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@ Oriental Land Co, Ltd.

|. Overview of Results for
the Fiscal Year Ended March 31, 2014

I would like to provide an overview of the consolidated results for the fiscal year ended
March 31, 2014 as well as the forecast for the fiscal year ending March 31. 2015
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(© 1 Results for FY Ended 3/14 / FY Ended 3/13

: Results for Results for
Statormonts of ncome [RAEEEOR| o> [IEEETE

Net sales 395.5 473.5 78.0 19.7%
Theme Park Segment 329.8 390.9 61.0 18.5%

“Holel Business Segmant 48.9 64.9 160  32.7%
Other Business Segment 16.7 1.7 0.9 5.6%
Operating Income 81.4 114.4 33.0 40.5%

Theme Park Segment 68.4 | 97 1 | 28.6 41.9% |

. Hotel Business Segment 12.0 . 15.8 . 3.8 32.2% -
Other Business Segment 0.6 1.2 0.6 108.0%

Ordinary Income g0 | 126 | 318 393%

. Net Income 514 70.5 | 19.0 37.1%"

Record highs for net sales and each income

4

1. Results for the fiscal Year Ended 3/14 / Fiscal Year Ended 3/13

Net sales increased by ¥78.0 billion to ¥473.5 billion,
operating income increased by ¥33.0 billion to ¥114.4 billion,

ordinary income increased by ¥31.8 billion to ¥112.6 billion,

and net

income increased by ¥19.0 billion to ¥70.5 billion.

All of net sales and each income achieved record highs, respectively.




1. Results for FY Ended 3/14 / FY Ended 3/13 D
@ — Main reasons for Change the Fiscal Year Ended March 31, 2014
OoLC =
Results fi
Theme Park Segment [1] ngﬁﬁgﬁ?ﬂ 3 Change Change
Net Sales [¥ bilion] 329.8 390.9 61.0 18.5%
Attendance [million people] 27.50 31.30 3.80 13.8%
Net Sales per Guest [¥] 10,601 11,076 475 4.5%
Ticket Receipts 4,483 4,598 115 2.6%
Merchandise 3,860 4,185 325 8.4%
Food and Beverages 2,259 2,292 33 1.5%
Increase in net sales . Breakdown of guests by age (%)
* Increase in theme park attendance e B B B B B E 100%
— Increase due to the success of [overdq] : 189 B 19,1 Ui 18.9 211 :
Tokyo Disney Resort 30th Anniversary e .
events, etc

'?d‘-*s 522 531 524 512 496 495
* Increase in net sales per guest L

— Increase due to the success of )
Tokyo Disney Resort 30th Anniversary [12-1 HONE R EOT s §ES R
related products, etc. Chidren 195 184 184 183 179 167

[4-11] 0%

3/09 3/10 311 3/12 3/13 3/14

Theme park attendance and net sales per guest created new record highs [

Theme Park Segment (1)
Net sales increased by ¥61.0 billion to ¥390.9 billion.

Theme park attendance created a new record high of 31.30 million due in part to the
success of Tokyo Disney Resort 30th Anniversary events. The lower right graph shows

breakdown ratio of guests by age. As it shows, ratio of over 40 has been increased and the
figure for the FY 3/14 achieved 21.1%.

Net sales per guest amounted to ¥11,076 also a record high, driven mainly by the strong
demand for Tokyo Disney Resort 30th Anniversary-related products.




1. Results for FY Ended 3/14 / FY Ended 3/13 D
@ = Main reasons for Change the Fiscal Year Ended March 31, 201
oLC — —
Reasons for the strong theme park attendance

@) Enhance level of _ Z (2 Significant increase against -~
theme park attendance level of attendance

EnTﬁg&% T:ia“rJI? of 30th Anniversary events  External environment

2 parks : :

Introduce new products with + Offered experiences evoking Higher demand for travel and
strong family entertainment value a special feelings leisure activities in Japan
e P i e e menn [ | Effectof the low number

L | [promotion/SNS, etc] of rainy days )
5 B —— 31.30 million people
! Changes in the level of theme park attendance™ | L s snversary yoars @ Signilcantincrease
against level of attendance
[current status]
i 27.00 to 28.00 million people level |
[After c!p_enlng 2 parks] 1JEﬂm&c§t{gVn(ejanw —
25.00 million people level theme P& Y
. .24.00 — r‘l;"l ! ! !
llion peaple 453 3/08  3/09 310 31N 312 313 3/14
Attracted over 30.00 million people due to enhanced level of attendance
and special factors occurred in FY ended 3/14 6

Reasons for the strong theme park attendance

Theme park attendance for the fiscal year under review exceeded the 30.00 million mark for the first
time, a result that can be explained by two factors—an enhanced level of theme park attendance
and a significant increase against level of attendance caused by reasons specific to the fiscal year
under review.

| will elaborate on the first factor, the overall increase in attendance. Please refer to the upper left
section. In recent years at both theme parks, we have introduced a number of new products that are
especially enjoyable for families. We have also strived to foster the Duffy brand, promoting Duffy as
a special character that can only be “met” at Tokyo DisneySea.

As a result, the values of both theme parks have increased, driving attendance up to around 27.00 to
28.00 million.

With regard to the second factor, the fact that attendance rose sharply beyond expectations owing to
reasons specific to the fiscal year under review, please refer to the upper right section.

Major factors contributing to the significant rise in attendance for the fiscal year under review were:
the 30th anniversary events offering time-limited experiences; guests’ increased motivation to visit
our theme parks owing to the simple fact that the year was a milestone 30th anniversary year; and
an increase in the volume of information on Tokyo Disney Resort available through promotional
campaigns, SNS, and other media. In addition, external factors such as strong demand for domestic
travel and leisure and fewer rainy days also gave a positive boost, driving attendance beyond
assumptions to above the 30.00 million mark for the first time.



