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Cautionary StatementCautionary Statement
This document 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 the date when this document was prepared, and should be considered as forward-looking.
Oriental Land uses a variety of business measures to constantly strive to increase its net sales and management 
ffi i H O i t l L d i th t th t i i k d t i ti th t h ld b id defficiency. However, Oriental Land recognizes that there are certain risks and uncertainties that should be considered 

which could cause actual performance 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 document will prove to be accurate.

Theme park attendance figures have been rounded. Financial figures have been truncated.
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I. Business Overview

Strength Supporting Our Earnings

Cash Flow

3. Accumulated Theme Park Management Expertise 4. Ability to Generate Stable Cash Flow

Intangibles Outstanding Service Quality

The source of our strength is human resources; 
the cast members provide magnificent hospitality

Cash Flow

59.0 59.2 58.3
67.8 72.1(bn yen)

Tangibles Ongoing Investment

C ti l f d h t ill i 15.7 16.3 14.7 18.0 25.4 

43.3 42.9 43.6 
49.7 

46.6 

Creating a place of dreams where guests will gain 
a whole new experience of happiness and wonder 
at every visit
�Strengthen appeal and capacity

14.7 

3/06 3/07 3/08 3/09 3/10

*Cash Flow=Net income + Depreciation and amortization expenses

As of March 31, 2010Strengthened appeal and capacity

Higher attendance
figures

Liabilities

Interest-Bearing Debt ¥173.2 billion

Debt/equity ratio 0.47 times

*Debt/equity ratio Interest-Bearing Debt/Stockholder’s Equity

Increased cash flow
Investment

Generation of stable cash flow that enables
continuous investment 

and steadfast financial strength

Boasts a great number of guests and 
high rate of repeat visits through 

effective utilization of its expertise in 
terms of both tangibles and intangibles 11

I. Business Overview

Strengths Supporting Our Stability and Continuation

1. High Guest Loyalty 2. High Employee Loyalty

Raise the level of
E l S ti f ti

Raise the level of 

Demand for Happiness

Employee SatisfactionGuest Satisfaction

Provision of Happiness

Expand foundation of Tokyo Disney 
Resort fans

Secure employees with high 
motivation

A wide range of supporters acquired over a
period spanning more than 25 years.

Joy of working in a business that has an objective of 
fulfilling guests’ emotional satisfaction.

Values shared among all employees.

High guest loyalty is linked to 
the stability of earnings

High employee loyalty is linked to the 
continuation of high-quality operation

12
Support the stability and continuation of business 



I. Business Overview

Stable Business Performance

Changes in consolidated net sales and Changes in consolidated net sales and 
operating marginoperating margin

Changes in consolidated operating income Changes in consolidated operating income 
and net incomeand net income

41 9
43.7389.2

371 4

Operating margin (%)

[F t]

Consolidated operating income (¥billion)

Consolidated net income (¥billion)

30 6

34.1
31 1

40.0
41.9

332.8 344.0 342.4
371.4

356.5
[Forecast]

[Forecast]

30.6 31.1

25.4 25.8
[Forecast]

15.7 16.3
14.7

18.0

9.2% 9.9% 9.1%
10.3%

11.3%
12.3%

3/06 3/07 3/08 3/09 3/10 3/113/06 3/07 3/08 3/09 3/10 3/11

20102010 mediummedium--termterm planplan 20102010 med iummed ium-- te rmte rm p lanp lan

13

With an increase in profitability, With an increase in profitability, 
operating operating income is expected to hit a new record for the third consecutive fiscal yearincome is expected to hit a new record for the third consecutive fiscal year

3/06 3/07 3/08 3/09 3/10 3/113/06 3/07 3/08 3/09 3/10 3/11

I. Business Overview

Summary of Earnings Overview

Comparison with the Previous Fiscal Year

FY Ending 3/11 Forecast

(¥ billion) Progress Position

Consolidated results
FY Ended 

3/10 
Results

FY Ending 
3/11 

Forecast
Change Change 

Net sales 371 4 356 5 (14 8) (4 0%)

Our projections will 
not be revised for now

Net sales 371.4 356.5 (14.8) (4.0%)

Theme Park Segment 287.3 286.4 (0.9) (0.3%)

Hotel Business Segment 45.2 45.7 0.4 1.1%

Retail Business

During this 1Q, both net sales and income 
exceeded our performance projections 
thanks to the higher-than-expected theme 
park attendance and net sales per guestRetail Business 

Segment* 14.7 - (14.7) -

Other Business Segment 24.1 24.4 0.3 1.3%

Operating income 41.9 43.7 1.8 4.3%

park attendance and net sales per guest.

