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EEERTESE odakyu

Consolidated Statement of Income ELECTRIC RAILWAY
B EHAM 20164EFE SE1MUEH | 201746 E F1MmWFH] 18R ME
Millions of yen First Quarter of FY2016 First Quarter of FY2017 Change Summary
. EEIZE Transportation 44,441 (+1,156)
E%”RH -l 26 376 -I 26 483 + 1 07 PR Merchandising 52,694 (A 2,737)
Revenue from operations J ’ (+0.1%) FEIFEZE Real estate 12,879 (4 468)
170 FDDEZE Other businesses 24,761 (+1,498)
EENZE Transportation 10,468 (+495)
Y3 o -
= %*” s +972 | mmz Merchandising 1,318(+188)
1 5;1 04 1 6;077 FEIFEZE Real estate 2,475(A 70)

Operating income (+6.4%) FDDZEZE Other businesses 1,768 (+356)

= ZESREE Non-operating income 2,203 (A 829)

ﬁﬁ*ljﬁ 1 5,71 3 1 6,1 17 +404 HE5E F Non-operating expenses 2,163 (A 261)

Ordinary income (+2.6%)
fﬁ;‘,‘ | *]H IEGESEZAE 360(A 122)
3 I| &I Construction costs allotted to and received from others

Extraordinary profit 681 398 A 283
I14E BT 7 St Sk =] 856 (+856)
L | f stocks of subsidiari d affiliat
:F%}%J*Eg& 671 _I 263 +591 oss on sales of stocks of subsidiaries and affiliates
Extraordinary loss ’
Btk EICIRET S
PO 4 B A R 2 10.933 10.552 A 380
Net income attributable to owners of ’ ! (A 3.5%)
parent .

[MATE] RBERUNDEXTRENEG2ICENEFINGRIFIBR, T BERDBLIFLHYERMR -BEFRICOVWTEIER, —A. %
FBEDEBMFICEY . BEAREICITET H00F AR (TR

(Change from previous year) Revenue from operations increased on higher revenue from businesses other than Merchandising. In addition, decreases in expenses and other items
resulted in increases in operating income and ordinary income. On the other hand, an increase in extraordinary losses and other factors resulted in a decrease in net income
attributable to owners of parent.
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Consolidated Balance Sheets ELECTRIC RAILWAY

B HHM 20164 & 20174EFE 5100 1A 1R BE
Millions of yen FY2016 First Quarter of FY2017 Change Summary
s P HE”RUTEE +18,193
RENEE 125,691 146,008 420,317 | Cach and time deposite
urrent assets
B & &
Fived sesefs 1,144,411 1,144,333 A 78
B
Total as'?ets 1,270,102 1,290,341 +20,239
RENBE
MESE 368,307 384,924 +16,616
Eil =R
Long-termﬁabilities 563’090 556’328 A 6’762
= Az ARFHEE +15286
%gﬁiﬁiﬁji-es 931,398 941,252 +9,854 Interest—befring debt
P = FEEIRE +6,998
MAES 338,703 349,088 +10,385 | Retained earnings
Net assets ! ! ’
e e 1270,102 1,290,341 +20,239

Total liabilities and net assets
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Segment Information (Transportation)

odakyu

ELECTRIC RAILWAY

BB AE Selected Financial Data

B HHM 201645 SE1MEH] | 201746 E 510931 1R M=

Millions of yen First Quarter of FY2016 First Quarter of FY2017 Change Summary
eys 5B ¥ Railway 33,796 (+559)
= g _ 43,284 44 441 11,156 RREBus  9,391(+196)
Revenue from operations (+2.7%) | Z0O#h Others  2,348(+647)
ey $55E % Railway 9,558 (4484)
E%_ﬂﬁ 9973 10468 1495 INRE Bus 825(A 155)
Operating income ' ’ (+5.0%) | #0fth Others  282(+366)

[HETE] SHOBHEEXICSEVT. ERARREOREFICIYEHADHZEASMNMEMLIZIFH ., BET7AICFHERKARELADIL
AYVRFIAEMSNCEQGEITKY BRIV 7 DEAFTEICREN RN ELRENLIBIR- B,

(Change from previous year) In the Railway Business, improvement in the employment situation and other factors led to an increase in commuter passengers carried. Both revenue
and income rose as a result of factors including recovery in tourism demand in the Hakone area, due in part to loosening of restrictions on entry to the vicinity of Hakone
Owakudani in July of last year.

