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[Consolidated Results]
I would like to present an overview of results for the cumulative third quarter ended December 31, 2013.
Please refer to the upper left section of the consolidated statement of income for the period on page 1 of the

Supplementary Materials.

Compared with the same period of the previous fiscal year:

Net sales increased ¥61.1 billion yen (up 20.0%) to ¥366.2 billion;
Operating income increased ¥27.7 billion (up 37.8%) to ¥101.0 billion;
Ordinary income increased ¥26.9 billion (up 36.7%) to ¥100.2 billion;
Net income increased ¥16.1 billion (up 34.5%) to ¥63.0 billion.

All items achieved record high figures.

[Net Sales by Segment]
I would like to comment on net sales by segment compared with the same period of the previous fiscal year

as well as on the factors behind the changes. Please refer to “(1) Net Sales” in the upper right section.

(i) Theme Park Segment]
Net sales increased ¥48.4 billion (up 19.0%) to ¥303.2 billion.

With regard to changes in theme park attendance and net sales per guest from the same period of the

previous fiscal year, please refer to “(2) Theme Park Information” below.

Theme park attendance exceeded the same period of the previous fiscal year to reach a record high mainly
owing to the success of Tokyo Disney Resort 30th Anniversary events. Contributory factors included: the
success of a new daytime parade, “Happiness Is Here,” and a renewed attraction, “Star Tours: The
Adventures Continue,” at Tokyo Disneyland; increased motivation among guests to visit our theme parks
because of the milestone 30th anniversary; and positive external factors including the low number of rainy

days and a rise in demand for domestic travel and leisure.



Net sales per guest also climbed year on year, reaching a record high figure for the cumulative third quarter.
Looking at the breakdown: ticket receipts increased year on year due mainly to a change in the composition
of ticket types; merchandise sales also grew year on year, driven by products related to the Tokyo Disney
Resort 30th Anniversary; and food and beverage sales rose slightly year on year owing to strong

performance of menu items related to the anniversary.

| (ii) Hotel Business Segment]

Net sales grew ¥11.9 billion (up 31.7%) to ¥49.6 billion owing to the addition of net sales generated by
Brighton Hotel (acquired in March 2013) as well as increased occupancy rates for each hotel driven by

Tokyo Disney Resort 30th Anniversary events, among others.

With regard to changes in hotel occupancy rates and average charge per room from the same period of the

previous fiscal year, please refer to “(3) Hotel Information” in the middle section on the right.

| (iii) Other Business Segment]

Net sales climbed ¥0.7 billion (up 6.1 %) to ¥13.3 billion due to an increase in net sales in the monorail

business.

[Operating Income by Segment]
I will now discuss operating income by segment and the factors behind the changes compared with the
same period of the previous fiscal year. Please refer to the table under “B. Operating Income” in the middle

section on the right.

((iv) Theme Park Segment

Operating income grew ¥24.1 billion to ¥85.7 billion, mainly due to an increase in net sales. Personnel
expenses rose ¥3.1 billion due to an increase in work hours of part-time employees while fixed and
miscellaneous costs such as costs related to the Tokyo Disney Resort 30th Anniversary climbed ¥2.3

billion.

l(v) Hotel Business Segment]

Operating income grew ¥3.0 billion to ¥13.7 billion as a result of a rise in net sales. This was attributable to

increased hotel occupancy rates pushed up largely by the Tokyo Disney Resort 30th Anniversary.

[(vi) Other Business Segment]

Operating income increased ¥0.4 billion to ¥1.4 billion owing mainly to a growth in net sales in the

monorail business.



[Ordinary Income]
Non-operating expenses increased ¥1.1 billion owing to a loss on bond retirement arising as a result of debt

assumptions with regard to the ninth issue of unsecured bonds (¥20.0 billion) in September 2013.

[Results for the Third Quarter (October 1 to December 31, 2013)]
Next, I would like to give a quick overview of results for the third quarter. Please refer to the section titled

“Reference: The Third Quarter (October 1 to December 31, 2013)” on the lower left.

As you can see from the graph titled “Changes in consolidated net sales and operating margin (3Q)” on the
left, net sales for the third quarter under review increased significantly year on year to ¥136.1 billion, while
operating margin reached 31.3%, both record high figures. Next, please look at the graph titled “Changes in
quarterly operating income” on the right. Operating income for the third quarter under review reached a
record high of ¥42.6 billion, continuing to sustain the strong level achieved during the first and second

quarters.

[Overview]
I would like to conclude with an overview of the cumulative third quarter. Please refer to the lower right

section.

[Year-on-year Comparison|

Compared with the same period of the previous fiscal year, net sales, operating income, ordinary income
and net income achieved record highs.
In the Theme park segment, net sales and operating income increased significantly due to a growth in
both theme park attendance and net sales per guest as a result of the success of Tokyo Disney Resort
30th anniversary events, among other factors.
In the Hotel business segment, net sales and operating income increased mainly owing to a rise in

occupancy rate due to the higher-than expected theme park attendance.

IComparison with October Forecasf

Although we do not disclose quarterly forecasts, the results for the third quarter exceeded our forecast
announced in October 2013 due to the strong performance of the Theme Park Segment.
In the Theme park segment, net sales and operating income increased. This was mainly attributable to
the fact that theme park attendance exceeded our forecast slightly owing to the success of Tokyo
Disney Resort 30th anniversary events. In addition, about ¥1.0 billion in costs was postponed to the
fourth quarter.
The Hotel business segment and the Other business segment performed roughly on a par with the

forecasts.



[Forecast for the Full-year

I would like to comment on the forecast for the full fiscal year ending March 31, 2014. Although, as |
explained earlier, business performance in the cumulative third quarter exceeded the forecasts announced in
Oct. 2013, our forecasts for full year will not be revised for now, taking into account the weather risks that
may affect theme park attendance during the fourth quarter.
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