® 1. Results for FY Ended 3/14 / FY Ended 3/13 D

= Main reasons for Change the Fiscal Year Ended March 3

oLC p— —
Results for Results for

'Net Sales 3298 | 390.9 | 61.0 18.5%

Operating Income 68.4 97.1 28.6 41.9%

Increase in operating income

*Increase in net sales
—Increase in theme park attendance and net sales per guest

* Increase in personnel expenses ¥(4.5 billion)
—Work hours of part-time employees. etc.
* Increase in fixed and miscellaneous costs ¥(4.0 billion)

—Tokyo Disney Resort 30th Anniversary related costs, facility renovation costs,
marketing expenses, etc.

Significant increase in operating income driven by a rise in net sales

Theme Park Segment (2)

In the Theme Park Segment, operating income increased by ¥28.6 billion to ¥97.1 billion.

As for costs, personnel expenses climbed ¥4.5 billion due to an increase in work hours of
part-time employees resulting from a rise in theme park attendance.

Here, the increase in personnel expenses is expressed as “¥(4.5 billion).” This means that
the increase in personnel expenses negatively affected operating income by ¥4.5 billion.

Fixed and miscellaneous costs also climbed ¥4.0 billion owing to an increase in costs
related to the Tokyo Disney Resort 30th Anniversary, renovation costs, marketing expenses,
among others.

Costs increased as such, but operating income grew significantly owing to a growth in net
sales, as | explained earlier.
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1. Results for FY Ended 3/14 / FY Ended 3/13

|. Overview of Resuits for
— Main reasons for Change the Fiscal Year Ended March 31, 2014
Results for Resuits for
Hotel Business Segment [ERSLERGE FY Ended 3/14 Change Change
[¥ billion] ¥ billion] [¥ billion]
Net Sales 48.9 64.9 16.0 32.7%
Operating Income 12.0 15.8 3.8 32.2%

* Increase in occupancy rates due to Tokyo Disney Resort 30th Anniversary events, etc.

| Occupancy Rates ]

Tokyo Disneyland Hotel
FY 3/13 FY 3/14

91-94% 96-99%

FY 3/13
96-98%

Tokyo DisneySea Hotel Mira Costa

FY 3/14
96-99%

About 80%

Operating income rose due to increased net sales

“Please refer to “Supplementary Materials" [p.4] with regard to average charge per room [actual results]

Disney Ambassador Hotel
FY 3/13 FY 3/14
96-99%

Results for . Résult?j for Changa
i FY Ended 3/13 Y Ended 3/14 At Ch
Other Business Segment H"bimon] 0¥ bilior] ¥ billion] Bl
Net Sales 16.7 7.7 0.9 5.6%
Operating Income 0.6 2 0.6 108.0%

Operating income climbed mainly due to

growth in net sales in the Monorail business

Hotel Business Segment

Net sales increased by ¥16.0 billion to ¥64.9 billion and operating income grew by ¥3.8
billion to ¥15.8 billion. This was attributable to net sales generated by Brighton Hotels, which
were added to the Hotel Business Segment from this term, in addition to the high occupancy
rates at Disney hotels due to the success of Tokyo Disney Resort 30th Anniversary events.

As you can see at the table in the middle section showing the hotel occupancy rates,

all Disney hotels recorded high occupancy rates of above 95%.

Other Business Segment

The Other Business Segment achieved a growth in both net sales and operating income
due mainly to increased net sales in the monorail business.



@ 1. Results for FY Ended 3/14 / FY Ended 3/13

— Main reasons for Change the Fiscal Year Ended March 3
oLC -
FY Ended /13 B Enged 3 Change Change
¥ billion] ¥ billion] ¢ billian]
Operating Income 81.4 114.4 33.0 40.5%
Non-operating Income 1.8 2.7 0.8 48.4%
Non-operating Loss 2.4 4.5 241 86.3%
_Ordinary Income 80.8 112.6 31.8 39.3%
Net Income 51.4 70.5 19.0 37.1%

Increase in non-operating Loss +2.1 billion

*Increase in loss on bond retirement due to debt assumptions ¥(2.5 billion)

— The seventh and ninth issues of unsecured bonds [¥30.0 billion and ¥20.0 billion,
respectively].

| [Reference] Interest-bearing debt '

As of March 31, 2013 As of March 31, 2014
Balance ¥124.0 billion ¥58.4 billion
D/E ratio 0.29 times 0.12 times

Reduce interest-bearing debt for further investment in growth

Non-Operating Expenses

Non-operating expenses increased by ¥2.1 billion to ¥4.5 billion.

This was attributable to increased loss on bond retirement arising as a result of debt
assumptions with regard to the seventh and ninth issues of unsecured bonds (¥30.0 billion
and ¥20.0 billion, respectively).

As you can see in the Reference shown in the lower section of this page, interest-bearing
debt was ¥58.4 billion and the debt-to-equity ratio was 0.12 times as of March 31, 2014. To
prepare for the further growth, we have steadily reduced interest-bearing debt.