[ &% Reference ]

MR EHEEANR

Number of passengers carried by group companies in Hakone area

V) —/ AR5 LB (HATEF)

Freepass unit sales (Change from First Quarter of FY2016)

201 7£|5F§_ %1 #;Eﬂ (;@I’ﬁﬁﬁ) (Change from First Quarter of FY2016)

B T1)—/\R  Hakone Freepass

+56.2%

AR Z UK E (8518) Hakone Tozan Railway (Railway)

+4.8%

SIDE-§ =2 7')—/8X Enoshima-Kamakura Freepass +11.1%

IR Z IUEKE (5 —T JLH—) Hakone Tozan Railway (Cable car) | +58.8%

FERO—T oA Hakone Ropeway +139.5%
FEARER LM Hakone Sightseeing Cruise +31.7%
FAEZIL/NNR (FEEZ) Hakone Tozan Bus +8.1%
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Segment Information (Transportation)

‘) odakyu
ELECTRIC RAILWAY

20174EFE 1R 4§k EE EEW S

O #@EAE

Number of passengers carried

First Quarter of FY2017
Result of Railway Business of Odakyu Electric Railway Co.,Ltd.

BT FA 20164EFE H1MHEE | 20174 H1mm44 =P S
Thousands First Quarter of FY2016 First Quarter of FY2017 Change Summary
B E) Work commuters  +1.6%
= 0 =
XEFA Ccommuter 122,103 123,347 +1.0% B School commuters A 0.3%
E,ﬂ% Non-commuter 71,927 72,496 +0.8%
Bt Total 194,030 195,843 +0.9%
@ EEIULA  Revenue
B HHH 20164EfE HIMEH | 20174 S0 1R mE
Millions of yen First Quarter of FY2016 First Quarter of FY2017 Change Summary

B E) Work commuters  +1.6%

Total revenues from transportation

J:'-Enﬂ Commuter 11 ;999 1 2;1 o1 1152 ( T 3%) B School commuters A 0.5%
EHASY Non-commuter 17,384 17,599 +215(+1.2%)

Ef/ﬁe‘sti;r?ﬁjf}sse]r:jﬁanspo rtation 29’383 29’750 + 367 ( +1 3%)

TE ) FE LN

Miscellaneous revenues 903 931 +27(+3'1 %)

EHARA &5 30,287 30,682 | +395(+1.3%)
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Segment Information (Merchandising)

odakyu

ELECTRIC RAILWAY

BEEIRE Seclected Financial Data

By §AMA 20164 1M | 20174 F1HEH =P S

Millions of yen First Quarter of FY2016 First Quarter of FY2017 Change Summary
s B EE% Department stores 36,744 (A 652)
=E VS _ 55431 52694 A 2737 ARF% Stores 17,162 (A 2,106)
Revenue from operations ’ ’ (A 4.9%)
s BEE% Department stores 1,118(4+139)
E.%_*'J_H 1130 1318 ZRTFE Stores 193 (+47)
Operating income ’ ’ (+16.7%)

[(1F] BEEXRICEVT. KEMFORFTABDLIZCEICIYBERHTRINEL 1= (FD . HNEINDRFEICH OV R—LEVE2—FF
EEOHE —/N\—MFUNERRN G- CEREN LRI, — A BRERICEVT. EANEAOLECERENSIEBE,
(Change from previous year) Revenue fell due to factors including a decline in revenue at the department stores resulting from lower sales of clothing and other items and the
exclusion from consolidation of DIY center operator Beavertozan Co., Ltd. accompanying the transfer of shares to an outside party. On the other hand, income rose due to a

decrease in expenses at the department stores, among other factors.

