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I would like to provide an overview of the consolidated results for the first half of the fiscal
year ending March 31, 2016.



I. Financial Results

@ 1. Results for the First Half Year Ended 9/15 / Same Period of Previous FY

in the previous FY when the theme

Both net sales and operating income fell short of the performance achieved
park segment was especially strong

OoLC —

ol
Net Sales 222.7 222.0 (0.6) (0.3)%
Theme Park Segment 184.4 182.5 (1.8) (1.0)%
Hotel Business Segment 29.7 30.5 0.8 3.0%
Other Business Segment 8.6 8.8 0.2 3.2%
Operating Income 53.9 52.1 (1.8) (3.4)%
Theme Park Segment 46.1 43.9 (2.1) 4.7)%
Hotel Business Segment 6.8 7.1 0.2 3.8%
Other Business Segment 0.9 0.9 0.0 8.5% |
‘Ordinary Income 54.9 53.2 (1.6) (3.1)%
it i 36.3 35.9 03)  (1.1)%

1. Results for the First Half Year Ended 9/15 / Same Period of Previous Fiscal Year
Net sales decreased by ¥0.6 billion to ¥222.0 billion,

Operating income decreased by ¥1.8 billion to ¥52.1 billion,

Ordinary income decreased by ¥1.6 billion to ¥53.2 billion,

And profit attributable to owners of parent decreased by ¥0.3 billion to ¥35.9 billion.

Both net sales and operating income did not reach the performance achieved in the previous

fiscal year when the theme park segment was especially strong.




@ 1. Main Reasons for Change [1st Half / Same Period of Previous FY]

I. Financial Results

OLC e
Theme Park Segment [1] [etctiibiibe Change S

‘Net Sales [ bilion] 184.4 1825 (1.8) (1.00%

Th Park Attend

[mi,ﬁongepeogg] SRCance 15.10 14.37 (0.73) (4.8)%

Net Sales per Guest [¥] 10,769 11,185 416 3.9%
Ticket receipts 4,565 4,925 360 7.9%
Merchandise 3,924 3,945 21 0.5%
Food and beverages 2,280 2,315 35 1.5%

Theme Park Attendance (1st Half)\

(million people)

Decrease in theme park attendance

« Reached the third highest attendance despite
a decrease due to the fact that “Once Upon a
Time” entered its second year of operation and
the poor weather

15.36
19101 Haap

13.25

Record
High

12.95

10.74

Increase in net sales per guest

* Increase in ticket receipts
—Increase due to ticket price revision

910 911 912 a3 914 915

Although ticket receipts increased thanks to ticket price revision, net sales dropped

Theme Park Segment [1]
Net sales decreased by ¥1.8 billion to ¥182.5 billion.

Theme park attendance fell from the figure achieved in the previous fiscal year to 14.37
million, mainly owing to the fact that “Once Upon a Time,” which started in May 2014,
entered its second year of operation and to the poor weather.

Please refer to the graph on the lower right showing the interannual changes in theme park
attendance in the first half of the fiscal year.

Theme park attendance for this first half-year under review was the third highest, although
falling short of the levels achieved in the same period of the previous fiscal year and the
year before.

Net sales per guest increased by ¥416 to ¥11,185 resulting from ticket receipts rise of ¥360,
thanks to the ticket price revision implemented on April 1, 2015.



I. Financial Results
@ 1. Main Reasons for Change [1st Half / Same Period of Previous FY]
oLc —

Results for the 1st Results for the 1st
Theme Park Segment [2] Half Ended 9/14 Half Ended 9/15 [g?‘-‘?lﬂgﬁ] Ch[if,’]ge
[¥ billion] [¥ billion] e

Net Sales 184.4 182.5 (1.8) (1.0)%
Operating Income 46.1 43.9 (2.1) (4.7)%

Decrease in operating income

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

* Rises in merchandise sales cost ratio and food/beverages sales cost ratio ¥(2.4 billion)

* Decrease in personnel expenses  +¥1.0 billion
— Decrease in performance bonus

*Increase in depreciation and amortization expenses ¥(0.1 billion)

*Increase in miscellaneous costs ¥(1.1 billion)
— Increase in costs for large-scale investment projects, etc.

