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Consolidated Statement of Income

i) odakyu

ELECTRIC RAILWAY

34 1o - 2011 FERA XIETPH
B HHM 20114EfE 20104 13 HE conmsniam | |oommsmron &)
million yen FY2011 FY2010 Change Summary FY2011 forecast FY2011 forecast
Announced in Feb. 2012 Revised on Mar.29, 2012
s : Eﬁﬁ% Transporte_lti_on A 1,679
=) %”RH : A 6,330 FEZE Merchandising A 3,172
Revenue from operations 508’332 51 4’662 (A1.2%) z%gfgggigfbﬁsiﬁ;es A 2,173 504’600 5051700
: SE G ransportation ,
E"%*IJE 38.631 39 798 5,902 ;.:Ei I/Iercf?anéi;ingA—-il_- 222552 35200 36.400
Operating income ’ ’ (18.0%) z%gofgggigfbusi:{ezzs+ 1,798 ’ ’
: B 25U Non-operating income A 165
fﬁ%ﬁ *IJ E 6,987 B %412 A Non-operating expenses A 1,251
Ordinary income 28’659 21 ’671 (32.2%) 25,600 27,000
: I=RIBEFEZ AL A 3528
q:# /E:HJ *IJ H Subsidies received for construction _
Extraordinary profit 6’420 9,628 A 3,208 6,200
: BEEEEEMEE A 2,956
q:# /E:HJ {ég& Loss on d_eduction of subsidies received for _
Extraordinary loss 5,1 00 1 2,526 A 7,426 Construction 5,900
2 S0 4 1 2 7415
ATE AN &
Udukaron 55,410 56,065 A 654
%TZIKEGS'ZHj TEIEFE +15552
Capital expenditures 80’767 72’748 8’01 9 | el Estae
=+ T
HHFRIEES 794240 | 788259 5980

Interest-bearing debt




SETAEAENDER, EfSEAGZEDOES V) odakyu

Change in accounting method and extent of consolidated accounting ¥ ELECTRIC RAILWAY

'%'E‘I‘&&iid)jiiiid) %E Change in accounting method

R EOEERVRBOGTEICETHIRAELEDER

Adaptation of new accounting standard for accounting changes and error corrections

Eﬁﬁlﬁ]&lﬁﬁﬁfﬁ@i@ﬁ @EE] ’lkfR Number of subsidiaries and affiliated companies

BiEFE=t: 458 (1#B4Y)  Number of consolidated subsidiaries: 45 (-1)
G %X Et/NHRTL Wi o (Decrease) Odakyu Fresh
— IZNHEEEKRASHESH (2012838 1HF) merged with Odakyu shoji in March 1,2012

:ﬁﬁj\/fﬁ 'zés'*i 1 *i (%Etﬁ L) Number of affiliated companies accounted for by the equity-method: 1
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Extraordinary Profit and Extraordinary Loss

odakyu

ELECTRIC RAILWAY

!LI'#IDJI] *'J H - fl:#ﬁll *59&0) jifd: W ?é"'- Extraordinary Profit and Extraordinary Loss

¥RIFIEE Extraordinary Profit (Unit: million yen)

(1) BEMmEKERFEEREINGELE 4700875H

Reversal of the reserve for expansion of railway transport facilities

BRI Extraordinary Loss (Unit: million yen)

(1) BEEETHEE 1,078 A H

Loss on deduction of subsidies received for construction

@) BEEERAE 2,099H A H
Loss on disposal of property and equipment
(3 BEEK 1,189H A H

Impairment of fixed assets

2005 E LY10ER CTEYEEL (~20144F )

4,700 million yen annually from FY2005 to FY2014

SEMHREF

Maintenance work of leasing assets, etc.