[ %% Reference ]
BEEXEMNFTLES

Department store sales by store

AM7E MHEIABFE ANFEM GHATE)

Store : Odakyu Shoji store division (Change from First Quarter of FY2016)

20174EE SE1MFE] (KFHIEE) (Change from First Quarter of FY2016)

-
e I | 10.1%
Revenue from operations
== =
EH%E"‘.JT"E’ A 13%
Sales of existing stores

FEIE shinjuku Store A 16%
JESE Excluding corporate business +0.6%
BTEHJE Machida Store A 23%
BIRIE Fujisawa Store A\ 2.29%
3IEET Totl A 1.8%

BRXEE—/A—FF> Beavertozan Co., Lid.
SERANDERFRIE L ERERRS

To be excluded from consolidation with transfer of shares to outside party.

EFINEE (MEIE) - A 21

Revenue from operations (from previous year): A2.1 billion yen

*BEFBICEZLEE

[FERF Impact on operating income is minimal.
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Segment Information (Real Estate)

odakyu

ELECTRIC RAILWAY

BEBEIRE Sclected Financial Data

B HAM 20164E/E SE1MEHE | 20174E F1M3H 18R RBE
Millions of yen First Quarter of FY2016 First Quarter of FY2017 Change Summary
nis, SYEEE Sales 4,787(+1,932)
=X INEE +468 BEEZ Leasing 10,189 (+149)
Revenue from operations 1 2’41 1 1 2’879 (+3.8%) . S
ey SERE Sales 12(+767)
= FRER A 70 BEEE Leasing 3.268(A 26)
Operating income 2,546 2,475 (A28%) | o

[XBIEJUDSHE FEEZ INSIFOMDBEIANETAVNERLE-CEIZLEEENH>I-EDD. FHESFEICBVT. EERTERAH
MMEMLI=CELGENDIBIR, — A .. B DAFAHEEEXICEVLT. EAMNEMLICEEEN LR,

(Change from previous year) Revenue rose on an increase in the number of homes sold in the Real Estate Sales, despite the impact from the transfer of UDS Ltd. from the Real
Estate to the Other Businesses segment. On the other hand, income fell due to an increase in expenses in the Real Estate Lease.

[ &% Reference ]

SEEXERFRFHUNBEEFREIE) Odakyu Real Estate unit sales

20164 & 201745 & ‘
B PR E BINEL | HrEEH B
Residences/sections First Quarter of First Quarter of Change
FY2016 FY2017
F 3£ Detached house 9 7 A 2
<232 Condominium 7 38 31
T #h Land 3 3 —
& &t Total 19 48 29

UDSHREHDET AVMERE  Change in segment for UDS Lid.
THEENSTDMDEEIZET AV MEE (2017TFE)

Segment change from Real Estate to Others (FY2017)

=R CaHRTEE) - A 6/8H

Revenue from operations A 0.6 billion yen (from previous year)
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Segment Information (Other Businesses)

odakyu

ELECTRIC RAILWAY

BEEBEIRE Sclected Financial Data

B HHM 20164FFE SF1MUFH] | 20176 E FH1M3-H 1R =

Millions of yen First Quarter of FY2016 First Quarter of FY2017 Change Summary
H%HRH +1.498 RTILE Hotels 7,813(+733)
= _ 23,263 24761 , LRRS2 % Restaurants 5,127(A 118)
Revenue from operations (+6.4%) | Znith Others 13,273(+896)

X RTILE Hotels 574(+135)

E%*”H 1412 1768 +356 LRSS % Restaurants  84(+457)
Operating income ! ’ (4+25.2%) | £Dfth Others 1,145(+201)

of last year.

[XATE] UDSHZITREEX IDNSIZDMDERINETAVIERLI-CEICLDZEDIFN. EET7 AICHBRRRAB B LADILAYRHIA
BRSNS EREICEY, FRIUT OBARBICEEAN RSN AT ILEDYY —RT L THIREG 1S LB E A DIEIR - 1835,

(Change from previous year) At resort hotels in the hotels business, both revenue and income increased as a result of the impact from the transfer of UDS Ltd. from the Real Estate
to the Other Businesses segment and recovery in tourism demand in the Hakone area, due in part to loosening of restrictions on entry to the vicinity of Hakone Owakudani in July

[ i}% Reference ]