Operating income declined due mainly to a decrease in net sales and

rises in merchandise sales cost ratio and food/beverages sales cost ratio

Theme Park Segment [2]

Operating income decreased by ¥2.1 billion to ¥43.9 billion, mainly as a result of a decrease
in theme park attendance.

I will touch on the factors that affected costs.
The cost figures noted in brackets represent a negative impact on operating income.

The merchandise sales cost ratio and food/beverages sales cost ratio rose as a result of
fluctuations in the exchange rate, among other factors, exerting a negative impact on
operating income of ¥2.4 billion.

Personnel expenses fell by ¥1.0 billion owing to disappearance of performance bonus while
depreciation and amortization expenses climbed by ¥0.1 billion.

Miscellaneous costs grew ¥1.1 billion mainly due to an increase in costs for large-scale
investment projects.

The “miscellaneous costs” here used to be referred to as “fixed and miscellaneous costs” up
until the previous quarter.



I. Financial Results

@ 1. Main Reasons for Change [1st Half / Same Period of Previous FY]

oLC ==
Results for the 1st Results for the 1st
Hotel Business Segment [EETINEERES Half Ended 9/15 Crt')"?‘l?ge Ch?fge
[¥ billion] [¥ billion] [¥ billion] %l
Net Sales 29.7 30.5 0.8 3.0%
Operating Income 6.8 74 0.2 3.8%
Increase in average charge per room
Increase in costs related to renovation of guest rooms
Occupancy Rates and Average Charge per Room
Tokyo Disneyland Hotel Tokyo DisneySea Hotel MiraCosta Disney Ambassador Hotel
9/14 9/15 9/14 9/15 9/14 9/15
Occupancy rates 96-99% 96-99% 96-99% 91-94% 91-94% About 90%
Average charge About About About About About About
per room ¥55,000 ¥55,000 ¥55,000 ¥55,000 ¥50,000 ¥50,000

Operating income climbed owing to an increase in net sales
Results for the 1st Results for the 1st
Other Business Segment [T STLY Half Ended 9/15 Change Change
: [ Eil!?on] alraé ;ill?:n} ! [¥ billion] (]

Net Sales 8.6 8.8 0.2 3.2%
Operating Income 0.9 0.9 0.0 8.5%

Net sales and operating income stayed at the same level as the previous FY

Hotel Business Segment

Mainly as a result of increase in average charge per room, net sales for the segment rose by
¥0.8 billion to ¥30.5 billion.

Due to expenses incurred for renovation of guest rooms, operating income stood at ¥7.1
billion, an increase of ¥0.2 billion from the same period of the previous fiscal year.

The middle section of the page shows the occupancy rates and average charge per room
for Disney Hotels.

The average charges per guest room for the three Disney Hotels presented in the table
seemingly remain unchanged, but they have, in fact, increased within the same price range.

Other Business Segment

Net sales and operating income were on a par with the figures for the same period of the
previous fiscal year.



@ 2. Results for the First Half Year Ended 9/15 / Initial Forecast

OLC

I. Financial Results

Consolidated I:itia; Fornec:st for Re-asultsnfoer the 1st Change Change
Net Sales 227.6 222.0 (5.6) (2.5)%
Theme Park Segment 188.7 182.5 (6.1) (3.3)%
Hotel Business Segment 30.2 30.5 0.3 1.0%
Other Business Segment 8.6 8.8 0.2 2.6%
Operating Income 52.0 52.1 0.0 0.1%
Theme Park Segment 44.6 43.9 (0.6) (1.5)%
Hotel Business Segment 6.5 71 0.5 8.6%
Other Business Segment 0.8 0.9 0.1 18.8%
Ordinary Income 52.9 99:2 0.3 0.7%

Profit Attributable to o
Owiners of Parant 35.6 35.9 0.2 0.8%

Operating income exceeded our initial forecast despite decreases

in net sales and operating income for the theme

park segment

2. Results for the First Half Year Ended 9/15 / Initial Forecast
Net sales were below our initial forecast by ¥5.6 billion, or 2.5%.

This is mainly due to a fall in net sales for the theme park segment.

Operating income, on the other hand, exceeded our initial forecast owing to a decline in

costs for the theme park segment.




