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1. Consolidated Results for the Fiscal Year Ended March 31, 2014 

 (April 1, 2013 – March 31, 2014) 
Note: All amounts are rounded down to the nearest million yen. 

(1) Consolidated Operating Results 
(Percentages represent change compared with the previous fiscal year.) 

 Net sales 
(¥ million) 

Year-on-year
change (%) 

Operating 
income 

(¥ million) 

Year-on-year
change (%) 

Ordinary 
income 

(¥ million) 

Year-on-year
change (%) 

Fiscal Year ended 
March 31, 2014 
Fiscal Year ended 
March 31, 2013 

 
473,572 

 
395,526 

 
19.7 

 
9.9 

 
114,491 

 
81,467 

 
40.5 

 
21.7 

 
112,671 

 
80,867 

 
39.3 

 
22.1 

(Note) Comprehensive income: 
Fiscal year ended March 31, 2014: ¥70,633 million (22.0%) 
Fiscal year ended March 31, 2013: ¥57,900 million (72.4%) 

 Net income 
(¥ million) 

Year-on- 
year change 

(%) 

Earnings per 
share 
(¥) 

Earnings per 
share 

(diluted) (¥)

Return on 
equity 
(%) 

Ordinary 
income/total 
assets (%) 

Operating 
income/total 

net sales 
(%) 

Fiscal Year ended 
March 31, 2014 
Fiscal Year ended 
March 31, 2013 

 
70,571 

 
51,484 

 
37.1 

 
60.3 

 
845.32 

 
616.96 

 
815.03 

 
580.87 

 
15.2 

 
12.6 

 
17.1 

 
12.7 

 
24.2 

 
20.6 

(Reference) Equity in earnings of affiliates:  
Fiscal year ended March 31, 2014: ¥112 million 
Fiscal year ended March 31, 2013: ¥103 million 

(2) Consolidated Financial Position 
 Total assets 

(¥ million) 
Net assets 
(¥ million) 

Net worth ratio 
(%) 

Net assets 
per share (¥) 

As of March 31, 2014 
As of March 31, 2013 

664,538 
655,544 

493,697 
432,262 

74.3 
65.9 

5,912.53 
5,178.67 

(Reference) Equity capital:  
As of March 31, 2014: ¥493,697 million 
As of March 31, 2013: ¥432,262 million 

(3) Consolidated Cash Flows 
 Net cash provided by 

operating activities 
(¥ million) 

Net cash provided by 
(used in) 

investing activities 
(¥ million) 

Net cash provided by 
(used in) 

financing activities 
(¥ million) 

Cash and cash 
equivalents at end of 

period (¥ million) 

Fiscal Year ended 
March 31, 2014 
Fiscal Year ended 
March 31, 2013 

 
120,674 

 
91,982 

 
(23,356) 

 
(45,377) 

 
(77,868) 

 
(34,515) 

 
80,017 

 
60,582 

 
 
 
 
 
 
 



2. Dividends 
 Annual dividends (¥) Total 

dividends 
paid 

(total) 
(¥ million) 

Payout ratio 
(consolidated) 

(%) 

Dividends/ 
Net assets 

(consolidated)
(%) 

 First 
quarter-

end 

Second 
quarter- 

end 

Third 
quarter-

end 

Year- 
end Total 

Fiscal Year ended 
March 31, 2013 
Fiscal Year ended 
March 31, 2014 

 
— 

 
— 

 
60.00 

 
60.00 

 
— 

 
— 

 
60.00

 
60.00

 
120.00

 
120.00

 
10,015 

 
10,019 

 
19.5 

 
14.2 

 
2.5 
 

2.2 
Fiscal Year ending 
March 31, 2015 (Est.) 

 
— 

 
60.00 

 
— 

 
60.00

 
120.00   

18.0  

 
3. Projected Consolidated Results for the Fiscal Year Ending March 31, 2015 

(April 1, 2014 to March 31, 2015) 
(Percentages represent change compared with the previous fiscal year or the same quarter of the previous fiscal year, as applicable.) 

 Net sales Operating income Ordinary income Net income Earnings 
per share

 (¥ million) (%) (¥ million) (%) (¥ million) (%) (¥ million) (%) (¥)
Six months ending 
September 30, 2014 
Fiscal Year ending 
March 31, 2015 

 
200,660 

 
417,640 

 
(12.8) 

 
(11.8) 

36,890 
 

83,170

(36.9)
 

(27.4)

37,460

84,140

(34.6)
 

(25.3)

 
25,390 

 
55,530 

 
(29.4)

 
(21.3)

304.07
 

665.02
 
*Notes 

(1) Changes in Major Subsidiaries During the Period (Changes in specified subsidiaries due to changes in the scope of 
consolidation): None 

 New: — companies (Company name:                             ) 
 Eliminated: — companies (Company name:                             ) 
 

(2) Changes in Accounting Policies, Changes in Accounting Estimates, or Restatement 
(a) Changes in accounting policies due to changes in accounting standards: Yes 
(b) Changes other than (a) above: None 
(c) Changes in accounting estimates: None 
(d) Restatement: None 

 
(3) Number of Shares Issued and Outstanding (Common stock) 

(a) Number of shares issued at end of period 
(including treasury stock) Year ended March 31, 2014: 90,922,540 

shares Year ended March 31, 2013: 90,922,540 
shares

(b) Number of treasury stock at end of period Year ended March 31, 2014: 7,422,294
Shares Year ended March 31, 2013: 7,452,794 

shares
(c) Average number of shares outstanding 

 (quarterly cumulative period) 
Year ended March 31, 2014: 83,485,539 

shares Year ended March 31, 2013: 83,448,973 
shares

 



[Reference]   Non-consolidated Results 
Non-consolidated Results for the Fiscal Year Ended March 31, 2014  (April 1, 2013 － March 31, 2014) 
(1)  Non-consolidated Operating Results 

(Percentages represent change compared with the previous fiscal year.) 