2. Results for FY Ended 3/14 / -
@ Forecast Announced as of 10/13 th Fiscal Year Ended Harch 1. 014
T Forecast for
Net sales 460.3 473.5 13.2 2.9%
Theme Park Segment 378.7 390.9 12.1 3.2%
Hotel Business Segment 64.5 64.9 0.3 0.5%
Other Business Segment 17.0 177 0.6 4.1%
Operating Income 106.6 114.4 7.8 7.3%
“ Theme Park Segment 89.5 97.1 7.5 8.5%
Hotel Business Segment 16.1 15.8 (0.2) (1.6)%
| Other Business Segment 0.8 1.2 0.4 57.7%
Ordinary Income 105.5 112.6 Tied 6.8%
Net Income 66.2 70.5 4.3 6.6%
“Please refer to “Supplementary Materials” [P.5-6] for details.
by the success of the Theme park segment 10

2. Results for the Fiscal Year Ended 3/14 / Forecast Announced as of 10/13

Net sales and operating income were, respectively, ¥13.2 billion and ¥7.8 billion higher than
the forecast, driven by the Theme park Segment
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Changes in Consolidated net sales Changes in Consolidated Operating
and Operating Margin Income and Net Income

32.1

3/09 3/10 3m 32 33 314 [FY] 3/09 310 am anz 313 3114 [FY]
With an increase net sales,

operating income hit a new record for the sixth consecutive fiscal

@ 3 ) Changes In ReSUItS the Fiscal Vela(_l:;..re.l_.el‘:;ch{:sl 253‘04

Consolidated Net Sales [¥ billion] Consolidated Operating Income [¥ billion]

mm— QOperating Margin [% i illi

P 9 gin [%] Consolidated Net Income [¥ billion]

473.5 114 .4

389.2 395.5

371.4 360.0

%61 360
70.5
51.4

3. Changes in Results

As the graph on the left titled “Changes in Consolidated Net Sales and Operating Margin”

shows, net sales amounted to a record high figure of ¥473.5 billion. Operating margin
reached 24.2%.

Now, please turn to the graph on the right, titled “Changes in Consolidated Operating
Income and Net Income.”

Operating income for the fiscal year under review reached ¥114.4 billion, creating a new
record high figure for the sixth consecutive year as a result of increased net sales.

11



@ 3 Changes in RESU“S . Overview of Results for

the Fiscal Year Ended March 31, 2014
OoLC

Changes in Consolidated Quarterly Operating Income [¥ billion]

[ Operating Income for 1Q | | Operating Income for 3Q |
42.6
e B4 32
25.8 259 9338
16.8

43 14

(3.0)

3/09 3/10 3 3/12 3/13 3/14
3/09 3/10 311 3/12 3/13 3/14

Operating Income for 2Q ] |

Operating Income for 4Q ]

32.5
23.4
222
147 146 13.4

12.0
2.1)  miatm  (4.7)

slog 310 311 31z 33 314 309 310 311 312 313 314

Each quarter reached record highs, respectively %5

Changes in Consolidated Quarterly Operating Income

Operating income for the first, second, third and the fourth quarter reached record highs ,

respectively. This was attributable to a favorable attendance through the year due to Tokyo
Disney Resort 30th Anniversary events.




@ Oriental Land Co,, Ltd.

Il. Forecast for the Fiscal Year

Ending March 31, 2(_)_15
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@ 1. Forecast for FY Ending 3/15 / Results for FY Ended 3/14 " " g s 057 263
OoLC —
: For r
FYTEE%:%E:%M FY Ejiﬁ:{m 5 [ﬁ?‘lﬂgﬁ] Change
Net sales 473.5 417.6 (55.9) (11.8)%
Theme Park Segment 390.9 341.5 (49.4) (12.6)%
“Holel Business Segmant 64.9 59.6 (53)  (82)%
Other Business Segment 17.7 16.5 (1.2) (6.8)%
Operating Income 114.4 83.1 (31.3) (27.4)%
Theme Park Segment 97 .1 70.3 (26.8) (27.6)% |
.Hotel Business Segment 15.8 12.2 . (3.6) (23.‘!)%-
Other Business Segment 1.2 0.5 (0.7) (58.8)%
Brdinary Income 126 | 84.1 (285)  (25.3)%
Net Income 705 | 555 | (1500 (213)%
because the current year is on the heels of Tokyo Disney Resort 30th Anniversary P

1.Forecast for the Fiscal Year Ending 3/15 / Results for the Fiscal Year Ended 3/14

Net sales are forecast to decrease by ¥55.9 billion to ¥417.6 billion,

operating income is forecast to drop by ¥31.3 billion to ¥83.1 billion.

Despite the projection of decrease in net sales and operating income because the current year

is on the heels on Tokyo Disney Resort 30th Anniversary, we forecast the second highest

figures for the fiscal year ending 3/15.

14



@ 1. Forecast for FY Ending 3/15 / Results for FY Ended 3/14

— Main Reasons for Change EnEngNarch e 21

oLC ,

FY Ended 3114 Changa Change
Net Sales [¥ bilion] ' 3909 | 341.5 49.4)  (12.6)%
Operating Income [¥ billion] 97.1 70.3 (26.8) (27.6)%
Attendance [million people] 31.30 28.00 (3.30) (10.5)%
'Net Sales per Guest ¥ 11,076 | 10,620 | (456) 4.1)%
Ticket Receipts 4,598 4,560 (38) (0.8)%
Merchandise 4,185 3,780 (405) (9.7)%
Food and Beverages 2292 2,280 (12) (0.5)%

Decrease in operating income

» Decrease in net sales
— Decrease in theme park attendance and net sales per guest because the current year is on the heels of
Tokyo Disney Resort 30th Anniversary

* Increase in the cost of merchandise rate and food and beverages rate about ¥(2.5 billion)
» Decrease in personnel expenses about + ¥5.0 billion

» Decrease in fixed and miscellaneous costs about + ¥1.5 billon
— Increase: fixed asset tax, removal cost, etc.
— Decrease: Tokyo Disney Resort 30th Anniversary related costs, facility renovation costs, etc.

Despite a decrease in costs,

operating income is forecast to drop due to a decline in net sales ]

Theme Park Segment

Operating income is forecast to decrease by ¥26.8 billion to ¥70.3 billion.