I. Financial Results

@ 2. Main Reasons for Change [1st Half / Initial Forecast]
oLcC —— -

Initial Forecast for the Results for the 1st
Theme Park Segment 1st Half Ended 9/15 Half Ended 9/15 e Chango
[¥ billion] [¥ billion] ¥ bilkon] C%l

Net Sales 188.7 182.5 (6.1) (3.3)%
Operating Income 44.6 43.9 (0.6) (1.5)%

Decrease in operating income

* Decrease in net sales
— Drop in theme park attendance owing to poor weather, etc.

+ Rises in merchandise sales cost ratio and food/beverages sales cost ratio about ¥(0.5 billion)

» Decrease in personnel expenses  about +¥0.5 billion
— Decrease in work hours of part-time employees

* Decrease in depreciation and amortization expenses about +¥0.5 billion

* Decrease in miscellaneous costs  about +¥2.5 billion
— Decrease in costs related to large-scale investment projects
(transfer to capital expenditures and postponement to the 2nd half, etc.) about +¥1.0 billion
— Decrease in other costs (postponement to the 2nd half, etc.) about +¥1.5 billion

Mainly drop in net sales depressed operating income in spite of decrease in costs

Theme Park Segment

Operating income for the segment dropped by ¥0.6 billion to ¥43.9 billion.
This results from a decline in net sales.

Theme park attendance fell below our projection, mainly owing to the poor weather
conditions.

Net sales per guest were roughly on a par with our initial forecast.

Costs, on the other hand, were reduced.

The merchandise sales cost ratio and food/beverages sales cost ratio were affected by
exchange rate, which pushed operating income down by about ¥0.5 billion from the initial
forecast.

Personnel expenses were below the initial forecast owing to a decrease in work hours of
part-time employees, driving operating income up by about ¥0.5 billion from the initial
forecast.

Postponement of the start date of depreciation, among other factors, resulted in operating
income increasing by about ¥0.5 billion.

Miscellaneous costs decreased, which pushed up operating income by about ¥2.5 billion.
Of this positive effect, about ¥1.0 billion was mainly attributable to transferring the costs for
large-scale development projects to capital expenditures and deferring them.

About ¥1.5 billion was attributable to deferring other expenses to the second half of the
fiscal year.



I. Financial Results
@ 3. Results for the First Half Year — Changes in Results
oLc =

Consolidated Net Sales and Quarterly Consolidated Operating Income
Operating Margin [1st Half] [1st Half]
Net Sales [¥ billion] 2Q Operating Income [¥ billion]
m—— Operating Margin [%] 1Q Operating Income [¥ bi||i0l'l]
| 584 N\ 539

i ., 52.1
200 9227 2220 \

390 ;| 325
: 29.1
205 | 2Q
277
b ! 222
. 204 |
13.8% 0
258 247 225 1Q
13.0 ! F16.8 /
90 911 912 913 914 OA5 @) '

910 911 912 913 914 915

Both net sales and operating income achieved the third highest figures
after the previous fiscal 9

3. Results for the First Half Year — Changes in Results

As shown in the graph on the left titled “Consolidated Net Sales and Operating Margin,” net
sales and operating margin reached ¥222.0 billion and 23.5%, respectively, both the third
highest figures for a first half-year period, following the previous fiscal year.

Now, please refer to the graph on the right titled “Quarterly Consolidated Operating Income.”
Operating incomes for both the first and second quarters in the first half-year under review
remain at a high level.



I. Financial Results

(© 4 Forecast for FY Ending 3/16 / Results for FY Ended 3/15

oLC ———————
i Results for the Forecast for the
Consolidated FY Ended 3/15 FY Ending 3/16 Change Change
Statement of Income ¥ billion] ¥ billion] (¥ billion] [%]

Net Sales 466.2 470.3 4.0 0.9%
Theme Park Segment 387.6 390.6 3.0 0.8%
Hotel Business Segment 61.0 62.2 1.1 1.9%
Other Business Segment 176 17.4 (0.2) (1.2)%

Operating Income 110.6 106.0 (4.5) (4.1)%
Theme Park Segment 95.6 92.0 (3.6) (3.8)%
Hotel Business Segment 1341 12.5 (0.5) (4.2)%
Other Business Segment 1.6 1.3 (0.2) (18.3)%

Ordinary Income 110.4 107.3 (3.1) (2.9)%

ﬁ;orz:‘f\tlributable to Owners of 72.0 72 2 0.1 0.2%

Theme Park Attendance [million people] 31.38 30.40 (0.98) (3.1)%

Net Sales per Guest [¥ 10,955 11,360 405 3.7%

Capital Expenditure* [¥ billion] 37.0 69.7 32.7 88.5%

Depreciation and Amortization* ¥ bilion] 346 36.8 22 6.5%

* For the breakdown, please refer to “Supplementary Materials.”

