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Financial Highlights

Years ended March 31, 2005, 2004 and 2003

Consolidated Basis

MILLIONS OF THOUSANDS OF

YEN U.S. DOLLARS
2005 2004 2003 2005
FOR THE YEAR:
REVENUES ....oevvveiiiieeeeee e ¥ 331,094 ¥ 336,517 ¥ 331,753 $3,083,099
Operating INCOME .....ceeviiiiiiiieeiiiiiie e 34,562 38,765 38,029 321,836
NEt INCOME ..o 17,224 18,530 18,932 160,387
Net cash provided by operating activities............ 59,915 61,213 84,592 557,920
Depreciation and amortization, aggregate........... 44,555 45,982 47,935 414,890
Capital expenditures........c..veeeeiiiiieeeeiiiiiireee s 46,855 29,277 14,848 436,807
AT YEAR-END:
Total stockholders’ equity.......ccccvvviviviiieieieienenn. 389,606 373,759 354,909 3,627,954
Total ASSEIS ...iiieiiiieveiice e 660,225 654,425 691,883 6,147,919
Interest-bearing debt ... 202,449 209,286 265,022 1,885,176
YEN U.S. DOLLARS
PER SHARE DATA:
NEt INCOME....eveiveeeecee e eeeeie et aeaieas ¥ 171.19 ¥ 184.23 ¥ 188.24 $ 1.59
Cash dividends..........ccooiiiiiiiieiiiiiiiiiii e 35.00 29.00 24.00 0.33
Stockholders’ equity ........cuvvveeeiiiiieeieiiiiiie e, 3,890.51 3,732.22 3,543.92 36.23

Notes:

1. The U.S. dollar amounts are provided for convenience only and have been converted at the rate of ¥107.39 to $1, the approximate rate of exchange in effect
at March 31, 2005.

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 2005, 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.



Profile & Our Advantages

Our Presence

Oriental Land Co., Ltd. (“Oriental Land”) manages and operates

the 200-hectare Tokyo Disney Resort. The Oriental Land Group,

led by Oriental Land, is aggressively broadening its operations

beyond the Maihama area in which Tokyo Disney Resort is locat-

ed, into such ventures as Disney Store Japan and intellectual

property rights. In line with our corporate philosophy of providing

dreams, excitement, joy and comfort based on free and fresh

ideas, Oriental Land develops its Business that Powers Your Heart

with Happiness—a high-value pursuit that energizes and enriches

people’s lives.
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Profile & Our Advantages

What is Tokyo Disney Resort?

. k' An Extended-Stay, Theme Resort Overflowing

?ﬁsgf’”o RT ~ with Entertainment

The Tokyo Disney Resort is a large-scale theme resort
located near a major urban center and comprises two
theme parks, two Disney Hotels, a commercial complex,
Bon Voyage, five official hotels, and a monorail that links
these facilities. The concentration of these facilities, each
with its own appeal, offers a full selection of entertainment
for playing, staying, eating and shopping. The Tokyo
Disney Resort continues to be treasured by many guests
as a resort that can be enjoyed by families, friends and
lovers alike, across generations.

©® IKSPIARI (0pened July 2000)

A commercial complex that offers fantasy and entertainment.
Includes 136 shops and restaurants as well as the AMC IKSPIARI
16 cinema complex.

O Bon Voyage (Opened March 2001)
A retail facility located outside theme parks where guests can
purchase Tokyo Disney Resort merchandise.

(5) Disney Resort Line (Began operations July 2001)
A monorail loop that links each facility of the Tokyo Disney Resort.



i‘ﬁ Tokyo Disneyland.

© Tokyo Disneyland (opened April 1983)

The Kingdom of Dreams and Magic was the first Disney
Park to be built outside the U.S. The theme park consists
of seven theme lands surrounding Cinderella Castle.
Fulfilling Walt Disney’s philosophy that “Disneyland will
never be completed,” Tokyo Disneyland continues to pro-
vide guests with new Disney magic.
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TOKY0®?s~ep SEA.

(2] Tokyo DisneySea (Opened September 2001)
The only Disney theme park in the world created under
the concept of “Where Adventure and Imagination Set
Sail.” The park comprises seven theme ports and offers
attractions and fabulous entertainment along with the
pleasures of strolling, eating and shopping in an atmos-
phere that reflects the world’s ports of call.

O Disney Ambassador Hotel (opened July 2000)
Japan’s first Disney Hotel designed in Art Deco style and adorned
with motifs of Disney characters. (504 guest rooms)

TOKYO DISNEYSEA

HOTEL

MIRACOSTA,

@ Tokyo DisneySea Hotel MiraCosta

(Opened September 2001)
A Disney Hotel located inside and incorporated into Tokyo
DisneySea. (502 guest rooms)

TOKYO DISNEY RESORT

© Tokyo Disney Resort Official Hotels

Five internationally renowned hotel chains including the Sheraton
and Hilton groups operate these hotels, offering high-quality service.




Profile & Our Advantages

How about its Performance?

Leading the Market with Unrivaled Guest Attendance

Market Share:

39.1%

We enjoy a commanding position in Japan’s amuse-
ment and leisure park industry and have enjoyed even
greater recognition and attention since the opening of
Tokyo DisneySea in 2001, which has raised our market
share to 39.1%.

Our Share as Amusement and Leisure Park Industry Revenues

¥ biion) 39.0
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== Our Share of the Amusement and
Leisure Park Industry

Source: White Paper of Leisure 2004, Japan Productivity Center for
Socio-Economic Development, July 2004

Our Response to External Factors

Annual Attendance at Theme Parks:

Over 25 Million Guests

Total annual attendance of the two theme parks continues
to steadily grow following the record 20 million guests in
2001 after the opening of Tokyo DisneySea. The parks
have remained tremendously popular not only with small
children and teenagers but also with a broad spectrum of
age groups that include adults and senior citizens.

Annual Attendance at Theme Parks and Breakdown of Guests by Age

(Thousands)

30,000
24,820 25473 25,021

25,000 22,047
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Tokyo Disney Resort has enjoyed high domestic demand, and over-
seas guests account for approximately 3% of the total. Consequently,
the impact on our attendance should be limited, and in fact, we
expect the synergy from growing interest in Disney theme parks in the
Asian region to promote overall guest attendance.

Breakdown of Guests by Region . Ve
500 (8/05) *{/,

W Overseas I Outlying Regions I Tokyo Metropolitan Area

Note: Breakdown of Guests by Region is based on a periodic sampling of Tokyo
Disneyland and Tokyo DisneySea guests.




Average Length of Visit:

8.5 Hours

Guests spend a long period of time, an average of 8.5
hours a day at one theme park. We offer a high level of sat-
isfaction not only through attractions and events but also
through a rich assortment of shops and restaurants, as
well as high-quality services, which all contribute to
creating sales opportunities.

Average Length of Visit
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Revenues per Guest:

¥9,178

On a per-guest basis, combined revenues from consumer
products, food and beverages purchased at the parks tend
to be higher than ticket receipts. In particular, high rev-
enues per guest for consumer products testifies to the suc-
cess of product development that reflects Japanese
consumer preferences, characterized by their tendency to
purchase souvenirs and gifts. (Calculation of revenues per
guest include children 4 years old and above.)

Revenues per Guest (3/05)

(¥)
Food & Beverages
2,014
Ticket Receipts
Total
9,178 4,042
Consumer

Are the Declining Number of Children and Aging

including senior citizens.

Population in Japan Having an Effect on Attendance?

Partly due to the high ratio of adults among guests (please see graph
at left), total attendance of the two theme parks has remained stable,
unaffected by changes in Japanese demographics. Both of the
theme parks focus on family groups as their main target, and further-
more, Tokyo DisneySea offers a wide range of amenities and services
for the enjoyment of an older and broader range of age groups,
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Profile & Our Advantages

What is Your Strength?

Three Strengths that Support Our Profit Base

Superb Location

One of Oriental Land’s most important advantages is the 200 hectares of land
we own only 10 kilometers (six miles) from central Tokyo. Tokyo Disney Resort
is at the center of an unparalleled market: a key residential belt with a population
of approximately 30 million within a 50-kilometer (30-mile) radius. Households in
this area are predominantly high-earners with substantial disposable incomes.
Conveniently linked to Tokyo and other parts of Japan as well as abroad, Tokyo
Disney Resort is only a 15-minute journey by train from Tokyo station, and
approximately 50 minutes by car from either Narita International Airport and
Tokyo International Airport (Haneda Airport).

Business Alliance with Disney

In April 1979, Oriental Land formed an agreement with Walt Disney Productions
(currently, Disney Enterprises, Inc.) to design, build, and operate Tokyo
Disneyland, the first Disney theme park outside the United States. Oriental Land
subsequently entered into agreements with Disney concerning the development
and operations of Tokyo DisneySea, the two Disney Hotels, the Disney Resort
Line monorail, and Disney Store Japan.

Accumulated Theme Park Management Expertise

We have been developing a theme resort that boasts a great number of guests
with a high rate of repeat visits through effective utilization of expertise in attrac-
tions, services and employees we have accumulated since the opening of Tokyo
Disneyland in 1983. This is the very essence of our unparalleled competitive
advantage.

¢ Outstanding Service Quality
We devote considerable effort to training cast members, the term we use for
employees, to provide outstanding service quality and the ultimate experience
for each and every guest at Tokyo Disney Resort. Our exceptional hospitality
and operational expertise are further enhanced with every day of operation.

e Ongoing Investment
We continually invest in strengthening the appeal and capacity of Tokyo
Disney Resort with a view to creating a place of dreams where guests gain a
whole new experience of happiness and wonder with each visit. Moreover, our
superb profit-earning capacity that facilitates ongoing investments at this mas-
sive scale also constitutes one of our major strengths.

Tokyo Disney Resort

Central®
Tokyo



Vision & Strategies

We are Making Steady Progress
Towards Future Growth.

Overview of the Fiscal Year Ended March 31, 2005

Steady Progress in Plans for Realizing the OLC 2010 Vision

The Oriental Land Group is currently pursuing growth strategies in line with the
OLC 2010 Vision. In our core Theme Park business in the fiscal year ended March
31, 2005, we introduced a new attraction and shows and aggressively launched
other special events at the two theme parks. Furthermore, we implemented sales
measures at each of our facilities, including the two Disney Hotels and IKSPIARI,
that fully leveraged their respective characteristics and seasonal products.

However, total attendance at the two theme parks declined due to such fac-
tors as the fall-off from Tokyo Disneyland 20th anniversary, a strong driver of
performance in the previous fiscal year, and record-breaking heat from the
beginning of the summer. Consequently, in the consolidated accounting period
under review, revenues fell 1.6% compared with the previous fiscal year to
¥331,094 million, operating income fell 10.8% to ¥34,561 million and net income
fell 7.0% to ¥17,224 million.

Nevertheless, in the fiscal year ended March 31, 2005, we were finally able to
give concrete form to and announce our plans for medium- to long-term growth.
We will continue our efforts to achieve performance targets for the fiscal year
ending March 31, 2007 and the OLC 2010 Vision, as well as to duly consider and
implement measures such as increased dividends to return profit to stockholders.

OLC 2010 Vision

The Oriental Land Group will establish and develop its diversified business to pre-
sent our guests with dreams, excitement, joy and comfort, and to realize the three
pillars of our Vision.

The Three Pillars of the OLC Vision

e Tokyo Disney Resort will further enhance its appeal and customer satisfac-
tion to win acclaim as the world’s top “destination resort*.”

*“destination resort”: a place that encourages repeat visits from guests for a variety of reasons.

e To ensure the Group’s growth and development and alleviate concentration
in the Maihama area, we will endeavor to maximize revenues gained in areas
outside Maihama.

e We will maximize the corporate value of the Oriental Land Group and
enhance satisfaction of all stakeholders by improving business performance
in the long term in a consistent, stable manner.

Performance Targets (Consolidated basis)

Fiscal 2005 actual | Fiscal 2006 forecast Fiscal 2007 target
Revenues ¥331.0 billion ¥346.6 billion | ¥360 billion or above
Operating Income ¥34.5 billion ¥36.9 billion ¥45 billion or above
Chairman & CEO Toshio Kagami was appointed as Representative Director,

Toshio Kagami Chairman and CEO, effective June 29, 2005.

<
(7]
o
=]
Q0
w
prd
=
[
-
(]
«Q
@
(7]




Vision & Strategies

Growth Strategies for the Fiscal Year Ending March 31, 2007

Achieving Performance Targets for the Fiscal Year Ending
March 31, 2007 Through Core Investments in Tokyo DisneySea
We will continue aggressive additional investments in the theme parks, which
constitute our profit base. In particular, at Tokyo DisneySea we will introduce
new large-scale attractions such as “Raging Spirits” in the fiscal year ending
March 31, 2006 and “Tower of Terror” in the fiscal year ending March 31, 2007,
to further raise the park’s appeal and capacity. At Tokyo Disneyland, we will pur-
sue sales measures such as the renewal of existing attractions and the introduc-
tion of special programs.

At Tokyo DisneySea, we plan to add new shops and restaurants to comple-
ment the opening of the new attractions, while at Tokyo Disneyland we will
increase shop floor space and change the operational modes of its restaurants
to raise attendance and improve guest services and revenues.

