments
based on their compensation at the time of leaving and years of service with the Company and subsidiaries.

The Company and certain significant domestic subsidiaries have trustee employee pension funds to provide coverage for part of the lump-sum
benefits or annuity payments.

The Company and certain consolidated subsidiaries sponsor defined contribution pension plans as well as defined benefit pension plans.

The Company accounts for the liability for retirement benefits based on the projected benefit obligations and plan assets at the balance sheet
date. The projected benefit obligations are attributed to periods on a benefit formula basis. Actuarial gains and losses and past service costs that
are yet to be recognized in profit or loss are recognized within equity (accumulated other comprehensive income), after adjusting for tax effects,
and are recognized in profit or loss over the average remaining service years of employees.

(9) Income taxes

The provision for income taxes is computed based on the pretax income included in the consolidated statement of income. The asset and liability
approach is used to recognize deferred tax assets and liabilities for the expected future tax consequences of temporary differences between the
carrying amounts and the tax bases of assets and liabilities. Deferred taxes are measured by applying currently enacted income tax rates to the
temporary differences. See Note 12 “Income taxes” for additional information.

(10) Leases

Leased assets arising from transactions under finance lease contracts are depreciated to a residual value of zero by the straight-line method
using the term of the contract as the useful life.

(11) Derivatives

The Group uses derivatives, such as forward foreign currency exchange contracts, interest rate swaps, and commaodity options and swaps to
limit its exposure to fluctuations in foreign currency exchange rates, interest rates and commodity prices. The Group does not use derivatives for
trading purposes.

Derivative financial instruments are carried at fair value with changes in unrealized gains or losses charged or credited to income, except for those
which meet the criteria for deferral hedge accounting under which an unrealized gain or loss is deferred. Receivables and payables hedged by
qualified forward exchange contracts are translated at the corresponding foreign exchange contract rates. Interest rate swaps that qualify for
hedge accounting and meet specific matching criteria are not measured at fair value, but the differential paid or received under the swap
agreements is recognized and included in interest expenses.
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ANA HOLDINGS INC. Financial Results 2026
Notes to Consolidated Financial Statements

(12) Revenue recognition

The Group recognizes revenue when (or as) it satisfies a performance obligation by transferring promised goods or services (i.e., an asset) to a
customer. An asset is transferred when (or as) the customer obtains control of that asset. The Group recognizes as revenue the amount expected
to be received upon Air Transportation, Airline Related, Travel Services, Trade and Retail, and Others.

The Group recognize revenue based on the five-step approach

STEP 1: Identify the contract with the customer

STEP 2: Identify the performance obligations

STEP 3: Determine the transaction price

STEP 4: Allocate the transaction price to the performance obligations
STEP 5: Recognize revenue when the performance obligations are satisfied

The details of the main performance obligations and the normal points of time for recognizing revenue in major services are as follows:

(i) Air Passenger revenue

Transportation | Revenue is earned mainly from passenger transportation services by air. The Group is obliged to provide international and domestic air
transportation services to customers based on the terms of carriage, etc., and revenue is recognized when the transportation services
are provided. As the Group may carry out sales discounts and pay rebates according to sales performance, the consideration for the
transaction is subject to change. In addition, transaction consideration is usually received prior to the fulfillment of performance
obligations.

Cargo and Mail revenue

Revenue is earned mainly from cargo and mail transportation services. The Group is obliged to provide cargo and mail transportation
services for international and domestic flights based on the conditions of carriage, etc., and revenue is recognized when the
transportation services are provided. For sales and rebates, the Group pays a rebate according to the sales performance. Therefore,
the consideration for the transaction may fluctuate. In addition, the consideration for the transaction is received after the completion of
the air transportation service of cargo and mail.

Others

The Group operates the membership program “ANA Mileage Club.” This program awards points (miles, sky-coin, etc.) to member
customers depending on the use of the flights and the services of partner companies, and the miles awarded can be redeemed for
goods and services provided by the Group or partner companies.

The main element of points is miles, which separately identify performance obligations as an option to purchase additional goods or
services in the future. As a result, the transaction price allocated to the miles is recognized as a contract liability at the time the miles are
granted, and the revenue is recognized when the goods or services exchanged for the miles are used or when the miles expire.

The transaction price is allocated based on the proportion of the independent selling price for each performance obligation included
in the contract, and the independent selling price of miles is estimated by taking into account the composition ratio of goods and
services that the customers select when using miles and the expected to expire.

(ii) Airline The Group is obliged to provide services such as airport ground support services, aircraft maintenance and system development that
Related accompany air transportation based on contracts with air carriers. Revenue is recognized mainly over a certain period of time as the
service is provided.
(iii) Travel Revenue is earned from planning and sales of domestic and overseas travel. The Group plans travel products based on standard travel
Services agency agreements, and has an itinerary management obligation to arrange for travelers to receive transportation, accommodation

and other travel services. Revenue is recognized over a certain period of time as the service is provided. Transaction consideration is
primarily received prior to fulfilling performance obligations.

(iv) Trade and Revenue is earned from import/export of aviation-related materials, shops and mail-order, etc. Revenue is recognized when the Group
Retail fulfills performance obligations primarily by delivery of goods to customers.
(v) Others Revenue is earned from building management dispatching, personnel training business, etc. Revenue is recognized over a period of

time as the service is provided.

(13) Bond issuance cost
Bond issuance cost is amortized by the straight-line method over the redemption period of the corporate bonds.

(14) Share issuance cost
Share issuance cost is amortized by the straight-line method over 3 years.

(15) Cash equivalents

Cash equivalents are short-term investments that are readily convertible into cash and exposed to insignificant risk of changes in value.

Cash equivalents include time deposits and negotiable certificates of deposit, all of which mature or become due within three months of the date
of acquisition. See Note 24 “Supplementary cash flow information” for additional information.

(16) Per share information
Basic net income per share is computed by dividing net income attributable to common shareholders by the weighted-average number of
common shares outstanding for the period, retroactively adjusted for stock splits.

Diluted net income per share reflects the potential dilution that could occur if securities were exercised or converted into common stock. Diluted
net income per share of common stock assumes full conversion of the outstanding convertible notes and bonds at the beginning of the year (or
at the time of issuance) with an applicable adjustment for related interest expense, net of tax, and full exercise of outstanding warrants.

Diluted net income per share is not presented as the effect of including potential common shares is anti-dilutive.

Cash dividends per share presented in the accompanying consolidated statement of income are dividends applicable to the respective fiscal
years, including dividends to be paid after the end of the year.

(17) Share remuneration plan for directors

The Company has transactions for delivery of the Company’s treasury stock through a trust as a share remuneration plan (the “Trust for Delivery
of Shares to Directors”) in order to improve its operating performance, increase its corporate value, and raise the directors’ awareness of
shareholder-oriented management.

(i) Transaction outline
Trust for Delivery of Shares to Directors is a system in which funds are contributed by the Company, and shares acquired are distributed to
the Company'’s directors in accordance with the Company’s operating performance, etc.

(i) The Company’s treasury stock remaining in the trust

The Company'’s treasury stock remaining in the trust is recorded at book value (excluding associated expenses) of the trust and is reflected as
treasury stock in equity. The book value was ¥1,135 million ($7,099 thousand) for the previous fiscal year and ¥1,135 million for the current fiscal
year. The number of shares is 367 thousand shares for the previous fiscal year and 367 thousand shares for the current fiscal year.

4. Significant accounting estimates

(1) Recoverability of deferred tax assets
(i) Amount recorded in the consolidated financial statements

U.S. dollars
Yen (Millions) (Thousands)
2026 2025 2026
Deferred tax assets ¥144,358 ¥190,747 $902,914

(i) Other information of accounting estimates
In the current consolidated fiscal year, deferred tax assets of ¥144,358 million related to tax loss carryforwards, etc. were recorded.

The Company and certain domestic consolidated subsidiaries apply the group tax sharing system. The corporations subject to the group tax
sharing system make judgments on the recoverability based on the future taxable income, etc. of the entire tax sharing group with regard to
corporate taxes (national taxes), and make judgments on the recoverability of deferred tax assets based on the future taxable income, etc. of
each corporation with regard to local taxes. With respect to tax loss carryforwards, based on the estimated future taxable income, the Company
schedule the expected year and amount to be deducted from tax loss carryforwards, and record the amount expected to be recovered as
deferred tax assets.

Regarding the judgment on the recoverability of deferred tax assets for the entire Company tax sharing group, the estimate of future taxable
income is based on the “Consolidated Earnings Forecast” for the fiscal year ending March 31, 2027 and the “FY2026-2028 ANA Group Medium-
term Corporate Strategy.”

Changes in assumptions due to changes in the business environment and other factors may have a material impact on the consolidated financial
statements in the following fiscal year and thereafter.

11
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(2) Goodwill impairment related to the Air Transportation Business U.S. dollars (Thousands)
As of March 31, 2026 Cost Unrealized gains  Unrealized losses Fair value

Securities classified as:

Amount recognized in the consolidated financial statements
U.S. dollars

Yen (Millions) (Thousands) Avalilable-for-sale:
2026 2025 2026 Negotiable certificates of deposit $4,279,296 $ - $ - $4,279,296
Goodwill related to the Air Transportation Business ¥11,997 ¥— $75,037 Marketable equity securities 326,526 332,737 (9,957) 649,305
Note: The amount recorded for the consolidated fiscal year under review is not presented as it has not material impact. Held-to-maturity 137,040 — (2,657) 136,441
(3) Revenue Recognition of the Company’s point program ) . . . " .
. . . . . The proceeds, realized gains, and realized losses on the available-for-sale securities sold during the years ended March 31, 2026 and 2025 are
(i) Amounts recorded in consolidated financial statements
as follows:
U.S. dollars U.S. doll
Y (o) (llioBsancs) Yen (Millions) (Tt Hc;usca)nadr:)
_ 2026 2025 2026 5056 055 T
Contract liability ¥191,108 ¥167,708 $1,195,321 STk ¥8.564 vag7 $53,565
Gain on sales 4,746 404 29,684
(ii) Other information of accounting estimates Loss on sales - = -
The Group operates the membership program “ANA Mileage Club.” This program awards points (miles and sky-coin, etc.) to member customers
depending on the use of the flights and the services of partner companies. The breakdowns of securities for which fair value cannot be reliably determined at March 31, 2026 and 2025 are as follows:
These points are awarded individually identify performance obligations as an option for future purchase of additional goods or services provided Yen (Milions) #H%u‘;‘;ﬂ%r:)
by the Group or partner companies. The transaction price allocated to these points are recognized as a contract liability at the time the miles and 2026 2025 2026
sky-coin, etc., are granted, and the revenue is recognized when the goods or services exchanged for these points are used or when these points Available-for-sale ¥29,466 ¥23,489 $184,300

expire. The transaction price is allocated based on the proportion of the independent selling price for each performance obligation included in
the contract, and the independent selling price of these points are estimated by considering the composition ratio of goods and services that
the customers select when using the points and the expected expiration of points. This assumption is highly uncertain, and if the composition
ratio of goods and services that customers select and the expected expiration amount are changed, it may have a significant impact on 1 alil

the consolidated financial statements for the following fiscal year or thereafter. Yen (Millions) (Thousands)
2026 2025 2026

The redemption schedules of available-for-sale securities with maturities and held-to-maturity securities at March 31, 2026 and 2025 are
summarized as follows:

Bonds:

o . L. Within 1 year ¥ 20,000 ¥ 20,000 $ 125,003
5. Marketable securities and investment securities
Over 1 year to 5 years - — —

Over 5 years to 10 years — — —

Marketable and investment securities at March 31, 2026 and 2025 are summarized as follows: Over 10 years 1,010 1,910 11,946
U.S. dollars - q L
Yen (Millons) (Thousands) Other securities with maturities:

2026 2025 2026 Within 1 year 684,174 741,796 4,279,296

Current: Over 1 year to 5 years 6,553 5,971 40,986
Negotiable certificates of deposits ¥684,174 ¥741,709 $4,279,296 Over & years to 10 years 3,952 2,857 24,718
Other - — - Over 10 years — — -

Total ¥684,174 ¥741,709 $4,279,296 Total:

Non-current: Within 1 year ¥704,174 ¥761,796 $4,404,390
Marketable equity securities ¥103,811 ¥ 97,619 $ 649,305 Over 1 year to 5 years 6,553 5,971 40,986
Other 51,376 25,399 321,341 Over 5 years to 10 years 3,952 2,857 24,718

Total ¥155,187 ¥123,018 $ 970,646 Over 10 years 1,910 1,910 11,946

The costs and aggregate fair values of marketable and investment securities at March 31, 2026 and 2025 are as follows:

Yen (Millions) 6. Inventories

As of March 31, 2026 Cost Unrealized gains  Unrealized losses Fair value
Securities classified as: Inventories at March 31, 2026 and 2025 consisted of the following:

Available-for-sale: U.S. dollars
Negotiable certificates of deposit ¥681,174 ¥ - ¥ - ¥684,174 Yen (Milions) (Thousands)
Marketable equity securities 52,205 53,198 (1,592) 103,811 , , 2026 2025 2025
eIl Ty 21,910 _ (425) 21,485 Inventor!es (Merchanmse) ¥18,243 ¥14,519 $114,104

Inventories (Supplies) 71,703 61,325 448,480
Yen (Milions) Total ¥89,946 ¥75,844 $562,584
As of March 31, 2025 Cost Unrealized gains  Unrealized losses Fair value

Securities classified as:
Available-for-sale:
Negotiable certificates of deposit ¥741,709 i — ¥ — ¥741,709
Marketable equity securities 49,675 48,720 (776) 97,619
Held-to-maturity 21,910 — (96) 21,814
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If all of these outstanding warrants had been exercised at March 31, 2026, 53,972,366 shares of common stock would have been issued.

Investments in and advances to unconsolidated subsidiaries and affiliates

The conversion price of the convertible bonds is subject to adjustments to reflect stock splits and certain other events.