Forecast for the full year stays unchanged 0

4. Forecast for the Fiscal Year Ending 3/16 / Results for the Fiscal Year Ended 3/15

Although the business performance in the first half under review worked out as | explained
so far, our forecasts for the full fiscal year will not be revised for now, taking into account the
third quarter is the period when high attendance is expected.



I. Financial Results
@ 5. Forecast for the Full Fiscal Year — Changes in Results
oLc —

Consolidated Net Sales and Consolidated Operating Income and
Operating Margin Net Income

Operating Income [¥ billion]

Net Sales [¥ billion]
Met Income [¥ billion]

mm— Operating Margin [%] 470.3 106.0
[Initial [Initial
4735 4662 Fonscang 1144 1106 Forecast]
3955
356.1 360.0 2.2
81.4 [Initial
23.7% 9950, o | e " E
[Initial 0:2
Forecast]
536 51.4
15.1%
32.1

229

[FY] 31 312 313 314 3/15 316 [Fy] 311 3n2 313 314 315 316

Both net sales and operating income remain at a high level .

5. Forecast for the Full Fiscal Year — Changes in Results

As you can see from the graph on the left titled “Consolidated Net Sales and Operating
Margin,” net sales for the fiscal year ending 3/16 is projected to reach ¥470.3 billion,
exceeding the figure achieved in the previous fiscal year.

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

Operating income for the fiscal year ending 3/16 is projected to reach ¥106.0 billion which is
high performance standards although falling short of the figure achieved in the previous
fiscal year.

Net income is forecast to be ¥72.2 billion and to slightly exceed the figure for the previous
fiscal year.

11
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. Il. Progress of 2016 Medium-Term Plan
(© oLcin2023

Investment to actualize the greatest value of the theme park

OLC continues to raise the level of hospitality provided by Cast Members
and will implement following investment.

Amount of investment in the Theme F'ark'Segment
¥500 billion level [Total amount from FY ending 3/15 to FY ending 3/24]

‘ Orientation of Investment
Tokyo *Redevelopment of Fantasyland [renovation and expansion]
Disneyland  +Investment in other new products Investmentin
Development of new themed port i th of Lost SR
*Development of new themed port in an area south of Los e
Tokyo “everop . About ¥400 billion
. River Delta
DisneySea :
*Investment in other new products Investment for
enhancing value
*Development of special events About ¥250 billion
) Preparations for creating a comfortable environment Investment for renewal
Bgth Cans «Various improvements [including maintenance and and improvement
, i About ¥150 billion
preparation of infrastructure]
«Strengthen the operations base, including support functions, i
Backstage g P g supp Investment in Ba_c}_tstage
etc. About ¥100 billion

Review of large-scale investment projects is being carried out at the moment

OLC in 2023

Under the 2016 Medium-Term Plan, we formulated “OLC in 2023,” a vision that shows
where we want to be in 10 years’ time. Our specific goal under the vision is to maximize
theme park value by making full use of land in Maihama.

In an effort to achieve the goal, OLC will be investing a total of around ¥500 billion in our
Theme Park Segment over the decade between the fiscal year ended 3/15 to the fiscal year
ending 3/24.

The orientation of investment is as shown on the slide, but with regard to the content of our
large-scale investment project that was announced earlier, we are currently in the process of
conducing a partial review with the aim of maximizing the value of our theme parks as a
whole.

We therefore have nothing new to announce at this time of presenting our financial results.

We are planning to announce our overall plan by the end of 2015 after reviewing the
facilities to be introduced and schedule of introduction.

We will continue to explore how we should proceed with our large-scale development project
for the purpose of creating unprecedented value for Tokyo Disneyland and Tokyo DisneySea
and offering our guests an even more wonderful experience.