This is attributable that theme park attendance and net sales per guest are forecast to
decrease because the current year is on the heels of Tokyo Disney Resort 30th
Anniversary .

As for costs, the cost of merchandise rate and food and beverages rate will increase, and
we forecast the negative effect to be about ¥2.5 billion.

However, personnel expenses are expected to decline by about ¥5.0 billion and fixed and
miscellaneous costs are forecast to decrease by about ¥1.5 billion.

Regarding fixed and miscellaneous costs, while fixed asset tax and removal cost are
projected to increase by about ¥2.0 billion, costs such as Tokyo Disney Resort 30th related
costs and facility renovation costs are expected to decline by about ¥3.5 billion.

15
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1. Forecast for FY Ending 3/15 / Results for FY Ended 3/14

I. Fo

recast for the Fiscal Year

— Main Reasons for Change EnEngNarch e 21
oLC
) Results for Forecast for Glante
Hotel Business Segment FY Ended 3/14 FY Ending 3/15 ¥ bi”ign] Change
[¥ billion] [¥ billion]
Net Sales 64.9 59.6 (5.3) (8.2)%
Operating Income 15.8 12.2 (3.6) (23.1)%

» Decrease in occupancy rates due to a decline in theme park attendance

Occupancy Rates ]

Tokyo Disneyland Hotel
FY 3/14 FY 3/15
96-99% 91-94%

FY 3/14
96-98%

Tokyo DisneySea Hotel Mira Costa

FY 3/15
96-99%

Disney Ambassador Hotel
FY 3/14 FY 3115
96-99%

86-89%

*Please refer to “Supplementary Materials* [P.8] with regard to average charge per room [actual results]

Decrease in operating income due to a decline in net sales

; Results for Forecast for Chan
Other Business Segment FY Ended 3/14 FY Ending 3/15 ™ bi”igﬁ] Change
[¥ billion] [¥ billion]
Net Sales 17.7 16.5 (1.2) (6.8)%
Operating Income 1.2 0.5 (0.7) (58.8)%

Decrease in operating income due to a decline

in net sales in the Monorail Business

Hotel Business Segment

Net sales and operating income are forecast to decrease due in part to a drop in occupancy
rates owing to the low number of theme park attendance.

Other Business Segment

Operating income is projected to decrease due mainly to a decline in net sales in the
Monorail business because of a drop in theme park attendance.



@ Oriental Land Co, Ltd.

2016 Medium-Term Plan

Kyoichiro Uenishi
Representative Director, President and COO

| would like to explain our 2016 Medium-term Plan, which we have started implementing
from the fiscal year ending March 2015.

The previous medium-term plan focused mainly on measures to solve immediate issues at
hand. However, in formulating our 2016 Medium-term Plan, we have taken a new approach
of considering what issues we should tackle in the next three years in order to reach our
goals, “OLC in 2023,” for the OLC Group in 10 years’ time.

17



@ Oriental Land Co,, Ltd.

l. OLC in 2023

. .
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@ Review of 2013 Medium-Term Plan . OLC in 2023

OLC .

2013 Medium-Term Plan

|
[FY ended 3/12-FY ended 3/14] Results

_ Achieved theme park attendance and operating income that
Sustainable growth of  significantly exceeded assumptions

1 the core business Theme park attendance for FY ended 3/14: 31.30 million people
(Tokyo Disney Resort)  Operating income for FY ended 3/14:  ¥114.4 billion
* [Record highs for six consecutive fiscal years]

Exceeded the target figure of free cash flow significantly
[Total initial target figure for 3 years] ¥120.0 billion — [result] ¥194.7 billion

Consideration of investment for new growth

Consideration of “OLC in 2023," acquisition of Brighton Hotel, and acquisition of
land inside the Maihama area
Reinforcement of

the foundation for
long-term sustainable
growth

Stable payout of cash dividends

Annual cash dividends per share: FY ended 3/11 ¥100 — FY ended 3/14 ¥120
Reduction of interest-bearing debt to secure funds for investment

Balance of interest-bearing debt: As of 3/11 ¥142.9 billion — As of 3/14 ¥58.4 billion
Improvement of ROE

ROE: FY ended 3/11 6.3% — FY ended 3/14 15.2%

Be convinced of the growth potential of Tokyo Disney Resort

Review of 2013 Medium Term-Plan

Under the 2013 Medium-term Plan, the first task was to achieve sustainable growth for our
core business, namely Tokyo Disney Resort. With regard to this, we were able to
significantly outperform our projections, with annual theme park attendance exceeding 30.00
million for the first time and operating income surpassing ¥100.0 billion in the fiscal year
ended March 2014.

As a result, total free cash flow generated during the three-year period reached over 190
billion yen, far exceeding our target.

The second agenda item under the plan was to reinforce the foundation for long-term
sustainable growth. To achieve this, we were required to consider the direction of investment
for new growth, and we did so by exploring where we wanted the company to be in 10 years’
time. | will elaborate on this later on. In addition, we undertook a steady payout of cash
dividends, reduced interest-bearing debt to secure reserve to invest in new growth, and
steadily improved ROE by increasing the level of earnings.

Reflecting on the results of the 2013 Medium-term Plan, we were able to be convinced of
the growth potential of Tokyo Disney Resort, which was an important factor for us in
considering the future direction OLC should take.

19



@ OLC'’s Future Direction I. OLC in 2023

OLC e —

External environment

The next decade
Growth potential due to changes in the market _

-As the population in the Tokyo metropolitan area increasingly ages, the number of middle-
and older-aged people with high disposable income is rising.