Investments in and advances to unconsolidated subsidiaries and affiliates at March 31, 2026 and 2025 consisted of the following: As is customary in Japan, short-term and long-term bank loans are made under general agreements, which provide that security and guarantees

U.S. dollars for future and present indebtedness will be given upon request of the bank, and that the bank shall have the right, as the obligation becomes due

Yen (Millions) (Thousands) . X . X X X X
2026 2025 2026 or in the event of default and certain other specified events, to offset cash deposits against such obligations due to the bank.
Investments in capital stock ¥26,408 ¥27,201 $165,173
Advances 5,075 5,085 31,742 The following assets were pledged as collateral for short-term and long-term debt at March 31, 2026 and 2025:
Total ¥31,483 ¥32,286 $196,916 U.S. dollars
Yen (Millions) (Thousands)
2026 2025 2026
Assets at net book value:
Land and buildings 1,278 1,567 7,993
Short-term loans and current portion of long-term debt at March 31, 2026 and 2025 consisted of the following: Lease receivables and investments in leases 4,248 5,839 26,569
U.S. dollars Others 9,680 9,984 60,545
heni(Milions] (Thousands) Total ¥619,032 ¥614,999 $3,871,853
2026 2025 2026
Short-term loans ¥ 68,950 ¥ 76,919 $ 431,260
Current portion of long-term loans 77,368 267,166 483,912 The aggregate annual maturities of long-term debt after March 31, 2026 are as follows:
Current portion of bonds 40,000 30,000 250,187 Years ending March 31 Yen (Millions) #H%uigl!adr:)
Current portion of convertible bonds - — — 2027 ¥ 119,499 $ 747,429
Current portion of finance lease obligations 2,131 2,232 13,328 2028 279,014 1,745,146
Total ¥188,449 ¥376,317 $1,178,690 2029 84,458 528,258
2030 76,521 478,615
The weighted-average interest rates on the above short-term loans were 0.063% and 0.041% per annum in 2026 and 2025, respectively. 2031 56,415 352,858
Thereafter 486,874 3,045,246
Long-term debt at March 31, 2026 and 2025 consisted of the following: Total ¥1,102,781 $6,897,554
U.S. dollars
Yen (Millions) (Thousands)
2026 2025 2026
Bonds: q g
0.99% notes due 2036 20,000 20,000 125,093
0.88% notes due 2037 10,000 10,000 62,546 The Company and certain consolidated subsidiaries provide defined contribution pension plans as well as defined benefit pension plans, i.e.,
Convertible bonds with stock acquisition rights due 2024 - _ _ defined benefit corporate pension plans and lump-sum payment plans for the benefit of employees. Premium severance pay may be paid at the
0.82% notes due 2038 10,000 10,000 62,546 time of retirement of eligible employees in certain cases.
0.47% notes due 2028 10,000 10,000 62,546 Certain consolidated subsidiaries adopting defined benefit corporate pension plans and lump-sum payment plans use a simplified method for
0.27% notes due 2026 5,000 5,000 31,273 calculating retirement benefit expenses and liabilities.
0.84% notes due 2039 15,000 15,000 93,820
RO TR A0S ~ 30,000 - (1) The changes in the defined benefit obligation for the years ended March 31, 2026 and 2025 are as follows:
0.28% notes due 2029 10,000 10,000 62,546 U.S. dollars
0.69% notes due 2039 10,000 10,000 62,546 Yen (Millons) (Thousands)
0.48% notes due 2026 20,000 20,000 125,093 2026 2025 2026
Convertible bonds with stock acquisition rights due 2031 150,000 150,000 938,203 Balance at the beginning of the fiscal year ¥206,037 ¥215,433 $1,288,697
275,000 305,000 1,720,040 Service cost 10,072 10,169 62,997
Long term debt principally from banks: Interest cost 1,979 1,742 12,378
The weighted-average interest rates were 4.88% and 4.24% per annum in 2026 and 2025, Actuarial (gains) losses (6,177) (4,946) (38,635)
maturing in installments through 2057 820,704 959,076 5,133,249 Benefits paid (16,577) (15,320) (103,684)
Accrued past service cost 964 — 6,029
Finance lease obligations: Decrease due to transition to defined contribution pension plan - (1,104) -
Finance lease agreements expiring through 2044 7,077 8,063 44,264 Other 79 63 494
1,102,781 1,272,139 6,897,554 Balance at the end of the fiscal year ¥196,377 ¥206,037 $1,228,277
Less current portion 119,499 299,398 747,429
Total ¥ 083,282 ¥ 972,741 $6,150,125
(2) The changes in plan assets for the years ended March 31, 2026 and 2025 are as follows:
The details of the convertible bonds with stock acquisition rights are as follows: Yen (Milions) }#'hi‘udsgl%f)
. 2026 2025 2026
270 CAPS CTTERIE D SIS G I Ab Balance at the beginning of the fiscal year ¥56,060 ¥58,604 $350,637
Class of shares to be issued Common stock ’ ’
Total issue price of stock acquisition rights Zero SSSCRIERI L Cl [P ESSES 754 689 4,716
Initial conversion price ¥2,883 ($23.55) per share Actuarial (gains) losses 1,163 (901) 7,274
Total issue price ¥150,000 million ($1,225,590 thousand) Employer contributions 2,741 2,733 17,144
Total issue price of shares issued upon the exercise of stock acquisition rights — Benefits paid (3,581) (4,239) (22,398)
Percentage of stock acquisition rights granted 100.0% Decrease due to transition to defined contribution pension plan — (826) -

Exercise period December 24, 2021 through November 26, 2031 Balance at the end of the fiscal year ¥57,137 ¥566,060 $357,374
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(3) A reconciliation between the liability recorded in the consolidated balance sheet and the balances of the defined benefit (8) Assumptions used for the years ended March 31, 2026 and 2025 are set forth as follows:
obligation and plan assets at March 31, 2026 and 2025 is as follows: | 2026 | 2025
U.S. dollars Discount rates 0.8 -3.5% 0.4 -2.4%
Y (e flhiotsands) Expected rates of return on plan assets 1.0-2.5% 1.0-2.5%
2026 2025 2026
Funded defined benefit obligation ¥ 53,980 ¥ 57,0561 $ 337,628 . . L .
Plan assets at fair value (57,137) (56,060) (357,374) () Defined contribution pension plans
(3,157) 991 (19,746) The contributions to the defined contribution pension plans of the Company and certain consolidated subsidiaries were ¥5,895 million ($36,871
Unfunded defined benefit obligation 142,397 148,986 890,649 thousand) and ¥5,430 million for the years ended March 31, 2026 and 2025, respectively.
Net liability arising from defined benefit obligation in the consolidated balance sheet ¥139,240 ¥149,977 $ 870,903
Liability for retirement benefits ¥144,560 ¥153,843 $904,178 10. Stock options
Asset for defined benefits (5,320) (3,866) (33,274)
Net liability arising from defined benefit obligation in the consolidated balance sheet ¥139,240 ¥149,977 $ 870,903

Consolidated subsidiary: avatarin Inc.

Compensation expense for employee stock options are recognized based on the fair value at the date of grant and over the vesting period as

(4) The components of net periodic benefit costs for the years ended March 31, 2026 and 2025 are as follows: consideration for receiving goods or services in accordance with ASBJ Statement No. 8, “Accounting Standard for Share-based Payment.”
Yen (Milions) (LTJH%udsZIrErsS) . .
Ee o e (1) tems and amounts of related expenses presented in the consolidated accounts
Service cost ¥10,072 ¥10,169 $62,997 There are no applicable items.
Interest cost 1,979 1,742 12,378 . N . "
Expected return on plan assets (754) (689) 4,716) (2) Amount recorded gs profit due to expiration of non-exercise of rights
Recognized actuarial losses 1,643 1,037 10,276 There are no applicable items.
Amomz_at'(,m of pa§t sevice cost 919 905 5,748 (3) Description of stock options, movement of stock options and status of related changes
Net periodic benefit costs ¥13,859 ¥14,064 $86,683
Gains associated with transition to defined contribution pension plan*1 - (218) - (i) Description of stock options
. . ) " ) o . . 1st subscription rights to share
*1 Gains associated with transition to defined contribution pension plan are recorded as other income — N N N N N .
Category and number of people eligible to be granted stock options Executive officers in the consolidated subsidiary: 2 people
. ) L. ) ) . ) Number of stock options granted by type of stock Common shares: 27,500 shares *
(5) Amounts recognized in other comprehensive income (before income tax effect) related to the defined retirement benefit
Granted date February 1, 2022
plans for the years ended March 31, 2026 and 2025 are as follows: Vesting conditions Listing of the consolidated subsidiary on domestic or
ven (Milions) (LTJHSO'UZZ:E; overseas financial instruments exchanges, etc.
2026 2025 2026 Vesting period No relevant service period has been established.
Past service cost ¥ 919 Y 857 $ 5,748 Exercise period From February 1, 2022 to December 28, 2036
Actuarial gains 8,984 5,939 56,192
Total ¥9,003 ¥6.796 $61,940 2nd subscription rights to share
Category and number of people eligible to be granted stock options Executive officers in the consolidated subsidiary: 1 people and
Employee in the consolidated subsidiary: 26 people
(6) Amounts recognized in accumulated other comprehensive income (before income tax effect) related to the defined Number of stock options granted by type of stock Common shares: 20,235 shares *)
retirement benefit plans at March 31, 2026 and 2025 are as follows: Granted date February 1, 2022
U.S. dollars Vesting conditions Listing of the consolidated subsidiary on domestic or
Yen (Milions) (Thousands) overseas financial instruments exchanges, etc.
2026 2025 2026 Vesting period No relevant service period has been established.
Unrecognized actuarial losses ¥ 3,481 ¥(5,482) $21,772 Exercise period From February 1, 2022 to December 28, 2031
Unrecognized past service cost (3,030) (8,949) (18,951)
Total ¥ 451 ¥(9,431) $ 2,820 3rd subscription rights to share
Category and number of people eligible to be granted stock options Employee in the consolidated subsidiary: 5 people
Number of stock options granted by type of stock Common shares: 5,100 shares *
FplAET EEEEE Granted date July 1, 2023
(i) Components of plan assets Vesting conditions Listing of the consolidated subsidiary on domestic or
Plan assets at March 31, 2026 and 2025 consisted of the following: overseas financial instruments exchanges, etc.
M Vesting period No relevant service period has been established.
Bonds 34% 38% Exercise period From July 1, 2023 to December 28, 2031
General accounts 16 15
Stocks 13 13 4th subscription rights to share
Cash and deposits 8 8 Category and number of people eligible to be granted stock options Executive officers in the consolidated subsidiary: 3 people and
Other 29 26 Employee in the consolidated subsidiary: 18 people
e 100% 100% Number of stock options granted by type of stock Common shares: 40,700 shares *
Granted date October 1, 2024
(i) Method of determining the expected rate of return on plan assets Vesting conditions %fgié;?:ﬁ;ﬁ?;ﬁiﬁi;:J:nstlglszr? ;ngzgistgc
The expected rate of return on plan assets has been estimated based on the anticipated allocation to each plan asset class and the expected Vesting period No relevant service period has been established.
long-term returns on plan assets held in each category. Exercise period From October 1, 2024 to December 28, 2031

(*) Options are presented after conversion to the number of the consolidated subsidiary shares.
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(i) Movement of stock options and status of related changes
With respect to stock options existing during the fiscal year ended March 31, 2026, the number of stock options is converted into the number

of shares:

(@) Number of stock options

1st subscription 2nd subscription 3rd subscription 4th subscription
rights to share rights to share rights to share rights to share
Share subscription rights which are not yet vested
Outstanding as of March 31, 2025 27,500 14,975 5,100 40,700
Granted - - - -
Canceled - - - -
Vested - - - -
Unvested balance 27,500 14,975 5,100 40,700
(b) Price information
1st subscription 2nd subscription 3rd subscription 4th subscription
rights to share rights to share rights to share rights to share
Exercise price (yen) ¥11,150 ¥11,150 ¥15,000 ¥30,000
Weighted average exercise price (yen) - - - -
Fair value at the granted date (yen) - - - -
1st subscription 2nd subscription 3rd subscription 4th subscription
rights to share rights to share rights to share rights to share
Exercise price (U.S. dollars) $69.74 $69.74 $93.82 $187.64

Weighted average exercise price (U.S. dollars) -
Fair value at the granted date (U.S. dollars) - -

(4) Method of estimating the fair value of stock options
At the time of granting the 1st, 2nd, 3rd and 4th subscription rights to share, the consolidated subsidiary was a private company. It depends on

the method of estimating intrinsic value per unit of stock options, instead of the method of estimating the fair valuation unit price of stock options.

In addition, the valuation method for the company’s stock, which is the basis for calculating the intrinsic value per unit, uses the price calculated
by using both the Discounted cash flow method and the transaction case method.

(5) Method of estimating the number of vested stock option rights
As reasonable estimation of the number of rights to be canceled in the future is difficult, the method that reflects only the actual number of rights
canceled is used.

(6) Total intrinsic value at the end of the current consolidated fiscal year when calculated based on the intrinsic value per unit of
stock options and total intrinsic value of stock options exercised in the current consolidated fiscal year on the exercise date

(i) Total intrinsic value at the end of the current consolidated fiscal year (million yen)
(ii) Intrinsic value of stock options exercised in the current consolidated fiscal year on the exercise date (million yen) -

11. Asset retirement obligations

(1) Asset retirement obligations recorded on the consolidated balance sheet

(i) Overview of asset retirement obligations

The Company and its domestic subsidiaries enter into agreements with national government entities that allow for the use of Japanese
government property and have entered into real estate lease contracts with such entities for the Head Office, sales branches, airport branches,
and certain other offices. As the Company and its domestic subsidiaries have restoration obligations for such properties at the end of each lease
period, related legal obligations required by law and the contracts are recorded on the consolidated balance sheet as asset retirement obligations.

(ii) Calculation of asset retirement obligations
The Group estimates the expected period of use as 1 to 38 years and calculates the amount of asset retirement obligations with a discount rate

of 0% to 3.07%.

The following table indicates the changes in asset retirement obligations for the years ended March 31, 2026 and 2025:

U.S. dollars
Yen (Millions) (Thousands)
2026 2025 2026
Balance at the beginning of the fiscal year ¥1,468 ¥2,225 $ 9,181
Liabilities incurred due to the acquisition of property and equipment 571 49 3,571
Accretion expense 24 16 150
Liabilities settled (102) (620) (637)
Increase due to changes in accounting estimates 1,273 - 7,962
Increase due to business combinations 379 - 2,370
Other - (202) -
Balance at the end of the fiscal year ¥3,613 ¥1,468 $22,598

(2) Increase due to changes in accounting estimates

During the current fiscal year, estimates for restoration costs under real estate lease agreements were revised to reflect new information obtained
from recent construction projects that incorporated changes in the external environment, such as rising material and labor costs. Accordingly,
the resulting increase of ¥1,273 million was added to the pre-revision balance of asset retirement obligations.