In addition, we will endeavor to further boost attendance through the synergy
between the theme parks and hotels, by implementing in the fiscal year ending
March 31, 2006 “Tokyo DisneySea Early Entry*,” a limited-duration special pro-
gram exclusively for Disney Hotel guests, as well as new wedding programs.

* Tokyo DisneySea Early Entry
A program that gives guests staying at the Disney Ambassador Hotel or the Tokyo DisneySea Hotel MiraCosta the privi-
lege of entering Tokyo DisneySea half an hour earlier than regular hours. (Duration of program: April 11 — July 15, 2005)

Raging Spirits

A roller coaster attraction unique to Tokyo
DisneySea that will take guests on a thrilling
high-speed ride through an excavation site
with stone statues of ancient deities.
(Scheduled opening: July 21, 2005)

-

Tower of Terror

An extremely large-scale, freefall-style attrac-
tion set in a dilapidated hotel, representing
an enhanced version of the highly popular
attraction in Disney theme parks in the U.S.
(Scheduled opening: Fiscal year ending
March 31, 2007) PO s SR

Opening of a New Hotel to Meet the Accommodation Needs

of Guests

In February 2005, we opened the OLC Group’s directly managed Palm &
Fountain Terrace Hotel, a resort-style, extended-stay hotel. This hotel is one of
the “Tokyo Disney Resort Partner Hotels,” a new hotel alliance program, which
provides a complimentary shuttle bus that links the hotel to Tokyo Disney Resort
(approximately 15 minutes one-way). The average price per guest room is set at
about ¥20,000 to respond to the diversified needs of families, who represent our
primary guests.

Palm & Fountain Terrace Hotel
Located in the Shin-Urayasu area, the aver-
age price per guest room is approximately
¥20,000 and one room accommodates up
to four guests. (702 guest rooms)




Growth Strategies for the Fiscal Year Ending March 31, 2008 and Beyond

Enhancing Appeal as a Destination Resort

One of the pillars of our OLC 2010 Vision is the development of the Tokyo Disney
Resort into a “destination resort.” To this end, we were able to give concrete
form to several plans for the fiscal year ending March 31, 2008 and beyond.

First, in order to enhance accommodations as an extended-stay resort,
we have decided to open a new Disney Hotel in addition to the Disney
Ambassador Hotel and the Tokyo DisneySea Hotel MiraCosta in the fiscal year
ending March 31, 2009. Occupancy rates for the two existing Disney Hotels
exceed 90%, reflecting tremendous demand, and we hope the new hotel will
further increase guest satisfaction.

We had been considering launching a theater-based business, and have
decided to open in the same fiscal year ending March 31, 2009, a permanent
theater exclusively for Cirque du Soleil performances in a joint project with
Cirque du Soleil and The Walt Disney Company. We expect this first permanent
theater for Cirque du Soleil outside North America will allow us to offer a fresh
way of enjoyment for guests of Tokyo Disney Resort.

In addition, we have plans for the existing theme parks, including the intro-
duction of new attractions, for the fiscal year ending March 31, 2008 and beyond.
Through all of these measures we strive to further enhance the appeal, brand
power and attendance for the entire Tokyo Disney Resort.

Stockholder Return Measures

Returning Profit to Stockholders
As investments in new attractions for Tokyo DisneySea and investments for
developing the Tokyo Disney Resort into a “destination resort” take concrete
form, we are now in position to clearly forecast near-term cash flow deployment.
We have therefore decided to communicate our emphasis on stockholders by
increasing dividends as follows. For the fiscal year ended March 31, 2005, the
year-end dividend was raised by ¥5, resulting in an increase in annual dividends
of ¥6 per share from the previous fiscal year to ¥35. We plan an additional ¥5 per
share increase to ¥40 for the fiscal year ending March 31, 2006.

We will strive to improve profitability for the entire group while actively seeking
to return profit to stockholders and thus meet the expectations of both stock-
holders and investors. Watch for further developments in our ever-growing group.

Toshio Kagami, Chairman & CEO

Ticdo Pagom

Image perspective
of the new Disney Hotel
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Review of Consolidated Operations

OLC at a Glance

Component Ratio

within Revenues
(Fiscal year ended March 31, 2005)

Tokyo Disnyland : Tokyo DisneySea B i Tokyo DisneySea Hotel MiraCosta

Commercial Facilities Segment

IKSPIARI

‘ 6.7%

Disney Store Japan locations
(As of June 30, 2005)

7.2%

Disney Reo in

Palm & Fountain Terrace Hotel

2.6%




Revenues Operating income Highlight
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Review of Consolidated Operations

Theme Park Segment

Companies operating in the Theme Park segment are listed below.

Company Name Business Description
Oriental Land Co., Ltd. Management and operation of theme parks
Maihama Resort Hotels Co., Ltd. Management and operation of Tokyo DisneySea

Hotel MiraCosta

Revenues decreased 2.0% from the previous fiscal year to ¥276,336
million with operating income decreasing 5.3% to ¥28,957 million.

e Operations in this fiscal year were affected by such factors as a fall-off in atten-
dance after the end of Tokyo Disneyland 20th anniversary events, record-
breaking heat from the beginning of the summer, and the largest number of
typhoons on record.

¢ In terms of expenses, while the change in ordering methods led to a reduction
in the cost of products, there was an increased loss on disposal of facilities
associated with the end of Tokyo Disneyland 20th anniversary events in the
previous fiscal year as well as increased expenses related to renovations and
improvements.

Tokyo Disneyland, Tokyo DisneySea

e Annual attendance at the two theme parks fell 1.8% over the previous fiscal
year to 25.021 million.

* Revenues per guest at the theme parks fell 0.7% to ¥9,178. This was primarily
due to the fall-off in sales of Tokyo Disneyland 20th anniversary products that
had sold favorably in the previous fiscal year.

Sales Measures

e At Tokyo Disneyland, in April we launched “Buzz Lightyear’s Astro Blasters,” a
three-dimensional shooting attraction in which guests are joined by the char-
acter Buzz Lightyear from the Disney/Pixar Toy Story movie series. In addition,
we conducted many special events throughout the year, including “Buzz
Lightyear’s Big Mission” and “Disney Princess Days,” while introducing
Haunted Mansion “Holiday Nightmare,” a special limited-time program con-
ducted at the Haunted Mansion attraction.

e At Tokyo DisneySea, in July we began “BraviSEAmMo!” which is a new large-
scale nighttime spectacular featuring the strong, brave spirit of fire and fantas-
tic, graceful spirit of water. We also conducted various special events including
“That’s Disneytainment” and “Dramatic DisneySea 2004 at Tokyo DisneySea.”

e As a new sales strategy for the theme resort, we launched “FUNderful Disney,”
a Tokyo Disney Resort Park Fan Club. We also began selling the “Tokyo
Disney Resort Vacation Packages,” which bundle accommodations, tickets
and other services.

Revenue Breakdown

Hotel 5.2%

Food and
Beverages
18.3%

BraviSEAmo!

Buzz Lightye's Big Mission
©Disney/Pixar

0
— Others 0.1%

Attractions
and Shows
44.2%




Merchandise Sales

e At Tokyo Disneyland, we sold numerous products related to the Disney/Pixar
Toy Story movie series in conjunction with the opening of the new “Buzz
Lightyear’s Astro Blasters” attraction.

e At Tokyo DisneySea, in conjunction with special events held in the fall and
winter, we conducted a new marketing campaign linked with merchandise
purchases through which customers received paperbacks or Christmas orna-
ments not otherwise available for sale to the public. Products related to special
events and the newly introduced “Disney Bear” also sold well.

= WL URMTYERRS

Food and Beverages Sales

e At Tokyo Disneyland, we launched a rocket-shaped popcorn bucket in con-
junction with the opening of “Buzz Lightyear’s Astro Blasters” in addition to
“The Popping Pod,” a new counter service restaurant opened in July.

e At Tokyo DisneySea, a pre-fixed menu with the option of combining salad, a
main dish, dessert and other items offered during the performance of
“Dramatic DisneySea 2004 at Tokyo DisneySea” was favorably received. Cloest Retits|im iz Bz (Lgiyears

Astro Blasters
©Disney/Pixar

Tokyo DisneySea Hotel MiraCosta

¢ |n accommodations, while occupancy rate dropped slightly compared with the
previous fiscal year, both average occupancy rate and average revenues per
guest room maintained high levels.

¢ In banquets, we conducted sales activities including the development and
introduction of new banquet programs.

Occupancy rate Approx. 95%
Average revenues per guest room Approx. ¥50,000
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Tokyo DisneySea Hotel MiraCosta
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Review of Consolidated Operations

Commercial Facilities Segment

Main companies operating in the Commercial Facilities segment are listed below.

Company Name Business Description
IKSPIARI Co., Ltd. Management and operation of IKSPIARI
Maihama Resort Hotels Co., Ltd. Management and operation of Disney Ambassador Hotel

Revenues decreased 0.8% from the previous fiscal year to ¥22,237
million with operating income decreasing 11.5% to ¥2,331 million

* While we launched a variety of events and campaigns, both personnel costs
associated with new store openings and the costs from strengthened market-
ing activities increased.

IKSPIARI

* We actively worked to attract guests by holding many special events including
“IKSPIARI Spring Festival” and “IKSPIARI Happy Vacation Days.”

e In November, we opened “Club IKSPIARI,” a music venue, and promoted ten-
ant turnover.

Disney Ambassador Hotel

* We maintained high levels of occupancy rate and revenues per guest room
through sales activities continuing from the previous fiscal year that focused on
its unique appeal as a Disney Hotel.

* In food and beverage sales, we aggressively launched special events and offered
special menus that showcased the character of each restaurant.

Occupancy rate 90-95%
Average revenues per guest room Approx. ¥45,000

15

Revenue Breakdown
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Retail Business Segment

Company operating in the Retail Business segment is listed below.

Company Name Business Description
Retail Networks Co., Ltd.

Management and operation of Disney Store Japan

Revenues fell 3.3% from the previous fiscal year to ¥23,949 million
with operating income decreasing 24.3% to ¥3,043 million

e Sales at existing stores decreased year-on-year due to the impact of a chal-
lenging operating environment that resulted from weak growth in consumer
spending and other factors.

e In terms of expenses, personnel costs and store rent associated with the
opening of new stores increased along with the costs of efforts to strengthen
product development.

Disney Store Japan

e We introduced at all Disney Stores new original merchandise from the Disney
/Pixar film The Incredibles, in addition to the “Disney Pals” figurine series featur-
ing uniquely shaped Disney characters.

e We sought strategic openings and closures of stores, resulting in three new
openings and one closure. Existing stores were revitalized through renewing
store concept and design.

* We began sales in July of Disney Store products through “Disney Mall,” Disney’s
official Internet shopping site.

Main companies operating in the Other Business segment are listed below.

Maihama Resort Line Co., Ltd. Management and operation of monorail

Management of Palm & Fountain Terrace Hotel

Bay Food Services Co., Ltd.
RC Japan Co., Ltd.

Operation of employee cafeterias

Management and operation of theme restaurants
There are 12 other companies.

Revenues increased 18.4% from the previous fiscal year to ¥8,570 mil-
lion while operating income decreased by ¥1,304 million to (¥81) million

e While revenues increased following the opening of the Palm & Fountain
Terrace Hotel, overhead expenses were incurred in connection with the open-
ing of this hotel.

Monorail Business
e The Disney Resort Line drew many guests visiting Tokyo Disney Resort.

Hotel Business
e Palm & Fountain Terrace Hotel has attracted many guests since its February
opening in the Shin-Urayasu area.

——
Shibuya Koen-dori Store

Goods related to The Incredibles
©Disney/Pixar

Revenue Breakdown

Palm & Fountain Terrace Hotel (guest room)
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FINANCIAL SECTION

Management’s Discussion and Analysis of Operations

| GROUP STRUCTURE \

¢ The following diagram shows the organization of Oriental
Land Group’s operations.

Oriental Land Group

C

OLC GROUP

Theme Park Segment
Tokyo Disneyland

Tokyo DisneySea
-» Tokyo DisneySea Hotel MiraCosta

Oriental Land Co., Ltd.

Maihama Resort Hotels Co., Ltd.

Commercial Facilities Segment
Camp Nepos

—m Disney Ambassador Hotel

IKSPIARI Co., Ltd. - = |KSPIARI

Retail Business Segment
Retail Networks Co., Ltd. ------—----m | Disney Store Japan

Other Business Segment
3= Palm & Fountain Terrace Hotel

Maihama Resort Line Co., Ltd. - - Disney Resort Line

(As of March 31, 2005)

[ SUMMARY OF CONSOLIDATED FINANCIAL STATEMENTS |

e Consolidated revenues and operating income for the fiscal
year ended March 31, 2005 fell 1.6% and 10.8% com-
pared with the previous fiscal year, respectively. This was
primarily due to such factors in the Theme Park Business
as the fall-off in attendance affected by record-breaking
heat from the beginning of the summer, and declined rev-
enues per guest due to fall-off in sales of Tokyo Disneyland
20th anniversary products that had sold favorably in the
previous fiscal year. In addition, other factors include over-
head expenses incurred in connection with the opening of
the Palm & Fountain Terrace Hotel in February 2005 and
as well as increased expenses related to renovations and
improvements for facilities at theme parks.