 Net sales 
(¥ million) 

Year-on-year
change (%) 

Operating 
income 

(¥ million) 

Year-on-year
change (%) 

Ordinary 
income 

(¥ million) 

Year-on-year
change (%) 

Fiscal Year ended 
March 31, 2014 
Fiscal Year ended 
March 31, 2013 

 
402,506 

 
341,327 

 
17.9 

 
9.1 

 
99,204 

 
70,755 

 
40.2 

 
19.0 

 
98,632 

 
73,126 

 
34.9 

 
22.7 

 

 Net income 
(¥ million) 

Year-on- 
year change 

(%) 

Earnings per 
share 
(¥) 

Earnings per 
share 

(diluted) (¥)
Fiscal Year ended 
March 31, 2014 
Fiscal Year ended 
March 31, 2013 

 
62,235 

 
47,599 

 
30.7 

 
66.0 

 
745.46 

 
570.40 

 
719.14 

 
537.29 

 
(2)  Non-consolidated Financial Position 

 Total assets 
(¥ million) 

Net assets 
(¥ million) 

Net worth ratio 
(%) 

Net assets 
per share (¥) 

As of March 31, 2014 
As of March 31, 2013 

632,734 
629,445 

467,548 
414,803 

73.9 
65.9 

5,599.36 
4,969.51 

(Reference) Equity capital:  
As of March 31, 2014: ¥467,548 million 
As of March 31, 2013: ¥414,803 million 

 
 
* Statement concerning the Status of Financial Audit Procedures 

These Consolidated Financial Statements for the Fiscal Year Ended March 31, 2014 are not subject to audit procedures 
under the Financial Instruments and Exchange Act. At the time of disclosing these Consolidated Financial Statements, 
audit procedures specified in the Financial Instruments and Exchange Act have not been completed with respect to the 
financial statements. 

 
* Explanation on the Appropriate Usage of Performance Projections and Other Specific Matters 
The projections and other statements with respect to the future included in this material are based on currently available 
information and certain assumptions that are judged reasonable by the Company. Please be advised that the Company does 
not in any way guarantee the achievement of the projections and other goals in this material and that cases may occur 
where the actual results and other situations differ materially from the projections due to various factors. 

 
 
 
 
 
 
 
 
 
 



1. Operating Results 
(1) Analysis of Operating Results 

During the fiscal year under review, the Japanese economy displayed a gradual recovery trend on the back of 
monetary easing and various economic measures by the government and the Bank of Japan, although overseas 
economy continued to pose downside risks.  

Regarding the OLC Group, theme park attendance and net sales per guest increased and also reached record highs 
mainly due to the success of Tokyo Disney Resort 30th Anniversary events.  

As a result, net sales, operating income, ordinary income, and net income set new records at ¥473,572 million (up 
19.7% from the previous fiscal year), ¥114,491 million (up 40.5%), ¥112,671 million (up 39.3%), and ¥70,571 million 
(up 37.1%), respectively.  

  
A. Summary of Results by Segment for the Fiscal Year Ended March 31, 2014 

(Millions of yen) 

  
Fiscal Year 

ended 
March 31, 2013

Fiscal Year 
ended 

March 31, 2014 

Change 
(decrease) 

Change 
 (%) 

Net Sales 395,526 473,572 78,045 19.7
 Theme Park 329,814 390,912 61,097 18.5
 Hotel 48,924 64,933 16,008 32.7
 Other 16,787 17,727 939 5.6
Operating Income 81,467 114,491 33,024 40.5
 Theme Park 68,484 97,154 28,669 41.9
 Hotel 12,022 15,897 3,875 32.2
 Other 606 1,261 655 108.0
 Elimination and Corporate 353 178 ሺ175ሻ  ሺ49.6ሻ
Ordinary Income 80,867 112,671 31,804 39.3
Net Income 51,484 70,571 19,087 37.1

 
[Theme Park] Tokyo Disneyland, Tokyo DisneySea and others 
Although personnel expenses including work hours of part-time employees and fixed and miscellaneous costs such as 
Tokyo Disney Resort 30th related costs rose, net sales and operating income climbed as a result of an increase in both 
theme park attendance and net sales per guest. 
 
Net Sales  ¥390,912 million (up 18.5% from the previous fiscal year) 

At the both parks, we held “Tokyo Disney Resort 30th: The Happiness Year” for 340 days from April 15, 2013 to 
March 20, 2014. At Tokyo Disneyland, a new daytime parade “Happiness Is Here” was launched on the same day of 
beginning the 30th anniversary events, and a new attraction “Star Tours: The Adventures Continue” opened on May 7, 
2013. In addition, a number of special seasonal events were rolled out in sequence at both theme parks. 