*The number of inbound foreign travelers is increasing, driven by the government’s tourism
promotion policy and the upcoming Tokyo Olympics.

—~————

OLC'’s Future Direction: Management based on a long-term perspective

Sustainable growth of +Enhance theme park value, toward building a business
the core business foundation in line with upcoming changes in the market

Further growth through
new business

Management based on a long-term perspective is imperative "

The external environment and the future direction we should take in responsible

*Execute investment for new growth outside the Maihama area

In the shorter span of the next decade, the leisure market is expected to change, as
exemplified by the number of middle- and older-aged consumers with high disposable
incomes increasing as a result of population aging in the Tokyo metropolitan area and by the
number of inbound foreign travelers rising owing to the government’s tourism promotion
policy and the upcoming Tokyo Olympics. We recognize this change enable us to be growth
opportunity.

With respect to OLC's future direction in view of the current status of the company and the
market, we believe that sustainable growth will be viable for our core business if we can
enhance theme park value to build a business foundation in line with upcoming changes in
the market.

As for our new business, we believe that we need to aim for further growth by executing
investment for new growth outside the Maihama area.

We believe that in order to meet these challenges, it is imperative to execute management
based on a long-term perspective. Therefore, we formulated “OLC in 2023,” a vision that
shows where we want to be in 10 years’ time. | would like to elaborate on this vision.

20



@ OLC in 2023 I. OLC in 2023
OLC e -
A. Sustainable growth of the core business
OLC in 2023
Maximize theme park value by making full use of land in Maihama.
Changes in the level of i — i3
theme park attendance’ Beamishet ]
30.00 million level
[With two parks in operation] [Current status] . by 2023
25.00 million level 27.00 to 28.00 million level
1 +2.00 to 3.00 million
in about 10 years 3180
27.22 s R 28.00
2482 2547 2502 p477 2902 2542 3582 253 IR
20.00 million ,, 3 .) 1'!
\_ FY] 3/03 3/04 3/05 3/06 3/07 3/08 3/09 30 3IN 2 313 34 3Ins 3/24 J
B. Further growth through new business 2
OLC in 2023
Establish a new pillar for growth outside the Maihama area T ——
(Description of our new business) in 2023
A business that can bring dreams, moving experiences, .
happinessgnd contemmenlg - About the size of
by offering unprecedented value and experiences 1 se&me_nt
Aim to be a company that is still continuing to grow in 10 years time
21
OLCin 2023

In our core business, our goal set out in “OLC in 2023” is to maximize theme park value by
making full use of land in Maihama.

To achieve this, we will aim to boost theme park attendance to around 30.00 million by 2023
by maximizing theme park value.

In our new business, our goal set out in “OLC in 2023" is to establish a new growth pillar
outside the Maihama area.

We define our new business as “a business that can bring dreams, moving experiences,
happiness, and contentment by offering unprecedented value and experience,” and for this,
we will execute investment for new growth outside the Maihama area. We aim to expand the
new business to about the size of the 1 segment by 2023.

I will now explain in further detail “OLC in 2023” in relation to our core business.

21



@ OLC in 2023 I. OLC in 2023

Formulation of a business foundation in line with upcoming changes in the market

I Market )
The middle-and-older-aged population is increasing  The number of inbound foreign travelers is growing |
The growth potential of the “family” market The growth potential of attracting more
«Existing guests who are reaching middle and older age in more overseas guests
diversified and expanded types of groups #The number of overseas guests coming to our parks
3The ratio of over 40s among all guests FY3/04:15.2% — FY3/14: 21.1% FY3/04: about 0.65 million — FY3/14: about 1.20 million )
L

—
I Policy for the Theme Park Segment ‘

I ~

Implement the strategy that primarily focus on attracting all kinds of families
including parents and children, couples, and multigenerational extended families
«Draw in more family group including younger guests that will form the foundation of
our future guest base
*Draw in more middle-aged and older-aged guests, a category offering high growth potential

Create an environment that enables us to attract as many overseas guests
as possible

Product Strategy
Expand products catered to family guests and create a more comfortable and
satisfying environment

Aim to maximize theme park value in line with changes in the market i

Formulation of a business foundation in line with upcoming changes in the market

With regard to markets affecting our Theme Park Segment, we are aware of the growth
potential of the “family” market backed by a rise in the middle- and older-aged population.

Currently, the composition of guests in their 40s and above is increasing and may grow
further as a result of existing guests who are reaching middle and older age visiting our theme
parks in more diversified and expanded types of groups.

In addition, a growth in the number of inbound foreign travelers provides us with opportunities
to attract a growing number of overseas guests.

In response to such business environment, our policy for the Theme Park Segment will be to
primarily focus on attracting all kinds of families including parents and children, couples, and
multigenerational extended families.

Specifically, we consider it imperative to: draw in younger guests that will form the foundation
of our future guest base; create an environment aimed at attracting more middle- and older-
aged guests, a category offering high growth potential; and create an environment that
enables us to attract as many overseas guests as possible.

As part of our product strategy required to proceed with these measures, we will expand
products catered to family guests and create a more comfortable and satisfying environment
for them in an effort to maximize the value of our theme parks.

22



@ OLC in 2023 . OLC in 2023

Investment to maximize the theme park value

Product Strategy
Expand products catered to family guests and create a more comfortable and
satisfying environment

—~——g—

All-encompassing large-scale development projects
such as renewal of the entire area

Tokyo Disneyland

Amount of
Yok B s Large-scale development projects such as those ;Tnvehstment '”k
okyo DisneySea ) m r
y y using an extended area thet elgipa
business
. 2 . P [Total amount from FY
Creation of a more comfortable and satisfying ending 3115 to FY
environment ending 3/24]
Tokyo Disney Resort  +Large-scale renewal and improvement Around

«Further reinforcement of park operation foundation | ¥500.0 billion
including support functions

Aim to increase theme park attendance along with guest satisfaction

Investment to maximize the theme park attendance

23

During the next decade, we will be investing a total of around ¥500.0 billion in our Theme
Park Segment with the aim of maximizing theme park value.