While we issued new bonds as an alternative to catastro-
phe bonds, we also achieved steady progress in bond
redemption and debt repayment, and as a result, the out-
standing balance of interest-bearing debt at the end of the
fiscal year ended March 31, 2005 decreased by 3.3%
compared with the previous fiscal year. Despite progres-
sive depreciation and amortization of facilities at Tokyo
Disney Resort, due to the acquisition of land adjacent to
Tokyo Disney Resort and new investment for the theme
parks, total assets increased by 0.9% from the end of the
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previous fiscal year and the stockholders’ equity ratio
increased by 1.9 percentage points to 59.0%.

| INCOME ANALYSIS

Revenues

Consolidated revenues for the fiscal year ended March 31,
2005 decreased 1.6% from the previous fiscal year to
¥331,094 million.

In the Theme Park Business, annual attendance at the
two theme parks declined 1.8% from the previous fiscal year
to 25.0 million. In addition, revenues per guest at the theme
parks decreased 0.8% from the previous fiscal year to
¥9,178, due to a decline in sales of Tokyo Disneyland 20th
anniversary products that had sold favorably in the previous
fiscal year. As a result, revenues from the Theme Park seg-
ment decreased 2.0% to ¥276,337 million.

Moreover, in the Retail Business, revenues decreased
3.3% from the previous fiscal year to ¥23,949 million as rev-
enues at existing stores fell short of the levels of the previous
fiscal year due to the impact of a challenging operating envi-
ronment in the retail industry that resulted from weak growth
in consumer spending, and other factors.

For detailed information on revenues by segment, please
see “Review of Consolidated Operations” (P.11-16).

Operating Income

Operating income for the fiscal year ended March 31, 2005
decreased 10.8% from the previous fiscal year to ¥34,562
million.

Cost of revenues fell 0.9% to ¥264,989 million. The
decline was mainly caused by a ¥5.3 billion decrease in the
cost of products in the Theme Park Business. While this was
due in part to the falling attendance numbers, a major con-
tributing factor was significant improvement in the cost of
products to sales from 50.5% in the previous fiscal year to
47.1% resulting from strengthened cost negotiations with
suppliers.

Factors that raised the cost of revenues included ¥1.0
billion in overhead expenses incurred in connection with the
opening of the Paim & Fountain Terrace Hotel and a ¥0.9 bil-
lion increase in expenses related to renovations and
improvements of theme park facilities.

As a result, gross profit decreased 4.2% to ¥66,105 mil-
lion and the gross profit margin fell 0.5 percentage point to
20.0%.



@ Revenues @ Operating Income

@ Revenue Growth @ Operating Margin

(¥ billion) (%) (¥ billion) (%)
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Selling, general and administrative expenses increased
4.2% to ¥31,543 million, due to increases caused by ¥0.6
billion in additional expenses related to reporting part of the
enterprise taxes as administrative expenses in accordance
with the introduction of pro forma standard taxation, and
¥0.4 billion in additional expenses related to personnel costs
and store rent associated with the opening of new Disney
Stores in the Retail Business.

Consequently, operating margin declined to 10.4% from
11.5% in the previous fiscal year.

Net Income
Net income for the fiscal year ended March 31, 2005
decreased 7.0% from the previous fiscal year to ¥17,224
million.

The primary reasons behind g Net Income
the improvement shown in the  emReturn on Equity
percentage decrease in net
income from operating income (¥ vilion) (%)
included a ¥1.1 bilion increase 1
in investment income due to
the maturation of a leveraged
lease contract and the de-
crease in interest payments due
to bond redemption and debt
repayment that proceeded as
scheduled. Interest payments
decreased by ¥268 million
from the previous fiscal year to
¥3,820 million.

3/03 3/04 3/05 (FY)

ORIENTAL LAND CO., LTD.

In addition, in the fiscal year ended March 31, 2005, we
reported ¥578 million in gains on sale of investment securi-
ties as extraordinary income, with ¥565 million in loss on dis-
posal of fixed assets and ¥401 million in valuation loss on
investment securities as extraordinary losses.

Return on equity (ROE) fell from 5.1% in the previous fis-
cal year to 4.5%, as the net income decreased.

[ DIVIDEND POLICY AND STATUS OF DIVIDEND PAYOUT |

While the stable payment of dividends is our basic policy, we
will continuingly seek chances to increase dividends with
due consideration of our business performance, the status
of investment in our business operations and payment of
interest-bearing debt.

In the fiscal year ended March 31, 2005, we had planned
on paying ¥15 per share for both the interim and year-end
periods. However, we increased year-end dividends by ¥5 to
¥20 per share. As a result, combined interim and year-end
dividends for the fiscal year ended March 31, 2005
increased by ¥6 per share from the previous fiscal year to an
annual ¥35, marking four consecutive years of dividend
increases.

For the fiscal year ending March 31, 2006, we plan to
pay annual dividends of ¥40 per share, increased ¥5 per
share from the fiscal year ended March 31, 2005.

Dividends Per Share

- Year-end
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 APPROPRIATION OF CASH FLOWS \

We always seek an effective appropriation of cash flows
from operating activities by paying due consideration to
external cash procurement as a means for cash flow man-
agement.

In concrete terms, with respect to investments for further
developing the Tokyo Disney Resort into a “destination
resort” and new business investments aimed at dramatic
growth, we will maintain our stance of appropriating cash
flows from operating activities generated by each business
segment while also considering external cash procurement
as a means of cash flow management.

Measures for returning profit to stockholders also repre-
sent a part of our appropriation of cash flows from operating
activities, and we will accordingly consider continued
increases in dividends per share and flexible acquisition of
treasury stock.

[ LIQUIDITY MANAGEMENT |

The Oriental Land Group secures financial liquidity based on
cash flows generated by its daily operating activities, but
there is some risk of temporary reductions in income and a
shortage of funding in the event of natural disasters.
Therefore, we issued catastrophe bonds in May 1999,
and, in order to secure liquidity at an even greater amount
and at lower cost when these bonds reach maturity in May
2004, we issued unsecured bonds worth ¥20 billion and
secured ¥10 billion in credit lines with dependable financial
institutions to prepare for the occurrence of natural disasters,
implementing liquidity management totaling ¥30 billion.

[ CAPITAL EXPENDITURES AND DEPRECIATION EXPENSE |

Capital expenditure for the fiscal year ended March 31, 2005
increased 60.0%, or ¥17,579 million, to ¥46,855 million. This
was mainly due to the purchase of land adjacent to Tokyo
Disney Resort, development of new attractions and shows
for the theme parks and construction of the Palm & Fountain
Terrace Hotel, which opened in February 2005.

In the fiscal year ending March 31, 2006, we expect cap-
ital expenditures to increase 0.5% from the fiscal year ended
March 31, 2005 to ¥47,100 million due to the construction,
upgrades and improvements of new attractions at the theme
parks and construction of a multilevel parking lot.
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In the mid-term, we plan to make average capital expen-
ditures of between ¥20 billion and ¥30 billion per fiscal year
in theme parks, including new investments in theme parks
and investments for upgrades and improvements.

Depreciation expense decreased 3.1%, or ¥1,427 mil-
lion, to ¥44,555 million, due to the accelerated depreciation
of facilities at Tokyo Disney Resort.

In the fiscal year ending March 31, 2006, we expect
depreciation expense to decrease 1.7% from the fiscal year
ended March 31, 2005 to ¥43,800 million, and in the mid-
term, this amount is expected to fall by approximately ¥1 bil-
lion per fiscal year, though the scope of the reduction may
fluctuate depending on investment projects.

@ Capital Expenditures @ Depreciation Expense

(¥ billion) (¥ billion)
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| FINANCIAL POSITION AND LIQUIDITY |

Assets
Total assets as of March 31, 2005 increased 0.9% to
¥660,225 million from the end of the previous fiscal year.

Current assets increased 13.2% from the end of the pre-
vious fiscal year to ¥89,617 million. This was mainly due to
an increase in cash and deposits caused by the sixth issue
of unsecured bonds, worth ¥20 billion, as an alternative to
the catastrophe bonds that came to maturity in May, while
securities decreased due to the redemption of the third issue
of unsecured bonds, worth ¥20 billion, in June.

Fixed assets decreased 0.8% from the end of the previ-
ous fiscal year to ¥570,608 million. While there was progress
in the purchase of land adjacent to Tokyo Disney Resort and
construction of new attractions, the main factor was a
decrease in tangible and intangible fixed assets due to the
advance in depreciation of facilities at Tokyo Disney Resort.



Tangible fixed assets increased 0.4% from the end of the
previous fiscal year to ¥520,721 million. This was due to
depreciation expense, mainly for facilities within Tokyo
Disney Resort, having exceeded capital expenditures for the
purchase of land adjacent to Tokyo Disney Resort and
development of new attractions and shows for the theme
parks. Investments and other assets decreased 12.2% from
the end of the previous fiscal year to ¥49,887 million. This
was due to accelerated depreciation of software and a
decline in the managed amount of investment securities.

Return on assets (ROA) increased from 2.8% in the pre-
vious fiscal year t0 2.6%.

Liabilities
Total liabilities decreased 3.6% to ¥270,511 million from the
end of the previous fiscal year.

Current liabilities fell 28.0% to ¥75,733 million. This came
about despite the transfer of long-term liabilities as we made
steady progress in redeeming bonds and repaying long-term
debt. Long-term liabilities increased 11.0% from the previous
fiscal year to ¥194,778 million, despite the transfer of the
current portion of liabilities, including redemption and debt
repayment, to current liabilities, as we issued the sixth series
of unsecured bonds and received loans.

The balance of interest-bearing debt decreased by 3.3%
to ¥202,449 million as of the end of the fiscal year, and the
debt-to-equity ratio fell from 56.0% in the previous fiscal year
t0 52.0%.

In the fiscal year ending March 2006, we plan to redeem
¥10,000 million worth of our fifth issue of unsecured bonds
and to repay ¥6,504 million in debt.

@ Total Assets
a»Return on Assets

@ Interest-Bearing Debt
@ Debt-to-Equity Ratio
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ORIENTAL LAND CO., LTD.

Stockholders’ Equity

Stockholders’ equity increased 4.2% to ¥389,606 million
over the previous fiscal year-end, due to an increase in con-
solidated retained earnings. The stockholders’ equity ratio
rose by 1.9 percentage points from 57.1% to 59.0%.

@ Total Stockholders’ Equity
& Stockholders’ Equity Ratio
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[ CONSOLIDATED CASH FLOWS \

The ending balance of cash and cash equivalents increased
by ¥28,957 million to ¥58,577 million.

While we managed to essentially strike a balance by
appropriating cash flows from operating activities and from
the sale and redemption of securities to fund investments for
upgrades and improvements for facilities at Tokyo Disney
Resort and to repay interest-bearing debt, cash increased
compared with the previous fiscal year due to the issue of
the sixth series of unsecured bonds.

Cash Flows from Operating Activities
Operating activities generated ¥59,915 million, a year-on-
year decrease of ¥1,298 million.

While net income before income taxes decreased, con-
sumption tax payments decreased as we switched to normal
payment rather than the lump-sum payment of taxes imple-
mented in the previous fiscal year for the year preceding the
previous fiscal year.
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Cash Flows from Investing Activities

Investing activities used ¥21,110 million, a year-on-year
increase of ¥13,431 million. While expenditures increased
from the previous fiscal year due to new investments and
investments for upgrades and improvements in facilities at
Tokyo Disney Resort and the purchase of land adjacent to
Tokyo Disney Resort, there was a decline in expenses for
the acquisition of securities.

Cash Flows from Financing Activities

Financing activities used ¥9,831 million, a year-on-year
increase of ¥49,395 million. While we continued to make
steady progress in bond redemption and debt repayment,
we issued the sixth series of unsecured bonds and received
loans for the acquisition of tangible fixed assets.

@ Operating Activities Investing Activities @ Financing Activities
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[ RISKS INVOLVED IN BUSINESS \

Effects of Climate Conditions

In the Theme Park business, which constitutes the Oriental
Land Group’s main line of business, the number of guests
fluctuates significantly due to such climate conditions as
weather and temperature. For this reason, prolonged spells
of bad weather may affect the Group’s business perfor-
mance by reducing the number of guests.

Effects of Natural Disasters, etc.

The business base of the Oriental Land Group is concentrated
mainly in the Maihama area, and the occurrence of natural
disasters in this area may affect the Group’s business perfor-
mance. Although Tokyo Disney Resort is sufficiently equipped
against damage to facilities, a temporary reduction in the
number of guests in the event of a natural disaster could be
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expected due to damage to transportation networks and
possible dampening in consumer attitudes towards leisure,
which could affect the Group’s business performance.

Effects of Defective Products

In the event of an incident involving a product (including
attractions, merchandise, food) related to our main Theme
Park Business, for example, an accident at an attraction,
product liability claim, or injection of foreign substances that
causes serious harm to guests who constitute our cus-
tomers, the resulting decline of trust in our Group’s commit-
ment to safety as a top priority, damage to our brand value,
and the considerable costs of any lawsuits may have an
effect on the performance of the Oriental Land Group.

|[CORPORATE GOVERNANCE |

Enhancing corporate governance is an important manage-
ment issue for Oriental Land, and in addition to striving for
efficient management based on quick decision making and
other means, we consistently strive to ensure thorough legal
compliance through improving audits conducted by our
auditors and internal audit division concerning the legality of
our actions. We will also endeavor to actively promote infor-
mation disclosure for increasing the transparency and fair-
ness of our management.