Theme park attendance amounted to 31,298 thousand, up 13.8% from the previous year, and also achieved a record 
high due to increased motivation among guests to visit our theme parks because of the 30th anniversary, a major 
milestone, and positive external factors including favorable weather and a rise in demand for domestic travel and leisure 
as well as the success of Tokyo Disney Resort 30th Anniversary events.  

Net sales per guest created a new record high of ¥11,076 (up 4.5%) mainly due to the success of Tokyo Disney Resort 
30th Anniversary related products. Ticket receipts per guest increased to ¥4,598 (up 2.6%), merchandise sales per guest 
rose to ¥4,185 (up 8.4%), and food and beverages sales per guest grew to ¥2,292 (up 1.5%). 

Owing to the factors described above, net sales increased as a whole. 
 
Operating Income  ¥97,154 million (up 41.9%) 

Although personnel expenses including work hours of part-time employees and fixed and miscellaneous costs 
including Tokyo Disney Resort 30th anniversary related costs rose, operating income grew owing to an increase in net 
sales. 
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[Hotel] Tokyo Disneyland Hotel, Tokyo DisneySea Hotel MiraCosta and others 
Operating income rose as a result of an increase in net sales mainly due to a growth in occupancy rates. 
 
Net Sales  ¥64,933 million (up 32.7%) 

Net sales increase as a result of an increase in occupancy rates owing to a rise in theme park attendance, and the 
acquisition of all shares in Brighton Corporation on March 29, 2013, among other factors. 

Occupancy rates of each hotel increased as a result of a growth in theme park attendance. The occupancy rates were in 
the higher-90% for Tokyo Disneyland Hotel, Tokyo DisneySea Hotel MiraCosta and Disney Ambassador Hotel.  
 
Operating Income  ¥15,897 million (up 32.2%) 

Operating income climbed owing to a rise in net sales, among other factors. 

 
[Other Business Segment] Ikspiari, Disney Resort Line and others 
Operating income grow mainly because of an increase in net sales in the Monorail business. 

 
Net Sales  ¥17,727 million (up 5.6%) 

Net sales in the Other business segment increased as a whole mainly due to a rise in net sales in the Monorail 
business owing to increased theme park attendance, among other factors. 

 
Operating Income  ¥1,261 million (up 108.0%) 

Operating income rose owing to an increase in net sales in the Monorail business, among other factors. 
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B. Forecast of Results by Segment for the Fiscal Year Ending March 31, 2015 

Net sales, operating income, ordinary income and net income are forecast to decline to 417,640 million (down 11.8% 
from the previous fiscal year), ¥83,170 million (down 27.4%), ¥84,140 million (down 25.3%) and ¥55,530 million 
(down 21.3%) because the current year is on the heels of Tokyo Disney Resort 30th Anniversary . 

 
 (Millions of yen) 

  
Results for the 

fiscal year ended
March 31, 2014

Forecast for the 
fiscal year 

ending 
March 31, 2015

Change 
(decrease) 

Change 
(%) 

Net Sales 473,572 417,640 ሺ55,932) (11.8)
 Theme Park 390,912 341,500 ሺ49,412) ሺ12.6)
 Hotel 64,933 59,620 (5,313) ሺ8.2)
 Other 17,727 16,520 ሺ1,207ሻ ሺ6.8)
Operating Income 114,491 83,170 ሺ31,321) ሺ27.4ሻ
 Theme Park  97,154 70,320 ሺ26,834) ሺ27.6ሻ
 Hotel 15,897 12,230 ሺ3,667ሻ ሺ23.1ሻ
 Other 1,261 520 ሺ741ሻ ሺ58.8ሻ

 Elimination and Corporate 178 100 ሺ78ሻ ሺ44.0ሻ
Ordinary Income  112,671 84,140 ሺ28,531) ሺ25.3ሻ
Net Income  70,571 55,530 ሺ15,041ሻ ሺ21.3ሻ

 
[Theme Park] Tokyo Disneyland, Tokyo DisneySea and others 
Net sales and operating income are expected to decrease mainly due to a decline in both theme park attendance and net 
sales per guest because the current year is on the heels of Tokyo Disney Resort 30th Anniversary.” 

 
Net Sales  ¥341,500 million (down 12.6% from the previous fiscal year) 

At Tokyo Disneyland, a new nighttime entertainment; castle projection “Once Upon a Time” will start on May 29, 
2014, and a revamped attraction “Jungle Cruise: Wildlife Expedition” will be opened on September 8, 2014. 

Moreover, at both parks, various special events will be rolled out though the year as previous years. In spring, we are 
holding “Disney Easter,” a new special Easter-themed event, at Tokyo Disneyland, and “Mickey and Duffy’s Spring 
Voyage,” a special event featuring Duffy in a lead role alongside Mickey Mouse, at Tokyo DisneySea. During the 
“Tanabata” season, Tokyo DisneySea will present a “Disney Tanabata Days” as the first “Tanabata program” as well as 
Tokyo Disneyland. In summer, Tokyo Disneyland and Tokyo DisneySea will offer “Disney’s Natsu Matsuri” and 
“Disney Summer Festival,” respectively. After fall, special events themed Halloween and Christmas will be rolled out at 
both parks. 

