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2019

Real GDP increase
-7.1% (Q4)

Unemployment rate
(average)
2.4% (2019)

Consumer price index
+0.6

Consumer confidence
39.1

Exchange rate
109.0¥

Household savings
Over17.5M ¥

12.7%
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Q4 2020

29.6

Consumer
confidence

January 2021
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MARKET COND|T|ONS - Tokyo, Kanagawa,

Chiba, Saitama, Tochiqgi,
Aichi, Gifu, Osaka,

_ Kyoto, Hyogo & Fukuoka
A Extension 2" Japan State of

Emergency Declaration
(until 3/7) Tochigi
(eliminated from the

A Japan entry restrictions previous time)
- Required PCR test
- 14 day quarantine for returning residents

A Vaccination starting Late Feb.

S g

10 Prefectures (
4

*




~ .. 314 million vaccines ( 157 million people)
Japanos -1gVaucination A Pfizer Inc.(144 million)

A Moderna Inc. (50 million)
A AstraZeneca PLC (120 million)

Healthcare personnel (approx. 4 million) J

senior citizens aged 65+ (approx. 36 million) }

people with pre-existing conditions (approx. 8.2 million ) A

workers at elderly care facilities  (approx. 2 million)

People aged 60 -64 (approx. 7.5 million) )
-

People aged 20 -64 people (approx. 8.2 million)

Total 65.9 million Japanese (52.5%) will get COVID vaccine by this June -

Source: Ministry of Health, Labour, and Welfare



MARKET CONDITIONS

¢

Fiscal 2020 budget o 3@ Supplemental budget:

The Cabinet approveda  ¥21.84 trillion and
budget boosts Ja

addi ti onal
¢ total spendingto exceed  ¥175 trillion

< > . >\< > The Tokyo Olympic Games could be held  without
\( any spectators this summer. The Olympics are
202..1/ scheduled to open on July 23



MARKET CONDITIONS

Japan outbound
.—H&ZIE]EEA 2019K 20,080,669 pax

= T3 2N
BANMTSRIBE 5001k 4,417,747 pax (22% vs 2019)

Japanese visitor arrivals

2019: 1,576,205 arrivals

2020 HTJ: 21% (vs 2019) 297,244

2021 HTJ Forecast: 32% (vs 2019P 504,306 expected
11.4% (market share vs JATA forecast)

2021 QTR 1 QTR 2 QTR 3 QTR 4

Forecast 0.7% 2.0% 38.6% 80.7%
vs 2019 (2,686 pax) (7,219 pax) (169,496 pax) (324,905 pax)



MARKET CONDITIONS

Airline Operation (January ~ March)

ANAL HAWAIAN Q @ ZIPAIR

2021 January 2021 February 2021 March
Op Airline , Origin | Total [Op Airling _ . Origin | Total [Op Airling _ . Origin | Total
Code |FM9Nt#| code | Flights | S€as Code | FION# | code | Flights | S€ats Code | FIONt# | code | Flights | S€ats
ANA NH 186 | HND 2 492 ANA | NH 186 | HND 8 1,968 ANA | NH 186 | HND 9 2,214
ANA NH 186 | HND 7 1,505 HA | HA822 | NRT | 12 3,336 HA | HA822 | NRT | 13 3,614
HA HA822| NRT 15 4,170 HA | HA450 | KIX 4 1,112 HA | HA450 | KIX 4 1,112
HA HA 450 | KIX 10 2,780 HA | HA864 | HND 1 278 HA | HA864 | HND 0 0
HA HA 864 | HND 11 3,058 JAL | JL8782 | HND 4 744 JAL | JL8782 | HND 3 558
JAL JL8782| HND 7 1,302 ZG 7G2 NRT | © 0 JAL | JL74 | HND 1 186
ZG ZG2 NRT 7 2,030 Total 29 7.438 ZG ZG2 NRT 0 0
Total 59 |15,337 Total 30 | 7,684




ANASL HAWAIIAN

Airline Operation (April ~ June)

3

4

ZIPAIR
Tokyo

MARKET CONDITIONS

A I R L l N E S"‘ JAPAN AIRLINES
2021 April 2021 May 2021 June

O | 000 | Jo | sems | PRAC gy 010N | ToB | seus | [OBAIC gy 16 | Tob | s
ANA NH 186 | HND 9 2,214 ANA NH 186 HND 9 2,214 ANA |[NH 186/ HND 8 1,968
HA HA 822 NRT TBA TBA HA HA 822 NRT TBA TBA HA HA 822 NRT TBA TBA

HA  |HA450| KIX | TBA TBA HA |HA450| KIX | TBA TBA HA |HA450 KIX | TBA TBA

HA  |HA864| HND | TBA TBA HA |HA864| HND | TBA TBA HA |HA864 HND | TBA TBA
JAL JL74 | HND 7 1,302 JAL JL74 | HND 8 1,488 JAL | JL74| HND TBA TBA
ZG G2 NRT TBA TBA G 2G2 NRT TBA TBA G 2G2 NRT TBA TBA

Total 16 3,516 Total 17 3,702 Total 8 1,968
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N Outbound Travel Situation

—— — e A Level 3 advisories for outbound travel
= (including U.S.)