For previously announced information on our large-scale development projects, please refer
to page 21 and onwards.

13



Il. Progress of 2016 Medium-Term Plan

(© 2016 Medium-Term Plan - Overall Structure

OLC -

Quantitative Target:

Operating cash flow* of over ¥280.0 billion in a three-year period
Toward OLC in 2023, we will endeavor to maximize operating cash flow
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
Sustainable growth changes in the market, we will strive to maximize operating cash flow

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

Further growth +Toward OLC in 2023, we will move forward our research and
2 thr0ugh new development of a business with the potential to contribute to our future
business earnings outside the Maihama area

3 Financial policies +We will use operating cash flow to enhance our corporate value

* Operating cash flow=Profit + Depreciation and amortization

14

2016 Medium-Term Plan - Overall Structure

Our quantitative target is to achieve operating cash flow of over ¥280.0 billion during the
three-year period starting from the fiscal year ended 3/15. The target has been set in view of
investments toward “OLC in 2023.”

Toward the goal of achieving “OLC in 2023,” we are pursuing “sustainable growth of the core
business” and “further growth through new business” under our financial policy of using
operating cash flow to enhance our corporate value.

14



Il. Progress of 2016 Medium-Term Plan

@ 2016 Medium-Term Plan - Target

OLC W——

* Operating cash flow=Profit + Depreciation and amortization

Operating cash flow™ and capital expenditure :

Opening of Tokyo DisneySea ‘ OoLC
— | 2016 in2023
182.2 Operating cash flow [¥ billion] s n eyl Mediurmem Plan

s Capital expenditure [¥ billion] * BbOU% Worethan
¥ 280 billion

¥ 267 billion for 3 years
for 3 years

130.4 109.7 > 109.1

107.5 106.7 Forecast

223 231

148

[FY] 3.1'00 3-’01 3.102 3"D3 3.!’04 3.'05 305 3{0{ 3.'08 309 3-'1D 3-’11 3!’12 3.!'13 3-’14 3.115 3.l’16 s 2023

Growth of operatin {‘!) Sustainable growth of the core busmess
Exceeding the plan thanks to the favorable performance of the core business [

2016 Medium-Term Plan - Target
This graph shows the year-on-year changes in operating cash flow and capital expenditure.

As a result of capital expenditures for expanding the core business as exemplified by the
opening of Tokyo DisneySea, operating cash flow during the three-year period under the
2013 Medium-Term Plan amounted to ¥267.0 billion. This was a higher level compared with
the period prior to the launch of Tokyo DisneySea.

Our targeted operating cash flow for the three-year period under the 2016 Medium-Term
Plan is about 5% higher than this.

At this stage, cash flow is being generated at a higher pace than planned, and is projected
to reach ¥109.1 billion in the fiscal year ending 3/16.

Next, | will elaborate on our progress in our core business strategy.

15



Il. Progress of 2016 Medium-Term Plan

@ 1. Sustainable Growth of the Core Business

OLC
Outline of strategy for the core business

f{ Target N
OLC in 2023 Build a business foundation in line with upcoming changes in the market
Allkinds of families including parents and children, couples,

and multigenerational extended families
o -

~
Be more prepared |

f—:,\ Aging society [» Focus on attracting I\GTOWIHQ inbound to welcome
- /" — —
New-Aging
Families with children  [middle-aged couples whose Overseas guests

children have grown up]
\_ —t

" T
f‘ Strategies !

Enhancing products targeting families and preparing for further comfortable environment

! [1] Enhance theme park value =P17
Enhance capacity to Enhance
atiract guests eamingpower  [2] Increase theme park attendance by stabilizing attendance levels =P.18

Net sales [3] Pricing strategy that reflects experience value =P.18

Attendance per guest

[4] Be more prepared to welcome overseas guests =P.19

1. Sustainable Growth of the Core Business — Qutline of strateqgy for the core

business

We are aiming for the long-term sustainable growth of our core business. We are seeking to
attract “families,” in a broader sense, so that we can respond to future market changes.

Our strategies have been to focus on increasing both theme park attendance and spending
unit per guest. Now, | will explain how we proceed with these four strategies.