However, total annual theme park attendance is forecast to be 28,000 thousand, down 10.5% due mainly to the fact 
that the current year is on the heels of Tokyo Disney Resort 30th Anniversary. 

Net sales per guest are projected to be ¥10,620 (down 4.1%). Ticket receipts per guest are forecast to be ¥4,560 (down 
0.8%). Our forecast for merchandise sales per guest is ¥3,780 (down 9.7%) owing to a termination of sales of Tokyo 
Disney Resort 30th Anniversary related products. Food and beverages sales per guest are forecast to be ¥2,280 (down 
0.5%). 

 
Operating Income  ¥70,320 million (down 27.6%) 

Despite a decrease in personnel expenses including work hours of part-time employees and fixed and miscellaneous 
costs such as mainly Tokyo Disney Resort 30th Anniversary related costs, operating income is forecast to decline owing 
to a decrease in net sales, among other factors. 
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[Hotel] Tokyo Disneyland Hotel, Tokyo DisneySea Hotel MiraCosta and others 
Net sales and operating income are forecast to decrease mainly due to a decline in occupancy rates due to a decline in 
theme park attendance. 
 
Net Sales  ¥59,620 million (down 8.2%) 

At three Disney Hotels, we improved “Happy 15 Entry” program, one of the hotel guest benefits, from April 14, 2014. 
With this improvement, hotel guests are allowed to enter Tokyo DisneySea 15 minutes earlier for a limited period of 
time as well as Tokyo Disneyland. In addition, we plan to carry out hotel events linked to special events at the theme 
parks, and restaurant events which have unique attractiveness by each hotel. 

However, due to a decrease in theme park attendance, occupancy rates are forecast to be the lower-90% range for 
Tokyo Disneyland Hotel, the higher-90% for Tokyo DisneySea Hotel MiraCosta, and the higher-80% range for Disney 
Ambassador Hotel. As a result, net sales are projected to decrease. 

  
Operating Income  ¥12,230 million (down 23.1%) 

Operating income is forecast to decline mainly due to a decrease in net sales. 

 
[Other] Ikspiari, Disney Resort Line and others 
Net sales and operating income are expected to decrease mainly due to a decline in net sales in the Monorail business. 

 
Net Sales  ¥16,520 million (down 6.8%) 

Whole net sales in the Other business segment are forecast to decline mainly due to a decrease in net sales in the 
Monorail business owing to decreased theme park attendance. 

 
Operating income  ¥520 million (down 58.8%) 

Operating income is forecast to decrease mainly due to a decline in net sales in the Monorail business. 
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(2) Analysis of Consolidated Financial Position 
 
A. Assets, Liabilities and Net Assets 
 
[Assets] 

Total assets as of March 31, 2014 were ¥664,538 million (up 1.4% compared with the end of the previous fiscal year). 
Current assets rose to ¥174,352 million (up 15.6%) due to an increase in cash and deposits and short-term investment 

securities. 
Noncurrent assets decreased to ¥490,186 million (down 2.9%) due to a decrease in property, plant and equipment owing a 

further progress in depreciation. 
 

[Liabilities]  
Total liabilities as of March 31, 2014 were ¥170,841 million (down 23.5%). 
Current liabilities decreased to ¥109,706 million (down 0.1%) as a result of various factors, including a drop in current 

portion of long-term loans payable. 
Noncurrent liabilities decreased to ¥61,135 million (down 46.1%) due to a decrease in bonds payable as a result of debt 

assumption with regard to the seventh and ninth of unsecured bonds (¥30.0 billion and ¥20.0 billion, respectively), among 
other factors. 
 
[Net Assets] 

Total net assets as of March 31, 2014 were ¥493,697 million (up14.2%) due to various factors, including an increase in 
retained earnings owing to net income. Net worth ratio stood at 74.3 % (up 8.4 points). 
 
B. Cash Flows 
 
[Net Cash Provided by Operating Activities] 

Net cash from operating activities increased to ¥120,674 million (a growth of ¥28,692 million compared with the previous 
fiscal year) due to factors that included a rise in net cash provided by major operating activities. 
 
[Net Cash Used in Investing Activities] 

Net cash used in investing activities rose to ¥ 23,356 million (an increase of ¥22,020 million compared with the previous 
fiscal year) due to factors that included a decrease in purchases of property, plant and equipment. 
 
[Net Cash Used in Financing Activities] 

Net cash used in financing activities was ¥ 77,868 million (a decrease of ¥43,353 million compared with the previous 
fiscal year) due to factors that included an increase in redemption of bonds. 
 
C. Indicators of Financial Position 

 
Notes:  
  • All indicators are calculated on a consolidated basis. 
• Net worth ratio: Equity capital/Total assets 
• Net worth ratio on market value basis: Total market value of stock*/Total assets 

* Total market value of stock is calculated by multiplying the total number of shares outstanding at the end of the 
  period (excluding treasury stock) by the closing stock price at the end of the period. 

• Debt/equity ratio: Interest-bearing debt*/ Equity capital 
* Interest-bearing debt includes all liabilities stated on the balance sheet on which interest is paid. 

• Interest-bearing debt to cash flow ratio: Interest-bearing debt*/Cash flows from operating activities 
* Interest-bearing debt: Same as above 

• Interest coverage ratio: Cash flows from operating activities/Interest paid* 
* Interest paid is as stated on the consolidated statement of cash flows. 