EEMHEESF

Real estate properties for lease, etc.
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Consolidated Balance Sheets
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ELECTRIC RAILWAY

R B7H 20114EE | 20104 135, b
million yen FY2011 FY2010 Change Summary

AEIAE 131,603 120,943§ 10,660 | o o 0%
EE A 1.179,581 1,155,494? 24,087 | o e 222
RESE 1,311,185 | 1,276,437 34747
e lie 443075| 399,068 44,007
BESE 632,405 651,3872 A 18,981
RARLOERE i | i) isa0 A 4700
fiRaat 1,089,581 | 1,069,256 20,325
MHESE 221,603 207,1812 14,422 | Pt g 1T
RIEMAESE 1,311,185 | 1,276,437 34747

Total liabilities and net assets
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Consolidated Statements of Cash Flows

‘) odakyu

ELECTRIC RAILWAY

Cash and cash equivalents end of the year

B HAM 2011 EEE 20104 & 1 HE
million yen FY2011 FY2010 Change Summary

. . §

H2XFvyla-70— :
Cash flows from operating activities 77’899 62’250 1 5’648

H 5 Ay S >0 : ﬁﬁélﬁlﬁﬁ&d)ﬁyi%l:?téithwi%hu A11,807
2 E Wy — : Increase in Acquisition of property and equipment
Cash flows from investing activities A 70’226 A 53’605 AT 6’621
: RHBANIZEDIRA +41,823

,Esjz’%j\:')(’“/:/l - 00— Increase in revenue from long-term debt
Cash flows from financing activities 399 AT 7’257 1 7’61 6
B R UBE RS0 8 ?
Net change in cash and cash equivl:lénts 8’032 A 8’61 1 1 6’643
B2 RURSRAENOHFRES 30.897 29 865 8032
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Segment Information (Transportation)

‘) odakyu
{ ELECTRIC RAILWAY

BEIBIXE Seclected Financial Data

B §HMA 2011 4E [ 20104 te = (2281121 55\@%) Lt
million yen FY2011 FY2010 Change Summary oot o 20"12 . Change
. : fiE% 123854(A 885) :
=AY - A 1,679 | Railway :
Revenue from operations 169,731 167,411 A 1.0%) | LR 389060+ 219 165,100 | 631
s, : SEE% 23,776(+ 5485) :
= %*”E : 5,252 Railway :
Operating income 25904 20,651 (28.406) | LRE 1668(+ 209) 24700 1,204
Aceels 716,117 713,496 § 2,620
RAMIE R E
AU 34,104 34857 A 753
BEARHIZH é
Capital Expenditures 31,426 38,039 A 6,612
[5% ]
%E*Eﬂﬁ%#iiﬁﬁi%kﬁ Number of passengers carried by group companies in Hakone area
20 EEGINE) o
AR Z LS E (8%18) Hakone Tozan Railway (Railway) A 21.4% A 6.0% A 3.6% 7.1%
FARZIUEKBE(T—7 bh—) Hakone Tozan Railway (Cable car) A313% | A129% A 49% 3.3%
FRO—TFr9 T A4 Hakone Ropeway A 396% | A 10.1% A 4.0% 4.6%
FEARER LM Hakone Sightseeing Cruise A 53.7% A 15.3% A 7.2% A 2.2%
AR Z L/ N R (F’EA %) Hakone Tozan Bus A 13.9% A 4.3% A 0.3% 3.7%
INBRFEIEEER/NR (BEFE) 0dakyu Hakone Highway Bus A 0.9% 1.3% 2.2% 9.2%
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Segment Information (Transportation)

\ v,

odakyu

ELECTRIC RAILWAY

201148 YK EFEEEHMMAEE rv2011 Result of Railway Business of Odakyu Electric Railway Co.,Ltd.
(D#fE A B Number of passengers carried