Our projections for the consolidated full year 
will not be revised for now, taking into 
account the weather risks that may affect

Theme Park Segment 33.2 35.1 1.9 5.8%

Hotel Business Segment 8.4 8.4 0 1.0%

Retail Business 0 (0)

account the weather risks that may affect 
theme park attendance during and after 2Q, 
when high attendance is expected.

Segment* 0 - (0) -

Other Business Segment (0) (0) 0 -

Ordinary income 40.7 42.6 1.8 4.5%
* The Retail Business Segment was 

transferred on March 31, 2010.

14

Net income 25.4 25.8 0.4 1.6%

Income is forecast to reach another record highIncome is forecast to reach another record high

,



I. Business Overview

Summary of Earnings Overview

Comparison with the Previous Fiscal Year

1Q of FY Ending 3/11 Results 

(¥ billion)
13.0 

Changes in 1Q operating income
(¥ billion)

Consolidated results
1Q of

FY Ended 
3/10

1Q of
FY Ending 

3/11
Change Change 

Net sales 77 1 85 1 8 0 10 4% 2.3
4.2

6.4
4.3

1.1Net sales 77.1 85.1 8.0 10.4%

Theme Park Segment 58.8 69.8 11.0 18.8%

Hotel Business Segment 9.5 10.2 0.7 7.4%
Both net sales and income were record highs

3/06 3/07 3/08 3/09 3/10 3/11
Main Factors

Retail Business Segment 3.3 - (3.3) -

Other Business Segment 5.4 5.0 (0.3) (6.7%)

Operating income 1.1 13.0 11.8 -

Both net sales and income were record highs

Net sales increased due to reasons including 
increases in theme park attendance and net sales 
per guest.

Theme Park Segment 0.8 12.0 11.2 -

Hotel Business Segment 0.6 1.3 0.6 101.7%

Retail Business Segment (0 1) 0 1

* Major factors contributing to the increase in 1Q attendance
- The first seasonal event (for Easter) in 1Q was successful.
- Continued expansion of the Tokyo DisneySea fan base.
- The weather was favorable during the 1Q
- The 1Q of the previous fiscal year was affected by theRetail Business Segment (0.1) - 0.1 -

Other Business Segment (0.2) (0.4) (0.1) -

Ordinary income 0.8 12.9 12.0 -

The 1Q of the previous fiscal year was affected by the 
outbreak of novel influenza.

Income rose due to reasons including a decrease 
in depreciation and amortization expenses, in 

15

Net income 0.4 6.2 5.7 -

Base level of 1Q profitability has IncreasedBase level of 1Q profitability has Increased

p p ,
addition to the increase in net sales.

I. Business Overview

Free Cash Flow

Forecast for depreciation and amortization expenses Forecast for depreciation and amortization expenses 
(consolidated)(consolidated)

Decrease in depreciation and amortization expenses related to the initial investment inDecrease in depreciation and amortization expenses related to the initial investment in 
Tokyo DisneySea despite depreciation and amortization expenses are greater than 
budgeted for in the medium-term plan due to a shorter depreciation period

(¥ billion)(¥ billion)

45.0 level
[Medium-term Plan]

47 6

Increase

40.0 level
[Guideline figure]

Approx. ¥5.0 billion increase
due to effect of tax code revisions

49.7 
46.6 43 5

47.6
[Initial Forecast]

decrease
decrease

45.0 level
[Announced in May 2009]

43.6 
43.5 
[Forecast]