Specifically, for Tokyo Disneyland, we will explore possibilities for executing “all-
encompassing large-scale development projects such as renewal of the entire area,” while
for Tokyo DisneySea, possibilities for “large-scale development projects such as those using
an extended area” will be considered.

Our investment strategy for both theme parks will be to strive to create a more comfortable
and satisfying environment, execute large-scale renewal and improvements, and further
reinforce the park operation foundation including support functions.

Through such large investments, theme park value will be maximized, which in turn allows
us to aim for increased theme park attendance along with higher guest satisfaction.
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@ Overall Structure of the 2016 Medium-Term Plan I1. 2016 Medium-Term Plan
oLC _—— :

Quantitative Target:

Cash flow from operating activities* of over ¥280.0 billion in a three-year period
Toward OLC in 2023, we will endeavor to maximize cash flow from operating activities
to make large-scale investments in our core business and fund investments in new business.

*While seeking to build a business foundation in line with upcoming
changes in the market, we will strive to maximize cash flows from

Sustainable growth > ot
operating activities

1 of

. *Toward OLC in 2023, we will decide on and sequentially launch large-
the core business

scale investment projects that help us maximize the value of our theme
parks

iy growth Ti d OLC in 2023 ill devel busi ith th tential t
*Towar in , we will develop a business with the potential to
2 thro“gh new contribute to our future earnings outside the Maihama area
business

. . e *We will use cash flow from operating activities to enhance our corporate

KM Financial policies g . P
value

* Cash flow from operating activities=Net income + Depreciation and amortization
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Overall Structure of the 2016 Medium-Term Plan

Our quantitative target under the 2016 Medium-term Plan is to achieve cash flow from
operating activities of over 280.0 billion yen during the three-year period.

Toward OLC in 2023, we will endeavor to maximize cash flow from operating activities to
make large-scale investments in our core business and fund investments in new business.

In our core business, while seeking to build a business foundation in line with upcoming
changes in the market, we will strive to maximize cash flow from operating activities. In
addition, toward OLC in 2023, we will decide on and sequentially launch large-scale
investment projects that help us maximize the value of our theme parks.

With respect to our new business, under the medium-term plan, we aim to be operating a
business with the potential to contribute to our future earnings outside the Maihama area
toward OLC in 2023.

As part of our financial policy, we will use cash flows from operating activities to enhance our

corporate value.
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@ Ta rget Il. 2016 Medium-Term Plan
oLC i
: Changes in cash flow from operating activities and capital expenditure oLC
L ||
o cash flow provided by operating activities [¥ bilion] | L. | ke in 2023
s capital expenditure [¥ billion] = 5
+ about 50‘0
¥2670biion || ¥%0*;1m
orey hSIyeas
130.4 109.7 < > >
107.5
90.9
2.8
223 231
19.4 i 203
14.8
S |lJIH‘L 3
[FY] /00 3/01 3/02 303 3/04 3/05 3/06 3/07 308 308 310 31 3IM2 3IM3 34 3NS5 I6 INT 3124
@) Sustainable growth of the core business
: Growth of cash flow s
Expanded the core business @) Further growth through new business
Transform cash flows from operating activities into new value ”

Target
This graph shows the changes in cash flows from operating activities and capital
expenditures over the years.

As a result of investing in our core business including Tokyo DisneySea and Disney hotels,
the level of cash flows from operating activities increased sharply in the fiscal year ended
March 2002. In recent years, cash flows from operating activities are growing further owing
to increases in theme park attendance and net sales per guest.

The targeted total cash flows from operating activities of ¥280.0 billion under the three-year
2016 Medium-term Plan is about 5% higher than the figure recorded under the three-year
2013 Medium-term Plan.

By maximizing cash flows from operating activities to fund investment for future growth, we
will create new value.
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@ 1. Sustainable Growth of the Core Business Il. 2016 Medium-Term Plan
oLC SN
Outline of strategy for the core business
. . Enhance theme park value toward building a business foundation in line with
Direction upcoming changes in the market
‘ Target i
All'kinds of families including parents and children, couples,
and multigenerational extended families
Focus on attracting A4 Bewngﬁ';ﬁ’n.?;%pua;&% o /_
ili | New-Aging ' -
.Fam!.“es [middle-aged couples whose From Overseas
with children children have grown up]
Strategies
Enhance a capacity to attract gu_gsts x Enh_ance earning power
Attendance j' Ii Net sales per guest /
[1] Enhance theme park value =P28
[2] Increase theme park attendance by stabilizing attendance levels =P29
[3] Pricing strategy that reflects experience value =>P29
[4] Be more prepared to welcome overseas guests =P30 .

Outline of strategy for the core business

The strategy we have adopted for our core business is to place special focus on attracting
“all kinds of families including parents and children, couples, and multigenerational extended
families” with a view to building a business foundation in line with upcoming changes in the
market.

In particular, we will reinforce our measures to draw in “families with children” and “middle-
and older-aged couples whose children have grown up,” while also striving to be more
prepared to welcome guests from overseas.

