odakyu

ELECTRIC RAILWAY

201243 AH FE2MFH]
RERAE

First Half Results of FY2011
ending March 31,2012

20114E10H28H
October 28, 2011

II\HEE XK=



EIFIRR RS

Consolidated Statement of Income

‘) odakyu
7 ELELCTRIC RAILWAY

B AN 0MEELH | 2010FEEH | puy s 7 BB A A o
million ven First Half of First Half of : Ch S Forecast ch
y FY2011 FY2010 ange ummary at July 2011 ange
ys Eiﬁ% Transportation A4,371
=) %”RH : A1 2,505 FR@ZE Merchandising A3,049 :
Revenue from operations 243,083 255,588 (A4.9%) ii’ﬁf;;g'gﬁﬁfbﬁjfgﬁes A3.195 240,700 2,383
ey : Eﬁﬁ% Transportation A1,169 :
= %*”H : A 3,372 JREZE Merchandising A16 :
Operating noome 18300 21873 C qese | TRERIESNS L, 15700 2600
: 5N Non-operating income A217 :
ﬁﬁl% *IJ H : A 2,51 O | 2enam Non-operating expenses A1,071 :
Ordinary income 13,977 16,496 (A15.3%) 11,100 2,877
: TEREFFZ AL A3554 :
F Al F : ubsidies received for construction :
BRIRIE 2762| 6,160 A 3,397 | e 2,600 162
q:#}::”:]‘ 9& : L@Eﬁdféﬁfﬂl#éf A1,201 o :
= | é osi(zn isposa ()Epropertyan equipment
Extraordinary loss 1 ’1 96 6’984 A 5’788 Es?f%ﬁfﬁ%bf%u%;ggs received for 1 ’300 A 1 03
: Construction :
IO - HA &t F
RN g464| 10209 41834 6000 2464
: (A17.8%) :
AT 50 2 |
Depreciation 27,1 98 27,255 A 57
3 FEEZL +30035
Sam=i 51877| 25203 26,674 | e
S : XETHIR +12518
ﬁ*“%ﬁiﬁﬁ% =1 800,778 777’970 — éo?njpared with end of FY2010

Interest-bearing debt
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Change in accounting method and extent of consolidated accounting ELECTRIC RAILWAY

A
£

'|'&&EEU)7:T§2"§0) %E Change in accounting method

R EOEERVRBOGTEICETHIRAELEDER

Adaptation of new accounting standard for accounting changes and error corrections

Eﬁﬁlﬁ&lﬁﬁﬁ;ﬁo)ﬁﬁﬁ G)EEJ ’lkfﬂ Number of subsidiaries and affiliated companies

BEFES 468 (ZFEAEL)  Number of consolidated subsidiaries: 46

?#ﬁj\,fiﬁﬁﬁ%*i 1 *i (g{%fib) Number of affiliated companies accounted for by the equity-method: 1
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Extraordinary Profit and Extraordinary Loss ELECTRIC RAILWAY

4#3'] *'J E - ’I‘#/‘:‘ll ?Eﬂ&d) Efd: |7:.| ?é"'- Extraordinary Profit and Extraordinary Loss

¥RIFIEE Extraordinary Profit (Unit: million yen)

(1) FEMHHERHEERETINEZE 235085H 2005F EE XY10ERI TERYAAL (~20145E)

Reversal of the reserve for expansion of railway transport facilities 4,700 million yen annually from FY2005 to FY2014

BRI Extraordinary Loss (Unit: million yen)

(1) BEEEREE 7638 A H SEEMHIES

Loss on disposal of property and equipment Maintenance work of leasing assets, etc.
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Consolidated Balance Sheets ELECTRIC RAILWAY

BA:-E/AME (million yen)

2011 EELH | 20105 E & M
First Half of FY2011 FY2010 Change Summary
ABAE 118,562 | 120,943 A 2380 | o 27
BlE = 1,176,349 1,155,494? 20,855 | mo a2
RESE 1294912 | 1,276,437 18,474
MRS 306,868 | 399,068 A 2,200
BRI 669,639 651,3872 18.251 | Lo 220
RARLOERE i | tedso)  1ss0 A 2ase
fiRaa 1,082,957 | 1,069,256 13,701
MHESH 211,954 207,1812 4773 | nnt g
REMAESE 1204912 | 1276437 18474




Consolidated Statements of Cash Flows

EfETvyla7n—EHE

‘) odakyu

ELECTRIC RAILWAY

BAL:-BHAME  (million yen)