Total revenues from transportation

[&3 ]
By - ich Rox = NEN
B FA 20115 % 20105 2R 4A~6A | 7TA~9A |10A~12A | 1A~3A
Thousands FY2011 FY2010 Change Apr.-Jun. Jul.-Sep. Oct.-Dec. Jan.-Mar.
A 05% A14% A 09%| A 0.2% 0.7%
EH commuter 435,093 437,162 s&@#hcusiness A 0.7% A12% A13% A06%  01%
B Students 0.2% A 1.9% 0.0% 0.6% 2.9%
EHISY  Non-commuter 273,592 273,243 0.1% A 48%| A24% A 0.3% 8.9%
BT Toul 708,685 710,405 A02%| A27% A15% A02%  3.9%
QIFEHIR A Revenue P
- . - e >
11‘% i HAH 20115 % 20105 2R 4A~6A | 7TA~9A 10A~12A | 1A~3A
million yen FY2011 FY2010 Change Apr.-Jun. Jul.-Sep. Oct.-Dec. Jan.-Mar.
A 0.7% A12% A12% A 05% 0.3%
EH commuter 44,051 44,342 @Eheuwsines A 08% A11% A14% A07T% A01%
W Students 0.2% A18%| A 02% 0.6% 3.0%
E RS, Non-commuter 65,486 65,877 A06%| A83% A31% A06% 11.1%
ﬁﬁgﬁiﬁmykﬁ' (o) 0 (0] (0) (o)
Revenues from passenger transportation 109,537 110,219 A 0.6% A 54%| A 23%) A 06% 6.6%
TEEAMHEURL  Miscellaneous revenues 4107 3,897 024% | |A21.2%| A 23% A 50% 384%
. -\ A%
BHAA S 113,645 114,116 A04% |  A59% A23% A0T%  81%
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Segment Information (Merchandising)
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ELECTRIC RAILWAY

BEIBIXE Seclected Financial Data

B HAM 20114E 20104 & 351 HE DUFETE L
million yen FY2011 FY2010 Change Summary éi‘r’efastiijbfgj; . Change
e, : BHEE$E 152075(A 3,957) :
= %HQE : A 3’1 72 | Department stores :
Revenue from operations 223,690 226,862 § (A 149) | 2P7E 180890+ 391) 221,600 | 2,090
X : EHEEE 2422(+ 1,024) E
=4 I : , , :
cESIE" 3.459 3,034 425 | B s o) 3,100 : 359
Operating income : (14.0%) | Stores :
RE 76,447 81,042 A 4,595
BAME A&
iR 5,669 5989 A 320
BRI H
Capital Expenditures 3’371 3’1 81 189
[&% ]
BEJEZE [ERI5E £/ Sales at each department store INBREBEFFERAR7EBF  Odakyu Shoji store division
2011 EE*'Z (?\'_l'_ﬁhﬁﬁ) Change from FY2010 2011 EF}T (ﬁﬁﬁﬂi) Change from FY2010
i = L=
201FE | 3558 6A~88 9A~11A 12A~28 | | MEETEER 0.1 %
FY2011 Mar.-May Jun.-Aug. Sep.-Nov. Dec.-Feb. Sales of existing stores
%ﬁ'TﬁE Shinjuku Store A 28% A 70 % A22% A 15 % A 07 % %ﬁ'%ﬁ.x ~ 7E§ﬁ
_ New stores (Odakyu-OX)
J-EEE Excluding corporate business A 4.6% A 135 % A31% A29% 0.8 %
= BEIE (2011F48268 A—T V)
BTEJE Machida Store A 32%| A101% A03% A15% A09% Kyodo store (April 26,2011 open)
BERIE Fujisava store A02% AS1%  24%  03% 120 | FUORERE GONFORNE A7)
oyogi-Uenara Sstore (June , open
3[EH Tou A26% ATI% A12% A13% A06%
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Segment Information (Real Estate)
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ELECTRIC RAILWAY