FY ending 3/11

16
Depreciation and amortization expenses will move into a new phase of declineDepreciation and amortization expenses will move into a new phase of decline

FY ended 3/08 FY ended 3/09 FY ended 3/10 FY ending 3/11FY ending 3/11



I. Business Overview

Free Cash Flow 

Forecast for capital expendituresForecast for capital expenditures
(consolidated)(consolidated)

40.0 level
[Guideline figure]

30.0 - 40.0 level
[Announced in May 2009]

control

(¥ billion)

52.6
40.1 37.2

[Forecast]

28.8 level
[Initial forecast]

decrease

Approx. 3.5
[Postponed]

19.4
Tokyo Disneyland Hotel

Cirque du Soleil Theatre Tokyo

Details of capital expendituresDetails of capital expenditures

FY ended 3/08 FY ended 3/09 FY ended 3/10 FY ending 3/11FY ending 3/11

Investment for renovations New investment (new attractions, etc.)

Same as present ¥20 0 billion level annually ¥10 0 - 20 0 billion level annually

17
Control capital expenditures more than in the mediumControl capital expenditures more than in the medium--term planterm plan

Same as present ¥20.0 billion level annually ¥10.0 - 20.0 billion level annually

I. Business Overview

Free Cash Flow 

Forecast for free cash flow*Forecast for free cash flow*

(¥ billion)

30 0 level

Will generate free cash flow totaling Will generate free cash flow totaling ¥¥112.5 billion for the three years112.5 billion for the three years

30.0 level
[Guideline figure]

30.0 – 40.0 level
[Announced in May 2009]

increase
39.4 level
[Initial forecast]

increase

27 7

52.7 
32.1

[Forecast]

[Announced in May 2009]

27.7 

5.6

*Free cash flow = net income + depreciation and amortization capital expenditures

FY ended 3/08 FY ended 3/09 FY ended 3/10 FY ending 3/11FY ending 3/11

18
Increase in free cash flow greater than in mediumIncrease in free cash flow greater than in medium--term planterm plan

Free cash flow = net income + depreciation and amortization - capital expenditures



I. Overview

Progress Status of the 2010 Medium-Term Plan

2010 medium-term plan
(FY ended 3/08 – FY ending 3/11)

Forecast for achievement Ongoing challenges

F th t th th Target: Consolidated net income

1

Further strengthen the 
core business

(Tokyo Disney Resort) 
for earnings growth

Increase the scale of profitability
Operating income
FY ended 3/08: ¥31.1 billion � FY ending 3/11: ¥43.7 
billion [forecast]
Record income expected for the third consecutive year

Target: Consolidated net income 
at the ¥27.0 billion level 
Depreciation and amortization expenses have 
increased by approximately ¥5.0 billion from 
the plan due to shortened amortization period 
resulting from tax reforms, among other factors.g g p y resulting from tax reforms, among other factors.

2 Establish a foundation 

Reduction of interest-bearing debt
Interest-bearing debt
As of 3/07: ¥235.6 billion � As of 3/10: ¥173.2 billion

Selection and focus on profitable
Development of businesses that 
can build upon Tokyo Disney2 for new growth

Selection and focus on profitable 
businesses
Withdraw from businesses in which the OLC Group 
cannot capitalize on its strengths or cannot expect more 
than a certain level of returns

can build upon Tokyo Disney 
Resort

3 Increase the value of

Target: Payout ratio of 35% or more of 
consolidated net income
(FY ending 3/11 : ¥100 level)
Annual cash dividends
FY ended 3/08: ¥60 � FY ending 3/11: ¥105 [forecast] Achieve ROE of 8% or higher as3 Increase the value of 

the OLC Group Stock repurchases
FY ended 3/08 – FY ended 3/10: Repurchased shares 
equivalent to ¥50.5 billion

Improvement of ROE

Achieve ROE of 8% or higher as 
early as possible

20

FY ended 3/08: 3.8% � FY ended 3/10: 6.9%

Consistent progress in strengthening the foundation of Tokyo Disney ResortConsistent progress in strengthening the foundation of Tokyo Disney Resort