20165 E 20174 E
RTIVE BEREE E1mE F1mE 1
Hotel business occupancy rate First Quarter of First Quarter of change
FY2016 FY2017
T 4R T IV City Hotels
NATIk )—=D1i— BER
Hyatt Regency Tokyo 87.0% 90.6% +3.6P
RTLEUFa) Y ET—
Hotel Century Southern Tower 92.2% 92.7% +0.5P
FEIR MR 1) —FRT IV Hakone area resort hotels
Lo HRTIV
Hotel de Yama 75.8% 834% | +76P
FRNAFURRTIL
Hakone Highland Hotel 66.7% 82.3% | +15.6P
AT ILIEDIE%
Hotel Hatsuhana 84.1% 89.5% +5.4P

UDSHKREH DI AVREE Change in segment for UDS Lid.
TEEENSCZTDMDEEXIZETAVNERE (2017TFE)

Segment change from Real Estate to Others (FY2017)

* UDSRTILEIZDWTIX, ZDMDEEDRTILEIZ. UDSTRTILE
LIAMZDWWTIE, FD/MDBEDFDMIZEH L

Recording to be classified under Other Businesses as either “Hotels” for UDS hotel business, or as

“QOthers” for UDS non-hotel business.

RTILE EFEINE GHRIE) : + 4EM

revenue from operations + 0.4 billion yen (from previous year)

Hotels
0 EXRINE IEIE) : + 3{EMA
Others revenue from operations + 0.3 billion yen (from previous year)
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Consolidated Operations (by segment)

‘) odakyu
ELECTRIC RAILWAY

B HAMA 20164FFE 5517044 20174 51794 =P

Millions of yen First Quarter of FY2016 First Quarter of FY2017 Change
IEHEHZE Transportation 43,284 44 441 +1,156
7@ % Merchandising 55,431 52,694 A 2,737
i TEE ¥ Real Estate 12,411 12,879 +468
‘g ZDHDEE Other Businesses 23,263 24.761 41,498
;B2 Elimination A 8,014 A 8,293 A 279
&&t Total revenue from operations 126,376 126,483 +107
SBEIE Transportation 9,973 10,468 +495
| Al Merchandising 1,130 1,318 +188
i TE)EE 3 Real Estate 2,546 2,475 A 70
g FDDEBEZE Other Businesses 1,412 1,768 + 356
;42 Elimination 43 46 +2
&5t Total operating income 15,104 16,077 +972




[(BEIAV NIV FEET—43

odakyu
[Reference] Inbound-Related Data ELECTRIC RAILWAY
<E#gE> Transportation
INAZSEARITEY 22— GHRT4E)
Odakyu Sightseeing Service Center Carried(Change from First Quarter of FY2016)
FIFZEEL Number of visitors +38.1%
*x HEZFZOEE AF Ticket purchasers
<FEFE> Merchandising
IMHARBRRIE () 20174 EEE1EEH (20174838 ~201745R) (B%) 2017E6 A=/
Odakyu department store (Change from First Quarter of FY2016)  First Quarter of FY2017 (03/2017 ~05/2017) (Reference) ~ Result of 06/2017
ﬁ*ﬁ%i% Tax-free sales +29.9% + 5459
* FIBIEIZHITHELE  shinjuku Store results
< ZFDMMDETEZE > Other Businesses
OTA4HRTIV NEALE
City hotel Foreigners Ratio
20164 1M HE] | 20174 E F1m+H 1K
First Quarter of FY2016 First Quarter of FY2017 change
RY | —_3 S, =
AT )T — R 73.6% 78.8% +5.2P
yatt Regency Tokyo
o IN [ — AEN -
ATV BTl = FHL 0 66.1% 69.3% +3.2P
Hotel Century southern tower

10
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Forecast of Consolidated Operations