BEIBIXE Seclected Financial Data

B EHM 20114 20104 & 1, HE DUFETE L
million yen FY2011 FY2010 Change Summary éi?eczastiijblz(;; . Change
: : SEEE 24260(A 1,145) :
SEIVE:: - A307|2E ;
e operations 60,885 61,192 000 | max wimce o) 61,400 A 514
. : L 407(A 244) E
SESIE: - A1578| 28 ;
Operating income 8,191 9,769 (A 162%) RRR 0982(A 1514) 7,200 991
Assets 392,592 366,361 § 26,230
AR AT 11,040 0967 1,073
preciation :
BARMZH é
Capital Expenditures 43976 28,424 15,552
[ &% ]

SEX REFHRUMASTHE)

Number of sales by Odakyu Real Estate

EEX EXNROELEEER

(B - B - R E) Lease : Details of Change from FY2010 (Revenue)

20114FfE | 20105 E 18 B 201 1B (F BITEF)
FY2011 FY2011 Change Change from FY2010
= HIER/NILE L + 10{EH
F 8 Detached house 116 154 A 38 Shinjuku Subaru Building =+1.0 billion yen
Y232 Condominium 236 100 136 B LTy + 615
+ i‘lﬂ Land 19 49 A 37 Kyodo Corty +0.6 billion yen
~ = INARYHFET—(FT4R) A 16{8H
& &t Total 364 303 61 Odakyu Southern Tower (Office) —1.6 billion yen

10
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Segment Information (Other Businesses)

‘) odakyu
7 ELELCTRIC RAILWAY

BEIBIXE Seclected Financial Data

Bfi: @AM 20115 E 20104 & 1 f5 2011 EEERA =R
million yen FY2011 FY2010 Change Summary ZonF2ALEM L Change
ERRE o 91,621 93,7952 A 2173 g%i@f;3?219(1§<152;g7> 91,1002 521
EXmm 895 A 9022 1,798 -:Zﬁ;e:i(:ﬁ) 1002 795
AE 92,590 02748 A 158
AR A 4,858 5514, A 655
MR 1,992 3283 A 1290

[ &% ]

RTILE Hotel business

INMTYR ) =220 — FRRE (20114EE)  Hyatt Regency Tokyo (FY2011)

ZEUEF 48~68 | 18~98 |10B~128 | 1A~37
Apr.-Jun. Jul.-Sep. Oct.-Dec. Jan.-Mar.
EEREE 0
Occupancy rate 67.6 % 46.2 % 66.4 % 82.3 % 75.5 %

11
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Consolidated Operations (by segment)

i) odakyu

ELECTRIC RAILWAY

B{:-E\BA (million yen)

20114 20104E & 1, WUFERD 1

FY2011 FY2010 . Change A il Change
BH#IE Transportation 165,731 167411 A 1,679 165,100 : 631
| s werchandising 223,690 226862 A 3,172 221600 2,000
i TEEZE Real Estate 60,885 61,192 A 307 61,400 A 514
‘g ZOMOELE Other Businesses 91,621 93795 A 2173 91,100 521
42 Elimination A 33596 A 34599 1,002| A 34,600 1,003
&% Total revenue from operations | 508,332 514662 A 6,330 504,600 3732
B Transportation 25,904 20,651 5,252 24,700 1,204
| BB Merchandising 3,459 3,034 425 3,100 359
i TENFEZE Real Estate 8,191 9,769 A 1578 7,200 991
g Z DD ZE Other Businesses 895 A 902 1,798 100 795
HZ Elimination 180 176 4 100 80
&3 Total operating income 38 631 32728 5,902 35200 3431

12
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Forecast of Consolidated Operations ELECTRIC RAILWAY

B HHM 20124EFE | 20114EFE = S
million yen FY2012 FY2011 Change Summary
H%” H : 11667 JEEZ Transportation + 3,468
= N : , B Merchandising + 2,209
Revenue from operations e T B s
""‘%*JH : 3568 EEZ Transportation A 204
= I : , JREZ Merchandising + 640
i R B b
EES AR Non-operating income A 244
REF R : 4,040 | |
Ordinary income 32,700 28,659 (14.1%) B E R Non-operating expenses A 715
: B RERANE A 564

