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The following outlines the Questions & Answers at the Teleconference Overview of Results.

Q1) Could you tell us about the background to and details of the partial review of the large-scale

development project?

Al) We are conducting a partial review of our large-scale development project with the objective of
maximizing theme park value and minimizing the negative effect of construction works on guests’
experience value. The scale of the investment remains unchanged at around 500 billion yen, but the
figure may either increase or decrease as the development project becomes more concrete. The goal
of our development is not necessarily to adhere to our investment amount, but to increase theme park
value, namely, guests’ experience value, to its greatest potential by the fiscal year ending March
2024 and beyond.

Q2) Could you tell us the rough outline of the large-scale development project scheduled to be
announced by the end of 2015?

A2) We are planning to announce our overall plan after conducting a partial review on facilities to

be introduced and the schedule of introduction. As we are still in the process of reviewing our plan,
we will announce details about the expected return not by the end of this year but at another

opportunity.

Q3) What is your view on the overall performance in the first half of the year and the expected

performance in the second half?

A3) In the first half, theme park attendance fell short of the level achieved in the same period of the
previous fiscal year owing to “Once Upon a Time” entering its second year of operation and to bad
weather. In the second half, we expect to be able to draw a high number of guests mainly by

leveraging our popular Christmas events, the reproduction of “Anna and Elsa’s Frozen Fantasy,” and




the introduction of a special version of “Star Tours: The Adventure Continues,” which allows guests

to immerse themselves in the world of the movie, Star Wars: The Force Awakens.

Q4) How was theme park attendance this October?

A4) Theme park attendance in October outperformed both the same month of the previous fiscal

year and our initial forecast at the beginning of the fiscal year, possibly also achieving a record high
for any October. Hotel performance was negatively affected by the guest room renovation at Tokyo
DisneySea Hotel MiraCosta when seen in comparison with the level recorded a year ago, but it was

steadily in line with our initial forecast.

Q5) What factors contributed to the strong performance in October?

Ab) At this point in time, we consider that favorable weather and successful Halloween events at

both parks have contributed favorably.

Q6) You mentioned that the number of guests from China is increasing. How, in your view, will the

opening of Shanghai Disneyland Park affect your performance?

A6) We regard the opening of a Disney theme park in Asia to be a positive factor. When Hong Kong
Disneyland Park opened, the number of guests from Hong Kong increased. We believe that when
Shanghai Disneyland Park opens, Chinese people will realize how fascinating Disneyland is and
public recognition of Disneyland will increase in China. This, in turn, will presumably motivate
them to visit Tokyo Disneyland as well as Tokyo DisneySea, which is the only theme park of its
kind in the world.

Q7) Is there any possibility that you will review your policy on shareholder returns in the future?

AT) At this point in time, we can only say that we remain unchanged in our policy of allotting our
operating cash flow to growth investments in order to increase corporate value and aiming at stable

dividend payouts to provide shareholder returns.

End