20114E 2 L HA

20104 F L]

Cash and cash equivalents end of half year

£8 L
First Half of First Half of i? et EES
FY2011 FY2010 Change Summary

- ; g

EXFryia-J0— |
Cash flows from operating activities 33,690 32,075 1,615

e Ay -0 : ﬁﬁé@iﬁfi@ﬂyi%(:?téiﬂﬂo)i%ﬂu A30,580
1 vy — : Increase in Acquisition of property and equipment
Cash flows from investing activities A 00,488 A 20,463 A 30,024

BATE S oS 1.0 : EUEARISKDRA +20500
B \\Jy:l_ . —_— Increase in revenue from ong-term debpt
Cash flows from financing activities 9,434 A 24,233 33,668
HERUREASMO R ;
Net change in cash and cash equivlaalénts A 7,363 AT 2,622 5,259
RERVRERFVOEFHRES 15502 18854 A 3352
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Segment Information (TransportationD)

‘) odakyu
i ELECTRIC RAILWAY

BEIBIXE Seclected Financial Data

Bt BHM 1EELE | 2010FEL | #E HE TAARA |
million yen First Half of FY2011 | First Half of FY2010 : Change Summary Forecast at July 2011 :  Change
BRms 81,593 85’9652 A 4371 RRE b loseatar 80,9002 "
EXmm 14,064 15,234% A 1,169 RRR R 13,100? 964
AUTRAIE 16,646 16,906% A 260
Sam=i 12,192 14,215% A 2,022

[8% ]

%E*Eﬂﬂlz%*iiﬁﬁké Number of passengers carried by group companies in Hakone area

2011 4L LB GRHBITEE) Change from First Half of FY2010
4R ~6H 7A~9AR
April-June July-September

FARZ ILERE (8X18) Hakone Tozan Railway (Railway) A 21.4% A 6.0%
FEIEZ ILUFKE (T —7 Wh—) Hakone Tozan Railway (Cable car) A 37.3% A 12.9%
FIEBO—T 4 Hakone Ropeway A 39.6% A 10.1%
FAARE SR Hakone Sightseeing Cruise A 53.7% A 153%
FERZ L/ R (FEB %) Hakone Tozan Bus A 13.9% A 43%
INBERFEBEEER/ANR (F’EE) 0dakyu Hakone Highway Bus A 0.9% 1.3%




7 AU MEEHR GB#%0Q)

Segment Information (Transportation®)

i) odakyu

ELECTRIC RAILWAY

20114EE FH UK EFEEEMAFE First Half of FY2011 Result of Railway Business of Odakyu Electric Railway Co.,Ltd.

D#giE AE  Number of passengers carried

s A 201 14EFE | £ 20104E FE | £ g TR T
Thousands First Half of FY2011 First Half of FY2010 Change April-June July-September
A11%: A14%: A09%
EH commuter 223,844 226,442 | @ Business A 1.2% ° A1.2% A 1.3%
BEE Students A 1.0% A 19% : 0.0%
EHISE Non-commuter 135,041 140,075 A36%: A48%: A24%
&Et Tou 358,885 366,517 A21%: A27%: A 15%
QEHE#ULA  Revenue
i mHP 201 14EFE | £ 20104E FE | £ g TR BT
million yen First Half of FY2011 First Half of FY2010 Change April-dune i July-September
A12%: A12%: A12%
EH commuter 22,402 22,671 | @) Business A 12% : A11% A 1.4%
B Students A 1.19% A 1.8% : A 02%
EHASY  Non-commuter 32,057 33,991 A 5.7% A 8.3% A 3.1%
R BT A 5 ? ?
Revenues from pass:nger transportation 94,459 96,662 A 3.9% A 5.4% A 2.3%
BENHEUR  Miscellaneous revenues 1,527 1,743 A 124% A 21.2% A 2.3%
SEES IR A &S : :
BEHIURA A E 55,986 58,406 A41% A59%: A 23%

Total revenues from transportation
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Segment Information (Merchandising)

