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Corporate Vision & Strategies
e Ready for New Growth
e To Our Stockholders
e The Next Steps in Our Strategies

Oriental Land Co., Ltd. Review of Consolidated Operations
ANNUAL REPORT * Operating Restlts

e Theme Park Segment

e Entertainment and Commercial Facilities Segment
e Retail Business Segment

e Other Business Segment

Financial Section
e Management’s Discussion and Analysis of Operations
e Six-Year Summary
e Consolidated Balance Sheets
e Consolidated Statements of Income
e Consolidated Statements of Stockholders’ Equity
e Consolidated Statements of Cash Flows
¢ Notes to Consolidated Financial Statements

for New Growth

@ Oriental Land Co, Ltd.




Financial Highlights

Years ended March 31, 2004, 2003 and 2002

Consolidated Basis

MILLIONS OF THOUSANDS OF

YEN U.S. DOLLARS
2003 2002
FOR THE YEAR:
REVENUES ... ¥ 331,753 ¥ 281,081
Operating INCOME .....ceiiiiiiiieee i 38,029 33,662
Net income 18,932 12,727
Net cash provided by operating activities............ 84,692 62,805
Depreciation and amortization, aggregate........... 47,935 37,954
Capital investment .........ccccveeeiiiiiiiecciiiieeeeec, 14,848 109,788
AT YEAR-END:
leialfsTieeRile] eSS RE e[ —— 354,909 338,534
Total @SSES...coiiiiviiiiiciicee e 691,883 694,769
Interest-bearing debt ... 265,022 296,985
YEN U.S. DOLLARS
PER SHARE DATA:
NEL INCOME ... ¥ 188.24 ¥ 12711
Cash dividends..........ccoovviviiiiiiiiiiieieee e, 24.00 19.00
Stockholders’ equity 3,543.92 3,381.21

Notes:

1. The U.S. dollar amounts are provided for convenience only and have been converted at the rate of ¥105.69 to $1, the approximate rate of exchange in effect
at March 31, 2004.

2. Capital investment includes tangible and intangible assets.

3. Oriental Land’s fiscal year ends on March 31.
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Cautionary Remark Regarding Forward-Looking Statements

This Annual Report includes statements about Oriental Land’s plans, estimates, strategies and beliefs. The statements made that are
not based on historical fact represent the assumptions and expectations of Oriental Land in light of the information available to it as
of June 2004, and should be considered as forward-looking.

Oriental Land uses a variety of business measures to constantly strive to increase its revenues and management efficiency. However,
Oriental Land recognizes that there are certain risks and uncertainties that should be considered which could cause actual perfor-
mance results to differ from those discussed in the forward-looking statements.

Potential risks could include, but are not limited to, weather, general economic conditions, and consumer preferences. Therefore,
there is no firm assurance that the forward-looking statements in this Annual Report will prove to be accurate.



Our Advantages

Annual Attendance at Theme Parks
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Since the opening of Tokyo Disneyland,
we have enjoyed a steady flow of guest
attendance at the theme park. Annual
attendance continues to rise, and has
exceeded 20 million guests since the
2001 opening of Tokyo DisneySea.

Amusement and Leisure Park Industry Revenues
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Amusement and Leisure Park Industry Revenues

== Our Share of the Amusement and
Leisure Park Industry

Although the Japanese amusement and
leisure park industry revenues slightly
contracted in previous years, they have
been increasing since the opening of
Tokyo DisneySea in 2001. We have main-
tained steady growth in our market share
and commanded approximately 40% of
the market in 2002: a solid, unchallenged
advantage.

The Facts Behind

The Oriental Land Group Advantages

Breakdown of Guests by Age
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410 11 years old §12to 17 years old
Over 18 years old

We have maintained stable guest atten-
dance with little impact from the chang-
ing population dynamics in Japan, con-
firming that we provide family entertain-
ment to a broad spectrum of ages, from
children to adults.

Breakdown of Guests by Region
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Kanto ’ Chubu Koshinetsu Kinki

’ Tohoku - Others (domestic) ’ Overseas

The majority of guests come from inside
Japan, centered on the Kanto Region
(Tokyo and its surrounding area), where
Tokyo Disney Resort is located. Since
the opening of Tokyo DisneySea in 2001,
the proportion of guests from areas out-
side the Kanto Region staying overnight
has been gradually increasing.