 

 Fiscal year 
ended 

March 31, 
2010 

Fiscal year 
ended 

March 31, 
2011

Fiscal year 
ended 

March 31, 
2012

Fiscal year 
ended 

March  31, 
2013 

Fiscal year 
ended 

March 31, 
2004

Net worth ratio (%) 59.6 62.3 61.8 65.9 74.3
Net worth ratio on market value 
basis (%) 91.6 96.0 119.4 195.1 197.3

Debt/equity ratio (times) 0.47 0.40 0.39 0.29 0.12
Interest-bearing debt to cash-flow 
ratio (%) 240.4 192.3 165.6 134.8 48.4

Interest coverage ratio (times)  30.7 35.7 46.5 52.2 130.2
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(3) Basic Policy on Distribution of Profit and Dividends for the Fiscal Years Ended March 31, 2014 and Ending 

March 31, 2015 
The OLC Group recognizes that returning profits to its stockholders is an important management policy. 
We will set the year-end dividend for the fiscal year ended March 31, 2014 at ¥60.00 per share and the total cash 

dividends for the fiscal year at ¥120.00 per share. We plan to keep total dividend at ¥120.00 per share for the fiscal year 
ending March 31, 2015, the same amount as the fiscal year under review. 

We will continue to provide a steady payout of cash dividends while also taking the external environment into 
consideration. 
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2. Outline of the Oriental Land Group (“OLC Group”) 
 

The OLC Group includes Oriental Land Co., Ltd, (the “Company”), 17 consolidated subsidiaries, 3 affiliated companies 
and 1 other affiliated company, with the main businesses being the management and operation of theme parks and hotels. 

The main operations of each business segment and the main affiliates and other companies of the Company conducting 
each business during the period under the review were as follows: 

 
 Main Operations Main Companies (Note) 

Segments 

Theme 
Park Management and operation of theme parks Oriental Land Co., Ltd. (listed company) 

and 7 other companies 

Hotel  Management and operation of hotels  Milial Resort Hotels Co., Ltd. 
and 3 other companies 

Other 
Management and operation of Ikspiari Ikspiari Co., Ltd. 
Management and operation of monorail,  

and others 
Maihama Resort Line Co., Ltd. 

and 5 other companies 
Note: Company names and numbers of companies listed in the Main Companies column all refer to consolidated 

subsidiaries except Oriental Land Co., Ltd. 
 
 
 

The following diagram shows an overview of our major business operations. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 

The Company 

Consolidated subsidiaries

Equity method affiliates

Other affiliated company

C
ustom

ers

Legends 

                      

                     

               

Offering of services, 
and sales of 

merchandise and food 
and beverages 

Real estate leasing and others 

Offering of services 

Real estate leasing 

Ikspiari Co., Ltd. 
Maihama Resort Line Co., Ltd. 

and 4 other companies 

Tokyo Bay City Kotsu Co., Ltd. 
and 2 other companies 

Milial Resort Hotels Co., Ltd. 
and 3 other companies 

Keisei Electric Railway Co., Ltd. 

Photo Works Co., Ltd. 
Design Factory Co., Ltd. 
and 5 other companies 

Business outsourcing 
and others 

Hotel 

Theme Park 

Other 

O
riental L

and C
o., L

td. 

* Ikspiari Co., Ltd. sublets its properties to Milial Resort Hotels Co., Ltd. 
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3. Management Policies 
(1) Corporate Mission and Policies 

With a corporate mission to “create happiness and contentment by offering wonderful dreams and moving 
experiences created with original, imaginative ideas,” the OLC Group continues to be an organization that is widely 
loved and popular among people from Japan, Asia and the wider world. We aim to increase its corporate value over the 
long term by maximizing the cash flow that is generated as a result of its ability to earn the trust and understanding of all 
stakeholders. 

Tokyo Disney Resort is our core business. In addition to its role as a key element within the Tokyo Bay area, the 
resort aims to continue bringing happiness for another 50 or 100 years time. 

 
(2) Medium- and Long- Term Strategies, Management Indicators and Issues 

In fiscal year ended March 2014, theme park attendance in 2 parks exceeded our initial forecast significantly and 
reached over 30.00 million people. This result enabled us to realize the strength potential of Tokyo Disney Resort and be 
convinced of the further growth. Moreover, in the upcoming leisure market, it will be assumed that the number of 
middle-aged people with high disposable income will increase and the number of inbound foreign travelers will rise due 
in part to the government’s tourism promotion policy and holding Tokyo Olympics. We recognize those factors as a 
opportunity of further growth of Tokyo Disney Resort.  

To show the long-term management direction in line with the current situation of OLC Group and changes in the 
market, we formulated “OLC in 2023.” We have presented our future vision, “OLC in 2023,” along with the 2016 
Medium-term Plan covering the first three years of the decade leading up to 2023 (fiscal year ending March 2015 
through fiscal year ending March 2017). 
 
i. OLC in 2023 
 We presented “Long-term sustainable growth in core business” and “Achieving further growth through new business” 
as the two pillars of “OLC in 2023.” By engaging in management stood on the long-term perspective, we will strive to 
enhance theme park value. 

(i) Long-term sustainable growth in core business (Tokyo Disney Resort Business) 
OLC in 2023: OLC will be maximizing theme park value by making full use of land in Maihama. 