(3) Asset retirement obligations not recorded on the consolidated balance sheet

The Company and its domestic subsidiaries enter into agreements with national government entities that allow for the use of Japanese
government property, and have entered into real estate lease contracts with such entities for land and offices at airport facilities, including Tokyo
International Airport, Narita International Airport, New Chitose Airport, Chubu Centrair International Airport, Osaka International Airport, Kansai
International Airport, Fukuoka Airport, and Naha Airport. The Company and its domestic subsidiaries have restoration obligations when they
vacate and clear such facilities. However, as the above airports are considered to be critical infrastructure, it is beyond the control of the Company
alone to determine when to vacate and clear such facilities, and it is also impossible to make reasonable estimates as there are currently no
relocation plans for the above properties. Therefore, the Company and its domestic subsidiaries do not record asset retirement obligations for
the related liabilities.
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12. Income taxes

The Company and certain of its domestic subsidiaries are subject to Japanese national and local income taxes which, in the aggregate, resulted
in a normal effective statutory tax rate of 30.62% for the years ended March 31, 2026 and 2025.

The Group files a tax return under the group tax sharing system, which allows companies to base tax payments on the combined profits or
losses of the parent company and certain of its domestic subsidiaries.

(1) The tax effects of significant temporary differences and tax loss carryforwards which resulted in deferred tax assets and
liabilities at March 31, 2026 and 2025 are as follows:

U.S. dollars
Yen (Millions) (Thousands)
2026 2025 2026
Deferred tax assets:
Contract liabilities of the Company’s point program ¥ 60,593 ¥ 51,732 $ 378,990
Liability for retirement benefits 45,764 48,840 286,239
Tax loss carryforwards 2 27,787 57,611 173,799
Accrued bonuses to employees 23,397 19,269 146,341
Other provisions 18,645 16,134 116,618
Long-term unearned revenue 5,984 6,322 37,428
Loss on valuation of assets 3,598 3,148 22,504
Unrealized gain on inventories and property and equipment 3,589 3,378 22,448
Loss on investment in subsidiaries 2,837 8625 17,744
Prepaid expenses 2,572 2,791 16,087
Impairment losses 2,510 356 15,699
Other 38,797 34,826 242,663
Total gross deferred tax assets 236,073 247,932 1,476,563
Valuation allowance for tax loss carryforwards *2 (14,381) (15,426) (89,948)
Valuation allowance for the sum of deductible temporary differences, etc. (14,820) (12,436) (92,694)
Subtotal of valuation allowances *" (29,201) (27,862) (182,643)
Total net deferred tax assets 206,872 220,070 1,293,920
Deferred tax liabilities:
Deferred gain on hedging instruments (40,470) (11,951) (253,127)
Unrealized gain on securities (16,730) (14,916) (104,640)
Retained earnings of subsidiaries and affiliates (2,294) (2,277) (14,348)
Other (3,187) (661) (19,933)
Total gross deferred tax liabilities (62,681) (29,805) (392,050)
Net deferred income taxes ¥144,191 ¥190,265 $ 901,870

(*1) Valuation allowances increased by ¥1,339 million ($8,375 thousand).

The main reason for the increase in valuation allowances is an increase of ¥2,384 million ($14,911 thousand) in the valuation allowance for the sum of deductible temporary
differences, etc.

(*2) Tax loss carryforwards and associated deferred tax assets by the expiration date of tax loss carryforwards:

As of March 31,2026

Yen (Millions)
Due after one Due after two Due after three Due after four
Due within year but within  years but within  years but within  years but within Due after
one year two years three years four years five years five years Total
Tax loss carryforwards 1 ¥— ¥— ¥— ¥ 7,352 ¥1,600 ¥18,835 ¥ 27,787
Valuation allowance - - - (4,036) (682) (9,663) (14,381)
Deferred tax assets *? ¥— ¥— ¥— ¥ 3,316 ¥ 918 ¥ 9,172 ¥ 13,406

(1) Tax loss carryforwards reflect the amounts resulting from multiplying the statutory tax rate.
(*2) In the current consolidated fiscal year, deferred tax assets of ¥13,406 million related to tax loss carryforwards are recorded.
The Company and certain domestic consolidated subsidiaries apply the group tax sharing system. The corporations subject to the group tax sharing system make judgements
on the recoverability based on the future taxable income, etc. of the entire tax sharing group with regard to corporate taxes (national taxes), and make judgements on the
recoverability of deferred tax assets based on the future taxable income, etc. of each corporation with regard to local taxes. With respect to tax loss carryforwards, based on the
estimated future taxable income, the Company schedule the expected year and amount to be deducted from tax loss carryforwards, and record the amount expected to be
recovered as deferred tax assets.
Regarding the judgment on the recoverability of deferred tax assets for the entire tax sharing group, the estimate of future taxable income is based on the “Consolidated
Earnings Forecast” for the fiscal year ending March 31, 2027 and the “FY2026-2028 ANA Group Medium-Term Corporate Strategy.”
Changes in assumptions due to changes in the business environment and other factors may have a material impact on the consolidated financial statements in the following
fiscal year and thereafter.

As of March 31,2025

Yen (Millions)
Due after one Due after two Due after three Due after four
Due within year but within  years but within  years but within  years but within Due after
one year two years three years four years five years five years Total
Tax loss carryforwards ¥— ¥— ¥— ¥28 ¥— ¥ 57,583 ¥ 57,611
Valuation allowance - — — — (15,426) (15,426)
Deferred tax assets *2 ¥— ¥— ¥— ¥28 ¥— ¥ 42,157 ¥ 42,185

(*1) Tax loss carryforwards reflect the amounts resulting from multiplying the statutory tax rate.
(*2) The Group recorded deferred tax assets of ¥42,185 million related to tax loss carryforwards due to a significant decrease in demand for airline passengers associated with
COVID-19, etc.
The Company and certain domestic consolidated subsidiaries apply the group tax sharing system. The corporations subject to the group tax sharing system make judgements
on the recoverability based on the future taxable income, etc. of the entire tax sharing group with regard to corporate taxes (national taxes), and make judgements on the
recoverability of deferred tax assets based on the future taxable income, etc. of each corporation with regard to local taxes. With respect to tax loss carryforwards, based on the
estimated future taxable income, the Company schedule the expected year and amount to be deducted from tax loss carryforwards, and record the amount expected to be
recovered as deferred tax assets.
Regarding the judgment on the recoverability of deferred tax assets for the entire tax sharing group, the estimate of future taxable income is based on the “Consolidated
Earnings Forecast” for the fiscal year ending March 31, 2026 and the “FY2023-2025 ANA Group Medium-Term Corporate Strategy.”
Changes in assumptions due to changes in the business environment and other factors may have a material impact on the consolidated financial statements in the following
fiscal year and thereafter.

As of March 31,2026
U.S. dollars (Thousands)

Due after one Due after two Due after three Due after four

Due within year but within  years but within  years but within  years but within Due after

one year two years three years four years five years five years Total
Tax loss carryforwards $ 45,984 $10,007 $117,807 $173,799
Valuation allowance (25,243) (4,265) (60,439) (89,948)
Deferred tax assets *? $ 20,740 $ 5,741 $ 57,368 $ 83,850

(*1) Tax loss carryforwards reflect the amounts resulting from multiplying the statutory tax rate.

(*2) In the current consolidated fiscal year, deferred tax assets of $83,850 thousand related to tax loss carryforwards are recorded.
The Company and certain domestic consolidated subsidiaries apply the group tax sharing system. The corporations subject to the group tax sharing system make judgements
on the recoverability based on the future taxable income, etc. of the entire tax sharing group with regard to corporate taxes (national taxes), and make judgements on the
recoverability of deferred tax assets based on the future taxable income, etc. of each corporation with regard to local taxes. With respect to tax loss carryforwards, based on the

estimated future taxable income, the Company schedule the expected year and amount to be deducted from tax loss carryforwards, and record the amount expected to be
recovered as deferred tax assets.

Regarding the judgment on the recoverability of deferred tax assets for the entire tax sharing group, the estimate of future taxable income is based on the “Consolidated
Earnings Forecast” for the fiscal year ending March 31, 2027 and the “FY2026-2028 ANA Group Medium-Term Corporate Strategy.”

Changes in assumptions due to changes in the business environment and other factors may have a material impact on the consolidated financial statements in the following
fiscal year and thereafter.

(2) Reconciliation of the difference between the normal effective statutory tax rate and the actual effective income tax rate for the
years ended March 31, 2026 and 2025 is as follows:

m:g- 2025

Normal effective statutory tax rate 30.62% 30.62%

Reconciliation:

Changes in valuation allowance (3.23) 6.19)
Tax effect amount due to tax rate change (1.25) (1.90)
Gain on bargain purchase (0.98) —
Tax credit (0.84) —
Expenses not deductible for income tax purposes 0.20 0.26
Amortization of goodwill 0.27 0.31
Other, net (1.29) (1.38)
Actual effective income tax rate 23.50% 21.72%
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13. Other comprehensive income 15. Business combination

The following table presents reclassification and tax effects allocated to each component of other comprehensive income for the years ended At the meeting of the Board of Directors held on July 10, 2023, the Company resolved to implement a share exchange (the “Share Exchange”) in
March 31, 2026 and 2025: which the Company would become the parent company of Nippon Cargo Airlines Co., Ltd. (‘NCA”) and NCA would become a wholly owned
Yen (Milions) gh%uizlr'g; subsidiary. As the necessary approvals from the relevant authorities were obtained, on August 1, 2025, the Company acquired all shares of
2026 2025 2026 NCA and made NCA its wholly owned subsidiary through the Share Exchange.
Valuation difference on available-for-sale securities:
Amount arising during the fiscal year ¥ 5,707 ¥ (6,850) $ 35,694 (i) Overview of Business Combination
Reclassification adjustments to profit or loss (66) (404) (413) (a) Name and Description of Business of the Acquired Company
Amount of valuation difference on available-for-sale securities before tax effect 5,641 (7,254) 35,280 « Name of the Acquired Company: Nippon Cargo Airlines Co., Ltd.
Tex effect (2,528) 1,491 (15,811) * Description of Business: Air cargo transportation business, etc
Total 3,113 (5,763) 19,470
Deferred gain (loss) on derivatives under hedge accounting: (b) Purpose of Business Combination
Amount arising during the fiscal year 122,510 9,111 766,262 The Group believes that making NCA a wholly owned subsidiary through a share exchange is the best way to increase the profitability of our
Reclassification adjustments to profit or loss (30,597) (66,977) (191,374) group and accelerate the growth strategy. The future integration and restructuring of ANA Group’s cargo business, which utilizes Japan’s largest
Amount of deferred gain (loss) on derivatives under hedge accounting before tax effect 91,913 (47.,866) 574,887 international passenger flight network, and NCA's large cargo aircraft, will make it possible to provide high-quality and competitive air cargo
Tax effect (28,670) 14,426 (179,321)

transportation services that can respond to the increasing sophistication of the supply chain. As an airline, the Company will aim to contribute to

Total 63,243 (33,440) 395,565 society by providing value in the world of logistics.
Foreign currency translation adjustments:
Amount arising during the fiscal year 941 485 5,885 (c) Effective Date of Business Combination
Reclassification adjustments to profit or loss - - - August 1, 2025 (deemed acquisition date: July 1, 2025)
Total 941 485 5,885
Defined retirement benefit plans: (d) Legal Form of Business Combination
Amount arising during the fiscal year 7,340 4,045 45,909 Share exchange
Reclassification adjustments to profit or loss 2,562 2,753 16,024
Amount of defined retirement benefit plans before tax effect 9,902 6,798 61,933 (e) Change in Name of the Combined Entity
Tax effect (3,060) (2,157) (19,139) No change
Total 6,842 4,641 42,794
Share of other comprehensive income in affiliates: (f) Percentage of Voting Rights Acquired
Amount arising during the fiscal year 135 (140) 844 100.0%
Reclassification adjustments to profit or loss 32 1 200
Total 167 (139) 1,044 (9) Main Grounds for Determining the Acquisition of the Company
Total other comprehensive (loss) income ¥ 74,306 ¥(34,216) $ 464,761 This is because the Company acquired 100% of the voting rights through a share exchange, making it a wholly owned subsidiary.