16



IIl. Progress of 2016 Medium-Term Plan

@ 1. Sustainable Growth of the Core Business

OoLC
[1] Enhance theme park value

Main new products

Once UgOI’l a Time [Investment amount Approx. ¥2.0 billion]
Started on May 29, 2014 [New night entertainment using projection mapping]

Jungle Cruise: Wildlife Expedition [investment amount Approx. ¥1.6 billion]

Openéd on September 8, 2014 [With new effects and music]
New show view'mgl; area in Mediterranean Harbor [investment amount Approx. ¥ 2.5 billion]
Opened on March 1, 2015

King Triton's Concert at Mermaid Lagoon Theater liavestment amount Approx. ¥ 4.0 billion]
Started on April 24, 2015 [New musical show based on the film The Little Mermaid]

Renewed Tok;,ro Disneyland Electrical Parade Dreamlights
é!nveslment amoun Ag rox. ¥2.0 billion] :
tarted on July 9, 201 ?New float based on the film Tangled is added, etc.]

Stitch Encou nterélnuestment amount Approx. ¥2.0 billion]
Opened on July 17, 2015 [Theater-type attraction offering interactive communication with Stitch]

Qut of Shadowland at Hangar Stage [investment amount TBA]
Scheduled to start on July 9, 2016 [Mew musical show based on the original story]

.'T_'e:” a‘D.S - New Disney Character Greeting Facility and
ol Al L Adjoining Restaurant in Westernland
New at Investment amount Approx. ¥3.0 billion, including new restaurant]

cheduled to open in Autumn-Winter 2016

New attraction themed to Fmo?'gg Nemo series
[Investment amount Approx. ¥5.0 bilion] ipopennSpring 2017

I We will decide on and sequentially launch large-scale investment projects to maximize the value of our theme parks )
Tokyo DisneySea Tokyo Disney Resort
15th Anniversa 35th Anniversa

[FY] 3/15 3/16 317 318 3/19

2016 Medium-term Plan

Further enhance value of theme park toward OLC in 2023 -

Tokyo DisneySea

*Plans announced as of October 29, 2015

[1] Enhance theme park value

We will introduce new products toward OLC in 2023 in the same manner as in the past.

The fiscal year ending 3/17 being Tokyo DisneySea’s 15th anniversary year, we will be
reproducing the theme park’s Hangar Stage show, which has been popular ever since the
park was opened. The show will be launched as an original musical show, “Out of the
Shadow Land,” on July 9, 2016.

In addition, in spring of the following fiscal year, a new attraction themed on the Disney
movie Finding Nemo series is scheduled to be launched.

17



Il. Progress of 2016 Medium-Term Plan

@ 1. Sustainable Growth of the Core Business

OLC _—
[2] Increase theme park attendance [3] Pricing strategy that reflects
by stabilizing attendance levels experience value
Increase attendance level in 1Q and 4Q | |Increase guest spending in the mid-long term

Strengthen our capacity to attract guests by
rolling out special events in combination with
marketing activities

Increase guest spending by creating new
value and setting prices strategically

: |
‘ Quarterly net sales in theme park segment | Net sales per guest ‘
= - ¥11.360
[¥ billion] «Attracting guests by ¥11076  ¥10955
: ¥10601 ” 37%)
Foatanig Campus-day Passport vioozz  ¥1OXB o [45%] (110 ,£0,ecast]

.Launqh.e.d a newi S,EEC,'Q{ » Yoy +29%] [+#3.1%]
event "Anna and Eisa’s
Frozen Fantasy”

seasonal

2,290
event “Easter” 2,292 2,252 [Forecast]

2205 2259

g5 2176
°a
t '-‘-a_Jn 3796 3,860 4,185 [For'ecasl]
2 3629 -
2 Y 30th annlveéicw 4,043
s sa d pro
£ | 40th anniver relate » ralated products
At the time S related prod aiial Oy et
of setting up =
2016 Mid- 90-110 = oo,
Uerm Plan ) 80-100 So (4217| (4336 | onl ligge| |45
70-80 70-80 23 L ' reon
= S10 re
el PR TR
==, IR || _
AT 2Q cle N G Te 1311 312 313 314 315  3/16

Aim to maximize net sales by increasing attendance level and guest spending 8

[2] Increase theme park attendance by stabilizing attendance levels

We continue to increase theme park attendance in the first and fourth quarters.