‘) odakyu
ELECTRIC RAILWAY

B B 20165 & 201 7T4E & 1R HE
Millions of yen FY2016 FY2017 Change Summary
1EEZE Transportation 175,500(+2,636)
p +2,068 | ifiE% Merchandising 210,500 (A 8,785)
Exlam 523,031 525,100 0 | FEE e e 72.100( +2,189)
EvVenue Trom operations (+0.49%) Z DD ZFEZE Other businesses 105,300 (+5,788)
EEIZE Transportation 29,800(+1,198)
ey | —+ 253 | Fi#% Merchandising 3,100(A 75)
= R F 4 49 946 50,200 TURAE R mon e T300(a a1
Operating income (+0.5%) Z DD ZFEZE Other businesses 5,300 (A 361)
A = TANES 3,700 (A 2,309)
ﬁﬁ%ﬁ*uﬁ 1,138 | Non-operating income
A 46,638 45,500 ® 8,400(A 917
Ordinary income ’ ’ (A 2.4%) iﬁﬁﬁg expenses ( :
TERIEAEHFERALE A 1,139
£ 8| Fi Construction costs allotted to and received from others
R E 1,683 200 A 1,483
Extraordinary profit ’
BB K A 5,380
=42 8 Impairment of fixed assets
FrAIE K 8610 3,300 A 5310 | mezEEs#H A 1019
Extraordinary loss Loss on deduction of property and equipment
HEUBEITRRETDS
AR 26,067 29,000 +2932
Net income attributable to ’ ’ (+11.2%)

owners of parent

X201 7T 4B NRDERFE T ENSIEIELTEYEHE A, Nocorrection in the Forecast of Consolidated Operations released in April, 2017.

11
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Forecast of Consolidated Operations by Segment (Transportation)

odakyu

ELECTRIC RAILWAY

BREEIRE  Sclected Financial Data

B HAMA 20164EE 2017 E =i =
Millions of yen FY2016 FY2017 Change Summary
. S5 % Railway 133,000(41,311)
=V 172.863 175.500 +2,636 /i‘;% Bus 37,500 (+454)
11198 B E Railway 27,800 (+1,472)
eys | . INRZ Bus 1,400 (A 788)
=RFIE 28,601 29,800 e oters B00(+614)
(+4.2%)

Operating income

X 2017 FEARDNRDEFETENSEBIELTEYEE AL Nocorrection in the Forecast of Consolidated Operations released in April, 2017.

12
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Forecast of Consolidated Operations by Segment (Merchandising)

odakyu

ELECTRIC RAILWAY

BEEIRE  Sclected Financial Data

By BAM 20165 & 2017 & = p i

Millions of yen FY2016 FY2017 Change Summary
2 BEJE¥ 147,300(A 985)
E%”yﬁ 21 9 285 21 0 500 A 8,785 De?artment stores
Revenue from operations ’ ’ (A 4.0%) ;(')‘ZS% 68,300(A 7,636)
. BEEE 2,700(A 263)
E%*IJH 3 175 3 100 A 75 De?artment stores
Operating income ’ 1 (A 2.4%) ALT7%E  400(+98)

Stores

X 2017 FEARDNRDEFETENSEBIELTEYEE AL Nocorrection in the Forecast of Consolidated Operations released in April, 2017.

13
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EX)

Forecast of Consolidated Operations by Segment (Real Estate)

odakyu

ELECTRIC RAILWAY

EXEIBIRFT Sclected Financial Data
B H5HA 20164E[E 20174 & 18 ME
Millions of yen FY2016 FY2017 Change Summary
SEEE sal 36,400 (+6,114)
E%”yﬁ 69 91 0 72 1 00 +2;1 89 EEX Lzaessing 41,400(+227)
Revenue from operations ’ ’ (+3.1%)
PEEE Sal 1,300 (+665)
e S|y 12 377 11.800 A 577 EE% Lzaessing 11,300 (A 378)
Operating income ' ’ (A 4.7%)

X 2017 FEARDNRDEFETENSEBIELTEYEE AL Nocorrection in the Forecast of Consolidated Operations released in April, 2017.

14
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Forecast of Consolidated Operations by Segment (Other Businesses)

odakyu

ELECTRIC RAILWAY

BEEAE  Sclected Financial Data

B BJAMA 20164 & 201 74EE 128 =
Millions of yen FY2016 FY2017 Change Summary
. RTILZE Hotels 30,300(42,620)
E%”XE 99 51 -I 105 300 +5,788 LARS ¥ Restaurants 21,200(+487)
R RTILE Hotels 600 (A 84)
E%*”H 5 661 5 300 A 361 LRSSV ¥ Restaurants  500(+299)
Operating income ’ ’ (A 64%) ZM{th Others 4.400(A 360)

X 2017 FEARDNRDEFETENSEBIELTEYEE AL Nocorrection in the Forecast of Consolidated Operations released in April, 2017.