‘) odakyu
i ELECTRIC RAILWAY

BEIBIXE Seclected Financial Data

B BHM 20114EELY | 2010FELE | BHE e TABARA |
million yen First Half of FY2011 First Half of FY2010 : Change Summary Forecast at July 2011 : Change
. : HEEE 73553(A3,263) :
ERAE 109,506 | 112,646 2 3049 | eiecon 108200 1,396
Revenue from operations ' ' (A 2.7%) | AF7 2 Stores 39,411(+143) ’ ’
‘ : HEEE 946(+343) 5
E%*IJH 1 531 1 548 : A 16 Deirtmentstores 1 200 : 331
Operating income ' ' (A 1.1%) | AFF% Stores 571(+87) '
e Rlili=E Ik é
sl 2,838 2964 A 125
BRI H §
Capital Expenditures 1,481 1,418 62
[&% ]
BEJEZE [ERIFE LS Sales at each department store INASBEEXNTEFY  Odakyu Shoji store division
2011 EEE L2 RHBITEE) Change from First Half of FY2010 2011 EEFE L HA R BITEE) Change from First Half of FY2010
3A~5A 68 ~8H BEETLES A
March-Ma June-August icti 1.6 %
y 9 Sales of existing stores
= ini 0 0
%JHETE Shinjuku Store A 70 % A 22 % A F7IEL
i [FEE Excluding corporate business A 135 % A 31% New stores (Odakyu-OX)
: . BEE (2011448268 A —T)
BTEE Machida Store A 10.1 % A 03 % Kyodo store (April 26,2011 open)
BRIRIE Fujisawa Store A 51 % 2.4 % HRARERE (2011468238 #—TF>)
= Yoyogi-Uehara store (June 23,2011 open)
3J&ET Total ATT% A12%
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Segment Information (Real Estate)

%)

‘ odakyu

ELECTRIC RAILWAY

BEIBIXE Seclected Financial Data

B B 1EELE | 2010FELS | #H HE TABARA |
million yen First Half of FY2011 | FirstHalf of FY2010 :  Change Summary ForecastatJuly 2011 :  Change
ERRE o 24,989 27436 4 2446 otk Lo 10781230 25,3002 A 310
BRFIE 5 958 5311 A 2352 BRE L arsa(arert 2,5002 458
AUTRAIE 5,440 4,799 641
RARIX 37,483 7,448 30,035

Capital Expenditures

[8% ]

SEX REFHCPHEBRTEE)

Number of sales by Odakyu Real Estate

(BfL: - XE)

20114EFE EHA | 20106 E8 | 8 3

First Half of FY2011 | First Half of FY2011 |  Change

F B Detached house 34 70 | A 36
~N>32 Condominium 19 1 + 18
T # Land 8 23| A 15
& & Totl 61 94 | A 33

EEX EXNEDOTLIBBER
Lease : Details of Change from First Half of FY2010 (Revenue)

2011 4 £ L BA Gt AT 4E)

Change from First Half of FY2010
HIEANILE L + 4{8H
Shinjuku Subaru Building +0.4 billion yen
BT + 3EM
Kyodo Corty +0.3 billion yen
INEEYYUET—(FT4R) A 5{EH
Odakyu Southern Tower (Office) —0.5 billion yen

10



27 AVMER(ZEDHDES)

Segment Information (Other Businesses)

‘) odakyu
7 ELELCTRIC RAILWAY

BEIBIXE Seclected Financial Data

B 5AMA 20114EELH] | 2010 LY | R HE TRES SR | 1R
million yen First Half of FY2011 | FirstHalf of FY2010 :  Change Summary ForecastatJuly 2011 :  Change
E‘foifm N 42363 45,559 A(A37,.10?;)) Iii'ﬁ%oﬁ'eiiiﬂﬁ ;?é;?;((él:)m 42,300 63
?;e%tigﬁome A 352 A 503 (1 ?(3 Iiiﬁ%oﬁ'eiiiﬁi22?353122) A 1200 847
AUTRAIE 2,403 2,717 A 314
R 720 2,302 A 1,582

Capital Expenditures

[8% ]

AT IVE Hotel business

INATYR )= — BEFE  Hyatt Regency Tokyo

Occupancy rate

20114EE L5 | 20104 E L #f R
First Half of FY2011 First Half of FY2010 Change
EEREE 56.4 % 7959% | A 231 P

11
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Consolidated Operations (by segment)

\ v,

odakyu

ELECTRIC RAILWAY

B{:-E\BA (million yen)

20114EELHE | 20105ELEH @ #EHE TARRRR R

First Half of FY2011 First Half of FY2010 : Change Forecast at July 2011 : Change
B Transportation 81,593 85965 A 4,371 80,900 : 693
| sER Merchandising 109,596 112,646 A 3,049 108,200 1,396
i TS Real Estate 24,989 27436 A 2446 25300 A 310
ﬂé TOHDFER Other Businesses 42,363 45559 A 3,195 42,300 63
% Elimination A 15460 A 16018 557 A 16,000 539
£t Total revenue from operations | 243,083 255588 1 A12,505 240700 2,383
{E#% Transportation 14,064 15234 A 1,169 13,100 964
| A% Merchandising 1,531 1,548 A 16 1,200 331
e | FBEK Real Esiate 2,958 5311 A 2352 2,500 458
g ZOHDBEE Other Businesses A 352 A 503 150 A 1,200 847
/HZ5 Elimination 98 82 15 100 : A
&7t Total operating income 18,300 21,673 A 3372 15,700 : 2,600