(ii) Period of the Acquired Company’s Financial Results Included in the Consolidated Financial Statements

14. Leases From July 1, 2025 to March 31, 2026

(1) As lessee (i) Acquisition Cost of Acquiree and Components Thereof by Consideration Type

3 Finance | Consideration for the acquisition: Fair value of the Company’s common stock delivered on the business
(i) Finance leases combination date (The closing price on the day immediately preceding the deemed acquisition date) ¥11,081 million ($69,308 thousand)
Finance lease transactions are capitalized by recognizing lease assets and lease obligations in the consolidated balance sheet. Acquisition cost: ¥11,081 million ($69,308 thousand)

Tangible fixed lease assets include mainly aircraft, flight equipment, host computers, and peripheral equipment. Intangible lease assets include
software. The depreciation method for leased assets is described in Note 3 (10) “Leases.” (iv) Allotment of Shares in the Share Exchange and Method of Calculation of the Share Exchange Ratio

. . (@) Allotment of Shares in the Share Exchange
(i) Operating leases
Company (Wholly Owning Parent Company NCA (Wholly Owned Subsidiary Resulting

The amount of outstanding future lease payments under non-cancelable operating leases are as follows: Resulting from the Share Exchange) from the Share Exchange)
U.S. dollars
Yen (Milions) (Thousands) Allotment Ratio in the Share Exchange 1 0.009815
2026 2025 2026 Number of Shares Delivered in the Share Exchange The Company’s common stock: 3,926,000shares
Current portion Of. operating le_ase.Obhga“onS ¥ 81,095 ¥ 74,745 $ 507,224 Notes: The Company allocated and delivered 3,926,000 common stock to Nippon Yusen Kabushiki Kaisha, the wholly owning parent company of NCA. The Company used its treasury
Long-term operating lease obligations 260,626 240,968 1,630,135 stock to allocate the shares to be allocated, and did not issue new shares.
Total ¥341,721 ¥315,714 $2,137,359

(b) Method of Calculation of the Share Exchange Ratio
In order to ensure the fairness and appropriateness of the calculation of the share exchange ratio to be used in the Share Exchange, the

(2) As lessor
Company requested KPMG FAS Co., Ltd. (‘KPMG”), a third-party valuator independent of the Company and NCA, to calculate the share value of

(i) Operating leases the Company and NCA and the exchange ratio. With reference to the results of the calculations of the share value and share exchange ratio (the
The amount of outstanding future lease receivables under non-cancelable operating leases are as follows: US. dollrs “Share Exchange Ratio”) submitted by KPMG, and after comprehensively considering factors such as NCA's financial conditions, asset conditions,
Yen (Milions) (Thousands) and future prospects, the Company determined that the valuation amount of NCA was appropriate. After the Company and NCA have repeatedly
2026 2025 2026 discussed and examined the share exchange ratio between them after comprehensively considering factors such as their respective financial
Current portion of operating lease receivables ¥ 4,192 ¥2,167 $26,219 condition, asset condition, and future prospects, with reference to the calculation results of the share value and the share exchange ratio
Long-term operating lease receivables 8,453 7,525 52,870 submitted by their respective third-party valuator. As a result, the Share Exchange Ratio was determined appropriate for each shareholder and

Total ¥12,646 ¥9,692 $79,096 will not harm the interests of shareholders. Therefore, the Company decided to implement the Share Exchange at the Share Exchange Ratio.
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(v) Description and Amount of Major Acquisition-related Expenses
Advisory fees, commissions, etc.: 720 million yen ($4,503 thousand)

(vi) Amount of Negative Goodwill That Occurred and the Cause of the Occurrence
(@) Amount of Negative Goodwill That Occurred: 7,165 million yen ($44,814 thousand)
The full amount was recognized under “Gain on bargain purchase” in the consolidated statement of income.

(b) Cause of The Occurrence
This is because the fair value of net assets corresponding to the Company’s investment exceeded the acquisition cost.

(vii) Amounts of Assets Acquired and Liabilities Assumed on the Date of the Business Combination, and the Major
Components Thereof.

Yen (Millions)
Current assets 26,902 ($168,263 thousand)
Non-current assets 93,085 ($582,217 thousand)
Assets (total) 119,987 ($750,481 thousand)
Current liabilities 36,483 ($228,189 thousand)
Long-term liabilities 65,258 ($408,168, thousand)
Liabilities (total) 101,741 ($636,358 thousand)

(viii) Estimated Impact on the Consolidated Statement of Income for the Current Consolidated Fiscal Year Assuming the Business
Combination Had Been Completed at the Beginning of the Consolidated Fiscal Year, and the Calculation Method Thereof

Yen (Millions) (unaudited)

Operating revenues 40,177 ($251,294 thousand)
Operating income 2,434 ($15,223 thousand)
Income before income taxes 2,414 ($15,098 thousand)
Net income attributable to owners of parent 1,725 ($10,789 thousand)
Earnings per share: 3.70 yen ($0.023)

(Method of calculating the estimated amounts)

The estimated amounts of the impact represent the difference between the operating revenues and profit/loss information in the acquirer’s
consolidated statement of income, and the figures calculated assuming the business combination had been completed at the beginning of the
consolidated fiscal year. These calculated figures incorporate the operating revenues and profit/loss information of the acquiree for the period
from the beginning of the consolidated fiscal year to the business combination date, adjusted for the elimination of intercompany transactions and
other items. Furthermore, this note has not been audited.

Supplementary information for the consolidated statement of changes in equity

Supplementary information for the consolidated statement of changes in equity for the year ended March 31, 2026 consisted of the following:

(1) Dividends

Under the Companies Act of Japan (the “Companies Act”), the appropriation of unappropriated retained earnings of the Company with respect to
a financial period is made by resolution of the Company’s shareholders at a general meeting to be held subsequent to the close of the financial
period and the accounts for that period do not therefore reflect such appropriation.

(i) Dividends paid to shareholders
The following items were resolved at the 80th Ordinary General Meeting of Shareholders held on June 27, 2025.

Yen U.S. dollars U.S. dollars
(Millions) (Thousands) Yen (Thousands)
Resolution Dividends Dividends Shareholders’
Date of approval approved by Type of shares Amount Amount Paid from per share per share cut-off date Effective date
Ordinary General Common Retained
June 27, 2025 Meeting of ¥28,227 $176,551 ) ¥60.00 $0.37 March 31, 2025 June 30, 2025
stock earnings
Shareholders

(i) Dividends with a shareholders’ cut-off date within the current fiscal year but an effective date within the subsequent fiscal year
The following items were resolved at the 81st Ordinary General Meeting of Shareholders held on June 26, 2026.

Yen U.S. dollars U.S. dollars
(Millions) (Thousands) Yen (Thousands)
Resolution Dividends Dividends Shareholders’
Date of approval approved by Type of shares Amount Amount Paid from per share per share cut-off date Effective date
CIrlliET € e Common Retained
June 26, 2026 Meeting of ¥29,900 $187,015 ) ¥65.00 $0.40 March 31, 2026 June 29, 2026
stock earnings
Shareholders
Ordinary General ~ Series 1 Retained
June 26, 2026 Meeting of Bond-Type ¥2,109 $13,191 eamings ¥52.73 $0.32 March 31, 2026 June 29, 2026

Shareholders  Class Shares

The Companies Act requires that an amount equal to 10% of dividends must be appropriated as a legal reserve (a component of retained
earnings) or as additional paid-in capital (a component of capital surplus), depending on the equity account charged upon the payment of such
dividends, until the aggregate amount of legal reserve and additional paid-in capital equals 25% of the common stock under the Companies Act,
the total amount of additional paid-in capital and legal reserve may be reversed without limitation. The Companies Act also provides that common
stock, legal reserve, additional paid-in capital, other capital surplus, and retained earnings can be transferred among the accounts within equity
under certain conditions upon resolution of the shareholders.

(2) Type and number of outstanding shares

Number of shares (Thousands)

As of March 31, 2026 Balance at Increase in shares  Decrease in shares Balance at
Type of shares beginning of year during the year during the year end of year
Issued stock:
Common stock 484,293 - — 484,293
Series 1 Bond-Type Class Shares - 40,000 - 40,000
Total 484,293 40,000 - 524,293
Treasury stock:
Common stock *1:*2*3) 14,330 20,946 4,758 30,518
Total 14,330 20,946 4,758 30,518

(*1) The increase of 20,946 thousand shares of treasury stock is due to the addition of 14,293 thousand shares of market purchase, 6,570 thousand shares of introduction of ESOP
Trust, 72 thousand shares of restricted stock acquired from employees without compensation, and 9 thousand shares purchased for shares less than one trading unit.

(*2) The decrease of 4,758 thousand shares in treasury stock is due to the subtraction of 3,926 thousand shares of the share exchange of Nippon Cargo Airlines Co., Ltd. (‘NCA”),
829 thousand shares from the sale of shares held by ESOP Trust, 2 thousand shares of decrease in shareholdings in affiliated companies, and 0 thousand shares from requests
for additional purchase from shareholders holding less than one trading unit.

(*3) Treasury stock includes 6,108 thousand shares held by the Trust for Delivery of Shares to Directors and ESOP Trust.

Number of shares (Thousands)

As of March 31, 2025 Balance at Increase in shares  Decrease in shares Balance at
Type of shares beginning of year during the year during the year end of year
Issued stock:
Common stock 484,293 — — 484,293
Total 484,293 — — 484,293
Treasury stock:
Common stock ! *2:*3 14,224 106 0 14,330
Total 14,224 106 0 14,330

(*1) The increase of 106 thousand shares of treasury stock is due to the addition of 93 thousand shares of restricted stock acquired from employees without compensation, and 13
thousand shares purchased for shares less than one trading unit.

(*2) The decrease of O thousand shares in treasury stock is due to the subtraction of O thousand shares from requests for additional purchase from shareholders holding less than one
trading unit.

(*3) Treasury stock includes 367 thousand shares held by the Trust for Delivery of Shares to Directors.

17. Contingencies

The Group was contingently liable as a guarantor of loans, principally to affiliates, totaling ¥662 million ($4,140 thousand) at March 31, 2026.

The Group was contingently liable as a guarantor of loans, principally to affiliates, totaling ¥650 million at March 31, 2025.
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Financial instruments and related disclosures

(1) Overview

(i) Group policy for financial instruments

The Group limits its fund management to short-term time deposits and raises funds through borrowings from financial institutions, including
banks. The Group uses derivatives for the purpose of reducing the risks described below and does not enter into derivatives for speculative or
trading purposes.

(ii) Types of financial instruments and related risk
Trade receivables (notes and accounts receivable) are exposed to credit risk in relation to customers.

Marketable securities and investment securities are exposed to the risk of market price fluctuations. Those securities are composed mainly of the
shares of other companies with which the Group has business relationships.

Substantially all trade payables have payment due dates within one year.

Borrowings are taken out principally for the purpose of making capital investments, and certain long-term debt with variable interest rates is
exposed to interest rate fluctuation risk. However, to reduce such risk for long-term interest-bearing debt at variable rates, the Group utilizes
interest rate swap transactions as hedging instruments. Interest rate swaps that qualify for hedge accounting and meet specific matching criteria
are not measured at fair value, but the differential paid or received under the swap agreements is recognized and included in interest expenses.
Bonds are mainly for the purpose of redemption of corporate bonds and capital investment, and convertible bonds with stock acquisition rights
are used for capital investment funds and interest-bearing debt repayment.

For derivatives, in order to reduce the foreign currency exchange rate risk arising from receivables and payables denominated in foreign
currencies, the Group enters into forward foreign exchange contracts for specific receivables and payables denominated in foreign currencies,
mainly for aircraft purchase commitments. In addition, the Group enters into commodity derivative transactions such as swaps and options to
mitigate fluctuation risk of the commodity prices of fuel and to stabilize operating profit.

(@) Management of credit risks (risks such as breach of contract by customers)
The Group manages its credit risk from receivables on the basis of internal guidelines, which include monitoring of payment term and balances of
major customers by each business administration department to identify the default risk of customers at an early stage.

As for derivatives, the Group believes that the credit risks are extremely low as it enters into derivative transactions only with reputable financial
institutions with sound credit profiles.

(b) Management of market risks (fluctuation risks of foreign currency exchange rates and interest rates)

In order to reduce foreign currency exchange rate risks, the Group principally utilizes forward foreign exchange contracts for receivables and
payables denominated in foreign currencies. In order to mitigate the interest rate fluctuation risks related to debt, the Group utilizes interest rate
swap transactions. In addition, the Group enters into commaodity derivative transactions such as swaps and options to mitigate fluctuation risk
related to commaodity prices for fuel.

As for marketable securities and investment securities, the Group periodically reviews the fair values and the financial conditions of the issuers to
identify and mitigate risks of impairment.

There are internal management regulations for derivative transactions which set forth transaction authority and limits on transaction amounts.

The Group enters into derivative transactions in accordance with such policies. Moreover, the Group reports plans and results of methods and
ratios for offsetting risks at the quarterly meetings of the Board of Directors.

(c) Management of liquidity risks related to financing (risks that the Group cannot meet the due dates of payables)
The Group manages liquidity risks by establishing a financial plan in order to procure and invest funds that are necessary for the operation of the
Group over a certain period of time in accordance with the Group’s business operating plan and budget.

(i) Supplementary explanation of the estimated fair value of financial instruments

The fair value of financial instruments is based on their quoted market price, if available. When there is no quoted market price available, fair value
is reasonably estimated. Since various assumptions and factors are reflected in estimating the fair value, different assumptions and factors could
result in different fair value estimates. In addition, the notional amounts of derivatives presented in Note 19 “Derivatives and hedging activities” are
not necessarily indicative of the actual market risk involved in derivative transactions.

(2) Estimated fair value of financial instruments

The carrying values of financial instruments on the consolidated balance sheet at March 31, 2026 and 2025, and their estimated fair values, are
shown in the following tables. The following tables do not include financial instruments for which fair value cannot be reliably determined (Please
refer to Note 2 below).

Yen (Millions)
As of March 31, 2026 Carrying value *" Fair value *2 Differences
Assets:

Investment securities ¥ 105,721 ¥ 105,296 ¥ (425)
Total assets ¥ 105,721 ¥ 105,296 ¥ (425
Liabilities:

Bonds (including current portion of bonds) ¥ 125,000 ¥ 104,490 ¥(20,510)

Convertible bonds with stock acquisition rights (including current portion of 150,000 165,600 15,600

convertible bonds with stock acquisition rights)

Long-term debt (including current portion of long-term debt) 820,704 759,331 (61,373)
Total liabilities ¥1,095,704 ¥1,029,421 ¥(66,283)
Derivatives ¥ 130,028 ¥ 130,028 ¥ -

(*1) The value of assets and liabilities arising from derivatives is shown as a net value, and the amount in parentheses represents a net liability position.

(*2) “Cash and deposits”, “Notes and accounts receivable”, “Securities (Certificate of deposit, etc.)”, “Notes and Accounts payable” and “Short-term loans” are cash or financial
instruments with short maturities and the carrying values approximate fair value. Thus, those records are omitted.

(*3) Nonmarketable equity securities are excluded from “Investment securities” in the above table. The carrying value of these financial instruments in the consolidated balance sheet
is as follows:Non-listed shares etc.: ¥39,933 million

Yen (Millions)
As of March 31, 2025 Carrying value *" Fair value *2 Differences
Assets:

Investment securities ¥ 99,629 ¥ 99,433 ¥ (96)
Total assets ¥ 99,529 ¥ 99,433 ¥ (96)
Liabilities:

Bonds (including current portion of bonds) ¥ 155,000 ¥ 138,033 ¥(16,967)

Convertible bonds with stock acquisition rights (including current portion of convertible bonds 150,000 162,600 12,600

with stock acquisition rights)

Long-term debt (including current portion of long-term debt) 959,076 914,060 (45,016)
Total liabilities ¥1,264,076 ¥1,214,693 ¥(49,383)
Derivatives ¥ 38,144 ¥ 38,144 ¥ —

(*1) The value of assets and liabilities arising from derivatives is shown as a net value, and the amount in parentheses represents a net liability position.