 
In an effort to enhance theme park value to build a business foundation in line with upcoming changes in the market, 

we will invest around 500.0 billion yen in the Theme Park Segment over a period of 10 years (fiscal year ending March 
2015 through fiscal year ending March 2024). We will aim to boost annual theme park attendance to around 30.00 
million by 2023 (average fiscal year attendance excluding anniversary years). This attendance level will be increased by 
around 2.00 to 3.00 million from current status. 

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

Toward formulating a business foundation in line with upcoming market changes such as an increase in the middle- 
and-older-aged population and the number of inbound foreign travelers, we will strive to maximize theme park value.  

About the rise in the middle-and-older-aged population is an imperative factor with regard to the further growth of 
the “family” market. Especially we recognize existing guests who are reaching middle and older age as the growth 
opportunities resulting in more diversified and expanded types of groups. 

OLC Group will primarily focus on attracting family groups of various forms and ages, and expand products catered 
to family guests including younger age guests, a category offering high potential of being a foundation of our future 
guests. In addition, we will create an environment for the middle-and-older-aged guests. 

Moreover, mainly by creating an acceptance environment, we will aim to attract as many overseas guests as possible.  
 
[Investment aimed at maximizing theme park value] 

By expanding products catered to family guests and creating a more comfortable and satisfying environment for 
them, we will aim at increasing theme park attendance along with guest satisfaction. Specifically, we will continue to 
introduce new products on an ongoing basis. In doing so, 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. 

 

 (ii) Achieving further growth through new business 
OLC in 2023: OLC Will Have Established a New Growth Pillar Outside the Maihama Area 

Our new business will be a business that can bring dreams, moving experiences, happiness, and contentment by 
offering unprecedented value and experience. Investments will be made aiming for new growth outside the Maihama 
area. We will aim to grow the new business into a size large enough to form a single business segment by 2023. 
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ii. 2016 Medium-term Plan 
The 2016 Medium-term Plan will cover the crucial first three years in the next decade, leading up to OLC in 2023. 

Under the plan, we will embark on measures to achieve long-term sustainable growth in our core business and further 
growth through new business. Our quantitative target is to achieve cash flows from operating activities of over ¥280.0 
billion in a three-year period. Toward OLC in 2023, we will endeavor to maximize cash flows from operating activities 
to make large-scale investments in our core business and fund investments in new business. The above quantitative target 
is about 5% higher than the figure recorded for the three-year period under the 2013 Medium-term Plan (from fiscal year 
ended March 2012 to fiscal year ended March 2014). 

(i) Long-term sustainable growth in core business 
While seeking to build a business foundation in line with upcoming changes in the market, we will strive to 

maximize cash flows from operating activities. 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. 
 
[Target] 

Seeking to build a business foundation in line with upcoming changes in the market, we will place special focus on 
attracting “all kinds of families including parents and children, couples, and multigenerational extended families.” In 
particular, we will reinforce our measures to draw in “families with children” and “middle-aged couples whose children 
have grown up,” while also striving to be more prepared to welcome guests from overseas. By implementing the 
following strategies for these target guest categories, we will aim to enhance our earning power and capacity to attract 
guests.    

 
[Enhance theme park value] 

Based on our focus on new business development and the scrap & build strategy, we will introduce new products in 
phases and proceed with initiatives to create a more comfortable and satisfying environment in an effort to enhance the 
value of our theme parks. In addition, 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. 
 
[Increase theme park attendance by stabilizing attendance levels] 

By rolling out special events in combination with marketing activities, we will 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] 

By creating new value and setting prices strategically, we will aim to increase unit price in the medium and long 
term. 
 
[Be more prepared to welcome overseas guests] 

We will continue to aim at attracting every possible overseas traveler by strengthening our appeal to overseas guests 
and enhancing experience value by improving both our tangible and intangible features so as to be more prepared to 
welcome overseas guests, thereby raising our level of hospitality toward them. 

(ii) Further growth through new business 
Toward OLC in 2023, we will develop a business with the potential to contribute to our future earnings outside the 

Maihama area. During the period covered by the current 2016 Medium-term Plan, we will be exploring areas such as 
leisure, entertainment, and education in search of a business that can be developed into a new growth pillar. With regard 
to how the new business will be developed, we will examine and select the optimal means for achieving success from 
among a wide range of methods including business alliance and M&A, in addition to launching the business from 
scratch. 

(iii) Financial policies 
We will use cash flows from operating activities (and interest-bearing debt if necessary) for future growth, while 

continuing to strive to 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. 

 
[Projection of consolidated financial results for the fiscal year ending March 2017] 

We will aim for an operating income of around ¥100.0 billion for the final fiscal year under the current 2016 
Medium-term Plan by leveraging the Tokyo DisneySea 15th Anniversary and controlling costs in accordance with the 
level of net sales. 