12
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Forecast of Consolidated Operations

AXY

i) odakyu

ELECTRIC RAILWAY

B HHM 20114EFE | 20104 18 3 e TRERRRA -y
million yen FY2011 FY2010 Change Summary at July 2011 Change
. EEZE Transportation A3,611 :
= LA 10,062 il erchandisin , :
- ¥”%H | 504,600 | 514,662 : IR et 41507 502,000 0 2,600
evenue from operations : (A 2.0%) FDDEBZE Other businesses A2,895 :
- I H 1671 Eﬁﬁ% Transporta_ti_on +3,448
Exslz 34400 | 32,728 | b e e g 31,900 0 2,500
perating income : (5.1%) FDDEIZE Other businesses +602 :
e 3.128 EHEHULA Non-operating income A409
é% l% *”H 24’800 21 ’671 EZ45 & B Non-operating expenses A1,867 22,1 00 2,700
rdinary income : (14.49%) :
: ERESETAE A3, 5
CEI:#}EZIIIJ *IJ H _ 5’600 9’628 JAN 4,028 sIubsidies received for cof‘structiAon3 o7 5’300 300
xtraordinary profit : :
= : Bl & R L AE18 A3,035 5
q:# EIIIJ *E % 4’ 700 ‘I 2’526 A 7’826 Loss on deduction of subsidies received for construction 4’ ‘I 00 600
Extraordinary loss : :
w 2577
SRR 13,000 10422 12000 1,000
: (24.7%) :
TR 54,600 56,065 A 1465 54,600 : 0
epreciation : :
B AR HI 92,700 72,748 19,951 92,700 0
apital expenditures : :
BHFEERS 805,000 788,259 1 16,740 809,100 : A 4,100

Interest-bearing debt

13
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CE#IRD)

Forecast of Consolidated Operations by Segment (Transportation(D)

‘) odakyu

ELECTRIC RAILWAY

HEIEIWZFE  Selected Financial Data BA-BAM  (millionyen)
20114EFE | 20104 28 5 e TRE =5 R
FY2011 FY2010 Change Summary anly2ors | Change
. A 11 ﬁ%ﬁ% Railway 123,100 (A1,640)
SRR 163800| 167411 SOTT ] xse s sr00 caramm 162,500 0 1,300
Revenue from operations : (A 2.29%) :
s 3448 ﬁ%ﬁ% Railway 22,800 (+4,509)
(')E'%.*”H 24100 20,651 : /3R3 Bus 1,100 (A319) 22,600 : 1,500
peratlng Income (167%)
AR A2 33.700 34857 A 1,157 33.700 : 0
epreciation : E
f“"]ﬁj_ 34,900 38039: A 3,139 34,900 : 0
apital Expenditures : :

14
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Forecast of Consolidated Operations by Segment (Transportation®)

‘) odakyu

ELECTRIC RAILWAY

201 14FEE LSS BEBEERH T rv2011 Forecast of Railway Business of Odakyu Electric Railway Co.,Ltd.

@ #EANE

Number of passengers carried

B . F A (Thousands)

Total revenues from transportation

20114E/E | 20104 =5 e
FY2011 FY2010 Change Summary
8 Commuer 433880 | 437,162 A 0.8% | iga o\ Aoaes
TE HASF Non-commuter 270,933 273,243 A 0.8%
&5 Tou 704813 | 710,405 A 0.8%
@ EHEIUXA  Revenue B : BAM (million yen)
20114E/E | 20104 =5 e
FY2011 FY2010 Change Summary
EHA 1B Ef) Business A0.9%
o ter 43,975 44,342 § A 0.8% FE Students A04%
T #i5t
ez 64,881 65877 A 15%
HREBHITA 5 ?
Revenjgfr(l)m passenger transportation 108’856 1 10’21 9 A 1.2%
BN E
JI\Escellaneous revenues 4,012 3,897 3.0%
BHINA S 3 112,868 | 114,116 A 1.1%




I AVMIERTE

Forecast of Consolidated Operations by Segment (Merchandising)

petE )