15




FRD ML (2T AV RA)

Forecast of consolidated operations (by segment)

‘) odakyu
ELECTRIC RAILWAY

B EH A 20155 B (324&) 20165 &£ (324&) 20174 BE (RaA)
Millions of yen FY2015 (actual) FY2016(actual) FY2017 (forecast)
EHGZE Transportation 168,303 172,863 175,500
@ 3% Merchandising 225,012 219,285 210,500
'i T ENEEZ Real Estate 73,002 69,910 72,100
g ZOMOEE Other Businesses 100,128 99,511 105,300
s#Z Elimination A 36,635 A 38,539 A 38,300
£ &t Total revenue from operations 929,812 923,031 925,100
MBI Transportation 29,795 28,601 29,800
B % Merchandising 3,911 3,175 3,100
i T B)EEZE Real Estate 13,190 12,377 11,800
g ZDHDFEE Other Businesses 5,872 5,661 5,300
j§Z% Elimination 164 131 200
&5t Total operating income 52,934 49,946 50,200

X201 7TFARDNRDEFETENEBIELTEYEE AL Nocorrection in the Forecast of Consolidated Operations released in April, 2017.
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FELEEERTR (2T AVR)

(Reference) Forecast for FY2017 First Half Consolidated Operations (by Segment)

\)

odakyu

ELECTRIC RAILWAY

Bf ®5HM 2016FEE EH | 20174 E L&A &R =
Millions of yen First Half of FY2016 | First Half of FY2017 Change Summary
NN . +1 ,389 %ﬁ% Railway 66,900 (+573)
E#gZE Transportation 86.810 88,200 INRZ Bus 18,800 (+283)
(+1.6%) | Z®fth Others 4,700(+819)

PN .. BEJEZ Departmentstores  72,100(A 813)

FEmE Merchandising 108,486 103900 | 4986 | BEEE o Satnaia sonm
EXya -
= kg sal 13,500 (+5,493)
2 AE)EZE Real Estate 27,487 30,700 4;3’12_71/02) %ﬁ% LZai?ng 20,400 (+153)
IR _ +3.369 | AT Hotels 14,600 (+1441)

ZF DD FEZE Other Businesses 46430 49 800 ’ LAMS2 % Restaurants 10,500 (+29)
H ’ ' (+73%) | Z0fth Others 27,600 (+2,096)

%% Elimination A17068| A 17,500 A4l

& &t Total revenue from operations 252146 255,100 +(2+’?3?

NN . A\ 237 | SEX Railway 16,700 (A 220)

1E# 3 Transportation 18,437 18,200 INRE Bus 1,000(A 606)

(A13%) | Zdth Others 500 (+582)

— s . . BEEZ% Departmentstores  1,300(A 113)

e Merchandising 1,528 1,400 A 128 BRI A
=) HiEE s — (+980)
i B E X Real Estate 5,279 5,700 tfo%/? BEE% LZaes?ng 6,300(+83)
F| _ A 926 | BTE Hotels A 100(A 175)

ZF DD ZE % Other Businesses 2226 2 200 LARNS % Restaurants 300(+171)
H ’ ’ (A 12%) | Zdfth Others 2,000(A 15)

. +12

;82 Elimination 87 100 Crason

A T +41

& & Total operating income 27,558 27.600 oree

X201 7TFEAR ANRDEBFEMNEBIELTEYEE A Nocorrection in the Forecast of Consolidated Operations released in April, 2017.
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ELECTRIC RAILWAY

J\HESES RS
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NoJFon-HDREFDHIEIZHLEDVWTHEYFET . REEOFREILING
FERBLEIEGOERNHHIEXT TEIIZELY,

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 2017 Odakyu Electric Railway Co.,Ltd. All Rights Reserved. 18