(*2) “Cash and deposits”, “Notes and accounts receivable”, “Securities (Certificate of deposit, etc.)”, “Notes and Accounts payable” and “Short-term loans” are cash or financial
instruments with short maturities and the carrying values approximate fair value. Thus, those records are omitted.

(*3) Nonmarketable equity securities are excluded from “Investment securities” in the above table. The carrying value of these financial instruments in the consolidated balance sheet
is as follows: Non-listed shares etc.: ¥31,320 million

U.S. dollars (Thousands)

As of March 31, 2026 Carrying value *" Fair value *? Differences
Assets:

Investment securities $ 661,252 $ 658,593 $ (2,658)
Total assets $ 661,252 $ 658,593 $ (2,658)
Liabilities:

Bonds (including current portion of bonds) $ 781,836 $ 653,552 $(128,283)

Convertible bonds with stock acquisition rights (including current portion of 938,203 1,035,776 97,573

convertible bonds with stock acquisition rights)

Long-term debt (including current portion of long-term debt) 5,133,249 4,749,380 (383,869)
Total liabilities $6,853,289 $6,438,710 $(414,579)
Derivatives $ 813,284 $ 813,284

(*1) The value of assets and liabilities arising from derivatives is shown as a net value, and the amount in parentheses represents a net liability position.

(*2) “Cash and deposits”, “Notes and accounts receivable”, “Securities (Certificate of deposit)”, “Notes and Accounts payable” and “Short-term loans” are cash or financial instrument
with short maturities and the carrying values approximate fair value. Thus, those records are omitted.

(*3) Nonmarketable equity securities are excluded from “Investment securities” in the above table. The carrying value of these financial instruments in the consolidated balance sheet
is as follows:Non-listed shares etc.: $249,768 thousand

U.S. dollars
Yen (Millions) (Thousands)
As of March 31 2026 2025 2026
Unlisted stocks ¥29,466 ¥23,489 $184,300

Because no quoted market price is available and the fair value cannot be reliably determined, the above financial instruments are not included in
the fair value tables above.
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(3) The three-level hierarchy for fair value measurements

The market value of financial instruments is classified into the following three levels according to the observability and importance of the inputs
used to calculate the fair value.

LEVEL 1: Inputs to the valuation methodology are quoted prices (unadjusted) for identical assets or liabilities in active markets.
LEVEL 2: Market value calculated using directly or indirectly observable inputs other than Level 1 inputs.

LEVEL 3: Inputs to the valuation methodology which are significant to the fair value measurement are unobservable.

An investment’s categorization within the fair value hierarchy is based upon the lowest level of input that is significant to the fair value measurement.

(i) Financial assets and financial liabilities that are recorded on the balance sheet at fair value

Yen (Millions)
As of March 31, 2026 Fair Value
Classification LEVEL 1 LEVEL 2 LEVEL 3 Total
Investment securities
Other securities
Equity securities ¥103,811 ¥ - ¥— ¥103,811
Derivative
Currency - 77,276 - 77,276
Commaodity - 52,752 - 52,752
Total assets ¥103,811 ¥130,028 ¥— ¥233,839
Yen (Millions)
As of March 31, 2025 Fair Value
Classification LEVEL 1 LEVEL 2 LEVEL 3 Total
Investment securities
Other securities
Equity securities ¥97,619 ¥ — ¥— ¥ 97,619
Derivative
Currency — 43,537 — 43,537
Commodity - (5,393) — (5,393)
Total assets ¥97,619 ¥38,144 ¥— ¥135,763
U.S. dollars (Thousands)
As of March 31, 2026 Fair Value
Classification LEVEL 1 LEVEL 2 LEVEL 3 Total
Investment securities
Other securities
Equity securities $649,305 $ - $— $ 649,305
Derivative
Currency - 483,337 — 483,337
Commaodity - 329,947 — 329,947
Total assets $649,305 $813,284 $— $1,462,590

(i) Financial assets and financial liabilities that are not recorded on the balance sheet at fair value

Yen (Millions)
As of March 31, 2026 Fair Value
Classification LEVEL 1 LEVEL 2 LEVEL 3 Total
Investment securities
Other securities
Equity securities ¥10,101 ¥ - ¥ - ¥ 10,101
Held-to-maturity securities
Bonds - - 6,305 6,305
Total assets ¥10,101 ¥ - ¥ 6,305 ¥ 16,406
Bonds ¥ - ¥104,490 ¥ - ¥ 104,490
Convertible bonds with stock acquisition rights (including Convertible bonds - 165,600 - 165,600
scheduled to be redeemed within one year Corporate bonds with stock
acquisition rights)
Long-term debt (including Current portion of long-term debt) - 559,331 200,000 759,331
Total liabilities ¥ - ¥829,421 ¥200,000 ¥1,029,421
Yen (Millions)
As of March 31, 2025 Fair Value
Classification LEVEL 1 LEVEL 2 LEVEL 3 Total
Investment securities
Other securities
Equity securities ¥16,084 ¥ — ¥ — ¥ 16,084
Held-to-maturity securities
Bonds - - 6,566 6,566
Total assets ¥16,084 ¥ — ¥ 6,566 ¥ 22,650
Bonds ¥ - ¥138,033 ¥ - ¥ 138,033
Convertible bonds with stock acquisition rights (including Convertible bonds — 162,600 — 162,600
scheduled to be redeemed within one year Corporate bonds with stock
acquisition rights)
Long-term debt (including Current portion of long-term debt) — 514,060 400,000 914,060
Total liabilities ¥ - ¥814,693 ¥400,000 ¥1,214,693
U.S. dollars (Thousands)
As of March 31, 2026 Fair Value
Classification LEVEL 1 LEVEL 2 LEVEL 3 Total
Investment securities
Other securities
Equity securities $63,178 $ - $ - $ 63,178
Held-to-maturity securities
Bonds - - 39,435 39,435
Total assets $63,178 - $ 39,435 $ 102,614
Bonds $ - $ 653,552 $ - $ 653,552
Convertible bonds with stock acquisition rights (including Convertible bonds - 1,035,776 - 1,035,776
scheduled to be redeemed within one year Corporate bonds with stock
acquisition rights)
Long-term debt (including Current portion of long-term debt) - 3,498,442 1,250,938 4,749,380
Total liabilities $ — $5,187,772 $1,250,938 $6,438,710

Notes: Description of the valuation techniques and inputs used to determine fair values
Investment securities

As shares are traded on active markets, the fair values are classified as Level 1. Fair values of bonds are calculated by the discounted cash flow method based on the

estimated future cash flows and interest rates of appropriate indices, such as yields on government bonds, plus credit spread, etc. Since the impact of unobservable inputs on

the fair values is significant, the fair values are classified as Level 3.

Derivative

The Company conducts derivative transactions such as fuel options and currency options. The fair values of derivatives are calculated using the discounted present value
method using observable inputs such as interest rates, and are classified as Level 2 fair values.

Bonds

Fair values of bonds issued by the Company are calculated based on the present value obtained by discounting the sum of their principal amounts and interest by the interest

rate determined in light of the remaining period and the credit risk of the bonds, and classified as Level 2.

Convertible bonds with stock acquisition rights

Fair values of convertible bonds with stock acquisition rights issued by the Company are calculated based on the prices offered by financial institutions, and classified as Level 2.

Long-term debt

Fair values of long-term debt are based on the present value of the total of principal and interest discounted by the interest rate to be applied if similar new borrowings were
entered into. Long-term debt with floating interest rates is subject to special treatment for interest rate swaps (see “Derivative” above), and the fair values are based on the

present value of the total of principal and interest, which have been treated as a unit with such interest rate swaps, discounted by the reasonably estimated interest rate to be
applied if similar new borrowings were entered into. Accordingly, the fair values are classified as Level 2. However, the fair values of some of the long-term debt are classified
as Level 3 because the impact of unobservable inputs, such as contract terms and credit spread, on the fair values is significant.
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(i) The redemption schedule for receivables and available-for-sale and held-to-maturity securities with maturities at March 31,
2026 and 2025 is summarized as follows:

Derivatives and hedging activities

BUB M DU after One\;zr;r( M‘”g);:)aﬁer five years Duo after The Group operates internationally and is exposed to the risk of fluctuations in foreign currency exchange rates, interest rates, and jet fuel prices.
As of March 31, 2026 oneyearorless  throughfiveyears  through ten years ten years In order to manage these risks, the Group utilizes forward exchange contracts to hedge certain foreign currency transactions related to purchase
Deposits ¥ 551,725 ¥ - ¥ - ¥ - commitments, principally of fight equipment, and foreign currency receivables and payables. Also, the Group utilizes interest rate swaps to
Notes and accounts receivable 306,186 - - - minimize the impact of interest rate fluctuations related to outstanding debt. In addition, the Group also enters into a variety of swaps and options
AEIEHIETE Ui Y [Bene S B - - 1,855 in its management of risk exposure related to jet fuel prices. The Group does not use derivatives for speculative or trading purposes.
Other securities with maturities 704,174 6,940 2,184 -
Total ¥1,562,085 ¥6,940 ¥2,184 ¥1,855 The Group has developed internal hedging guidelines to control various aspects of derivative transactions, including authorization levels and
transaction volumes. The Group enters into derivative transactions in accordance with these internal guidelines. Derivative and hedging
Yen (Millions) transactions initiated by respective operational departments have been examined by the accounting department and these transactions,
s of Maroh 1. 2026 oo %‘;f g‘r e ?#isgﬁrﬁsgiggg ?ﬁfoigﬁrtfeifyﬁf E;eyzzfsr including their measures and ratios, are generally monitored by management on a quarterly basis. Assessment of hedge effectiveness is
Deposits Y 453,322 v _ V. v _ examined at inception and, on an ongoing basis, periodically.
Notes and accounts receivable 250,150 - - - The Group is also exposed to credit-related losses in the event of non-performance by counterparties in regard to derivative financial instruments;
Held-to-maturity bonds 20,000 - - 1,910 however, it is not expected that any counterparties will fail to meet their obligations, as the majority of the counterparties are internationally
Other securities with maturities 741,796 5,971 2,857 — recognized financial institutions.
Total ¥1,465,268 ¥5,971 ¥2 857 ¥1,910
Summarized below are the notional amounts and estimated fair values of the derivative financial instruments outstanding at March 31, 2026 and
U.S. dollars (Thousands) 2025 for which hedged accounting has been applied or not been applied.
Due in Due aﬁer.one year Due after five years Due after
gse:f(:g;:h o120 O;;f:;;:; througsh e yiars throug; = yiars te; years_ (1) Derivative transactions to which hedge accounting is applied
Notes and accounts receivable 1,915,098 - - - (i) Currency-related transactions
Held-to-maturity bonds - - - 11,602 Yen (Millions)
Other securities with maturities 4,404,390 43,407 13,660 — Notional amount
Total $9,770,359 $43,407 $13,660 $11,602 As of March 31, 2026 Total Maturing after one year Fair value
Forward foreign exchange contracts for accounts
receivable, accounted for by the deferral method:
(iv) The redemption schedule for bonds, loans, and other interest-bearing liabilities at March 31, 2026 and 2025 is summarized Sell: usb ¥ 63 ¥ - ¥ 0
as follows: EUR 76 50 0
Yen (Millions) Other - - -
Due in Due aﬁerlone year  Due after five years Due after Forward foreign exchange contracts for accounts
As of March 31, 2026 one year or less through five years through ten years ten years payable, accounted for by the deferral method:
Short-term loans ¥ 68,950 ¥ - ¥ - ¥ - Buy: USD 640,953 346,600 71,850
Bonds 40,000 20,000 - 65,000 U 131 — 0
Convertible bonds with stock acquisition rights - — 150,000 - Other 2 _ 0
Long-term debt 77,368 472,430 201,744 69,160 )
Currency option contracts for accounts payable,
Total ¥186,318 ¥492,431 ¥351,743 ¥134,160 accounted for by the deferral method:
Sell: USD (Put) 54,914 33,513 6,002
Yen (Millions) Buy: USD (Call) 50,841 31,063 (578)
Due in Due after one year  Due after five years Due after X
As of March 31, 2025 one year or less through five years ~ through ten years ten years Forward foreign exchange contracts, accounted for
Short-term loans ¥ 76,919 v _ v _ v _ as part of accounts receivable:
Bonds 30,000 60,000 = 65,000 Sell: usD 607 - )
Convertible bonds with stock acquisition rights — — 150,000 — EUR - - )
Long-term debt 267,166 233,114 179,212 279,582 Other - - )
Total ¥374,085 ¥093,114 ¥329,212 ¥344,582 Forward foreign exchange contracts, accounted for
as part of accounts payable:
U.S. dollars (Thousands) Buy: UISD 14,558 - ®
Due in Due after one year  Due after five years Due after EUR 446 - (*)
As of March 31, 2026 one year or less through five years  through ten years ten years Other 144 _ *
Short-term loans $ 431,260 $ - $ - $ - Currency swap contracts for accounts payable,
Bonds 250,187 125,093 - 406,554 accounted for as part of accounts payable:
Convertible bonds with stock acquisition rights - - 938,203 - Receive/USD and pay/JPY
Long-term debt 483,912 2,954,903 1,261,846 432,574 Total ¥762,739 ¥411,227 ¥77,274

Total $1,165,361 $3,080,003 $2,200,043 $839,129
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Yen (Millions)

Notional amount

As of March 31, 2025 Total Maturing after one year Fair value
Forward foreign exchange contracts for accounts
receivable, accounted for by the deferral method:
Sell: USsD ¥ 301 ¥ 10 ¥ 0
EUR — — —
Other — - —
Forward foreign exchange contracts for accounts
payable, accounted for by the deferral method:
Buy: uUSD 497,725 247,085 39,012
EUR 141 3 0
Other 50 — 0
Currency option contracts for accounts payable,
accounted for by the deferral method:
Sell: USD (Put) 55,243 34,284 (986)
Buy: USD (Call) 59,838 37,070 5,511
Forward foreign exchange contracts, accounted for
as part of accounts receivable:
Sell: uUsD 519 - *
EUR — - *
Other — — *
Forward foreign exchange contracts, accounted for
as part of accounts payable:
Buy: USsD 15,533 - *
EUR 30 — *
Other 1 — *)
Currency swap contracts for accounts payable,
accounted for as part of accounts payable:
Receive/USD and pay/JPY
Total ¥629,386 ¥318,454 ¥43,537
U.S. dollars (Thousands)
Notional amount
As of March 31, 2026 Total Maturing after one year Fair value
Forward foreign exchange contracts for accounts
receivable, accounted for by the deferral method:
Sell: USsD $ 394 $ - $ 0
EUR 475 312 -
Other - - -
Forward foreign exchange contracts for accounts
payable, accounted for by the deferral method:
Buy: USD 4,008,962 2,167,875 449,399
EUR 819 - 0
Other 12 - 0
Currency option contracts for accounts payable,
accounted for by the deferral method:
Sell: USD (Put) 343,470 209,613 37,540
Buy: USD (Call) 317,994 194,289 (3,615)
Forward foreign exchange contracts, accounted for
as part of accounts receivable:
Sell: USD 3,796 - *)
EUR - - *)
Other - - ()
Forward foreign exchange contracts, accounted for
as part of accounts payable:
Buy: UsD 91,055 - *)
EUR 2,789 - *)
Other 900 - *
Currency swap contracts for accounts payable,
accounted for as part of accounts payable:
Receive/USD and pay/JPY
Total $4,770,696 $2,572,097 $483,324

Note: Calculation of fair value is based on the data obtained from financial institutions.