We are fostering special Easter-themed events as a measure to draw more guests in the
first quarter. As measures to attract guests in the fourth quarter, we are leveraging our
special event, “Anna and Elsa’s Frozen Fantasy,” and campaigns based on the Campus-day
Passport.

As we were able to attract lots of family groups despite the cold weather during the previous
fourth quarter, we will make our Campus-day Passport available not only to junior high
school and older students, but also to elementary school and kindergarten kids, who require
a child passport.

[3] Pricing strateqgy that reflects experience value

We are working to enhance spending per unit over the medium- and long-term by creating
new value and setting prices strategically.

We executed the ticket price revision in April 2015 in view of our enhanced theme park
value.

18



Il. Progress of 2016 Medium-Term Plan

@ 1. Sustainable Growth of the Core Business

OLC
[4] Be more prepared to welcome overseas guests

Enhance Aim to enhance experience value by improving both our tangible and intangible features
experience value scasto be more prepared to welcome overseas guests

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

our appeal Launched websites in Thai and Indonesian, in addition to English, Chinese, and Korean

s % Source:
The number of overseas visitors to Japan and the ratio of our Prepared by the OLC Group based on materials created by the Japan

parks’ overseas guests among overseas visitors to Japan National Tourist Organization (JNTQ) and the Japan Tourism Agency.

Overseas visitors to Japan [million people] 30.00

=== The ratio of overseas guests coming to our parks

among overseas visitors to Japan [Government's Target]

20.00
[Government's Target)

14.67
10.98 Continue aiming to
aad| 8.71 ' attract overseas
7.24 638 S guests
99%  101% 52— 8.3% 11.1%  10.7% L L ) 4
L 310 3m 32 M3 N4 315 2020 2030

[million people]
Overseas guests g

0.72 0.84 0.33 0.72 1.22 1.57 [Scheduled]

xﬁgmd;lgs Overseas guests at our parks are
2.8% 3.3% 1.3% 2.6% 3.9% 5.0% mainly from Asia such as China, Taiwan

amongal atendence

Take advantage of the growth in foreign tourists visiting Japan

and respond appropriatel

[4] Be more prepared to welcome overseas guests

As a result of the Japanese government’s initiative to increase the number of inbound
travelers over the medium to long term, more foreign nationals are visiting Japan, especially
from Asian countries. The same trend is also observed at Tokyo Disney Resort.

Overseas guests accounted for 6.2% of the total during the first half of the fiscal year under
review. Theme park attendance overall increased mainly owing to a rise in the number of
guests from Asian countries including China and Taiwan.

From this August, we launched websites in Thai and Indonesian in addition to English,
Chinese and Korean.

We view the increase in the number of foreign travelers as a business opportunity that
should be leveraged to attract more guests.

19



Il. Progress of 2016 Medium-Term Plan

@ 2. Financial Policies

OLC

By using operating cash flow for further growth,

Policy: .
y strive to enhance corporate value
[1] Cash Dividends -
35
‘ Annual cash dividends per share ‘ 30 30 [Perece
vei] 25 25 25
1375 15 125

8.75 1.25 ' [Policy]

E Aim for a steady payout of

cash dividends

(F] 35 36 37 38 39 310 311 312 313 314 315  3/16

Notes: Conducted a 4-for-1 stock split effective from April 1, 2015.
Dividend amounts up to 3/15 are evaluated retrospectively for descriptive purposes.

[2] ROE ‘Changes in ROE

ROE is expected to be 12.2% for the
fiscal year ending March 31, 2016.

F U S T o R
Lontinue aiming 1o acnieve RUE 01 o
or more.

*eq, "
13.6% 12.2%

[Forecast]

e " 8.7%
6.3%

[FY] 3/11 312 313 3114 3/15  3/16

Provide stockholder returns steadily »

2. Financial Policies

OLC is implementing its policy to enhance its corporate value by allocating operating cash
flow to investments in the core business as well as to the growth of new businesses.

[1] Cash Dividends

By taking into account external factors and in line with our policy of aiming for a steady
payout of cash dividends, we play to pay ¥35 per share for the fiscal year ending 3/16,
which is the same amount as our initial forecast.

[2] ROE
ROE for the fiscal year ending 3/16 is expected to reach 12.2%.

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