Revenues Per Guest
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Food & Beverages i Consumer Products

Ticket Receipts

On a per-guest basis, combined revenues
for consumer products, and food and
beverages consumed within the parks,
tend to be higher than ticket receipts, in a
striking representation of market charac-
teristics that clearly illustrate the behavior
of Japanese consumers today. (Revenues
per guest are calculated including chil-
dren over 4 years old.)

Average Length of Visit
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Guests spend a long period of time, over
eight hours on average, at the theme
parks. We offer an environment where
guests can spend an entire day and enjoy
not only attractions and events but also a
rich assortment of products and restau-
rant facilities with high-quality services.



Superb Location

One of Oriental Land’s most important advantages is the
200 hectares of real estate we own in Maihama, in Urayasu
City, Chiba Prefecture, only 10 kilometers (6 miles) from
central Tokyo. Maihama is at the center of an unparalleled
market: a key residential belt with a population of approxi-
mately 30 million within a 50-kilometer (31 miles) radius.
Households in this area are predomi-
nantly high-earners with substantial
disposable incomes. Conveniently
linked to Tokyo and other parts of
Japan, Maihama is only a 15-minute
journey by commuter train from
Tokyo station, and approximately 50 » 1
minutes by car from either Narita O
International Airport or Tokyo

International Airport (Haneda Airport).

Maihama
(Tokyo Disney Resort)

Tokyo Chiba

Superior Service Quality

Upon entering Tokyo Disney Resort, the guest steps into
a world of dreams and magic. To ensure outstanding
servic.e quality and the ultimate T‘. -‘-4;‘,;‘
experience for every guest, grﬂgv'}.-
Oriental Land devotes consider- g [ \_‘-
able efforts to training employees. "'" E

Since the opening of Tokyo ' 7

Disneyland, Oriental Land has cul- g

tivated an unparalleled level of

hospitality and operational expert-

ise, which we utilize beyond the

theme parks in such related busi- '

nesses as The Disney Store Japan.

Business Alliance with The Walt Disney Company
In April 1979, Oriental Land formed an agreement with The
Walt Disney Company to design, build, and operate Tokyo
Disneyland, the first Disney theme park outside the United
States. Oriental Land has also established agreements
with Disney to facilitate our second theme park, Tokyo
DisneySea, the two Disney hotels, and the Disney Resort
Line monorail. In April 2002, we established an agreement
with The Walt Disney Company, under which our wholly-
owned subsidiary operates The Disney Store Japan. Our
alliance with Disney also grants us exclusive rights to use
Disney content, which enjoys
extraordinary popularity in Japan, in
theme park operations throughout |
Japan. Although we maintain favor-
able relations, there are no personnel or capital relationships
between Oriental Land and The Walt Disney Company.

C° Oriental Land Co, Ltd.

Oriental Land Co., Ltd. (Oriental Land) manages and operates the 200-hectare
Tokyo Disney Resort, the only theme resort of its size located near a major urban
center. Oriental Land is aggressively broadening its operations beyond Tokyo
Disney Resort into such ventures as The Disney Store Japan and intellectual
property rights. In line with our corporate philosophy present to our guests with
dreams, excitement, joy and comfort, Oriental Land develops and expands
Business that Powers Your Heart with Happiness—a high-value pursuit that ener-
gizes and enriches people’s lives.

Ongoing Investment

Oriental Land invests on an ongoing basis to strengthen
both the appeal and the capacity of Tokyo Disney Resort,
toward boosting the number of guests and encouraging a
higher rate of repeat visits. We will continue investments
throughout Tokyo Disney Resort, including the introduction
of new attractions and entertainment, and the construction
of new hotels. By doing so, Tokyo Disney Resort establish-
es a highly attractive investment cycle, in which investment
strengthens appeal and capacity, thereby boosting the
number of guests and

increasing cash flows to nvestmen
g ' - e T\A

support further investment. /
As a result, Oriental Land  |geased  Attractive Str%?gzgred
has succeeded in building a ©ash Flows |nvgiglr;ent A Vi 8

tron tabl in \ /
strong, stable business V\AHigher #
structure unmatched by any ttFe;ndanc

igures

of its competitors.



OLC

Oriental Land Co. Ltd.

1-1 Maihama, Urayasu, Chiba 279-8511, Japan
www.olc.co.jp
www.tokyodisneyresort.co.jp
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