 
[Shareholder returns] 

We will continue to attach importance to shareholder returns and aim for a steady payout of cash dividends while 
taking into account external factors. Also, we will continue to aim for an ROE of at least 8% by achieving earnings 
growth and directly returning profits to our shareholders. 
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4. Consolidated Financial Statements 
 
(1) Consolidated Balance Sheets 

(Millions of yen) 
 At the end of the previous 

fiscal year 
(March 31, 2013) 

At the end of the fiscal year
(March 31, 2014) 

ASSETS   
Current assets   
 Cash and deposits 88,585 93,518 
 Notes and accounts receivable—trade 19,461 20,750 
 Short-term investment securities 20,699 36,509 
 Merchandise and finished goods 9,583 9,371 
 Work in process 123 57 
 Raw materials and supplies 4,530 5,180 
 Deferred tax assets 5,516 6,273 
 Other 2,347 2,692 
 Allowance for doubtful accounts (1) (1) 

 Total current assets 150,844 174,352 

Noncurrent assets    
 Property, plant and equipment    
  Buildings and structures 622,539 623,349 
  Accumulated depreciation (324,012) (337,359) 

  Buildings and structures, net 298,527 285,990 

  Machinery, equipment and vehicles 245,336 250,998 
  Accumulated depreciation (211,050) (220,023) 

  Machinery, equipment and vehicles, net 34,285 30,974 

  Land 106,681 107,976 
  Construction in progress 9,492 5,962 
  Other 75,402 76,693 
  Accumulated depreciation (67,489) (68,808) 

  Other, net 7,912 7,884 

  Total property, plant and equipment 456,900 438,788 

 Intangible assets    
Goodwill 1,239 991 

  Other 7,269 8,742 

  Total intangible assets 8,509 9,734 

 Investments and other assets    
  Investment securities 32,637 33,478 
  Long-term loans receivable 436 354 
  Net defined benefit asset — 2,096 
  Deferred tax assets 852 884 
  Other 5,466 4,969 
  Allowance for doubtful accounts (102) (120) 

  Total investments and other assets 39,290 41,664 

 Total noncurrent assets 504,700 490,186 

Total assets 655,544 664,538 
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(Millions of yen) 
 At the end of the previous 

fiscal year 
(March 31, 2013) 

At the end of the fiscal year
(March 31, 2014) 

LIABILITIES   
Current liabilities   
 Notes and accounts payable—trade 19,641 20,216 
 Current portion of long-term loans payable 19,343 5,579 
 Income taxes payable 20,277 27,240 
 Reserve for loss on disaster 207 106 
 Other 50,376 56,563 

 Total current liabilities 109,845 109,706 

Noncurrent liabilities   
 Bonds payable 49,997 — 
 Long-term loans payable 54,654 52,849 
 Provision for retirement benefits 4,919 — 

Net defined benefit liability — 2,930 
 Other  3,865 5,355 

 Total noncurrent liabilities 113,436 61,135 

Total liabilities 223,282 170,841 

NET ASSETS   
Shareholders’ equity   
 Capital stock 63,201 63,201 
 Capital surplus 111,584 111,860 
 Retained earnings 298,400 358,955 
 Treasury stock (46,876) (46,684) 

 Total shareholders’ equity 426,309 487,332 

Accumulated other comprehensive income   
 Valuation difference on available-for-sale securities 5,952 6,014 

Remeasurements of defined benefit plans — 350 

 Total accumulated other comprehensive income 5,952 6,365 

Total net assets 432,262 493,697 

Total liabilities and net assets 655,544 664,538 
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(2) Consolidated Statements of Income 
(Millions of yen) 

 Fiscal Year ended  
March 31, 2013 
(April 1, 2012 

to March 31, 2013) 

Fiscal Year ended  
March 31, 2014 
(April 1, 2013  

to March 31, 2014) 
Net sales 395,526 473,572 
Cost of sales 265,946 301,068 

Gross profit 129,580 172,504 

Selling, general and administrative expenses 48,113 58,012 

Operating income 81,467 114,491 

Non-operating income   
 Interest income 380 359 
 Dividends income 373 515 
 Equity in earnings of affiliates 103 112 
 Insurance and dividends income 379 489 
 Other 612 1,267 

 Total non-operating income 1,848 2,744 

Non-operating expenses   
 Interest expenses 1,673 1,161 

Loss on bond retirement 249 2,761 
 Other 526 641 

 Total non-operating expenses 2,449 4,563 

Ordinary income 80,867 112,671 

Income before income taxes and minority interests 80,867 112,671 

Income taxes—current 30,050 41,307 
Income taxes—deferred (667) 792 

Total income taxes 29,382 42,099 

Income before minority interests 51,484 70,571 

Net income 51,484 70,571 
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(Consolidated Statements of Comprehensive Income) 
 (Millions of yen) 

 Fiscal Year ended 
March 31, 2013 
(April 1, 2012 

to March 31, 2013) 

Fiscal Year ended 
March 31, 2014 
(April 1, 2013  

to March 31, 2014) 
Income before minority interests 51,484 70,571 
Other comprehensive income    
 Valuation difference on available-for-sale securities 5,742 61 
 Deferred gains or losses on hedges 673 — 

 Total other comprehensive income 6,415 61 

Comprehensive income 57,900 70,633 

Comprehensive income attributable to    
 Comprehensive income attributable to owners of the parent 57,900 70,633 
 Comprehensive income attributable to minority interests — — 
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(3) Consolidated Statements of Changes in Net Assets 
 

Fiscal Year ended March 31, 2013 (April 1, 2012 to March 31, 2013) 
(Millions of yen) 

 Shareholders’ equity 

Capital stock Capital surplus Retained earnings Treasury stock 
Total 

shareholders’ 
equity 

Balance at the beginning of 
current period 63,201 111,417 256,094 (47,165) 383,548