In addition to our established corporate audit system, we
introduced an executive officer structure on May 16, 2005 to
strengthen overall control of Group management and
achieve a higher level of corporate governance in response
to the changing management environment including our
expanding scope of business.

The purpose of introducing an executive officer system is
to more clearly define supervisory responsibility and execu-
tive responsibility, strengthen the management supervisory
functions of Directors by shifting the focus of their roles from
execution to supervision, and accelerate decision making by
promoting delegation of authority.

A change in company representative directors was
implemented as of June 29, along with the introduction of an
executive officer system for the purpose of strengthening the
management.

Toshio Kagami, newly appointed as Representative
Director, Chairman and CEOQ, is responsible for overall cor-
porate management and supervision, while Yoshiro
Fukushima, appointed as Representative Director, President,
and COO, is responsible for the execution of overall corporate



management as the company’s top executive officer and
Akio Nagaoka, Representative Director, Executive Vice
President and CSO*, has top responsibility for total corpo-
rate strategy, accounting and finance.

*CSO: Chief Strategy Officer

[ OUTLOOK ON BUSINESS PERFORMANCE \

Consolidated Revenues

With regard to business performance for the fiscal year end-
ing March 31, 2006, we expect consolidated revenues to
rise 4.7% from the fiscal year ended March 31, 2005, to
¥346,600 million. The following is a breakdown of this out-
look by business segment and the reasons behind it.

We expect consolidated revenues for the Theme Park
segment to increase 2.6% from the fiscal year ended March
31, 2005, to ¥283,500 million.

Tokyo DisneySea will introduce a new roller coaster-type
attraction, “Raging Spirits,” in July. In addition, we will aggres-
sively launch events throughout the year at the two theme
parks, and expect to attract 25.5 million guests. Revenues
per guest are projected to remain basically unchanged from
the fiscal year ended March 31, 2005, at ¥9,160.

At the Tokyo DisneySea Hotel MiraCosta, we will contin-
ue to maintain a high occupancy rate and revenues per
guest room by pursuing sales measures linked with Tokyo
DisneySea to capitalize on its qualities as a hotel incorporat-
ed in a theme park.

We expect consolidated revenues for the Commercial
Facilities segment to rise 2.1% from the fiscal year ended
March 31, 2005, to ¥22,700 million.

Both IKSPIARI and Disney Ambassador Hotel will hold
5th anniversary events. At IKSPIARI, we will strive to create
an even more vibrant town by aggressively pursuing tenant
turnover. At Disney Ambassador Hotel, we will continue to
maintain a high occupancy rate and revenues per guest
room through synergy, primarily with Tokyo Disneyland.

Revenues for the Retail Business segment are expected
to increase 6.9% from the fiscal year ended March 31, 2005,
to ¥25,600 million.

Concerning Disney Store Japan, we opened the
Machida 109 Store in April and will continue to attract guests
and improve the collective efficiency at all stores by conduct-
ing studies on new store openings and implementing the
renewal of existing stores as required. In addition, we intend
to expand services offered through the Disney Mall, Disney’s
official online shopping site.

ORIENTAL LAND CO., LTD.

Revenues for the Other Business segment are expected
to rise 72.7% from the fiscal year ended March 31, 2005, to
¥14,800 million.

Particularly in the hotel business, Palm & Fountain
Terrace Hotel will begin full-year operation, and we will con-
tinue to aggressively promote greater satisfaction for our
guests and will actively propose new styles of enjoyment
through multiple-night stays.

Consolidated Operating Income
Consolidated operating income is expected to increase 6.8%
from the fiscal year ended March 31, 2005, to ¥36,900 million.

With respect to cost of revenues, in addition to increases
in costs related to a rise in theme park attendance and the
full-year operation of the Palm & Fountain Terrace Hotel, we
also expect an increase in advance costs for raising rev-
enues from the fiscal year ending March 31, 2007 and
beyond, including repair costs for infrastructure for facilities
at the theme parks and costs for developing new products
for Tokyo Disneyland.

With respect to selling, general and administrative
expenses, and other expenses, we anticipate research
expenses for the introduction of new attractions for the fiscal
year ending March 31, 2008 and beyond.

Consolidated Net Income

Consolidated net income is expected to increase 11.5%
from the fiscal year ended March 31, 2005, to ¥19,200 mil-
lion. The main factors include the expected absence in the
fiscal year ending March 31, 2006 of extraordinary losses we
reported in the fiscal year under review, and the completion
in depreciation related to the opening of subsidiaries that
began operations five years ago.

@ Revenues @ Operating Income
J Net Income

(¥ billion) (¥ billion)
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Financial Section

Six-Year Summary
Years ended March 31

Consolidated Basis MILLIONS OF
YEN
2005 2004 2003 2002 2001 2000
FOR THE YEAR:
REVENUES......ovviiiiiiiiiiiieciiee ¥ 331,094 ¥ 336,517 ¥ 331,753 ¥281,081 ¥200,192 ¥ 174,185
Operating iNnCOMe ........ccovvvveiiniinne, 34,562 38,765 38,029 33,662 22,130 25,446
Income before income taxes........... 30,447 33,458 33,767 22,248 10,385 18,762
INCOME TAXES wvvvveeeeieeiieiiicee 13,222 14,913 14,826 9,480 5,715 8,855
Net INCOME ...vvviiiiiiiiiiieee e 17,224 18,530 18,932 12,727 4,740 9,911
Capital expenditures ...........ccoveee.. 46,855 29,277 14,848 109,788 182,226 130,484
Depreciation and amortization,
AGAreate ...vvveeiiiieiiie e 44,555 45,982 47,935 37,954 18,422 12,471
Net cash provided by operating
ACHVItIES v 59,915 61,213 84,592 62,805 33,651 18,404
AT YEAR-END:
Total assets ..oooovvviiiiiiiiie 660,225 654,425 691,883 694,769 672,484 557,280
Theme parks, resorts and
other property .......cccoeeveviveeiiiennns 520,721 518,400 531,710 561,128 498,033 337,780
Long-term debt.......ccccoovviiiiiinnnn, 185,945 166,380 209,286 265,923 233,150 156,072
Total stockholders’ equity ............... 389,606 373,759 354,909 338,534 327,629 324,179
Number of shares issued (thousands)... 100,123 100,123 100,123 100,123 100,123 100,123
Number of employees...........c.ccco.. 3,695 3,715 3,731 3,514 3,244 2,856
YEN
PER SHARE DATA:
Net iINCOME ...vvvieiiiiiiiiiceee e ¥ 17119 ¥ 18423 ¥ 18824 ¥ 12711 ¥ 4734 ¥ 098.99
Cash dividends .........ccocoeeiiiinnnn. 35.00 29.00 24.00 19.00 14.00 14.00
Stockholders’ equity ......ceeeveiiivenenn. 3,890.51 3,732.22 3,543.92 3,381.21 3,272.28 3,237.83
PERCENT
RATIOS:
Equity ratio.......coeviiiiiiiies 59.0% 57.1% 51.3% 48.7% 48.7% 58.2%
Return on sales........ccccccoviiiiieenins 5.2 5.5 5.7 4.5 2.4 5.7
Return on assets.......ccccvvvivivnninnnnnn, 2.6 2.8 2.7 1.9 0.8 1.9
Return on equity........ccccvvvvivinnninnnnn. 4.5 51 55 3.8 1.5 3.1

Notes: 1. The U.S. dollar amounts are provided for convenience only and have been converted at the rate of ¥107.39 to $1, the approximate rate of exchange

in effect at March 31, 2005.

2. Capital expenditures includes tangible and intangible assets.
3. The information related to non-consolidated cash flows has not been disclosed since the fiscal year ended March 31, 2002.
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ORIENTAL LAND CO., LTD.

THOUSANDS OF  Non-consolidated Basis MILLIONS OF ~ THOUSANDS OF
U.S. DOLLARS YEN U.S. DOLLARS
2005 2005 2004 2003 2002 2001 2000 2005
$3,083,099 ¥271,436  ¥276,898 ¥275788 ¥250,247 ¥ 182,878 ¥ 172,971 $2,527,570
321,836 27,299 29,192 29,168 30,064 22,601 26,067 254,203
283,518 29,707 28,766 27,265 21,475 13,118 20,470 276,631
123,121 9,896 10,729 11,561 9,017 5,538 8,674 92,150
160,387 19,811 18,037 15,704 12,458 7,580 11,796 184,481
436,807 38,719 25,345 12,029 102512 159,245 117,185 360,549
414,890 41,153 42,482 43,942 34,938 17,510 12,462 383,207
557,920 — — — — 31,093 18,132 —
6,147,919 654,511 645,578 675,785 683,396 633,846 555260 6,094,714
4,848,878 476,075 478,042 491,300 519,326 460,950 322,334 4,433,145
1,731,493 190,804 171,355 211,845 268,620 236,450 157,397 1,776,739
3,627,954 392,426 374,226 355870 342,723 332,087 325,797 3,654,218
100,123 100,123 100,123 100,123 100,123 100,123
2,160 2,262 2,339 2,398 2,433 2,444
U.S. DOLLARS YEN U.S. DOLLARS
$ 159 ¥ 197.08 ¥ 17930 ¥ 1560 ¥ 12443 ¥ 7571 ¥ 117.81 1.83
0.33 35.00 29.00 24.00 19.00 14.00 14.00 0.33
36.23 3,918.68 3,736.87 355352  3,423.06  3316.81  3,253.99 36.49
PERCENT
60.0% 58.0% 52.7% 50.1% 52.4% 58.7%
7.3 6.5 5.7 5.0 4.1 6.8
3.0 2.7 2.3 1.9 1.3 2.2
5.2 4.9 4.5 3.7 2.3 3.7
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Financial Section

Consolidated Balance Sheets
As of March 31, 2005 and 2004

MILLIONS OF THOUSANDS OF
YEN U.S. DOLLARS
2005 2004 2005
ASSETS
CURRENT ASSETS:
Cash and cash equivalentS ........c..vviieiiiiiiiic e ¥ 58,577 ¥ 29,620 $ 545,460
Marketable securities Note2) | e 2,150 25,288 20,020
Trade reCeiVabIES. .......cccuviiiiiiiiiii e 11,456 10,317 106,677
INVENTONIES 1viiiiiecceee e 8,099 6,490 75,417
Deferred tax assets Note6) i 4,804 4,896 44,734
Prepaid expenses and other current assets ........ccccovvveviiieiiiiennn, 4,531 2,571 42,192
Total CUrent asSSEtS .....ocociiiiiii e 89,617 79,182 834,500
THEME PARKS, RESORTS AND OTHER PROPERTY, AT COST:
Attractions, buildings and equipment Note4) ... 740,838 717,934 6,898,575
Land NO4) e 91,975 77,023 856,458
COoNSLrUCTION IN PrOGIESS....eeieieiiiiieee ettt 12,100 10,866 112,673
844,913 805,823 7,867,706
Less accumulated depreciation .........c..eeveeeiiiiiieeiiicee e (324,192) (287,423) (3,018,828)
520,721 518,400 4,848,878
INVESTMENTS AND OTHER ASSETS:
Investment securities MNotes2and 4) 23,394 25,122 217,842
GOOAWIIL . 2,223 2,353 20,700
Other intangible @SSELS .....vvviiiiiiiiiiiic e 9,393 11,304 87,466
Deferred tax assets MNote ) e 868 2,094 8,083
Other @SSEES .oiiiiiiiiiie e 14,009 15,970 130,450
49,887 56,843 464,541
Total NON-CUIMENt ASSELS ....oiiii e 570,608 575,243 5,313,419
TOTAl BSSEIS ..ttt ¥660,225 ¥654,425 $6,147,919

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements.
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ORIENTAL LAND CO., LTD.

MILLIONS OF THOUSANDS OF
YEN U.S. DOLLARS
2005 2004 2005
LIABILITIES AND STOCKHOLDERS’ EQUITY
CURRENT LIABILITIES:
Trade PaYADIES ... ¥ 14,586 ¥ 14,508 $ 135,823
Current portion of long-term debt Notes3and4) ... 16,504 42,906 153,683
Accrued income taxes Note 6) | 7,280 8,186 67,790
Other current liabilities Note4) i 37,363 39,469 347,919
Total current labilitieS.....cooooeeiiiiiiiic e, 75,733 105,159 705,215
NON-CURRENT LIABILITIES:
Long-term debt Notes3and4) e 185,945 166,380 1,731,493
Estimated termination and retirement allowances:

EMPloyees Noted) e 2,053 1,989 19,117

)] [=T01 (0] £ TP 557 474 5,187
Other non-current liabilities ..........ccooeiviviiiiiiiiee e, 6,223 6,557 57,947

Total non-current ADIIILIES .......vvvvvviiviiiiiiieceeeeeeee s 194,778 175,400 1,813,744
MINORITY INTERESTS
MiNOTitY INTEIESTS . iiiiiiee e 108 107 1,006
COMMITMENTS AND CONTINGENT LIABILITIES (Note 9)
STOCKHOLDERS’ EQUITY: Note )
Common stock:

Authorized — 330,000,000 shares;

Issued — 100,122,540 shares in 2005 and 2004 ............ccocvvvveennn 63,201 63,201 588,518
Additional paid-in capital............ccccvviiiiiiiiiiie e 111,403 111,403 1,037,369
Retained earmings .........vvioiiiiiiic e 210,725 196,355 1,962,240
Net unrealized holding gains 0N SECUNTIES.........ccoiviviiiiiiiiceiieee 4,289 2,808 39,939

389,618 373,767 3,628,066

Less cost of common stock in treasury,
1,683 shares in 2005 and 1,216 shares in 2004 ..........cccccoeeviineee. (12) 8) (112)
Total stockholders’ equity .......cuvvviiiiiiiiiiiiiiees 389,606 373,759 3,627,954
Total liabilities, minority interests and stockholders’ equity ....... ¥660,225 ¥654,425 $6,147,919
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Financial Section

Consolidated Statements of Income
Years Ended March 31, 2005, 2004 and 2003

ORIENTAL LAND CO., LTD.