(*) The estimated fair value of forward foreign exchange contracts is included in the estimated fair value of accounts payable, as the amounts in such derivative contracts accounted
for as part of accounts receivable and payable are aggregated with the receivables and payables denominated in foreign currencies that are subject to hedge accounting. See

Note 18 “Financial instruments and related disclosures” for additional information.

(ii) Interest-related transactions
As of March 31, 2026 Not applicable.

Yen (Millions)

Notional amount

As of March 31, 2025 Total Maturing after one year Fair value
Interest rate swap hedging long-term loans:
Receive/floating and pay/fixed ¥988 ¥— *)
(i) Commodity-related transactions
Yen (Millions)
Notional amount
As of March 31, 2026 Total Maturing after one year Fair value
Commodity (crude oil) swap contracts for accounts
payable, accounted for by the deferral method:
Receive/floating and pay/fixed ¥188,178 ¥ 66,921 ¥42,963
Commodity (crude oil) option contracts, accounted
for by the deferral method:
Sell: Crude oil (Put) 51,612 22,692 2,568
Buy: Crude oil (Call) 69,360 30,753 7,221
Crude oil (Put)
Total ¥309,151 ¥120,367 ¥52,752
Yen (Millions)
Notional amount
As of March 31, 2025 Total Maturing after one year Fair value
Commodity (crude oil) swap contracts for accounts
payable, accounted for by the deferral method:
Receive/floating and pay/fixed ¥140,269 ¥ 60,060 ¥(4,249)
Commodity (crude oil) option contracts, accounted
for by the deferral method:
Sell: Crude oil (Put) 60,175 25,239 (1,959)
Buy: Crude oil (Call) 79,714 33,742 815
Crude oil (Put)
Total ¥280,159 ¥119,042 ¥(5,393)
U.S. dollars (Thousands)
Notional amount
As of March 31, 2026 Total Maturing after one year Fair value
Commaodity (crude oil) swap contracts for accounts
payable, accounted for by the deferral method:
Receive/floating and pay/fixed $1,176,995 $418,570 $268,720
Commodity (crude oil) option contracts, accounted
for by the deferral method:
Sell: Crude oil (Put) 322,817 141,931 16,062
Buy: Crude oil (Call) 433,825 192,350 45,165
Crude oil (Put)
Total $1,933,643 $752,858 $329,947

Note: The calculation of fair value is based on the data obtained from financial institutions.

33



34

ANA HOLDINGS INC. Financial Results 2026
Notes to Consolidated Financial Statements

(2) Derivative transactions to which hedge accounting is not applied

Currency-related transactions

Yen (Millions)
Notional amount

As of March 31, 2026 Total Maturing after one year Fair value
Non-market forward foreign exchange contracts

Sell: Other ¥ 169 ¥— ¥0
Non-market forward foreign exchange contracts

Buy: Usb 6,416 - 2

Other - - -
Total ¥6,585 ¥— ¥2
As of March 31,2025 Not applicable.
U.S. dollars (Thousands)
Notional amount

As of March 31, 2026 Total Maturing after one year Fair value
Non-market forward foreign exchange contracts

Sell: Other $ 1,057 $— $0
Non-market forward foreign exchange contracts

Buy: USD 40,130 - 12

Other - - -
Total $41,187 $— $12
20. Notes to revenue recognition
(1) Information of the revenue from contracts with customers on a disaggregated basis
Yen (Millions)

Reportable Segments *"

As of and for the year ended March 31, 2026 Air Transportation Airline Related Travel Services Trade and Retail
International routes
Passenger Revenues ¥ 878,977 ¥ - ¥ - ¥ -
Cargo Revenues 184,125 - - -
Mail Revenues 4,353 - - -
Subtotal 1,067,455 - - -
Domestic routes
Passenger Revenues 738,013 — — -
Cargo Revenues 22,834 - - -
Mail Revenues 2,432 - - -
Subtotal 763,279 - - -
Other Revenues 189,566 - - —
Total of ANA Revenues 2,020,300 - — -
NCA Revenues - - - -
Cargo Revenues 108,963 - - -
Other Revenues 26,701 - - —
Total of NCA Revenues 135,664 - - -
Peach revenues 143,320 — — -
Airdapan revenues 13,935 - - -
Airline Related Revenues - 361,619 - -
Revenues from domestic package products — - 33,180 —
Revenues from international package products - - 6,201 -
Revenues from Trade and Retail - - — 154,249
Other - - 25,951 -
Total ¥2,313,219 ¥361,619 ¥65,332 ¥154,249

Revenue from contracts with customers

Revenue from other %

Yen (Millions)
Reportable
Segments *"

As of and for the year ended March 31, 2026 Other *2 Subtotal Adjustments Total
International routes

Passenger Revenues ¥ - ¥ 878,977 ¥ - ¥ -

Cargo Revenues - 184,125 - -

Mail Revenues - 4,353 - -
Subtotal - 1,067,455 - -
Domestic routes

Passenger Revenues - 738,013 - -

Cargo Revenues - 22,834 — —

Mail Revenues - 2,432 - -
Subtotal - 763,279 - -
Other Revenues - 189,566 - —
Total of ANA Revenues - 2,020,300 - -
NCA Revenues - - - -

Cargo Revenues - 108,963 - -

Other Revenues - 26,701 - -
Total of NCA Revenues - 135,664 — —
Peach revenues - 143,320 - -
Airdapan revenues - 13,935 - -
Airline Related Revenues - 361,619 - -
Revenues from domestic package products - 33,180 — —
Revenues from international package products - 6,201 - -
Revenues from Trade and Retall — 154,249 - -
Other 49,728 75,679 - -
Total ¥ 49,728 ¥2,944,147 ¥(404,914) ¥2,539,233
Revenue from contracts with customers ¥2,523,532
Revenue from other *9 ¥ 15,701

Yen (Millions)
Reportable Segments

As of and for the year ended March 31, 2025 Air Transportation Airline Related Travel Services Trade and Retail
International routes

Passenger Revenues ¥ 805,530 ¥ — ¥ — ¥ —

Cargo Revenues 187,332 - - -

Mail Revenues 4,911 — — —
Subtotal 997,773 - - -
Domestic routes

Passenger Revenues 703,991 — — —

Cargo Revenues 23,032 — — —

Mail Revenues 2,645 — — —
Subtotal 729,668 - - —
Peach revenues 139,321 — — —
Airdapan revenues 11,710 — — —
Airline Related Revenues — 337,270 — —
Revenues from domestic package products — — 37,696 —
Revenues from international package products — — 5,312 —
Revenues from Trade and Retail — — — 129,999
Other 180,307 - 30,563 —
Total ¥2,058,779 ¥337,270 ¥73,571 ¥129,999

Revenue from contracts with customers

Revenue from other *9
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Yen (Millions)
Reportable
Segments !

As of and for the year ended March 31, 2025 Other *2 Subtotal Adjustments Total
International routes

Passenger Revenues ¥ - ¥ 805,530 ¥ - ¥ -

Cargo Revenues — 187,332 — —

Mail Revenues — 4,911 — —
Subtotal — 997,773 — —
Domestic routes

Passenger Revenues — 703,991 — —

Cargo Revenues — 23,032 — —

Mail Revenues — 2,645 - —
Subtotal — 729,668 — —
Peach revenues - 139,321 - -
AirJapan revenues — 11,710 — —
Airline Related Revenues — 337,270 — —
Revenues from domestic package products — 37,696 — —
Revenues from international package products — 5,312 — —
Revenues from Trade and Retail — 129,999 — —
Other 45,517 256,387 — —
Total ¥45517 ¥2,645,136 ¥(383,280) ¥2,261,856
Revenue from contracts with customers ¥2,243,727
Revenue from other 9 ¥ 18,129

U.S. dollars (Thousands)
Reportable Segments *"

As of and for the year ended March 31, 2026 Air Transportation Airline Related Travel Services Trade and Retail
International routes

Passenger Revenues $ 5,497,729 $ - $ - $ -

Cargo Revenues 1,151,644 - - —

Mail Revenues 27,226 - - -
Subtotal 6,676,601 - - -
Domestic routes

Passenger Revenues 4,616,043 - — -

Cargo Revenues 142,819 - - —

Mail Revenues 15,211 - — -
Subtotal 4,774,074 - - -
Other Revenues 1,185,676 - - -
Total of ANA Revenues 12,636,352 - - —
NCA Revenues - - - -

Cargo Revenues 681,529 - - -

Other Revenues 167,006 - - —
Total of NCA Revenues 848,536 - - -
Peach revenues 896,422 - - -
Airdapan revenues 87,159 - — -
Airline Related Revenues - 2,261,815 - -
Revenues from domestic package products — - 207,530 -
Revenues from international package products - - 38,785 -
Revenues from Trade and Retall - — — 964,779
Other - - 162,315 -
Total $14,468,470 $2,261,815 $408,631 $964,779

Revenue from contracts with customers

Revenue from other *3

U.S. dollars (Thousands)

Reportable
Segments *"

As of and for the year ended March 31, 2026 Other *2 Subtotal Adjustments Total
International routes

Passenger Revenues $ - $ 5,497,729 $ - $ -

Cargo Revenues - 1,151,644 - -

Mail Revenues - 27,226 - -
Subtotal - 6,676,601 - -
Domestic routes

Passenger Revenues — 4,616,043 - -

Cargo Revenues - 142,819 - -

Mail Revenues - 15,211 - -
Subtotal - 4,774,074 - -
Other Revenues - 1,185,676 - -
Total of ANA Revenues - 12,636,352 - -
NCA Revenues - - - -

Cargo Revenues - 681,529 - -

Other Revenues - 167,006 — -
Total of NCA Revenues - 848,536 - -
Peach revenues - 896,422 - -
Airdapan revenues — 87,159 - -
Airline Related Revenues - 2,261,815 - -
Revenues from domestic package products - 207,530 — -
Revenues from international package products - 38,785 - -
Revenues from Trade and Retall — 964,779 - -
Other 311,033 473,348 - -
Total $311,033 $18,414,729 $(2,532,611) $15,882,117
Revenue from contracts with customers $15,783,912
Revenue from other *9 $ 98,204

(*1) The amount in the reportable segments is the amount before the intersegment consolidation elimination.

(*2) “Other” represents all business segments that are not included in the reportable segments, such as facility management, business support, and other operations.

(*8) Other Revenue includes rent income based on the “Accounting Standard for Lease Transactions” (ASBJ statement No. 13, March 30, 2007).

(*4) Revenues which were included in “Other” of Air Transportation in the previous consolidated fiscal year, are presented in “Other Revenues” under ANA revenues of Air Transportation
in the current consolidated fiscal year.

(2) Information that is the basis for understanding revenue

Information that is the basis for understanding revenue is substantially the same as those described in Note 3 “Summary of significant accounting
policies.”

(3) Matters for understanding the amount of revenue for the current consolidated period and the following period

(i) Balance of contract liabilities, etc.

Contract liabilities relate primarily to consideration received in advance from customers for air transportation and travel contracts for which
revenue is recognized as the services are provided, and to unexercised miles awarded for the use of the Company’s flights, business partners’
services, etc.

Revenue recognized for the current consolidated fiscal year that was included in the contract liabilities balance at the beginning of the year was
¥437,645 million ($2,737,334 thousand).

(i) Transaction price allocated to residual performance obligations

The total transaction price allocated to unsatisfied (or partially unsatisfied) performance obligations at the end of the current consolidated fiscal
year was ¥596,820 million ($3,732,924 thousand). Expected periods of revenue recognition within the next three years from the transaction price,
etc. allocated to the remaining performance obligations for consideration received in advance from customers and miles that are expected to be
exercised by customers in the future are as follows:

U.S. dollars
Yen (Millions) (Thousands)
As of March 31, 2026 2026 2025 2026
Within a year ¥495,619 ¥437,322 $3,099,943
Over 1 year and within 2 years 64,812 57,314 405,379
Over 2 years and within 3 years 29,906 25,922 187,052
Total ¥590,337 ¥520,558 $3,692,375
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(1) Description of reportable segments

The reportable segments of the Company and its consolidated subsidiaries are components for which discrete financial information is available and
whose operating results are regularly reviewed by the Executive Committee to make decisions about resource allocation and to assess performance.

21. Segment information

The Group’s reportable segments are categorized under “Air Transportation,” “Airline Related,” “Travel Services,” and “Trade and Retail.”

The “Air Transportation” segment conducts domestic and international passenger operations, cargo and mail operations, and other transportation

services. The “Airline Related” segment conducts air transportation-related operations, such as airport passenger and ground handling services
and maintenance services. The “Travel Services” segment conducts operations centering on the development and sales of travel plans. It also
conducts planning and sales of branded travel packages using air transportation. The “Trade and Retail” segment conducts mainly import and
export operations of goods related to air transportation and is involved in in-store and non-store retailing.

(2) Methods of measurement for the amounts of operating revenues, profit or loss, assets, and other items for each

reportable segment

The accounting policies of the reportable segments are substantially the same as those described in Note 3 “Summary of significant accounting

policies.”

Segment performance is evaluated based on operating income or loss. Intersegment sales and transfers are based on actual market price.