AJATA and ANTAGefsaolgeaaygte
Travel 6 to restart outbc
(Presenting to Ministry of Travel)

A Hawaii is the 1 stforeign destination to
pilot

A Successful proof of concept to eliminate
14 day guarantine for returning residents

A Convince Ministry of Travel to allow
packaged tours abroad
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Consumer Sentiment (N= 7,912)

TI mi ng: When consumers would |1 k¢
Q. WHEN DO YOU PLAN TO VISIT HAWAII NEXT TIME?
2,699 people 1,974 people
o0 34.1% 24.9% Frequency of Travels to Hawaii
] 654679 i y ! b M@0 time @1 time
600 574 02 times 0O3-4 times
E5-9 times O10—19 times
563 498
500 O20+times
400 722 people 9.1% il 957 people 12.0% 1,197 people
348 15.1%
300 [ 1 268 f et 1 f 259 1

0
195 1938 187 363 people 4.5% 182, 199
82
58 71

W lll) il il e

March-May 2021 June-Dec 2021 2022- 2023 no plan

Period: October 30 - November 30, 2020

182 - 184

200

108 107 98 97 99 f

100 78

|
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Target audience

A Visit outbound travel once a year at least

A Willing to invest on self -improvement &
wellbeing

A Globally conscious contributors
A Higherincome over US $100,000

(Spending potential, desirable attributes, segment size )




Target AudiencePersonas -

MAIN ATTRIBUTE

AGE: 20-40s
RESIDENCE: Japan

PROFESSION: Various
RELATIONSHIPYarious

PERSONALITY

INTROVERT EXTROVERTED
ANALYTICAL CREATIVE
DEMANDING EASY.GOING
PASSIVE ACTIVE
LOYAL FLEXIBLE

MAIN ATTRIBUTE
AGE: 30-50s
RESIDENCE: Japan
PROFESSIONVarious

RELATIONSHIP: Married and
have children

PERSONALITY

INTROVERT EXTROVERTED
ANALYTICAL CREATIVE
DEMANDING EASY¥GOING
PASSIVE ACTIVE
LOYAL FLEXIBLE

MAIN ATTRIBUTE
AGE: 20-40s

RESIDENCE: Japan

PROFESSION: Various but
mostly able to work
remotely

RELATIONSHIPYarious

PERSONALITY

INTROVERT EXTROVERTED
ANALYTICAL CREATIVE
DEMANDING EASY¥GOING
PASSIVE ACTIVE
LOYAL FLEXIBLE

MAIN ATTRIBUTE
AGE: 20-30s, 40-60s
RESIDENCE: Japan
PROFESSIONYarious
RELATIONSHIP: Couple

PERSONALITY

INTROVERT EXTROVERTED
ANALYTICAL CREATIVE
DEMANDING EASY¥GOING
PASSIVE ACTIVE
LOYAL FLEXIBLE
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New -norm Workers

4
A

Potential Pono Travelers

'Value the culture and ni'

Proactively share their positive experiencesin Spend money on their valuable experience

Hawai 0i on social medi a such as hobbies and travels

Most | i kely to resume t _

: : : Value work -life balance
of price hikes on travel products and airfare
Hold an ethical mindsetwith the environment _ _ _
: : . : Thinktravel as self -rewarding trip

and society while showinginterestsin SDGs
Aspire to travel to Hawa ‘ Likely to adopt new movements "
Have friends and relatiyv ‘ Travel without schedule restrictions D

Embraced the new norm of working remotely




Hyogo

Fukuoka @

Sapporo

Nara

Osaka

Kyoto
Saitama

) @® — Chiba

Aichi

Kanagawa Tokyo

PRIMARY TARGET REGIONS

Major Market Region

AKanto area
(Tokyo, Kanagawa, Saitama, Chiba)

AKansai area
(Osaka, Hyogo, Kyoto, Nara)

Secondary Market Region
AAichi, Fukuoka, Sapporo
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