MILLIONS OF THOUSANDS OF
YEN U.S. DOLLARS
2005 2004 2003 2005
REVENUES............cooiiiiiecie et ¥331,094 ¥336,517 ¥331,753 $3,083,099
COST OF REVENUES. ............ccoveiieeeie e 264,989 267,482 264,659 2,467,539
GIrOSS PrOfit. . 66,105 69,035 67,094 615,560
SELLING, GENERAL AND
ADMINISTRATIVE EXPENSES. ........c...coocvevvveecree e, 31,543 30,270 29,065 293,724
Operating INCOME ......ooiviieiieiiiiieee e 34,562 38,765 38,029 321,836
OTHER INCOME (EXPENSES):
Interest and dividend iINCOME .........cceveeveieiiiiiiiiinn, 241 209 310 2,244
Gain on sales of Property .......ccccvvvveeiviiiieeieiiiieeeees — — 1,078 —
Gain on sales of investment securities............ccccvvvvnnn. 578 — — 5,382
INtErest EXPENSES......viviiieeiiiiie e (3,820) (4,088) (4,668) (35,571)
Loss on disposal of Property.......ccocovveeeeeiiiiieeeenennee, (565) (915) — (5,261)
Impairment loss on investment securities Note2) ... (401) — (1,219) (3,734)
Equity in earning (loss) of affiliates .........c.ccccvvviiinnen. (430) (227) 93 (4,004)
Others, NEL...uiii i 282 (286) 144 2,626
(4,115) (5,307) (4,262) (38,318)
Income before income taxes........ccoeeeeveeeeeieeiinnn, 30,447 33,458 33,767 283,518
INCOME TAXES: (Note 6)
CUIMTENT 1ttt 12,910 16,353 16,380 120,216
DEEITEA ..ot 312 (1,439) (1,554) 2,905
13,222 14,914 14,826 123,121
MINORITY INTERESTS .......ccoceeviieiriee e 1 14 9 10
NEt INCOME ... ¥ 17,224 ¥ 18,530 ¥ 18,932 $ 160,387
YEN U.S. DOLLARS
AMOUNTS PER SHARE:
NELINCOME .viviiiiiiiieice e ¥ 171.19 ¥ 184.23 ¥ 188.24 $ 1.59
Cash diVIdENAS .....vvvvieiiie e 35.00 29.00 24.00 0.33

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements.
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Financial Section

Consolidated Statements of Stockholders’ Equity

Years Ended March 31, 2005, 2004 and 2003

ORIENTAL LAND CO., LTD.

THOUSANDS
NUMBER OF SHARES MILLIONS OF OF
(THOUSANDS) YEN U.S. DOLLARS
2005 2004 2003 2005 2004 2003 2005
COMMON STOCK:
Beginning balance ............... 100,123 100,123 100,123 ¥ 63,201 ¥ 63,201 ¥ 63,201 $ 588,518
Ending balance................... 100,123 100,123 100,123 63,201 ¥ 63,201 ¥ 63,201 $ 588,518
ADDITIONAL PAID-IN CAPITAL:
Beginning balanCe.........ccuuvviiiiiiii e ¥111,403 ¥111,403  ¥111,403 $1,037,369
ENding balancCe ..o ¥111,403 ¥111,403  ¥111,403 $1,037,369
RETAINED EARNINGS:
Beginning balanCe.........cveviiiiiii e ¥196,355 ¥180,512  ¥164,068 $1,828,429
NELINCOME ... 17,224 18,530 18,932 160,387
Increase from the exclusion of a equity-method affiliate ............... 235 — — 2,189
Cash dIVIAENAS .....vvvvieeiiiii e (3,004) (2,602) (2,403) (27,973)
Bonuses to directors and corporate auditors.............cecvvveeeeennnne. (85) (85) (85) (792)
ENding balanCe ... ¥210,725 ¥196,355  ¥180,512 $1,962,240
NET UNREALIZED HOLDING GAINS (LOSSES) ON SECURITIES ..... 4,289 2,808 (202) 39,939
COST OF COMMON STOCK IN TREASURY .........ccoovveiviieieineeee (12) (8) 5) (112)

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements.
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Financial Section

Consolidated Statements of Cash Flows
Years Ended March 31, 2005, 2004 and 2003

ORIENTAL LAND CO., LTD.

MILLIONS OF THOUSANDS OF
YEN U.S. DOLLARS
2005 2004 2003 2005
CASH FLOWS FROM OPERATING ACTIVITIES:
Income before INCOME taxes ........cveeeeviieeiiiiiiiiiiciee e, ¥30,447 ¥33,458 ¥33,767 $283,518
Adjustments to reconcile income before income taxes to
net cash provided by operating activities:
Depreciation and amortization, aggregate ...........cccooveenne 44,555 45,982 47,935 414,890
Amortization of OOAWIll ......vvvvvviieiiiiiiiiis 131 131 131 1,220
Increase (decrease) in estimated termination and
retirement and other allowances............ccocooceeiiiinnenn. 113 (34) 600 1,052
Interest and dividends iINCOME ..........ccooviviviiieiiiiiiieeeeins (241) (209) (310) (2,244)
INTErESt EXPENSES .. vvviiiieiiiiiii e 3,820 4,088 4,668 35,571
EXChange 10SS .....ccvvviiiiiiiicc 16 68 54 149
Gain on sales of property and equipments ............c......... — — (1,078) —
Loss on disposal of property and equipments ................. 565 915 — 5,261
Gain on sales of investment securities ..........cccccevvveeenen. (578) — — (5,382)
Impairment loss on investment securities...............cccvven. 401 — 1,219 3,734
Equity in loss (earnings) of affiliates ...........cccceevviieiiiiins 430 227 (93) 4,004
(Increase) decrease in trade receivables ..............cccveeeee. (1,161) 113 (250) (10,811)
(Increase) decrease in INVENtOries ..........ccoevvvvvveeeeiiiiinne.n, (1,491) 1,257 (158) (13,884)
Increase (decrease) in trade payables..........ccccovieiiiiens 1,273 (820) 1,519 11,854
Decrease (increase) in accrued consumption taxes ......... (1,381) (5,982) 14,516 (12,860)
OthErS, NEL ..o 950 4,435 797 8,847
SUD-TOtAl L. 77,849 84,129 103,317 724,919
Interest and dividends received..........cooocevviiiiiiiiiiiiiiiiieeeen 252 214 283 2,347
INtErest PaId........vvvieiiiiie e (3,879) (4,365) (4,627) (36,121)
INCoMe taxes Paid..........ceeeeiiiiiiiieiiciiie e (14,307) (18,765) (14,381) (133,225)
Net cash provided by operating activities...........ccccccceeoue 59,915 61,213 84,592 557,920
CASH FLOWS FROM INVESTING ACTIVITIES:
Addition to marketable securities ..........ccccovviiiiieiiiiiieees (6,349) (28,911) (82,992) (59,121)
Proceeds from sales of marketable securities...................... 4,000 4,000 6,000 37,247
Proceeds from maturity of marketable securities.................. 25,485 20,850 16,059 237,313
Acquisition of theme parks and other property...........c......... (45,947) (24,699) (12,422) (427,852)
Proceeds from sales of theme parks and other property...... 18 9 1,555 168
Addition to investment SeCUrities...........cccovvvvviveeeiiiiineee s (3,385) (8,334) (11,615) (31,521)
Proceeds from cancellation of investment securities............. 499 — — 4,647
Proceeds from sales of investment securities....................... 450 — 2,094 4,190
Proceeds from maturity of investment securities .................. 6,068 3,643 9,492 56,504
Acquisition of shares of newly consolidated subsidiaries ...... — — (5,420) —
Lending Of 08NS ....ooiiiiiiiiiei e 1) (2,002) (11,001) 9)
Proceeds from collection of l0ans ...........vevvviiiiiiiiiiiiiiinnn, 14 2,014 13,008 130
Ohers, NBL...iiiiii s (1,962) (1,111) (2,566) (18,269)
Net cash used in investing activities.........c.cccccovvniienins (21,110) (34,541) (27,808) (196,573)
CASH FLOWS FROM FINANCING ACTIVITIES:
Repayments of short-term borrowings..........cccccvvvveeeiinenns — — (17,000) —
Proceeds from long-term debt.........cccccviviiii, 35,998 — — 335,208
Repayments of long-term debt ..o (42,129) (56,636) (14,062) (392,299)
DIVIAENAS PAI .....eeeeiiee e (2,988) (2,587) (2,389) (27,824)
Others, NEL....uiiiicc e (712) ©)) ) (6,630)
Net cash used in financing activities ............ccccevivieeiins (9,831) (59,226) (83,453) (91,545)
Effect of exchange rate changes on cash and cash equivelents ... 17) (7) 4 (159)
Net increase (decrease) in cash and cash equivalents .......... 28,957 (32,561) 23,335 269,643
Cash and cash equivelents at beginning of period ................ 29,620 62,181 38,846 275,817
Cash and cash equivelents at end of period........................... ¥58,577 ¥29,620 ¥62,181 $545,460

The accompanying Notes to Consolidated Financial Statements are an integral part of these statements.
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ORIENTAL LAND CO., LTD.

Notes to Consolidated Financial Statements

1. SIGNIFICANT ACCOUNTING AND
REPORTING POLICIES

IABASIS OF PRESENTING CONSOLIDATED
FINANCIAL STATEMENTS

The accompanying consolidated financial statements have
been prepared in accordance with the provisions set forth in
the Japanese Securities and Exchange Law and its related
accounting regulations, and in conformity with accounting
principles generally accepted in Japan, which are different
in certain respects as to application and disclosure require-
ments of International Financial Reporting Standards.

The accompanying consolidated financial statements
have been restructured and translated into English (with
some expanded descriptions and the inclusion of consoli-
dated statements of shareholders’ equity) from the consoli-
dated financial statements of Oriental Land Co., Ltd. (“the
Company”) prepared in accordance with Japanese GAAP
and filed with the appropriate Local Finance Bureau of the
Ministry of Finance as required by the Securities and
Exchange Law. Some supplementary information included
in the statutory Japanese language consolidated financial
statements, but not required for fair presentation, is not pre-
sented in the accompanying consolidated financial statements.

The translation of the Japanese yen amounts into U.S.
dollars are included solely for the convenience of readers
outside Japan, using the prevailing exchange rate at March
31, 2005, which was ¥107.39 to U.S.$1. The convenience
translations should not be construed as representations
that the Japanese yen amounts have been, could have
been, or could in the future be, converted into U.S. dollars
at this or any other rate of exchange.

Certain reclassifications have been made to the 2004
and 2003 consolidated financial statements to conform to
the classifications used in 2005.

EIPRINCIPLES OF CONSOLIDATION

The consolidated financial statements include the accounts
of the Company and all of its subsidiaries (the “Com-
panies”). Material inter-company balances, transactions and
profits have been eliminated in consolidation. In the elimina-
tion of investments in subsidiaries, the assets and liabilities
of the subsidiaries, including the portion attributable to
minority stockholders, are evaluated using the fair value at
the time the Company acquired control of the respective
subsidiaries.

Goodwill, the excess of acquisition cost over net assets,
is amortized over a period of 20 years on a straight-line
basis.

The number of the consolidated subsidiaries was 17, 16
and 15 in 2005, 2004 and 2003,respectively.

Investments in 20-50% owned affiliates are accounted
for by the equity method and are included in investment
securities in the accompanying consolidated balance sheets.
The number of companies accounted for under the equity
method was 4, 4 and 3 in 2005, 2004 and 2008, respectively.

FOREIGN CURRENCY TRANSLATION

Receivables and payables denominated in foreign curren-
cies are translated into Japanese yen at the exchange rates
prevailing on the balance sheet date. Gains and losses
resulting from the translation are charged to income.

Bl CASH AND CASH EQUIVALENTS

In preparing the consolidated statements of cash flows,
cash on hand, readily available deposits and short-term
highly liquid investments with negligible risk of changes
in value and maturities not exceeding three months at the
time of purchase are considered to be cash and cash
equivalents.
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Notes to Consolidated Financial Statements

IH MARKETABLE SECURITIES AND
INVESTMENT SECURITIES

Marketable securities and Investment securities are classi-
fied as (a) securities held for trading purposes (hereafter,
“trading securities”), (b) debt securities intended to be held
to maturity (hereafter, “held-to-maturity debt securities”), (c)
equity securities issued by subsidiaries and affiliate compa-
nies, or (d) all other securities that are not classified in any of
the above categories (hereafter, “available-for-sale securi-
ties”). The Companies do not have trading securities and
held-to-maturity-debt securities.