(3) Information about operating revenues, profit or loss, assets, and other items

Yen (Millions)
Reportable Segments

As of and for the year ended March 31, 2026 Air Transportation Airline Related Travel Services Trade and Retail Subtotal
Operating revenues:

Operating revenues from external customers ¥2,276,718 ¥ 60,219 ¥50,154 ¥132,933 ¥2,520,024

Intersegment revenues or transfers 36,501 301,400 15,178 21,316 374,395
Total ¥2,313,219 ¥361,619 ¥65,332 ¥154,249 ¥2,894,419
Segment profit (loss) ¥ 221,920 ¥ 1,456 ¥ (146) ¥ 7,557 ¥ 230,787
Segment assets 3,609,809 190,853 40,310 83,448 3,924,420
Other items:

Depreciation and amortization 161,918 4,385 1,204 1,174 168,681

Amortization of goodwill 2,001 - - - 2,001

Increase in property and equipment and intangible assets 248,451 4,856 1,495 3,509 258,311

Yen (Millions)
Reportable Segments

As of and for the year ended March 31, 2026 Other 1) Total Adjustments *2 Consolidated *%
Operating revenues:

Operating revenues from external customers ¥19,209 ¥2,539,233 ¥ — ¥2 539,233

Intersegment revenues or transfers 30,519 404,914 (404,914) -
Total ¥49,728 ¥2,944,147 ¥(404,914) ¥2,539,233
Segment profit (loss) ¥ 2,276 ¥ 233,063 ¥ (15,626) ¥ 217,437
Segment assets 36,454 3,960,874 (5,746) 3,955,128
Other items:

Depreciation and amortization 331 169,012 - 169,012

Amortization of goodwill - 2,001 - 2,001

Increase in property and equipment and intangible assets 1,390 259,701 2,599 262,300

(1) “Other” refers to all business segments that are not included in the reportable segments, such as facility management, business support, and other operations.

(*2) Adjustments to segment profit or loss consist of corporate expenses. The amount of company-wide assets included in the adjustment amount of segment assets is ¥(183,950)
million, the main of which is long-term investment funds (investment securities) of consolidated subsidiaries.

(*3) Segment profit or loss is reconciled to operating income on the consolidated statement of income.

Yen (Millions)
Reportable Segments

As of and for the year ended March 31, 2025 Air Transportation Airline Related Travel Services Trade and Retail Subtotal
Operating revenues:

Operating revenues from external customers ¥2,019,881 ¥ 55,475 ¥55,894 ¥111,950 ¥2,243,200

Intersegment revenues or transfers 38,898 281,795 17,677 18,049 356,419
Total ¥2,058,779 ¥337,270 ¥73,571 ¥129,999 ¥2,599,619
Segment profit ¥ 199,116 ¥ 4,035 ¥ 193 ¥ 4,563 ¥ 207,907
Segment assets 3,299,890 185,794 43,316 68,923 3,697,923
Other items:

Depreciation and amortization 142,142 4,413 862 992 148,409

Amortization of goodwill 2,001 — = = 2,001

Increase in property and equipment and intangible assets 246,875 4,052 1,716 1,655 254,298

Yen (Millions)
Reportable Segments

As of and for the year ended March 31, 2025 Other *1 Total Adjustments 2 Consolidated *2
Operating revenues:

Operating revenues from external customers ¥18,656 ¥2,261,856 ¥ = ¥2,261,856

Intersegment revenues or transfers 26,861 383,280 (383,280) —
Total ¥45,517 ¥2,645,136 ¥(383,280) ¥2,261,856
Segment profit ¥ 1,151 ¥ 209,058 ¥ (12,419) ¥ 196,639
Segment assets 34,064 3,631,987 (11,690) 3,620,297
Other items:

Depreciation and amortization 250 148,659 = 148,659

Amortization of goodwill — 2,001 — 2,001

Increase in property and equipment and intangible assets 142 254,440 1,490 255,930

(*1) “Other” refers to all business segments that are not included in the reportable segments, such as facility management, business support, and other operations.

(*2) Adjustments to segment profit or loss consist of corporate expenses. The amount of company-wide assets included in the adjustment amount of segment assets is ¥(169,897)
million, the main of which is long-term investment funds (investment securities) of consolidated subsidiaries.

(*3) Segment profit or loss is reconciled to operating income on the consolidated statement of income.

U.S. dollars (Thousands)

Reportable Segments

As of and for the year ended March 31, 2026 Air Transportation Airline Related Travel Services Trade and Retalil Subtotal
Operating revenues:

Operating revenues from external customers $14,240,167 $ 376,651 $313,697 $831,454 $15,761,971

Intersegment revenues or transfers 228,302 1,885,163 94,933 133,324 2,341,725
Total $14,468,470 $2,261,815 $408,631 $964,779 $18,103,696
Segment profit (loss) $ 1,388,041 $ 9,106 $ (913) $ 47,266 $ 1,443,501
Segment assets 22,578,239 1,193,726 252,126 521,941 24,546,034
Other items:

Depreciation and amortization 1,012,747 27,426 7,530 7,343 1,055,047

Amortization of goodwill 12,515 — — - 12,515

Increase in property and equipment and intangible assets 1,553,984 30,372 9,350 21,947 1,615,655

U.S. dollars (Thousands)

Reportable Segments

As of and for the year ended March 31, 2026 Other *1 Total Adjustments 2 Consolidated *%
Operating revenues:

Operating revenues from external customers $120,146 $15,882,117 $ - $15,882,117

Intersegment revenues or transfers 190,886 2,532,611 (2,532,611) —
Total $311,033 $18,414,729 $(2,532,611) $15,882,117
Segment profit (loss) $ 14,235 $ 1,457,737 $ (97,735) $ 1,360,001
Segment assets 228,008 24,774,043 (35,939) 24,738,103
Other items:

Depreciation and amortization 2,070 1,057,117 - 1,057,117

Amortization of goodwill - 12,515 - 12,515

Increase in property and equipment and intangible assets 8,694 1,624,349 16,255 1,640,605

(*1) “Other” refers to all business segments that are not included in the reportable segments, such as facility management, business support, and other operations.

(*2) Adjustments to segment profit or loss consist of corporate expenses. The amount of company-wide assets included in the adjustment amount of segment assets is $(1,150,550)
thousand, the main of which is long-term investment funds (investment securities) of consolidated subsidiaries.

(*3) Segment profit or loss is reconciled to operating income on the consolidated statement of income.

(4) Information about geographical areas

Net sales to third parties by countries or areas grouped according to geographical classification for the years ended March 31, 2026 and 2025
are summarized as follows:

U.S. dollars
Yen (Millions) (Thousands)
2026 2025 2026
Japan ¥1,739,735 ¥1,608,947 $10,881,504
Overseas 799,498 652,909 5,000,612
Total ¥2,539,233 ¥2,261,856 $15,882,117

Notes:
1. “Overseas” consists substantially of the Americas, Europe, China, and Asia.
2. Net sales of “Overseas” represents sales made in countries or areas other than Japan.
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(5) Information about impairment losses on long-lived assets

Yen (Millions)
Reportable Segments
Air
For the year ended March 31, 2026 Transportation Airline Related ~ Travel Services  Trade and Retail Other Adjustments Total
Impairment losses ¥4,319 ¥— ¥3,121 ¥— ¥292 ¥— ¥7,732
U.S. dollars (Thousands)
Reportable Segments
Air
For the year ended March 31, 2026 Transportation Airline Related  Travel Services ~ Trade and Retail Other Adjustments Total
Impairment losses $27,014 $— $19,520 $— $1,826 $— $48,361
(6) Information about amortization and the remaining balance of goodwill
Yen (Millions)
Reportable Segments
Air
As of and for the year ended March 31, 2026 Transportation Airline Related Travel Services  Trade and Retail Other Adjustments Total
Amortization of goodwill ¥ 2,001 ¥— ¥— ¥— ¥— ¥— ¥ 2,001
Balance at the end of the fiscal year ¥11,997 ¥— ¥— ¥— ¥— ¥— ¥11,997
Yen (Millions)
Reportable Segments
Air
As of and for the year ended March 31, 2025 Transportation Airline Related Travel Services  Trade and Retail Other Adjustments Total
Amortization of goodwill ¥ 2,001 ¥— ¥— ¥— ¥— ¥— ¥ 2,001
Balance at the end of the fiscal year ¥13,998 ¥— ¥— ¥— ¥— ¥— ¥13,998
U.S. dollars (Thousands)
Reportable Segments
Air
As of and for the year ended March 31, 2026 Transportation Airline Related Travel Services  Trade and Retail Other Adjustments Total
Amortization of goodwill $12,515 $— $— $— $— $— $12,515
Balance at the end of the fiscal year $75,037 $— $— $— $— $— $75,037

22. Selling, general and administrative expenses

The main components of selling, general and administrative expenses for the years ended March 31, 2026 and 2025 are as follows:

U.S. dollars
Yen (Millions) (Thousands)
2026 2025 2026
Commissions ¥63,160 ¥62,158 $395,046
Advertising 6,832 7,657 42,732
Employees’ salaries and bonuses 43,050 38,599 269,264
Provision of allowance for doubtful accounts 74 108 462
Provision for accrued bonuses to employees 11,045 10,003 69,083
Retirement benefit expenses 2,580 2,705 16,137
Depreciation 21,884 15,199 136,877
Outsourcing expenses 35,101 28,919 219,545
23. Amounts per share
Amounts per share at and for the years ended March 31, 2026 and 2025 are as follows:
Yen U.S. dollars
2026 2025 2026
Net assets per share ¥2,853.60 ¥2,405.12 $17.85
Net income per share 358.37 325.58 2.24
After adjusting for diluted shares net income per share 321.17 290.72 2.01

Note: 1.The basis for calculating net income per share is as follows:

U.S. dollars
Yen (Millions) (Thousands)
Year ended March 31 2026 2025 2026
Net income attributable to common shareholders ¥169,075 ¥153,027 $1,057,511
Amount not attributable to common shareholders 2,109 —
Preferred Dividend Amount for Bond-type Class Shares (2,109) (—)
Net income attributable to common stock ¥166,966 ¥153,027 $1,044,320
Weighted-average number of shares outstanding during the fiscal year (in thousands) 465,897 470,012
Increase in number of common stocks (in thousands) 53,972 56,368
Convertible bonds type bonds with subscription rights to shares (in thousands) (53,972) (56,368)
Note: 2.The basis for calculating net assets per share is as follows:
U.S. dollars
Yen (Millions) (Thousands)
As of March 31 2026 2025 2026
Net assets ¥1,502,633 ¥1,140,095 $9,398,505
Amounts deducted from total net assets: 207,743 9,778 1,299,368
Non-controlling Interests (10,634) (9,778)
Paid-in Amount and Preferred Dividend for Bond-type Class Shares (197,109) (—)
Net assets attributable to common stock at the end of the fiscal year ¥1,294,890 ¥1,130,317 $8,099,136
Number of shares of common stock at the end of the fiscal year used to determine net
assets per share (in thousands) 453,774 469,963

Note: 3. The average number of shares of the Company held by the Trust for Delivery of Shares to Directors for the years ended March 31, 2026 and 2025 were 4,435 thousand
and 367 thousand, respectively. The shares held by the trust were deducted from the weighted-average number of shares outstanding during each of the years

ended March 31, 2026 and 2025.

The number of shares of the Company held by the Trust for Delivery of Shares to Directors at March 31, 2026 and 2025 were 6,108 thousand and 367 thousand,
respectively. The shares held by the trust were deducted from the number of shares of common stock at the end of each of the years ended March 31, 2026 and

2025, which were used to determine net assets per share.

24. Supplementary cash flow information

A reconciliation of the difference between cash and deposits stated in the consolidated balance sheet at March 31, 2026 and 2025 and cash and

cash equivalents in the consolidated statement of cash flows is as follows:

U.S. dollars
Yen (Millions) (Thousands)
2026 2025 2026
Cash and deposits ¥ 552,792 ¥ 454,709 $ 3,457,543
Marketable securities 704,174 761,709 4,404,390
Marketable securities with maturities of more than three months (520,581) (8583,700) (3,256,073)
Cash and cash equivalents ¥ 736,385 ¥ 862,718 $ 4,605,860

25. Impairment losses

The Group reviewed its long-lived assets for impairment for the years ended March 31, 2026 and 2025. As a result, the Group recognized
impairment losses of ¥7,732 million, included in other expenses, for the years ended March 31, 2026, whereas there were no applicable items for

the years ended March 31, 2025. The details are as follows:

U.S. dollars
For the year ended March 31, 2026 Yen (Millions) (Thousands)
Application Location Category 2026 2025 2026
Dormitory/company housing Tokyo Building,Land ¥1,123 - $ 7,024
Business assets Tokyo Aircraft-related assets,Lease assets,
Software and Others ¥6,609 — $41,337
¥7,732 — $48,361
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In grouping assets, operating assets are grouped based on internal management reporting categories, while rental business assets, assets held
for sale disposed of by sale, and idle assets are evaluated on an individual basis.

As dormitories and company housing became assets held for sale, their carrying amounts were written down to their recoverable amounts. -
An impairment loss of ¥1,123 million was recognized. Details are as follows: ¥514 million for buildings and ¥609 million for land. e o Itte.

Regarding operating assets, indications of impairment were identified due to revisions to the business plan in the Air Transportation business and Manmcach
a decline in profitability in the Travel Services and Other businesses. Consequently, their carrying amounts were written down to their recoverable TRy, Tovy
amounts. Impairment losses of ¥3,196 million in the Air Transportation business and ¥3,413 million in the Travel Services and Other businesses

were recognized. Details are as follows: ¥2,081 million for aircraft and ¥1,115 million for construction in progress in the Air Transportation

business; ¥3,121 million for software and other assets in the Travel Services business; and ¥292 million for lease assets in the Other business.