‘) odakyu

ELECTRIC RAILWAY

HEBIEE  Selected Financial Data BEf:-BAME  (millionyen)
20114 | 20105 837 HE TABRRR -
FY2011 FY2010 Change Summary anly2ors | Change
axr, : HEEE 150,700 (A5332) :
f’%”yﬁ . 221,600 226,862 : A 5,262 Department stores 219,200 : 2,400
evenue from operations : (A 2.3%) | ARF7% Stores 78,100 (+451) :
s : HEEZ 2100 (+702) :
f%*”ﬁ 2.900 3.034 A 134 Department stores 2.400 500
perating income : (A 4.49%) | ART7% Stores 700(A10) :
AR 5,600 5980 A 389 5,600 0
epreciation : :
M 4,600 3181 1418 4,600 ° 0

Capital Expenditures




Forecast of Consolldated Operatlons by Segment (Real Estate)

E3K)

‘) odakyu
{ ELECTRIC RAILWAY

BEHBBEF  Selected Financial Data B EAM  (million yen)
2011EE | 20106FE HE 3R HE TREm Rk W
FY2011 FY2010 Change Summary anly2oy | Change

s, : SYERE Sales 26,100 (4693) :

=RNE 62700 | 61192 07| s e s0000 (son 64,100 A 1,400
Revenue from operations ; (2.5%) :

aar | 25?&% Sales 300 (A351)

=RF 7,500 0769 = 2209 | s Lo s aron 7300 200
Operating income : (A 23.2%) :

AT AN 3 10,500 9,967 . 532 10,500 0
Depreciation : :
AR 50,600 | 28424 22175 50,600 0
Capital Expenditures : :
[&% ]
NRE RFEFHEANBEIAEIE) Number of sales by Odakyu Real Estate

201 EERA | 20105 EEE | B R
FY2011 (forecast) FY2010 (result) Change

F % Detached house 125 154 A 29

<32 Condominium 261 100 + 161

T #h Land 14 49 A 35

& &t Total 400 303 + 97

17
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Forecast of Consolidated Operations by Segment (Other Businesses)

‘) odakyu
7 ELELCTRIC RAILWAY

BHERBIEF  Selected Financial Data BG:-BAMA  (millionyen)

20114EFE | 20104 3151 HE TABRRR -
FY2011 FY2010 Change Summary anly2ors | Change

s : T ILEE Hotel business 22,900 (A1,113) :

E%”RH _ 90’900 93,795 : A 2’895 L AR5 % Restaurants 20,100 (A616) 91,600 : A\ 700

Revenue from operations : (A 3.1%) :

asr RTILE Hotel business A3,300 (+252)

E'%*”H JAN 300 JAN 902 602 L XS % Restaurants 500 (+243) JAN 600 300

Operating income : ( =) :

A AN 3 5,000 5514 A 514 5,000 0

Depreciation : :

AR 2,600 3283 A 683 2,600 0

Capital Expenditures : :

18
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Forecast of consolidated operations (by segment)

i) odakyu

ELECTRIC RAILWAY

B ®AM (million yen)

20114E 20104 1B TARFRRRA 188

FY2011 FY2010 : Change Forecastat July 2011 :  Change
B Transportation 163,800 167411 A 3611 162,500 1 1,300
| FoEE Merchandising 221,600 226,862 A 5,262 219200 2,400
i RBES Real Estate 62,700 61,192 1,507 64,100 A 1400
:é ZOMDBE Other Businesses 90,900 93795 A 2895 91,600 A 700
%% Elimination A 34400 A 34599 199| A 35400 1000
&%t Total revenue from operations 504,600 514,662 10,062 502,000 2,600
B % Transportation 24100 20,651 3,448 22600 1500
| Ao Merchandising 2,900 3034 A 134 2,400 500
i FRBEL Real Estate 7,500 0769 A 2,269 7,300 ° 200
A | 20t 0B R Other Businesses A 300 A 902 602 A 600 300
Sl I— 200 176 23 200 0
&%t Total operating income 34,400 32,728 1,671 319000 2,500

19
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7 ELELCTRIC RAILWAY

II\HEREERRI\=4E

TIEFEE

ATZARICERF SN TV, /NHAEKOREDEE., REL. BEEZEDIE,
W‘EEI’]%%’C‘?‘JL\%O)IEI FEODRBLTHY ., CNOIEREAFAIERIFH

NofFoN=HHtOREEFDHEICHEOVWTEYVET , EROFEEILINS
%%ﬁ% L&[i;f&é%ﬂ:%h\&é;&;&'— Tﬁ(f"é(;\

Remarks

Figures concerning the 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 2011 Odakyu Electric Railway Co.,Ltd. All Rights Reserved. 20
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