By primarily implementing the four strategies for these target guest categories, as indicated
in the lower section of the slide, we will aim to enhance our capacity to attract guests and
earning power.
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@ 1. Sustainable Growth of the Core Business Il. 2016 Medium-Term Plan

OoLC
New at
[1] Enhance theme park value Tokyo Disneyland

N New at
‘ Main new products Tokyo DisneySea

Once Upon a Time [Investment amount Approx. ¥2.0 billion]
Scheduled to start on May 29, 2014 [New night entertainment using projection mapping]

JUI"IQ|E Cruise: Wildlife Expedition [Investment amount Approx. ¥1.6 billion]
Scheduled to open on September 8, 2014 [With new effects and music]

Improvement work of view area in Mediterranean Harbor
[Investment amount Approx. ¥2.5 billion] Scheduled to complete the improvement work in 2015

Renewal of Mermaid Lagoon Theater
[Investment amount Approx. ¥ 4.0 billion] New show is scheduled to start in Spring 2015

“Lilo & Stitch™-themed New attraction pnvesmentamount/Approx ¥20biion]
Scheduled to open in Summer 2015 [Guests can enjoy communicating with Stitch
interactively through this theater-type attraction]

We will decide on and sequentially launch large-scale investment projects and other measures that )
help us maximize the value of our theme parks

*Plans announced as of Tokyo DisneySea Tokyo Disney Resort
April 28, 2014 15th Anniversary 35th Anniversary

M5 M6 T M8 Mg
2016 Medium-term Plan

Aim to further enhance value of theme park ”

Enhance theme park value
As part of our strategy to enhance the value of our theme parks, we will continue to introduce
new products on an ongoing basis.

In the fiscal year ending March 2015, we are launching a new nighttime entertainment, Castle
Projection “Once Upon a Time,” on May 29, and the Jungle Cruise: Wildlife Expeditions will be
renewed to make a fresh start on September 8.

In addition to the introduction of such new products, we will proceed with initiatives to create a
more comfortable and satisfying environment. One initiative will be to make investments to
improve the environment for watching shows at the Mediterranean Harbor in Tokyo
DisneySea.

Furthermore, toward OLC in 2023, we will decide on and sequentially launch large-scale
investment projects and other measures that help us maximize the value of our theme parks.
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@ 1. Sustainable Growth of the Core Business Il. 2016 Medium-Term Plan

oLC —
[2] Increase theme park attendance by [3] Pricing strategy that reflects
stabilizing attendance levels experience value

Increase theme park attendance Increase unit price
in 1Q and 4Q in the medium and long term
Strengthen our capacity to attract guests by rolling out increase unit price by creating new value and
special events in combination with marketing activities setting prices strategically

[ Consolidated quarterly net sales in . ‘ Changes in net sales per guest
theme park business

¥10601 ¥11076

¥10
The growth of Attracting students by w719 wo743 ¥10 [+3.'13;§ [+26%]  [*45%]
Setausénat| . Campus-day Passport oy +37%] [+02%) [+2.9%) -
S Around90,0—¥110.0 bilon i oos 2258 2
fretsns] t §9 2128 2160 2176 °
Around ¥30.0—¥100.0 bilion 8o | ' ..———% e
ourrentstatus 82 el i, 2T
AUG¥T00-¥800 biion : Arund¥700-¥600bilon -8 10th agmfgéicg related pfog”f;';
[currentstat<] [cumentstatis] @ 57 T of 3se0 4
2 aa70 |2, -
§ Duffy’ related products
L
=
L2
%§ 4222 4206 4217 4335 4483 4598
=@
T ket price revision
S 1 Ticken e 20111
-
.J1Q_ . 2Q 3Q f..__49_,’ [FY] 3/09 310 311 312 313 3114

-

Aim to maximize net sales by increasing theme park attendance and net
sales per guest 29

Increase theme park attendance by stabilizing attendance levels

Now, please refer to the graph titled “Consolidated quarterly net sales for the theme park
business,” showing how we aim to increase theme park attendance by stabilizing
attendance levels. Net sales for the first quarter have been rising in recent years, thanks to
our efforts to foster the seasonal Easter event, and net sales for the fourth quarter have also
been increasing owing to students visiting our parks by the Campus-day Passport. However,
we believe that there is still room for further growth in these quarters.

By rolling out special events in combination with marketing activities, we will continue to
strengthen our capacity to attract guests during the low-demand periods of the first and
fourth quarters with the aim of stabilizing and enhancing theme park attendance.

Pricing strategy that reflects experience value

We have striven to increase unit price of merchandise by fostering the Duffy brand, as well
as revising ticket prices in line with enhanced theme park value.

Going forward, we will continue to create new value and execute strategic pricing with the
aim boosting unit price in the medium and long term.
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@ 1. Sustainable Growth of the Core Business Il. 2016 Medium-Term Plan

OLC S
[4] Be more prepared to welcome overseas guests

Strengthen marketing activities focusing on Southeast Asia, where growth is expected

Strengthen . ' ‘ ‘ i
our a I Commenced e-ticket sales in FY 3/14 to respond to increasing demand for self-guided
ppea
travel
Enhance Aim to enhance experience value by improving both our tangible and intangible features

experience value SO as to be more prepared to welcome overseas guests

- o= - ; Source:
Changes in the number of overseas visitors coming to Japan and the ratio | Frepared by the OLC Group based on materials

et = created by the Japan National Tourist Organization
of our parks overseas guests among overseas visitors coming to Japan (JNTO) and the Japan Tourism Agency. 30.00

Overseas visitors to Japan [million people]

. ; Government's Target
wm==_ The ratio of overseas guests coming to our parks [ gell

among overseas visitors to Japan 20.00

[Government's Target]

10.98 Continue aiming to
; 8.7 attract overseas
7.76 794 8.34
o= < 0.90 - guests
M2%  99% 101% 5% gay 11.1% W ] S
3/09 310 311 312 3M13 3/14 2020 2030
[million people]
O‘Emwp g 087 072 0.84 0.33 0.72 1.22 [Scheduled]
Tremiod Overseas guests at our parks are mainly from Asia
OREF ek 3.2% 2.8% 3.3% 1.3% 2.6% 3.9% [Taiwan, Hong Kong, China]

amongal atiendence

Take advantage of the growth in foreign tourists visiting Japan

and respond appropriatel

Be more prepared to welcome overseas guests

The upper section of this slide shows our specific initiatives. Aiming to boost our capacity to
attract guests, we are strengthening marketing activities focusing on Southeast Asia, where
growth is expected, and have commenced e-ticket sales to respond to increasing demand
for self-guided travel.