The recoverable amount of dormitories and company housing was measured at net selling price based on estimated selling prices. As recovery
of the invested amount in operating assets was deemed impossible, their carrying amounts were written down to a memorandum value. INDEPENDENT AUDITOR'S REPORT

26. Supplementary information for the consolidated statement of income To the Board of Directors of ANA HOLDINGS INC.:

<Audit of Consolidated Financial Statements>

Write-downs of inventories

Inventories were valued using prices after write-downs of book value due to a decrease in net selling value. Write-downs of inventories included in Opinion
cost of sales are as follows:
U.S. dollars We have audited the consolidated financial statements of ANA HOLDINGS INC. and its consolidated
Yen (Milions) (Ilousands) subsidiaries (the "Group™), which comprise the consolidated balance sheet as of March 31, 2026, and the
2026 2025 2026 consolidated statement of income, consolidated statement of comprehensive income, consolidated
¥1,434 ¥729 $8,969 statement of changes in equity and consolidated statement of cash flows for the year then ended, and
Note: Figures in parentheses represent gains from the reversal of write —downs. notes 1o the consolidated financial statements, including a summary of significant accounting policies, all

expressed in Japanese yen.

In our apinicn, the accompanying consolidated financial statements present fairy, in all material
27. Subsequent events respecis, the consolidated financial position of the Group as of March 31, 2026, and its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance with

) ) accounting principles generally accepted in Japan.
No subsequent events were applicable to the current fiscal year. g principles g Y accep pa

Convenience Translation

QOur audit also comprehended the translation of Japanese yen amounts into U.S. dollar amounts and, in
our opinion, such translation has bean made in accordance with the basis stated in Mote 1 to the
consclidated financial statements. Such U.S. dollar amounts are presented solely for the convenience of
readers oulside Japan

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepled in Japan. Our
raesponsibilities under those standards are further described in the Auditor's Responsibilities for the Audit
of the Consolidated Financial Staterments section of our report. We are independent of the Group in
accordance with the provisions of the Code of Professional Ethics in Japan, including the ethical
requiraments that are relevant to audits of the financial statements of public interest enfities, and we
have fulfilled our other ethical responsibilities as audilors. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial stalements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

Memboer of
Deloitte Touche Tohmatsu Limited



44

ANA HOLDINGS INC. Financial Results 2026
Independent Auditor’s Report

Key Audit Matter Description

How the Key Audit Matter Was
Addressed in the Audit

Reliability of Information Technology (*IT") systems

[ Venue r nition in the air transportation
i on s of estimates
related to the Group” i il

As disclosed in Note 21, Segment information—
Information aboul operating revenues, profit or loss,
assets and other items, the Group recorded operating
revenues of ¥2 313,219 million in the air
transportation segment for the year ended March 31,
2026, which accounted for 79.9% of total operating
revenues of all combined reporiable segments. The
operating revenues in the air transportation segment
mainly consisted of revenues from the infernational
and domestic passenger operations, which are core
businesses for the Group and amounted to
¥B7B,977 million and ¥738,013 million, or 30.3% and
25.4% of total operating revenues of all combined
reportable segments, respectively.

In addition, contract liabilities in the amount of
¥596,820 million were recorded on the Group’s
consolidated balance sheet. These liabilities
represented advance considerations received from
customers for air transportation services, as well as
deferred liabilities identified as distinct performance
obligations,

The Group records contract liabilities upon receiving
the consideration from its passenger operations and
recognizes revenue when it provides air
transportation services.

Furthermora, the Group operates a membership
program known as the AMA Mileage Club and
confers points (miles) to members of this program in
response to using its air transportation services or
services of one of its alliance companies. The miles
conferred to these members can be exchanged for
goods or services provided by either the Group or
one of its alliance companies, which include partner
airline companies. The Group identifies the
performance obligation related to an option that
enables future purchases of additional goods or
sarvices different from the performance obligation
related to air transportation services. The Group
allocates the transaction price to such performance
obligation and recognizes that amount as a contract
liability. Based on above, the Group recognizes
revenue when these miles are used for exchanging
the goods or services, or when expired.,

QOur audit procedures performed to test the
reliability of IT systems related to revenue
recognition and the reasonableness of
estimates related to the Group's point
system (miles) included the following,
among others:

* We identified automated controls over
revenue recognition in domestic and
international passenger operations, such
as the creation of sales dala, the
matching of the sales data with the
boarding data and the creation of revenue
data transferred into the accounting
system. We also identified automated
conftrols related to processing miles, such
as the accumutation of miles that are
conferred when a customer boards one of
the Group's flights, the redemption of
miles in exchange for bonus tickets, and
the generation of data related to the
expiration of miles. We then evaluated the
design and operating effectiveness of
these automated contrals by inspecting
system designs and other documents and
reperforming controls using data
extracted from the systems to determing
whether the IT systems were functioning
effectively

+ We evaluated the design and operating
effectiveness of general IT controls, which
supported the consistent operation of
automated controls throughout the audit
period, by inspecting test results for
program changes made (o the relevant T
systems and evidence of approval for
granting access rights to data and other
information resources.

For IT systems maintained by third-party
service providers, we abtained the
"Service Organization Control Report™
issued by the auditors independent from
the third-party service providers, reviewed
the scope of the assessment, the periods
covered by the reports and procedures
performed to evaluate the effectiveness of
the general IT controls, and considered
whether we could rely on the third-party
service providers' general IT controls.

(1) Reliability of IT systems related to revenue
racognition in the air transportation business

Operating revenue is an important metric to the
Group, and revenues from the domestic and
international passenger operations comprise a
significant portion of this metric. On a daily basis,
a large volume of reservations, ticketing,
boarding, billing, and other transactions related
to passenger operations are processed, which is
dependent on automated processing or system
interfaces using multiple IT systems, including
systems outsourced to service organizations.

There is a wide range of goods and services that
can be provided in exchange for miles. These
include goods and services provided within the
Group, such as bonus tickels, seal upgrades,
and sky coins, as well as goods and services
from alliance companies, including partner airfine
companies, Miles can also be exchanged for
electronic money. Basic dala associated with the
accumulation and redemption of contract
liabilities is processed based on information
generated by multiple IT systems.

In order for these account balances and classes
of transactions to be properly processed in
accordance with the Group's accounting policy,
IT systems need to be consistently operating
effectively and relevant information needs 1o be
appropriately secured. Moreover, a large portion
of inputs for these transactions are inputs
through websites by customers, devices at travel
agencies, or data linked from boarding gates, so
the physical evidence of these transactions is
limited to financial institutions' transaction
records and the fransaction records from alliance
companies that are involved with the exchange
of miles for goods and services.

Therefore, our audit procedures are highly
dependent on information (such as number of
passengers, sales, and revenue data and actual
data related to the accumulation/redemption of
miles) generated from the automated processing
or system interfaces using IT systems.

+ We tested the accuracy and
completeness of information and data
{such as the number of passengers, sales
and revenue data, and actual data related
to the accumulation/redemption of miles)
generated from the IT systems used in
our audit procedures by reading
descriptions of system design and other
documents and by reperforming
procedures using data extracted from the
syslems.

+ We tested whether the revenue data

generated from IT systems were
consistent with the revenue amounts
recorded into the accounting systems with
raspect o revenue recognition of
domestic and international passenger
operations. In addition, we tested the
consistency of the revenue data and the
sales data, which forms the basis of the
revenua dala, with transaction records
from financial instilutions.

* We recalculated the contractusal liabilities
that accompanied the accurmulation and
redemption of miles based on past data
generated from IT systems related to the
accumulation and redemption of miles,
stand-alone selling prices and redemption
price per mile, and tested whether those
were consistent with the amounts
recorded. In addition, we tested whether
the accumulation of miles accompanying
the use of an alliance company's services
and the redemption of miles in which they
were exchanged for an alliance
company's goods and services werg
consistent with the third-party evidence
thatl accompanied the detailed
calculations made with alliance
companies.

* We tested the reasonableness of
assumplions aboul the proportion of
goods and services selected by member
customers using their miles and the future
miles expiration rate, which were used by
management to estimate the stand-alone
selling prices for miles, by evaluating
historical trends.
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(2) Reasonableness of estimales related to the
Group's point system (miles)

As disclosed in Mote 4, Significant accounting
estimates, a stand-alone selling price must be
estimated for miles when allocating a transaction
price to the performance obligation tied to air
fransportation services and miles. The
stand-alone selling price is estimated by
censidering the proportion of goods and services
selected by member customers when using their
miles, as well as the future miles expiration rate.
As these are estimated by considering the
proportion of miles used and the future miles
expiration rate, the assumptions invohe a high
degree of estimation uncertainty and require
management’s judgment.

Accordingly, we identified the consistent
effactiveness of aulomated processing by the IT
systems related to the recognition of revenus
from domestic and international passenger
operations, the reliability of information
generated by those systems and the
reasonableness of the estimates related 1o the
Group's point system (miles) as key audit
matters.

Accounting treatments and presentation for the
isiti reciation of air

On the consolidated balance sheet as of March 31,
2026, the Group recorded alrcraft of

¥1,065,954 million, which was equivalent o 26.9% of
tolal assets.

During the current year, the Group made capital
investments of ¥262,300 million in the air
transportation business. Focusing on aircraft and
related spare parts and equipment, the Group
invested ¥186,427 million during this period, and
plans to invest ¥2,401,781 million in the next period
and onwards.

It is comman for aircraft to have a long lead time from
order placement to delivery, and construction in
progress is recorded based on advance payment to
gircraft manufacturers, such as the Boeing Company
and Airbus SE.

After receiving the aircraft, the amounts recorded as
construction in progress are transferred to aircraft on
the date of registration, and depreciation begins on
the date they are placed in service,

The useful lives are determined based on the
planned number of flights for each new aircraft and
the actual number of flights for existing aircraft,
considering their respective technical useful lives.

Qur audit procedures performed 1o test the
accounting treatments for the acquisition
and depreciation of aircraft of the Group
included the following, among others:

+ We evaluated the design and operating
effectiveness of intemal controls over the
acquisition and depreciation of property
and equipment, specifically those over
recording of construction in progress
related to aircraft, the transfer of
construction in progress to aircraft, and
the determination of depreciation periods
by estimating useful lives of the assels.

+ We obtained agreements, invoices, and
evidence of payment for the transactions
with aircraft manufacturers and tested that
construction in progress was recorded
properly based on the related documents.

+ We tested whether the amounts recorded
as construction in progress were
transferred to aircraft on the date of
registration, and deprecation began on
the dalte they were placed in senvice.

+ We compared the useful lives of aircraft
with the actual periods of use for aircraft
owned by ANA HOLDINGS INC., as well
as with other relevant benchmarks, to
confirm that the useful lives appropriately
reflect actual circumslances.

For the Group, capital investments in aircraft are + We examined that the acquisition costs,
significant investments that form the core of the the depreciation start dates, the
business. In addition to the high acquisition cost per depreciation method, and the useful lives
aircraft, the long useful lives of aircraft typically range | of aircraft were accurately registered in

from 9 to 25 years. the fixed asset ledger.

Therefore, inaccurate recording of construction in + Based on the audit procedures

progress, the transfer to aircrafi, and accounting performed, we examinad that aircraft

estimates for the useful lives for depreciation could were capitalized and depreciated

have a significant impact on the consolidated accurately according to the transaction

financial statemeants records and the delermination of useful
lives.

Since they are not new transactions in the current
year bul are recurring transactions, the risk of
rmaterial misstatement is not evaluated as significant.
However, given the aircraft balance is quantitatively
material to the consolidated balance sheet, we
identified the accounting treatments for the
acquisition and depreciation of aircraft of the Group
as a key audit matter.

Other Information

Other information comprises the information included in the Group's disclosure documents
accompanying the audited consolidated financial statements, but does not include the consolidated
financial statements and our auditor's report thereon.

We determined that no such information existed and therefore, we did not perform any work thereon.

Responsibilities of Management and Audit & Supervisory Board Members and the Audit &
Supervisory Board for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with accounting principles generally accepted in Japan, and for such internal
control as management determines is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or emror.

In preparing the consolidated financial statements, management is responsible for assessing the Group's
ability to confinue as a going concern, disclosing, as applicable, matters related to going concem in
accordance with accounting principles generally accepled in Japan and using the going concern basis of
accounting unless management either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

Audit & Supervisory Board members and the Audit & Supervisory Board are responsible for oversesing
the Directors” execution of duties relating to the design and operating effectiveness of the controls over
the Group's financial reporting process,

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with auditing standards generally aceepted in Japan
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected fo
influence the economic decisions of users taken on the basis of these consolidated financial statements.
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As part of an audit in accordance with avditing standards generally accepted in Japan, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

|dentify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, The
procedures selected depend on the auditor's judgment. In addition, we oblain audit evidence that is
sufficient and appropriate fo provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain, when performing risk assessment procedures, an understanding of internal control relevant to
the audit in order 1o design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectivenass of the Group's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubf on the Group's ability to continue as a going concemn. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate,
to maodify our opinion. Our conclusions are based on the audit evidence obtained up 1o the date of our
auditor's report. Howaver, future events or conditions may cause the Group to cease to continue as a
going Concern.

+ Evaluate whether the overall presentation and disclosures of the consolidated financial statements are
in accordance with accounting principles generally accepted in Japan, as well as the overall
presantation, structure and content of the consolidated financial statements, including the disclosures,
and whether the consclidated financial statements represent the underying transactions and events in
a manner that achieves fair presentation.

+ Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entiies or business units within the Group as a basis for forming an opinion on the
group financial statements. We are responsible for the direction, supervision and review of the audit
work performed for purposes of the group audit. We remain solely responsible for our audit opinion,

We communicate with Audit & Supervisory Board members and the Audit & Supervisory Board
regarding, among other matiers, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal contral that we identify during our audit.

We also provide Audit & Supervisory Board members and the Audit & Supervisory Board with a
statement that we have complied with relevant ethical requirements regarding independence, and
communicate with them all relationships and other matters that may reasonably be thought to bear on
our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with Audit & Supervisory Board members and the Audit & Supervisory
Board, we determine those matters that were of most significance in the audit of the consolidated
financial staterments of the current period and are therefore the key audit matiers. We describe these
matters in our auditor's report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing 5o would reasonably be expected to outweigh the
public interest benefits of such communication.

<Fea-Related Information>

Fees for audit and other services for the year ended March 31, 2026, which were charged by us and our
network firms to ANA HOLDINGS INC, and its subsidiaries were ¥356 million and ¥121 million,
respectively.

Interest Required to Be Disclosed by the Certified Public Accountants Act of Japan

Chur firm and its designated engagement partners do not have any Interest in the Group which is required
to be disclosed pursuant to the provisions of the Certified Public Accountants Act of Japan.

Pe Lo Whe Toushe Topuaton LLC

September 15, 2026
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