#%EIIIJ *IJ H ) 5 000 6 420 A -I ’420 Gain on selling of property and equipment
Extraordinary profit ’ ’ :
B8 %
Extraordinary loss 5,000 5,100 A 100
L4 A ot 1] 2 1,662
Net income 19,500 17,837 (9.3%)
P R 5% 50500 | 55410 A 4910
Depreciation :
HARHI 66400 | 80,767 : A 14,367

apital expenditures :
AHIFRRES 780,000 | 794240 A 14,240
Interest-bearing debt :
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Forecast of Consolidated Operations by Segment (Transportation)

‘) odakyu
y ELECTRIC RAILWAY

HEBIEE  Selected Financial Data BEf:-BAME  (milionyen)

2012FE | 20115 R 3 T S
FY2012 FY2011 Change First’éalf Secon;Half Summary

s, : $EEZE 127,000(43,145)

=2 UV : 3,468 4,306 A 837 Railway

Revenue from operations 169’200 165’731 (2.1%) (5.3%) (A 1.0%) latf?i 39.200(+293)

s, 5 $EE 23600(A176)

E%*IJH A 204 1,535 A 1,739 Rgilv\/ay

Operating income 25,700 25,904 (A08%)  (109%) (A 147%) | b D

AT AN 3 31,600 34104 A 2504

Depreciation :

AARBXH 30300| 31,426 7873

Capital Expenditures :

14
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Forecast of Consolidated Operations by Segment (Transportation)

‘) odakyu

ELECTRIC RAILWAY

201245 E U EFEFEEHFTIE rv2012 Forecast of Railway Business of Odakyu Electric Railway Co.,Ltd.

@D EIIEANEB  Number of passengers carried B . F A (Thousands)
20125FE | 20115 [E YRR L5 _ R
FY2012 FY2011 Change Firt Half | Second Half Summary
— § &) Business 0.3%
TR Commuter 439257 | 435003 10%  16%  03%| gu i pe
7E HAS} Non-commuter 280,416 273,592 2.5% 44% 0.6%
A Tow 719.673| 708685  16%  27%  04%
@ EEHUIA  Revenue BfHL - BAM (million yen)
20125FE | 20115 [E YRR L1 _ R
FY2012 FY2011 Change FirstHalf | Second Half Summary
1 BE Business 0.3%
Commuter 44,343 44,051 § 0.7% 1.2% 0.1% EE Students 2.6%
= :
A 68,221 | 65486  42%  7.1%  14%
R ZEE IR A FT
Revenues from passenger transportation 11 2’564 1 09’537 2.8% 4.7% 0.9%
SE IR 5
Miscellaneous revenues 3,649 4,107 A 11.3% 16.9% A 27.9%
e 10 % o z
N 116,209 | 113645  23%  50% A 04%

Total revenues from transportation

15
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Forecast of Consolidated Operations by Segment (Merchandising)

‘) odakyu
ELECTRIC RAILWAY

Capital Expenditures

HEBIEE  Selected Financial Data BEf:-BAME  (milionyen)

2012FE | 20115 R 3 T S
FY2012 FY2011 Change First’éalf Secon;Half Summary

ey § BEE% 153,900(+1,824)

2 KU : 2,209 2,703 A 494 Department stores

Revenue from operations 225,900 223,690 (1.0%) (25%) (A 0.4%) é%oﬁei% 78:400(+360)

EEv : BEEE 3500(+1,077)

= %*” H : 640 468 171 Department stores

Operating income 4100 3499 (185%)  (30.6%) (8.99%) | SHZF B0tAt8D

AT AN 3 4,900 5669 A 769

Depreciation :

