(Reference Translation)

Nov. 10, 2025
Listing Department
Tokyo Stock Exchange, Inc.

Outline of Initial Listing Issue

*As of Nov. 21, the Company has amended the annual dividend rate for the Preferred Dividend to

the Series 1 Bond-Type Class Shares due to the determination of Annual Dividend Rate. The

amendments are underlined.

(Outline of Listed Security)

Issuer ANA HOLDINGS INC.

Issue Name Series 1 Bond-Type Class Shares of ANA HOLDINGS INC.
Code 9202-5 (ISIN JP3429800109)

Class of Securities Non-Participating Preferred Stock

Scheduled Listing Date Dec. 15, 2025

Market Section

Prime Market

Preferred Dividends

When the Company makes dividends of surplus fund with March
31 as the record date, the Company shall pay in cash to holders
of the Series 1 Bond-Type Class Shares, before paying dividends
to the Common Shareholders, in the amount per Series 1 Bond-
Type Class Share equal to the product of the equivalent of the
Issue Price per Series 1 Bond-Type Class Share multiplied by the
annual dividend rate (within the limit of 10%). However, if
Interim Preferred Dividends to the Series 1 Bond-Type Class
Shares have been paid in the fiscal year in which the record date
of that dividend falls, the amount of those Interim Preferred
Dividends to the Series 1 Bond-Type Class Shares shall be
deducted from the amount of the Preferred Dividends to the
Series 1 Bond-Type Class Shares.

(See appendix available only in Japanese)
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(Reference Translation)

Annual Dividend Rate

()If the record date falls in a fiscal year ending on or before
March 31, 2031:
3.500% per annum(*)
(i1) If the record date falls in a fiscal year ending on March 31,
2032:
(a)The period from and including April 1, 2031 to and
including September 30, 2031:
3.500% per annum
(b)The period from and including October 1, 2031 to and
including March 31, 2032:
The interest rate of One-Year Japanese government bonds
(JGBs) as of two business days before September 30, 2031,
plus 3.178%
(111)If the record date falls in a fiscal year ending on or after April
1, 2032:
The interest rate of One-Year JGBs as of two business days
before the last day of the immediately preceding fiscal year,

plus 3.178%

(*)The amount of the Preferred Dividend to Series 1 Bond-
Type Class Shares with a record date of March 31, 2026 will
be 52.73 yen (calculated based on actual day counts on a
365-day year basis).
(See appendix available only in Japanese)

Accumulation

Yes (See appendix available only in Japanese)

Non-Participation

No dividends of surplus fund shall be paid to the Series 1 Bond-
Type Class Shareholders in excess of the total of the Preferred
Dividend to Series 1 Bond-Type Class Shares and the
Accumulated Dividends Payable to Series 1 Bond-Type Class
Shares.

(See appendix available only in Japanese)

Interim Preferred Dividend

When the Company makes dividends of surplus fund with
September 30 as the record date, the Company shall pay in cash
to the Series 1 Bond-Type Class Shareholders, before paying
dividends to the Common Shareholders, in the amount per Series
1 Bond-Type Class Share equal to one half of the Preferred
Dividend to Series 1 Bond-Type Class Shares.

(See appendix available only in Japanese)

Distribution of Residual
Assets

See appendix (Only in Japanese)

Order of Priority

See appendix (Only in Japanese)

Rights to Vote

None (See appendix available only in Japanese)

Rights to Convert into
Common Shares

None

Resolutions of
Class Shareholder Meetings

See appendix (Only in Japanese)

_2_

© 2025 Tokyo Stock Exchange, Inc. All rights reserved.

DISCLAIMER: This translation may be used only for reference purposes. This English version is not an official translation of the original Japanese
document. In cases where any differences occur between the English version and the original Japanese version, the Japanese version shall prevail.
Tokyo Stock Exchange, Inc. and/or Japan Exchange Regulation shall individually or jointly accept no responsibility or liability for damage or loss
caused by any error, inaccuracy, or misunderstanding with regard to this translation.




(Reference Translation)

Acquisition by the Compa
ny in Exchange for Cash

If either of the events specified in (a) or (b) below occurs, the
Company may acquire all or part of the Series 1 Bond-Type Class
Shares as of the acquisition date separately determined by a
resolution of the Board of Directors:

(a) five years have passed from and including the Payment Date
(i.e., on or after December 12, 2030); or

(b) a capitalization event has occurred and exists.

(See appendix available only in Japanese)

Share Consolidation;
Share Split

See appendix (Only in Japanese)

Absence of Seller Put
Options when the Company
Acquires the Series 1 Bond-
Type Class Shares

See appendix (Only in Japanese)

Unit

No. of Issued Shares at the 40,000,000 shares
Time of Listing
No. of Shares per Share 100 shares

(Outline for Issuance of Non-Participating Preferred Stock) (Planned)

Determination Date

Public Offering 40,000,000 shares

(Newly Issued Shares)

Issue Price JPY 5,000

Annual Dividend Rate Same method as the book-building procedures (the "Book-
Determination Method building")

Provisional Conditions Nov. 10, 2025

Book-building Period

From Nov. 17, 2025 until Nov. 21, 2025

Determination Date of
Annual Dividend Rate
(Pricing Date)

Nov. 21, 2025

Subscription Period

From Nov. 25, 2025 until Dec. 11, 2025

Payment Date

Dec. 12, 2025

Settlement Date

Dec. 15, 2025

Principal Underwriting
Participants

Nomura Securities Co.,Ltd.

Mizuho Securities Co., Ltd.

SMBC Nikko Securities Inc.

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.

(Overview of Stock-related Administration of Non-Participating Preferred Stock)

Dividend Record Date

Mar. 31

Interim Dividend Record
Date

Sep. 30

Transfer Agent

Sumitomo Mitsui Trust Bank, Limited

(Note 1) Tokyo Stock Exchange, Inc. approves new listings based on the results of the examination
by Japan Exchange Regulation.
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(Reference Translation)

(Note 2) For details, please refer to "Securities Report for Listing Application" and the appendix
for "Outline of Initial Listing Issue". Both available only in Japanese on the JPX website
(https://www.jpx.co.jp/english/equities/products/preferred-stocks/issues/index.html).

(Note 3) Buy and sell market orders for this issue are prohibited in transactions carried out up to
and including the initial price determination date.
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Appendix

(Reference Translation)
(Details of Series 1 Bond-Type Class Shares of ANA HOLDINGS INC.)
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