Changes of items during the 
period   

Dividends from surplus  (9,178)  (9,178)

Net income  51,484  51,484

Purchase of treasury stock  (0) (0)

Disposal of treasury stock  167 288 455

Net changes of items other 
than shareholders’ equity   

Total changes of items during 
the period — 167 42,306 288 42,761

Balance at the end of current 
period 63,201 111,584 298,400 (46,876) 426,309

 
 
 Accumulated other comprehensive income 

Total net assets Valuation 
difference on 

available-for-sale 
securities 

Deferred gains or 
losses on hedges

Total 
accumulated 

other 
comprehensive 

income 
Balance at the beginning of 
current period 210 (673) (463) 383,084 

Changes of items during the 
period   

Dividends from surplus  (9,178) 

Net income  51,484 

Purchase of treasury stock  (0) 

Disposal of treasury stock  455 

Net changes of items other 
than shareholders’ equity 5,742 673 6,415 6,415 

Total changes of items during 
the period 5,742 673 6,415 49,177 

Balance at the end of current 
period 5,952 — 5,952 432,262 
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Fiscal Year ended March 31, 2014 (April 1, 2013 to March 31, 2014) 
(Millions of yen) 

 Shareholders’ equity 

Capital stock Capital surplus Retained earnings Treasury stock 
Total 

shareholders’ 
equity 

Balance at the beginning of 
current period 63,201 111,584 298,400 (46,876) 426,309

Changes of items during the 
period   

Dividends from surplus  (10,017)  (10,017)

Net income  70,571  70,571

Disposal of treasury stock  275 191 467

Net changes of items other 
than shareholders’ equity   

Total changes of items during 
the period — 275 60,554 191 61,022

Balance at the end of current 
period 63,201 111,860 358,955 (46,684) 487,332

 
 
 Accumulated other comprehensive income 

Total net assets Valuation 
difference on 

available-for-sale 
securities 

Remeasurements 
of defined benefit 

plans 

Total 
accumulated other 

comprehensive 
income 

Balance at the beginning of 
current period 5,952 — 5,952 432,262 

Changes of items during the 
period   

Dividends from surplus  (10,017) 

Net income  70,571 

Disposal of treasury stock  467 

Net changes of items other 
than shareholders’ equity 61 350 412 412 

Total changes of items during 
the period 61 350 412 61,435 

Balance at the end of current 
period 6,014 350 6,365 493,697 
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(4) Consolidated Statements of Cash Flows 
 (Millions of yen) 

 

Fiscal Year ended 
March 31, 2013 
(April 1, 2012 

to March 31, 2013) 

Fiscal Year ended 
March 31, 2014 
(April 1, 2013  

to March 31, 2014) 
Net cash provided by (used in) operating activities   
 Income before income taxes 80,867  112,671 
 Depreciation and amortization 36,131  36,934 

Amortization of goodwill － 247 
 Increase (decrease) in provision (166) (83) 

Increase (decrease) in net defined benefit liability － (2,060) 
 Interest and dividend income (753) (874) 
 Interest expenses 1,673  1,161 
 Foreign exchange losses (gains) 19  12 

Equity in (earnings) losses of affiliates (103) (112) 
Loss on redemption of bonds 249  2,761 

 Decrease (increase) in notes and accounts receivable—trade (1,270) (1,415) 
 Decrease (increase) in inventories (2,652) (373) 
 Increase (decrease) in notes and accounts payable—trade 3,136  1,987 
 Increase (decrease) in accrued consumption taxes (198) 1,289 
 Other, net 4,439  2,913 
 Subtotal 121,372  155,060 
 Interest and dividends income received 755  982 
 Interest expenses paid (1,761) (927) 
 Income taxes paid (28,383) (34,440) 
 Net cash provided by (used in) operating activities 91,982  120,674 
Net cash provided by (used in) investing activities    
 Payments into time deposits (94,500) (70,000) 
 Proceeds from withdrawal of time deposits 95,500  68,000 
 Purchase of securities (3,499) － 
 Proceeds from redemption of securities 3,499  700 
 Purchases of property, plant and equipment (23,310) (18,594) 
 Proceeds from sale of property, plant and equipment 8  19 
 Purchases of investment securities (2,751) (690) 

Purchase of investments in subsidiaries resulting in 
change in scope of consolidation 

(366) － 

    Payments of loans receivable (17,502) (2) 
    Collection of loans receivable 196  85 
 Other, net (2,651) (2,874) 
 Net cash provided by (used in) investing activities (45,377) (23,356) 
Net cash provided by (used in) financing activities    
    Proceeds from long-term loans payable － 3,783 
    Repayment of long-term loans payable (15,556) (19,353) 
 Redemption of bonds (10,249) (52,761) 

Cash dividends paid (9,150) (9,991) 
 Purchases of treasury stock (0) － 
 Payments for long-term accounts payable—other (5) (5) 
 Other, net 446  459 
 Net cash provided by (used in) financing activities (34,515) (77,868) 
Effect of exchange rate change on cash and cash equivalents (18) (14) 
Net increase (decrease) in cash and cash equivalents 12,071  19,434 
Cash and cash equivalents at beginning of period 48,511  60,582 
Cash and cash equivalents at end of period 60,582  80,017 
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