Available-for-sale securities with available fair market
value are stated at fair market value as of the balance sheet
date. Un-realized gains or losses on these securities are
reported, net of applicable income taxes, as a separate
component of stockholders’ equity. Realized gains and losses
on sale of such securities are computed using moving-
average method. Available-for-sale securities without fair
market value are stated at the moving-average cost.

If the market value of available-for-sale securities
declines significantly, such securities are restated at fair
market value and the difference between fair market value
and the carrying amount is recognized as loss in the period
of the decline. For the available-for-sale securities without
fair market value, if the net asset value declines significantly,
such securities are restated to net asset value with the cor-
responding losses recognized in the period of decline. In
these cases, such fair market value or the net asset value
will be the carrying amount of the securities at the beginning
of the next year.

H INVENTORIES

Consumer products at stores are stated at cost, deter-
mined by the retail method. Consumer products at ware-
housed, materials for food and beverages and supplies are
stated at cost, determined by the moving average method.

[El THEME PARKS, RESORTS AND OTHER PROPERTY
Depreciation on property of Tokyo Disneyland is computed
primarily using the declining-balance method. Depreciation
on property of Tokyo DisneySea, Tokyo DisneySea Hotel
MiraCosta, IKSPIARI, Disney Ambassador Hotel, Disney
Resort Line and buildings acquired after March 31, 1998 is
computed using the straight-line method.
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Ordinary maintenance and repairs are charged to
income as incurred. Major replacements and betterments
are capitalized. When property is retired or otherwise dis-
posed of, the property and accumulated depreciation
accounts related to it are relieved of the applicable amounts
and any differences are included in maintenance costs for
theme parks, resorts and other property, except for extraor-
dinary nature of disposal of property which is included in
other expenses.

EIINTANGIBLE ASSETS

Amortization of intangible assets is computed by the
straight-line method. Amortization of the software for inter-
nal use is computed by the straight-line method over the
estimated useful lives (five years).

I PRE-OPERATING COSTS AND DEVELOPMENT
EXPENSES

Pre-operating costs are included in other assets and amor-
tized using the straight-line method over five years based
on the Japanese Commercial Code. Expenses relating to
development activities are charged to income as incurred.

I PENSION PLAN AND RETIREMENT ALLOWANCES
The Companies provide allowance for employees’ sever-
ance and retirement benefits at the balance sheet date
based on the estimated amounts of projected benefit
obligation and the fair value of the plan assets at that date.

The net transition obligation incurred effective April 1,
2000 due to the adoption of new accounting standard
(¥4,745 million) has been recognized in expenses in equal
amounts over 15 years. Unrecognized actuarial net gains or
losses are amortized over 15 years on a straight-line basis
commencing from the succeeding period.

In addition, the Company has an unfounded termination
and retirement allowances plan for directors and corporate
auditors who customarily receive lump-sum payments upon
termination, subject to stockholders’ approval. The amounts
required under the plan have been fully accrued.



A INCOME TAXES

The provision for income taxes is computed based on the
pretax income included in the consolidated statements of
income. The asset and liability approach is used to recog-
nize deferred tax assets and liabilities for the expected
future tax consequences of temporary differences between
the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for income tax
puUrposes.

Due to introduction of “Size-Based Corporation Tax
System” for the enterprise tax, the Accounting Standards
Board of Japan issued Practical Solutions Report No.12,
“Practical Solution on Presentation for Size-Based
Components of Corporate Enterprise Tax on Income
Statement” on February 13, 2004 (the “Report”), which pre-
scribes new accounting standard for enterprise tax. In com-
pliance with the Report, the value-added and the capital
components of the enterprise tax are included in Selling,
general and administrative expenses from the year ended
March 31, 2005.

As a result of this change, selling, general and adminis-
trative expenses increased by ¥693 million (US$6,453 thou-
sand).

M PER SHARE DATA

Dividends per share shown in the Consolidated Statements
of Income have been presented on an accrual basis and
include, in each fiscal period, dividends approved after each
balance sheet date, but applicable to the fiscal period then
ended.

Net income per share is based on the weighted average
number of shares of common stock.

Effective April 1, 2002, the Company adopted the new
accounting standard for earnings per share and related
guidance (Accounting Standards Board Statement No.2,
“Accounting Standard for Earnings Per Share” and Financial
Standards Implementation Guidance No.4, “Implementation
Guidance for Accounting Standard for Earnings Per Share,”
issued by the Accounting Standards Board of Japan on
September 25, 2002).

ORIENTAL LAND CO., LTD.

M USE OF ESTIMATES

The preparation of financial statements in conformity with
generally accepted accounting principles requires manage-
ment to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosures of
contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenue and
expenses during the reporting period. Actual results could
differ from those estimates.

DILEASES

Finance leases, except for those leases under which the
owner-ship of the leased assets is considered to be trans-
ferred to the lessee, are accounted for in the same manner
as operating leases.

[[IACCOUNTING FOR IMPAIRMENT
OF FIXED ASSETS

In the year ended March 31, 2005, the Companies did not
adopt early the new accounting standard for impairment of
fixed assets (“Opinion Concerning Establishment of Ac-
counting Standard for Impairment of Fixed Assets” issued
by the Business Accounting Deliberation Council on August
9,2002) and the implementation guidance for the account-
ing standard for impairment of fixed assets (the Financial
Accounting Standard Implementation Guidance No.6
issued by the Accounting Standards Board of Japan on
October 31,2003). The new accounting standard is required
to be adopted in periods beginning on or after April 1, 2005
but the standard does not prohibit earlier adoption.

The Companies have begun its analysis of possible im-
pairment of fixed assets. The Companies cannot currently
estimate the effect of adoption of the new standard,
because the Companies have not yet completed its analysis.
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Notes to Consolidated Financial Statements

2. MARKETABLE SECURITIES AND INVESTMENT SECURITIES

The following tables summarized acquisition costs and book values of available-for-sale securities with available fair values as
of March 31, 2005 and 2004:

Securities with available fair values exceeding book values

MILLIONS OF THOUSANDS OF
YEN U.S. DOLLARS
2005 2004 2005

Acquisition Book Acquisition Book Acquisition Book
Type cost value Difference cost value Difference cost value Difference
Equity securities ............ ¥3,598 ¥10,792 ¥7,194 ¥2,964  ¥7,693 ¥4,729 $33,504 $100,494 $66,990
Bonds.......coooiviiiiin 907 914 7 8,394 8,398 4 8,446 8,511 65
Others....oooceveiiiii 3,005 3,005 0 6,158 6,160 2 27,982 27,982 0
Total................ ¥7,510 ¥14,711 ¥7,201 ¥17,516  ¥22,251 ¥4,735 $69,932 $136,987 $67,055

Securities with available fair values not exceeding book values

MILLIONS OF THOUSANDS OF
YEN U.S. DOLLARS
2005 2004 2005

Acquisition Book Acquisition Book Acquisition Book
Type cost value Difference cost value Difference cost value Difference
Equity securities ............ ¥ — ¥ — ¥— ¥ 235 ¥ 220 Y15  $ — $ = $—
Bonds....oooiiii, 9,899 9,899 0 23,615 23,610 ) 92,178 92,178 0
Others..cooovveviiiiiinn, — — — 1,625 1,624 1) — — —
Total............e. . ¥9,8909  ¥9,899 ¥0 ¥25,475 ¥25,454 ¥(21) $92,178 $92,178 $0

Total sales amounts of available-for-sale securities sold in the fiscal years ended March 31, 2005 and 2004 amounted to
¥4,000 million (US$37,247 thousand) and ¥4,000 million, respectively.

The following table summarized book values of available-for-sale securities with no available fair values as of March 31,
2005 and 2004:

MILLIONS OF THOUSANDS OF

YEN U.S. DOLLARS
Type 2005 2004 2005
PreferenCe SNar€S..........oooii i ¥3,000 ¥3,000 $27,936
Non-listed equIty SECUMTIES ......vviiiiiiiiiiiice e 4,314 4,391 40,171
TOtAl e ¥7,314 ¥7,391 $68,107
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ORIENTAL LAND CO., LTD.

Maturities of available-for-sale securities with maturity were as follows:

MILLIONS OF
YEN
2005
Over Over
one year five years
Within but within but within Over
Type one year five years ten years ten years Total
1) Bonds:
Government DONAS. ... ¥ — ¥764 ¥— ¥ — ¥ 764
Corporate PBONAS ...oo.vivi e 10,049 — — — 10,049
O N e —_ —_ —_ — —_
2) OtNEr —_ —_ —_ 6,005 6,005
TOtal e ¥10,049 ¥764 ¥— ¥6,005 ¥16,818
MILLIONS OF
YEN
2004
Over Over
one year five years
Within but within but within Over
Type one year five years ten years ten years Total
1) Bonds:
GoVernNMENt DONAS .....cvvvvieeeee e ¥ 1,160 Y747 ¥ — Y — ¥ 1,907
18,105 — — — 18,105
11,997 — — — 11,997
1,225 50 499 9,009 10,783
TOtal e ¥32,487 ¥797 ¥499 ¥9,009 ¥42,792
THOUSANDS OF
U.S. DOLLARS
2005
Over Over
one year five years
Within but within but within Over
Type one year five years ten years ten years Total
1) Bonds:
GOVErNMENT DONAS ...t $ — $7,114 $— $ — $ 7,114
Corporate DONAS ......vvvvvieeiiiiiie e 93,575 — — — 93,575
OtNBr e — — — — —
2) OtNer i —_ —_ —_ 55,918 55,918
TOtaL $93,575 $7,114 $— $55,918 $156,607

Impairment loss of ¥401 million (US$3,734 thousands) and ¥1,219 million were recognized for available-for-sale securities
in the fiscal year ended March 31, 2005 and 2003, respectively. There was no impairment loss for the fiscal year ended
March 31, 2004.
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Notes to Consolidated Financial Statements

3. LONG-TERM DEBT
Long-term debt as of March 31,2005 and 2004 consisted of the following:

MILLIONS OF THOUSANDS OF
YEN U.S. DOLLARS
2005 2004 2005
Bonds
2.600%, unsecured straight bonds, payable in yen, due April 2008 ...... ¥100,000 ¥100,000 $ 931,185
1.350%, unsecured straight bonds, payable in yen, due June 20086...... 30,000 30,000 279,356
0.930%, unsecured straight bonds, payable in yen, due June 2004...... — 20,000 —
1.420%, unsecured straight bonds, payable in yen, due April 2005 ...... 10,000 10,000 93,119
0.730%, unsecured straight bonds, payable in yen, due May 2009....... 20,000 — 186,237
160,000 160,000 1,489,897
Loans
Unsecured bank loans 0.75% to 2.47%, due 2005 through 2010......... 15,800 19,920 147,127
Unsecured loans from life insurance companies 0.900% to 1.111%
due 2005 through 20712 ....ueieeeecciie e 8,400 9,780 78,220
24,200 29,700 225,347
Payable
Secured other long-term payable 2.150%, due 2019..........cccccevvvvennen. 18,180 19,479 169,289
Unsecured other long-term payable 4.178%, due 2017 ........cccccevvvnnee. 69 107 643
18,249 19,586 169,932
TOtAL ... 202,449 209,286 1,885,176
Less current portion included in current liabilities..............ccccoo oo eeeviiviiinnns (16,504) (42,900) (153,683)
¥185,945 ¥166,380 ¥1,731,493

The aggregate annual maturities of long-term debt subsequent to March 31, 2005, were summarized below.

MILLIONS OF THOUSANDS OF
YEN U.S. DOLLARS

Year ending March 31,
2008ttt ettt e et e et e s ¥ 16,504 $ 153,683
2007 et e et e et e e e et e e e et aeaa s 31,304 291,498
D200 T OO URT T OPPPRR 1,304 12,143
20009, e e et e e et e e e et e e e e et aeea s 101,304 943,328
2070 @NA DEYONG ...ttt e 52,033 484,524
¥202,449 $1,885,176
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4. PLEDGED ASSETS

The net carrying value of pledged assets at March 31, 2005 and 2004 was as follows:

ORIENTAL LAND CO., LTD.

MILLIONS OF THOUSANDS OF

YEN U.S. DOLLARS
2005 2004 2005
BUIIAINGS - ¥43,996 ¥46,046 $409,684
AN e e 4,422 4,422 41,178
INVESTMENT SECUIMTIES ..iiiiiiiiei e 764 746 7,114
TOTaL ¥49,182 ¥51,214 $457,976

Buildings and land were pledged to secure other long-term payable (¥18,180 million (US$169,289 thousand) and
¥19,479 million at March 31, 2005 and 2004, respectively). Investment securities were pledged to advances received of gift
certificates (¥491 million (US$4,572 thousand) and ¥518 million at March 31, 2005 and 2004, respectively).