AR 5,500 3,371 : 2,128

16



Forecast of Consolldated Operatlons by Segment (Real Estate)

E3K)

‘) odakyu
ELECTRIC RAILWAY

Capital Expenditures

HEIEIWZFE  Selected Financial Data B B®AM  (millionyen)

20125FFE | 2011 1R 3 T e
FY2012 FY2011 Change First’éalf Secon;Half Summary

e : SYERE 27,900(+3639)

= NIAR : 2,814 3,910 A 1,095 | 2%

Revenue from operations 63’700 60’885 (4.6%) (15.6%) (A 3.1%) Lae;j;ie% 40,800(+688)

sz, : SYEEE 1,300(+892)

= %*IJH 2,508 941 1 ,566 Sales

Operating incorme 10,790 BIL (aoes)  (s180)  (20.99) | BER TSN

PR 9,700 11,0401 A 1340

Depreciation :

AR 17200 43976 A 26776

[8% ]

AF)EE % Real Estate Business

INAZFENEMBDTTLFEE (20075 E) ITHESONAERNDOEZELE

Impact of Amortization of goodwill caused by 100% consolidation of Odakyu Real Estate in FY2007

EEFIEE: +7.5FM HRIE)

Operating income : +0.75 billion yen (change from FY2011)

17
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Forecast of Consolidated Operations by Segment (Other Businesses)

‘) odakvyu
7 ELECTRIC RAILWAY

Capital Expenditures

BHERBIEF  Selected Financial Data Bf:-BZAM  (milionyen)

20125FFE | 2011 1R 3 T e
FY2012 FY2011 Change First’éalf Secon;Half Summary

s § RTILE 25000(+1,638)

= #”2& : 3,878 3,036 841 | Hotel business

Revenue from operations 95’500 91 ’621 (4.29%) (7.29%) (1.7%) Iﬁe;;t;ﬁa/ms% 21,000(+1,081)

az : AT ILE A2000(+722)

= %*”H : 804 352 452 Hotel business

Operating income 200 895 (89.9%) (- %) (36.2%) é%/e;s(tgtﬁajnts% 100(+86)

AT AN 3 4,500 4858 A 358

Depreciation :

AR 4,400 1992 2407

18
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Forecast of consolidated operations (by segment)

i) odakyu

ELECTRIC RAILWAY

BT BAM  (million yen)
20104 & (£4&) 20114 & (5R4&) 20124 (RaA)
FY2010 (result) FY2011 (result) FY2012 (forecast)

WEEIZE Transportation 167,411 165,731 169,200
@2 Merchandising 226,862 223,690 225,900

i TENE % Real Estate 61,192 60,885 63,700
J{é ZOHDFEE Other Businesses 93,795 91,621 95,500
;82 Elimination A 34,599 A 33,596 A 34,300
&5t Total revenue from operations 514,662 508,332 520,000
EEZE Transportation 20,651 25,904 25,700
B Merchandising 3,034 3,459 4,100

i TENE ¥ Real Estate 9,769 8,191 10,700
Fl | zoHD=Z Other Businesses A 902 895 1,700
" ;2 Elimination 176 180 —
& & Total operating income 32,728 38,631 42,200

19
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ELECTRIC RAILWAY

TIEFIE

ATZARCRBE N TWS, MASERORAEDOE., REL. BEEEEDIB,

W‘EE’J%%’C&L\%O)@ FEODRBLTHY., INLIFIREAF TG FHR
MoBEONT-HEDEEBFDHIIICHLEDVWTHEYFEY . EROERKRIEING

FERBLEFIEGDIBENH DI LET TERIZELY,

Remarks

Figures about company’s business plans, future forecasts and strategies other than historical facts are forward-
looking statements reflecting management’s view.

Please note, since the forward-looking statements are based on information currently available, the actual results may
differ from these forecasts.

Copyright 2012 Odakyu Electric Railway Co.,Ltd. All Rights Reserved. 20
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