In addition, we will also strive to enhance experience value by improving both our tangible
and intangible features so as to be more prepared to welcome overseas guests and raise
our level of hospitality toward them.

Now, please look at the graphs in the lower section. The number of inbound foreign tourists
for the fiscal year ended March 2014 reached 10.98 million, and we have succeeded in
attracting 11.1% of these travelers. The number of overseas guests therefore climbed to a
record high figure of 1.22 million people.

We will continue to aim at attracting every possible overseas tourists.
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@ 2. Further Growth through New Business Il. 2016 Medium-Term Plan

OLC =

Policy for new business investment

Direction Execute investment for new growth outside the Maihama area

\ 4

A business that can bring dreams, moving experiences,

s happiness, and contentment by offering unprecedented value and
Description of  gyperiences

new business

Under the 2016 Medium-term Plan, leisure, entertainment, and
education businesses will be explored as candidates

Target for FY  To operate a business with the potential to contribute to our future
3/17 earnings toward OLC in 2023

*A wide range of investment methods will be examined including business alliances
Investment and M&A, in addition to launching businesses from scratch

policy -Interest-bearing debt may be used depending on the timing and size of investment.

+Specific investment projects will be announced when decided

Develop a business that will form a new pillar for growth 51

Further Growth through New Business

With respect to investment for new growth outside the Maihama area, we will be mainly
exploring such areas as leisure, entertainment, and education during the period covered by
the 2016 Medium-term Plan.

Our target for the fiscal year ending March 2017 is to be operating a business with the
potential to contribute to our future earnings toward OLC in 2023.

Our investment policy is to examine and select the most optimal means of developing the
new business from among a wide range of methods including business alliance and M&A, in
addition to launching the business from scratch. We may use interest-bearing debt
depending on the timing and size of investment. Specific investment projects will be
announced when they are decided.



@ 3. Financial policies II. 2016 Medium-Term Plan

[1] Process of enhancing corporate value

Investment toward Tusthiergenereion of
Sl fonfrom sustainable growth of Hoacaion by
operating activities 9 a growth in cash flow

the core business from operating activities

Investment in new I

[SS Mriorest- business | Enhance I
ReaHng det] [Outside the Mihama area] orporate value
[2] Projection of consolidated financial results* for
the flscal year endmg MarCh 201 7 *exclude investment for the new business

FY Ending 3/15 FY Ending 3/17

[¥ billion] [¥ billion]
: »Take advantage of Tokyo DisneySea 15th Anniversa
Operating Income 83.1 Around100.0 ¢ i : u
«Control the cost according to net sales
Depreciation and
aroriation 35.4 Around 36.0
Capital Expenditure 428 Around 45.0

By using cash flow from operating activities for further growth,

strive to enhance corporate value

Process of enhancing corporate value

Let me explain our perspective on how we should increase our corporate value.

We will use cash flows from operating activities for growing our core and new businesses,
while striving to further increase cash flows from operating activities.

This will result in further generation of free cash flow, which will be used to enhance our
corporate value.

As for our projection of consolidated financial results for the fiscal year ending March 2017,
we are assuming an operating income of around ¥100.0 billion as a result of leveraging the
Tokyo DisneySea 15th Anniversary and controlling costs in accordance with the level of net
sales.
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@ 3 FlnanC|a| pOlICIBS Il. 2016 Medium-Term Plan

OLC —

(3) Cash Dividends

‘ Changes in annual cash dividends per share ! ¥120¥120 F¥1 20
¥100¥100¥100 .
¥70
y55 ¥60 [(Policy]
¥45 Aim for a steady
Vo4 ¥29 ¥35 payggt of
v14 ¥19 cash dividends

[FY] 3/01 3/02 3/03 3/04 3/05 3/06 3/07 3/08 3/09 3/10 3/11 3/12 3/13 3/14 3/15

| -
(4) ROE | Changes in ROE 15_2.%..

: 5 Continue aiming to 1 .
ROE is expected to be 10.8% for the achicys DOE Af800 ok mor [Fl;?é%gost]

fiscal year ending March 31, 2015

310 311 312 313 314  3/15[FY]

Provide stockholder returns steadily -

Cash Dividends

As mentioned in my earlier explanation on how we will enhance our corporate value, we will
be using cash flows from operating activities for future growth. To this end, we will pay out a
cash dividend of 120 yen for the fiscal year ended March 2014, the same amount as for the
previous fiscal year, and plan to pay out a cash dividend of 120 yen for the fiscal year
ending March 2015. We will continue to aim for a steady payout of cash dividends while
taking into account external factors.

ROE for the fiscal year ended March 2014 reached 15.2%. ROE for the following fiscal year
is scheduled to be 10.8%.

We intend to continue to steadily provide shareholder returns, while aiming to enhance our
corporate value by increasing cash flows from operating activities.
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@ Oriental Land Co, Ltd.

Bringing happiness

Oriental Land Co., Ltd. Investor Relations Group, Finance/Accounting Department

URL: www.olc.co.jp/en

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 efficiency. 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.
All rights reserved.
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