5. EMPLOYEES’ SEVERANCE AND PENSION BENEFITS

The liabilities for severance and retirement benefits included in the liability section of the consolidated balance sheets as of

March 31, 2005 and 2004 consist of the following:

MILLIONS OF THOUSANDS OF

YEN U.S. DOLLARS

2005 2004 2005

Projected benefit obligation............cooiiiiiiiiii ¥20,537 ¥19,436 $191,238
Less fair value of PENSION @SSELS........uvvviiiiiiiiieicec e (14,440) (12,933) (134,464)
FUNAEd StAtUS...uviiiiiiiiiiiicc e 6,097 6,503 56,774
Unrecognized net transition obligation.............cccciiiiiiiic (3,163) (3,480) (29,453)
Unrecognized actual differenNCeS ........uvveiiiiiiiiiiiiiiiic e (892) (1,034) (8,306)
Unrecognized Prior SEIVICE COST......iuuiiiiiiiiiiiiiccei e — — —
Liability for severance and retirement benefits, net ....................... 2,042 1,989 19,015
Prepaid pension COST .......iiiiiiiiiiei e (11) — (102)
Liability for severance and retirement benefits ..........cccccceeein ¥ 2,053 ¥ 1,989 $ 19,117
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Notes to Consolidated Financial Statements

Included in the consolidated statement of income for the fiscal year ended March 31, 2005, 2004 and 2003 were severance
and retirement benefit expenses comprised of the following:

MILLIONS OF THOUSANDS OF

YEN U.S. DOLLARS
2005 2004 2003 2005
Service costs-benefits earned during the year..........ccocccvieiiiiinnn. ¥1,282 ¥1,167 ¥1,266 $11,938
Interest cost on projected benefit obligation..........ccccccoiviinn. 376 409 424 3,501
Expected return on plan assets.................... (441) (850) (363) (4,107)
Amortization of prior service costs — — — —
Amortization of actuarial differences.........ooeeeiivvviiiiiiiiiee, 86 67 85 801
Amortization net transition obligation 316 316 316 2,943
Special termination benefit ... 626 111 — 5,829
Severance and retirement benefit expenses...........ccccvvveeeeene, ¥2,245 ¥1,720 ¥1,728 $20,905
2005 2004
DISCOUNE FAE ... 2.0% 2.0%
Rate of expected return on plan assets 3.5% 3.5%

The estimated amount of all retirement benefits to be paid at the future retirement date is allocated equally to each service
year using the estimated number of total service years.

6. INCOME TAXES

For the fiscal year ended March 31, 2005, a corporation size-based enterprise tax was introduced which reduced the income
based enterprise tax rate. As a result, the statutory tax rate for the fiscal year ended March 31, 2005 was 40.4%.

The newly enacted rate was reflected in the calculation of the future expected tax effects of temporary differences as of
March 31, 2004 and 2003. Based on the effect of this change, for calculation of deferred income tax assets and liabilities, the
Companies used the aggregate statutory income tax rates of 41.7% and 40.4% for current items and non-current items,
respectively, for the fiscal year ended March 31, 2003. The aggregate statutory income tax rate used for calculation of
deferred income tax assets and liabilities was 40.4% for the fiscal year ended March 31, 2005 and 2004.

The following table summarizes the significant differences between the statutory tax rate and the Companies’ effective tax
rate for financial statement purposes for both fiscal years ended March 31, 2005 and 2004.

2004 20083

Statutory 1aX rate. ..o ! 41.7% 41.7%
Tax loss carry-forwards of subsidiaries 1.5 1.7
NON-AEAUCHDIE EXPENSES .....eeeeeiiii et ’ 0.4 0.5
OTNBIS e 4 0.9 (0.0)

Effective taX rate ......ee i ! 44.5% 43.9%
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ORIENTAL LAND CO., LTD.

Significant components of the Companies’ deferred tax assets and liabilities as of March 31, 2005 and 2004 were
as follows:

MILLIONS OF THOUSANDS OF
YEN U.S. DOLLARS
2005 2004 2005
Deferred tax assets:
Tax loss carry-forwards of subsidiaries .........ccccvvvviiiiiiiiii, ¥ 3,582 ¥ 2,902 $ 33,355
Revenue of advanced sold admission tickets on a cash basis.................. 2,514 2,101 23,410
Loss from impairment of investment SeCUritieS...........ccccvvveeeiiiiinieeeiiinn. 2,059 1,897 19,173
EXCESS DONUSES ACCIUEA ... .coiiiiiiiiie e 1,364 1,777 12,701
Retirement benefits for employees 825 800 7,682
Enterprise taxes aCCrued .........uuiviviiiiiiiii e 632 720 5,885
Depreciation diSalloOWEd .........vvvviiiiiiiiicieeeeee e 112 537 1,043
(@10 7=T =T 1,168 1,153 10,877
Total deferred tax aSSEtS.....uuviiiiiiiiiie i 12,256 11,887 114,126
Valuation @lloOWaNCE .........uveiiiiiiie e (3,672) (2,990) (34,193)
Net deferred tax aSSEtS....uuviiiiiiiiiiiiii e 8,584 8,897 79,933
Deferred tax liabilities:
Net unrecognized holding gains 0N SECUMIES .........ccovvvvivieeiiiiiiice e, (2,912) (1,907) (27,116)
Net deferred tax aSSEIS.....cuuviiii et ¥ 5,672 ¥ 6,990 $ 52,817

7. STOCKHOLDERS’ EQUITY

Under the Commercial Code of Japan, the entire amount of the issue price of shares is required to be accounted for as capi-
tal, although a company may, by resolution of its board of directors, account for an amount not exceeding one-half of the
issue price of the new shares as additional paid-in capital.

The Commercial Code of Japan provides that an amount equal to at least 10% of cash dividends and other cash appro-
priations shall be appropriated and set aside as a legal earnings reserve until the total amount of legal earnings reserve and
additional paid-in capital equals 25% of common stock. The legal earnings reserve and additional paid-in capital may be used
to eliminate or reduce a deficit by resolution of the stockholders’ meeting or may be capitalized by resolution of the Board of
Directors. On condition that the total amount of legal earnings reserve and additional paid-in capital remains being equal to or
exceeding 25% of common stock, they are available for distribution by the resolution of stockholders’” meeting. Legal earn-
ings reserve is included in retained earnings in the accompanying financial statements.

The maximum amount that the Company and its consolidated subsidiaries can distribute as dividends is calculated based
on the non-consolidated financial statements of the Company in accordance with the Commercial Code of Japan.

Semi-annual cash dividends may be declared by the Board of Directors after the end of each interim six-month period.
Such dividends are payable to stockholders of record at the end of each fiscal or interim six-month period. In accordance
with the Commercial Code of Japan, the declaration of these dividends and the related appropriations of retained earnings
have not been reflected in the financial statements at the end of such fiscal or interim six-month periods.

At the general meeting held on June 29, 2005, the stockholders approved the declaration of cash dividends applicable to
the year ended March 31, 2005, totaling ¥2,002 million (US$18,646 thousand) payable to stockholders of record on March
31, 2005, and the declaration of bonuses payable to directors and corporate auditors amounting to ¥85 million (US$792
thousand). In conformity with the Commercial Code of Japan, this declaration of cash dividends and bonuses to directors
and corporate auditors are not reflected in the accompanying consolidated financial statements as of March 31, 2005.
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Notes to Consolidated Financial Statements

8. FINANCIAL DERIVATIVES

A PURPOSE AND NATURE OF TRANSACTIONS

The Companies have entered into currency swap contracts in order to hedge exposures resulting from fluctuations in foreign
currency exchange rates on transactions denominated in foreign currencies. The Company has also entered into interest rate
swap contracts in order to reduce interest expenses on bonds issued.

Derivative financial instruments are stated at fair value. The Companies recognize changes in the fair value as gain or loss
unless derivative financial instruments are used for hedging purposes.

If derivative financial instruments are used as hedges and meet certain hedging criteria, the Companies defer recognition
of gain or loss resulting from changes in fair value of derivative financial instruments until the related loss or gain on the
hedged items are recognized. Also, if interest rate swap contracts are used as hedge and meet certain hedging criteria, the
net amount to be paid or received under the interest rate swap contract is added to or deducted from interest on the assets
or liabilities for which the swap contract was executed.

EIHEDGIING INSTRUMENTS AND HEDGED ITEMS
The following summarizes hedging derivative financial instruments used by the Companies and items hedged:

Hedging instruments: Hedged items:
Currency swap contracts..........c.ccee..ee. Foreign currency accounts payable
Interest rate swap contracts ................. Interest on bonds

The Companies evaluate hedge effectiveness by comparing the cumulative changes in cash flows from or the changes in
fair value of hedged items and the corresponding changes in the hedging derivative instruments.

CREDIT RISK

The Companies are exposed to credit risk in the event of default by counter-parties to the currency swap agreements and
the interest rate swap agreements, however, the Company does not anticipate such risk because the counter-parties are
major international financial institutions which have high credit ratings.

BIRISK MANAGEMENT

The Companies have a policy not to perform any derivative transactions for speculation, but to cover the future foreign cur-
rency settlements and the future interest payments and interest received which will incur in the normal course of the
Companies’ business. Also, risk control procedures are well established to operate internal controls effectively for execution
of the transactions.

9. COMMITMENTS AND CONTINGENT LIABILITIES

The Companies had cancelable and non-cancelable lease agreements, principally for vehicle and computer equipment,
which provided for annual lease payments of ¥300 million (US$2,794 thousand) for the fiscal year ended March 31, 2005.

The remaining lease obligation estimated to ¥747 million (US$6,956 thousand) and ¥718 million as of March 31, 2005
and 2004, respectively.
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10. SEGMENT INFORMATION

Business segment information for the fiscal year ended March 31, 2005 is as follows:

MILLIONS OF
YEN
Elimination
Commercial Retail Other and
Year ended March 31, 2005 Theme Parks Facilities Business  Businesses Total Corporate Consolidated
Revenues:
Revenues from
Customers ... ¥276,337 ¥22,238 ¥23,949 ¥ 8,570 ¥331,094 ¥ — ¥331,094
Inter-segment revenues.. 705 849 442 23,771 25,767 (25,767) —
Total...oeeeeeeen. 277,042 23,087 24,391 32,341 356,861 (25,767) 331,094
Operating expenses......... 248,084 20,755 21,348 32,422 322,609 (26,077) 296,532
Operating income............ ¥ 28,958 ¥ 2,332 ¥ 3,043 ¥ (81) ¥ 34,252 ¥ 310 ¥ 34,562
Total assets..........c.cvvvvee. ¥509,633 ¥57,427 ¥10,785 ¥52,522 ¥630,367 ¥29,858 ¥660,225
Depreciation and
amortization .................. ¥ 38,896 ¥ 3,010 ¥ 489 ¥ 2,243 ¥ 44,638 ¥ (83 ¥ 44,555
Capital expenditures........ ¥ 38,371 ¥ 1,009 ¥ 978 ¥ 6,616 ¥ 46,974 ¥ (119 ¥ 46,855
THOUSANDS OF
U.S. DOLLARS
Elimination
Commercial Retail Other and
Year ended March 31, 2005 Theme Parks Facilities Business  Businesses Total Corporate Consolidated
Revenues:
Revenues from
Customers........cc..... $2,573,210 $207,077 $223,010 $ 79,802 $3,083,099 $ —  $3,083,099
Inter-segment revenues.. 6,565 7,906 4,116 221,352 239,939 (239,939) —
Total..ooveeeeeen, 2,579,775 214,983 227,126 301,154 3,323,038 (239,939) 3,083,099
Operating expenses......... 2,310,122 193,268 198,789 301,909 3,004,088 (242,825) 2,761,263
Operating income............ $ 269,653 $21,715 $ 28337 $ (7550 $ 318,950 $ 2,886 $ 321,836
Total assets........cccceeennn. $4,745,628 $534,752 $100,428 $489,077 $5,869,885 $278,034 $6,147,919
Depreciation and
amortization .................. $ 362,194 $ 28029 $ 4553 $ 20,887 $ 415663 $ (773) $ 414,890
Capital expenditures........ $ 357,305 $ 9396 $ 9,107 $ 61,607 $ 437,415 $ (1,108) $ 436,307
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Notes to Consolidated Financial Statements

Business segment information for the fiscal year ended March 31, 2004 is as follows:

