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The following outlines the Questions & Answers at the presentation.

Q1) Details of your development project for the period leading up to the fiscal year ending 3/21

have now been announced. Could you also tell us your view on the expected changes in

theme park attendance during the development period and what level it will reach when the

development is completed?

Al) Theme park attendance, which was around 27 to 28 million in April 2014, grew faster than
expected and now exceeds the 30 million mark. Attendance will basically be maintained at
the 30-million level until 2020, although it will fluctuate due to various events and external
factors, just as in the past where fiscal year attendance surpassed the expected level whenever
large-scale products or events were introduced. In and after the fiscal year ending 3/22, we
will continue making an annual investment of 50 billion yen with the aim of increasing

attendance by about 10% over a decade or so.

However, as annual attendance is significantly influenced by internal and external factors, we
have not set a rigid target date for achieving a 10% increase in attendance. Our plan is not
necessarily to raise attendance by 10% within a decade, namely by 2025; rather, we are

factoring in a shift forward or backward by several years.

Q2) In renewing your development plan, you decided not to introduce the area themed to Alice in

Wonderland. Is there a possibility of creating the area in or after the fiscal year ending 3/22?

Why did you decide to adopt the Beauty and the Beast area? And why did you postpone

introduction of an area themed to the movie Frozen?

A2)  With regard to our development policy for the period in and after the fiscal year ending 3/22,
we changed our policy from exclusive development of Fantasyland to remodeling of all
seven themed lands from a long-term perspective with the aim of increasing theme park

attendance by 10% from the current 30 million level and fulfilling the need to place more
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Q3)

A3)

Q4)

Ad)

emphasis on reducing the impact of construction works on our guests’ experience value. As a
result of our policy change, we decided not to develop an area themed to Alice in Wonderland.
We decided to develop the Beauty and the Beast area not only because we believe the area
can offer attractive and enjoyable contents, but also because we gave comprehensive
consideration to the construction schedule and the impact of construction works on guests’
experience value and judged that it would be best to swiftly create the area at the Grand
Circuit Raceway site after its closure. We will continue research and development on a new
port themed to Frozen, but we ascertained that it would be best to explore multiple candidate
locations for expansion other than the expansion area on the south of Lost River Delta, if we

are to maximize the overall theme park value.

Could you tell us the construction schedule under the newly announced development plan

and what negative impact the construction works will have on guests?

At Tokyo Disneyland, construction works for each facility will commence at different times.
Large-scale construction work will commence after closing Grand Circuit Raceway in
January 2017, and all works for all facilities under the announced development plan will be
completed in spring 2020. The opening schedule for each facility will be announced when
determined. At Tokyo DisneySea, we will start constructing “Soarin” during the fiscal year
ending 3/17 and complete the construction works in 2019. In reviewing the development plan,
we attributed importance to reducing the impact of construction works on theme park

attendance and guests’ experience value, and we believe the impact will be minimal.

Is the level of guest satisfaction decreasing recently? Various surveys have revealed that

customer satisfaction is rising at your competitors’ facilities. Could you tell us whether you

have noticed a decline in guest satisfaction at your theme parks relative to such rise?

The level of guest satisfaction has not declined from the past, and the proportion of guests
wishing to revisit our theme parks has been maintained at a high level. However, with theme
park attendance increasing beyond expectation in recent years, there is no denying that the
parks feel crowded on a greater number of days, especially in particular seasons and on
particular days of the week, which we consider to be a pressing issue that needs to be
addressed immediately. We have the opportunity of seeing various rankings published by
third parties. We intend to take them seriously, share among all directors our analysis of the

meaning behind such rankings, and steadily take necessary measures.



Q5)

A5)

Q6)

A6)

Q7)

A7)

With respect to net sales per guest, | believe there is still room for improvement not only in

ticket receipts per guest but also in food and beverage sales per guest. Could you tell us what

measures you will take to improve net sales per quest while maintaining guest satisfaction?

As for ticket receipts per guest, we are carefully discussing with Disney Enterprises what
measures to take including the price settings by season and day of the week adopted at
Disney parks in the U.S. while taking into account market differences. In our effort to raise
food and beverage sales per guest, we intend to continue developing new menus and enhance
the overall dining experience, although the resulting increase may be small. We expect there
will be an opportunity to revise our ticket prices in accordance with park experience value,
which will rise as large-scale development progresses. In addition, we also believe that we
can raise food and beverage sales per guest by establishing new facilities and renovating

existing ones to achieve a more comfortable dining environment.

| understand the number of overseas quests is increasing at the rate of two to three hundred

thousand per year. What strategies are you planning for them?

First and foremost, we believe it is important to swiftly improve our preparedness to
welcome overseas guests, as this is an important market segment over the medium and long
term. We expect a rise in personal travel among overseas guests, so we will endeavor to

attract well-versed travelers as one of our target guest categories.

What progress have you made in establishing your new business?

We have been looking into launching a new business during the past two years, but we have
not yet reached a stage where we can reveal anything specific. We will look into a wide range
of measures including M&A in addition to starting from scratch. The pace of expansion of
our new business will differ depending on the order and combination in which these
measures are implemented. This is why we decided not to set any target deadline. In the
Maihama area we believe it is crucial to implement the new business in cooperation with
Disney Enterprises, while in areas outside Maihama our options include a broad range of

challenges in addition to collaborative measures with Disney Enterprises.



Q8)

A8)

Q9)

A9)

| understand that you will be investing your abundant cash at the rate of 50 billion yen

annually, which will leave 50 to 60 billion yen cash piled up every year. What will this cash

be used for? Also, you have not made any announcement on stockholder returns along with

your _announcement on development plans. At what timing will you announce details on

stockholder returns?

With respect to stockholder returns, our policy of making steady stockholder returns remains
unchanged. Under the policy, we have also decided to acquire treasury shares. We will
continue striving to enhance the value of Tokyo Disney Resort by making aggressive
investment, and meet our stockholders’ expectations by offering steady stockholder returns.
As for details on returns to stockholders, nothing specific has been decided so we cannot

make any statement at this point in time, although we are looking into concrete plans.

On what grounds did you set the total cost of share repurchase at 36 billion yen? Will you be

conducting share repurchases on an ongoing basis going forward?

The latest share repurchase was decided with the aim of enhancing stockholder returns and
raising capital efficiency. As to whether we will conduct ongoing share repurchases going
forward, we may do so if shares are released onto the market in an amount large enough to
significantly disturb the supply-demand balance, although we have not set any specific
criteria.
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