MILLIONS OF
YEN
Elimination
Commercial Retail Other and
Year ended March 31, 2004 Theme Parks Facilities Business Businesses Total Corporate Consolidated
Revenues:
Revenues from
CUSIOMErS .vvvvvvviiiieeeeeeeee, ¥282,097 ¥22,411 Y24 767 ¥ 7,242  ¥336,517 ¥ — ¥336,517
Inter-segment revenues......... 687 776 296 17,806 19,565 (19,565) —
Total.s 282,784 23,187 25,063 25,048 356,082 (19,565) 336,517
Operating eXpenses .................. 252,190 20,553 21,043 23,824 317,610 (19,858) 297,752
Operating iNnCOME........cccuvveeennns ¥ 30,594 ¥ 2,634 ¥ 4020 ¥ 1,224 ¥ 38,472 ¥ 293 ¥ 38,765
Total assets.......ccovvvvvviviviinnnnnnn, ¥484,784 ¥62,673 ¥10,060 ¥45258  ¥602,775 ¥51,650 ¥654,425
Depreciation and amortization... ¥ 40,307 ¥ 3,009 ¥ 445 ¥ 2224 ¥ 46,055 ¥ (73 ¥ 45,982
Capital expenditures.................. ¥ 25,093 ¥ 427 ¥ 934 ¥ 2916 ¥ 29,370 ¥ (93 ¥ 29,277
Business segment information for the fiscal year ended March 31, 20083 is as follows:
MILLIONS OF
YEN
Elimination
Commercial Retail Other and
Year ended March 31, 2003 Theme Parks Facilities Business Businesses Total Corporate Consolidated
Revenues:
Revenues from
CuStomers .....cccvveeeeviiinennn, ¥280,689 ¥21,701 ¥22,357 ¥ 7,006  ¥331,753 ¥ — ¥331,753
Inter-segment revenues......... 898 637 138 9,148 10,821 (10,821) —
Total...oooeeie e, 281,587 22,338 22,495 16,154 342,574 (10,821) 331,753
Operating eXpenses .................. 250,770 19,914 19,093 15,217 304,994 (11,270) 298,724
Operating inCOME........cccuvveeeenns ¥ 30,817 ¥ 2424 ¥ 3,402 ¥ 937 ¥ 37,580 ¥ 449 ¥ 38,029
Total assets.......ccoovvvvvvvvvviiinnnnn, ¥523,251 ¥65,122 ¥12,526  ¥43,314  ¥644,213 ¥47,670 ¥691,883
Depreciation and amortization... ¥ 42,005 ¥ 3,257 ¥ 480 ¥ 2,259 ¥ 48,001 ¥  (66) ¥ 47,935
Capital expenditures.................. ¥ 11,270 ¥ 576 ¥ 2359 ¥ 692 ¥ 14,897 ¥ (49 ¥ 14,848

The Company and its consolidated subsidiaries are primary engaged in the business areas of theme parks, commercial
facilities, retail business and other businesses in Japan. Business segments are classified based on type and nature of prod-

ucts and similarity of market.
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Main businesses by segment are as follows:

Segments Main business
Theme parks Management and operation of Tokyo Disneyland,
Tokyo DisneySea and Tokyo DisneySea Hotel MiraCosta
Commercial facilities Management and operation of IKSPIARI and Disney Ambassador Hotel
Retail business Management and operation of Disney Store Japan
Other businesses Management and operation of Disney Resort Line

Management and operation of Palm & Fountain Terrace Hotel
Operation of employee cafeterias and management and operation of theme restaurants

(@) There are no unallocated operating expenses.

(o) Unallocated assets amounted to ¥34,687 million (US$323,000 thousand), ¥54,859 million, ¥50,377 million as of March 31,
2005, 2004 and 2003, respectively, and included primarily cash, marketable securities, investment securities and so on.

(c) Depreciation and capital expenditures included amortization and addition of long-term prepaid expenses.

(d) Capital expenditures of Retail Business segment in the fiscal year ended 2003 included fixed assets amounting to ¥1,752
million due to acquisition of shares of a newly consolidated subsidiary.

(e) The retail business, which was previously included in the other business segment, has been reclassified as the Retall
Business Segment from the fiscal year ended March 31, 2004 due to the increase in its proportionate share of income,
which is expected to continue in the future. The presentation of segment information for the fiscal year ended March 31,
20083 was changed to conform with 2004.

() Revenues outside Japan and revenues to foreign customers were less than 10% of the Company’s consolidated revenues
for 2005, 2004 and 2003.

11. SUBSEQUENT EVENT

On May 17, 2005, the Board of Directors of the Company made a resolution to purchase treasury stocks from the market in
accordance with Article 211-3, Paragraph 1, Item 2 of the Commercial Code of Japan and the Company’s Articles of
Incorporation, and the Company purchased 5,000,000 shares of treasury stocks through a tender offer bid on June 14, 2005
in the aggregate acquisition costs of ¥30,250 million (US$281,684 thousand).

The Company made a syndicated loan contract for ¥31,000 million (US$288,667 thousand). Mizuho Corporate Bank, Ltd.
is lead manager for the syndicate of 13 financial institutions. The Company will use the proceeds to repurchase its own
shares of stock as decided on May 17, 2005.
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ORIENTAL LAND CO., LTD.

Independent Auditors’ Report

To the Stockholders and Board of Directors of Oriental Land Co., Ltd.:

We have audited the accompanying consolidated balance sheets of Oriental Land Co., Ltd. and consolidated subsidiaries as
of March 31, 2005 and 2004, and the related consolidated statements of income, stockholders’ equity and cash flows for
each of the three years in the period ended March 31, 2005, expressed in Japanese yen. These consolidated financial
statements are the responsibility of the Company’s management. Our responsibility is to independently express an opinion on
these consolidated financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in Japan. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and significant estimates made by management,
as well as evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for
our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the consolidated
financial position of Oriental Land Co., Ltd. and subsidiaries as of March 31, 2005 and 2004, and the consolidated results of
their operations and their cash flows for each of the three years in the period ended March 31, 2005, in conformity with
accounting principles generally accepted in Japan.

As described in note 11 to the consolidated financial statements, the Company purchased 5,000,000 shares to treasury
stock through a tender offer bid on June 14, 2005, based on the resolution of the Board of Directors on May 17, 2005.

The U.S. dollar amounts in the accompanying consolidated financial statements with respect to the fiscal year ended March
31, 2005 are presented solely for convenience. Our audit also included the translation of yen amounts into U.S. dollar

amounts and, in our opinion, such translation has been made on the basis described in Note1 to the consolidated financial
statements.

1me Az2sh & Lo

Tokyo, Japan
June 29, 2005
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Board of Directors, Corporate Officers and Corporate Auditors

As of June 29, 2005

BOARD OF DIRECTORS

Toshio Kagami
Representative Director, Chairman and CEO

Yoshiro Fukushima
Representative Director, President and COO
General Manager, Theme Park Business Supervision

Akio Nagaoka
Representative Director, Executive Vice President and CSO
Director of Corporate Strategy Planning Department and
in charge of Business Promotion Division and Property &
Business Development Division

Teruo Mitsui
Executive Director
Executive Officer
In charge of Finance/Accounting Division, IT Promotion Division,
Internal Auditing Division and Food Safety Control Division

Makoto Takakuwa
Executive Director
Executive Officer
Director of Engineering Department

Kiichi Sunayama
Executive Director
Executive Officer
Assistant General Manager, Theme Park Business
Supervision and in charge of Creative Development Division

Makoto Owada
Executive Director
Officer
President of Retail Networks Co., Ltd.

Norio Irie
Executive Director
Officer
Director of Merchandise Department

Shigeru Suzuki
Executive Director
Officer
In charge of Human Resources Division and Casting Division
and Director of Human Resources Division

Yumiko Takano
Executive Director
Officer

Executive Vice President of Maihama Resort Hotels Co., Ltd.

Kyoichiro Uenishi
Executive Director
Officer
In charge of General Affairs Division and Publicity Division
and Director of General Affairs Division

Jun-ichiro Tanaka
Executive Director (External)
Chairman of Mitsui Fudosan Co., Ltd.

Tsutomu Hanada
Executive Director (External)
President of Keisei Electric Railway Co., Ltd.

CORPORATE OFFICERS

Takeshi Okamura
Executive Officer
In charge of Special Assignment

Yojiro Shiba
Executive Officer
Director of Marketing Department

Koji Suzuki
Officer
Director of Foods Department

Youshiro Shimazu
Officer
Director of Entertainment Department and Chairman
of E Production Co.,Ltd

Keniji Sato
Officer
Director of Operations Department and Operations
Supervision Division and in charge of CS Enhancement
Division

Yasushi Tamaru
Officer
In charge of Theme Park Strategy Planning Division

Yoritoshi Kikuchi
Officer
Director of Engineering Administration Division

Katsuhisa Udagawa
Officer
President of Maihama Building Maintenance Co., Ltd.

Kenjiro Mizushima

Officer
Director of Finance/Accounting Division

CORPORATE AUDITORS

Mitsuo Tomura
Standing Corporate Auditor

Fumio Tsuchiya
Standing Corporate Auditor

Hiroshi Ohtsuka
Corporate Auditor

Hiromichi lwasa
Corporate Auditor
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Chronology

ORIENTAL LAND CO., LTD.

JULY Oriental Land Co., Ltd. is established with APRIL Wholly owned subsidiary Maihama Resort
1960 capital of ¥250 million. 1997 Line Co., Ltd. is established.
JULY Oriental Land and Chiba Prefecture conclude AUGUST Construction of IKSPIARI and Disney
1962 the Urayasu District Land Reclamation 1998 Ambassador Hotel begins.
agreement, permitting Oriental Land to
reclaim land off the coast of Urayasu and SEPTEMBER Oriental Land and Disney Enterprises, Inc.
purchase the land for development. 1998 conclude an agreement concerning the
licensing, construction and operation of
SEPTEMBER Reclamation work begins off the coast of Disney Ambassador Hotel.
1964 Urayasu.
OCTOBER Oriental Land and Disney Enterprises, Inc.
NOVEMBER  Reclamation work is completed. 1998 conclude an agreement concerning the
1975 licensing, design, construction and operation
of Disney Resort Line. Construction of Tokyo
APRIL Oriental Land and Walt Disney Productions DisneySea, Tokyo DisneySea Hotel MiraCosta
1979 (currently Disney Enterprises, Inc.) conclude and Disney Resort Line begins.
an agreement concerning the licensing,
design, construction and operation of Tokyo MARCH Wholly owned subsidiary IKSPIARI Co., Ltd.
Disneyland. 1999 is established.
DECEMBER  Construction of Tokyo Disneyland begins. JULY IKSPIARI and Disney Ambassador Hotel
1980 2000 open.
APRIL Tokyo Disneyland opens. JULY Disney Resort Line opens.
1983 2001
OCTOBER Critter Country, Tokyo Disneyland’s sixth SEPTEMBER Tokyo DisneySea and Tokyo DisneySea Hotel
1992 theme land, opens. 2001 MiraCosta open.
APRIL “Toontown,” Tokyo Disneyland’s seventh APRIL Wholly owned subsidiary Retail Networks Co.,
1996 theme land, opens. 2002 Ltd. is established. Oriental Land takes over
Oriental Land and Disney Enterprises, Inc. operation of Disney Store Japan based on a
conclude an agreement concerning the shop operation and licensing agreement with
licensing, design, construction and operation The Walt Disney Company.
of Tokyo DisneySea and Tokyo DisneySea
Hotel MiraCosta. FEBRUARY  Palm & Fountain Terrace Hotel open.
2005
JUNE Wholly owned subsidiary Maihama Resort
1996 Hotels Co., Ltd. is established.
DECEMBER  Oriental Land lists its shares on the First
1996 Section of the Tokyo Stock Exchange.
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Corporate Data

As of March 31, 2005

ADDRESS:
1-1 Maihama, Urayasu, Chiba
279-8511, Japan

ESTABLISHED:
July 11, 1960

NUMBER OF EMPLOYEES:
2,160

PRIMARILY SUBSIDIARIES:

Maihama Corporation Co., Ltd.
Maihama Resort Hotels Co., Ltd.
Maihama Resort Line Co., Ltd.

Green and Arts Co., Ltd.

Photo Works Co., Ltd.

Design Factory Co., Ltd.

Bay Food Services Co., Ltd.

Maihama Business Services Co., Ltd.
IKSPIARI Co., Ltd.

RC Japan Co., Lid.

Resort Cleaning Services Co., Ltd.
Maihama Building Maintenance Co., Ltd.
OLC Kitchen Techno Co., Ltd.

Retail Networks Co., Ltd.

E Production Co., Ltd.

OLC/Rights Entertainment (Japan) Inc.

Distribution of Stockholders
As of March 31, 2005

Other corporations 44.23%
Foreign corporations and individuals 8.79%

Individuals and others 22.79%

National government
and local public
organizations

3.96%

Financial institutions

19.83%

Securities companies

0.40 %

ORIENTAL LAND CO., LTD.

Investor Information

As of March 31, 2005

SHARES OF COMMON STOCK:

AUTHORIZED: 330,000,000 shares
ISSUED: 100,122,540 shares
CAPITAL STOCK: ¥63,201 million
NUMBER OF STOCKHOLDERS:
108,207
STOCK LISTING: Tokyo Stock Exchange,
First Section
TRANSFER AGENT: The Chuo Mitsui Trust &

Banking Co., Ltd.

FOR FURTHER INFORMATION, CONTACT:
Investor Relations Group,

Finance/Accounting Division

Oriental Land Co., Ltd.

1-1 Maihama, Urayasu, Chiba 279-8511, Japan
TEL:+81 47 305 2034

FAX:+81 47 381 3556

Email: olcirg7@olcgroup.com

Common Stock Price Range on the Tokyo Stock Exchange
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The copyrights to the Disney characters and scenes from Tokyo Disneyland, Tokyo DisneySea,Disney Ambassador Hotel,
Tokyo DisneySea Hotel MiraCosta, Disney Resort Line and Disney Store Japan are owned by Disney Enterprises, Inc.

©Disney Enterprises, Inc.

This annual report is printed on recycled paper.
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OLC

Oriental Land Co. Ltd.

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

Printed in Japan



