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Consolidated Statement of Income
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odakyu

ELECTRIC RAILWAY

B4 ®mAM  (million yen)

105 £ HA

094 £ Lt Hf

18R EE

== H=PIN
First Half of First Half of Change S*ﬁﬁg F‘::E:azt#a;l,‘b\ ?’;0‘10
FY2010 FY2009 M TERIGHRE ummary o
. 1EHIZE Transportation +537 FE@ 3 Merchandising A5,062
E‘I%”lﬁ 255 588 270 398 A 1 4’809 TENFEZE Real estate A10,641 ZFDHDZEZE Other businesses A 984 254 500
Revenue from operations ’ ’ (A5.5%) ’
s BB 2 Transportation +28 FRiEZE Merchandising +1,385
= %*IJH 21 673 20 976 696 TE)E % Real estate A1,705 Z DD EZE Other businesses+965 ‘I 7 400
Operating income ’ ’ (3.3%) ’
432 it E 4R Non-operating income A644
j;:rtdliflar*yjiﬁome 16,496 15,996 (3‘?8()) B %49V & A Non-operating expenses A448 12,100
4% 5| F) 2E TEEELEZ AL 13,283
Extraordinary profit 6,160 3,192 2,967 | subsidies received for construction
=33|B:= Bl &L HEta +3,450
ifti(l)fa;ngafy loss 6,984 2,21 0 4,773 Loss on deduction of subsidies received for construction
PO 3= HR il | 2% 1,323
Net income 10’299 8’975 (14.8%) 7,500
BT A5 27 255 28414  A1,158
Depreciation
BRI Z H REEZE A7,460
Capital expenditures 25,203 36,587 A11,383 | Real estate
FHTAEES | 777970 820289 _ | 10

Interest-bearing debt

Compared with end of FY2009
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ELECTRIC RAILWAY

AHNBEOLE. EiERGEEO R AV

Change in accounting method and extent of consolidated accounting

1 SFHNEDHEDZEE Change in accounting method

BERERFHICEI SIAELEDEH

Adaptation of new accounting standard for asset retirement obligations

EXRERICHITIRAEEFTDOER

Adaptation of new accounting standard for business combinations

BAEEEE R U ESEDOBEROEFHIRT Number of subsidiaries and affiliated companies

B TR 464 (RELL) . FoEERASH 112 (EELL)

Number of consolidated subsidiaries: 46, Number of affiliated companies accounted for by the equity-method: 1
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Extraordinary Profit and Extraordinary Loss ELECTRIC RAILWAY

1. $FRIFIZE Extraordinary Profit (uUnit: million yen)

(1) IEREEFZALE 3573B M ERBERIFICHSIHMESF
Subsidies received for construction Subsidy received for renovation of station facilities , etc.

(2) B EEHEE R HEMTIEEZE 23500 2005FEXYI0ERMTERYAEL(~20145FEF)

Reversal of the reserve for expansion of railway transport facilities  2,350million yens annually from FY2005 to FY2014

2. BRI Extraordinary Loss (unit: million yen)

(1) BEE & EEHEE 3700 A HhlFlE-TSERESFRALEL—GMEMET

Loss on deduction of subsidies received for construction Including a portion of the subsides that are recorded as extraordinary profit
(2) BElE & ERRENE 19648 HFH EBEEYMHRESE

Loss on disposal of property and equipment Maintenance work of leasing assets, etc.
Q) EEREEBRAZEDERICHIZEEE 1,066 5 5 M

Loss on adjustment for changes of accounting standard for asset retirement obligations
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Consolidated Balance Sheets

i) odakyu

ELECTRIC RAILWAY

BB/ AMA  (million yen)

105 E 8

_ 094 & 8B EE HE
Fllr:s\t(ggigof FY2009 Change Summary

PIEIIK RERUES A12601
gﬂfi 119,810 | 132,578 | A12,768 | cash and deposits

7E i BEMEREE 26922
Ejﬁf 1,148,930 | 1,166,710 | A17,780 | property and Equipment
34
ol aecete 1,268,740 | 1,299,289 | A30,548
i & TELINERHE A10,000
é:r%ﬁlbﬁilities 390'01 4 41 97031 A29,01 6 The bond must be repaid within one year
EESHE 646,108 | 643539| 2,568
Long-term liabilities
CF#FJ'IJ szZO)L%ﬁ%:é Special reserve
for expansion of railway transport facilities 21 ’1 50 23’500 A2’350

= AE
Lol 1,057,273 | 1,086,071 | A28,797
Total liabilities

: DS
AR 211,467 213,218 | A1,750
Net assets

= gk > AE
RRAIE ST 1,268,740 | 1,299,289 | A30,548

Total liabilities and net assets
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Consolidated Statements of Cash Flows
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ELECTRIC RAILWAY

B BAM  (million yen)

10F L HA

094 & L Hf

_ _ 18 KR HE
First Half of First Half of Change Summar
FY2010 FY2009 g y
h e EANBFDOILEDEM A6,506
RYTS - 7 D — . .
= v _ - 32.075 41,424 A9,349 Increase in payment of income tax
Cash flows from operating activities
f"ﬁ#- EHEEEEDRFICLIZIHDFE L +22392
J: e a-JHA— Decrease in acquisition of property and equipment
XBAvYwarJHT A20463| A40672| 20,208
Cash flows from investing activities
EJ]' 7&# EHBAEOMIZEE A6873
A TH “("‘J:/:L - JHA— Increase and decrease in short-term loans
Cash flows from financing activities A24’233 1 ’1 42 A25'376 *ﬂﬁ@f‘%ﬁil:;ji.‘# A; Ot;oo?j
Payment romre emptlon 0 onas
HERVEERIFYDIEREE
Net change in cash and cash equivalents A 2’596 1 ’894 AT 4’491

Cash and cash equivalents end of half year
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Segment information (Transportation)

‘) odakyu
7 ELELCTRIC RAILWAY

EHERBIE Selected Financial Data

B BAME  (million yen)

10EE LH] | 094 E LHA 1EREE e AR S BIA
First Half of First Half of Change Summar Forecast a':l;\ r. 2010
FY2010 FY2009 TRt y pr:

s, KB % Railway 64,024 (A43)

ShoeL 85965 | 85427 O37 | 2% Bus 19.777(+619) 85,100
evenue from operations (0.6%)

s $%58 % Railway 13,260(A618)

EXAIR 15,234 15,205 28 | 23 Bus 1.260(+ 189 13,400
perating income (0.2%)

AUTREIEE 16906 | 17478 A571

Depreciation

RAMX 14,215 13,981 233

Capital Expenditures

<§% > %E#Eﬂi’,li%*iiﬁﬁi’éké Number of passengers carried by group companies in Hakone area

INAE BRARFER DB (HRIF)

Bus : Impact of Oil Sales Business (year on year)

+0.4 billion yen

Nearly the same amount of cost is up.

105 E L83 G RIT4E) Change from First Half of FY2009
AR & LK E ($518) Hakone Tozan Railway (Railway) A 0.0% CESNE +41%‘\!IJ
AR Z IUERE(r—7 Vh—) Hakone Tozan Railway (Cable car) + 5.1% Re;:;:ﬂ;:{; ((:;:EI::?JD
FEO— T T £ Hakone Ropeway + 6.5% o N
FEARER M Hakone Sightseeing Cruise + 14.8%
FAIR B U/ N X (EE %) Hakone Tozan Bus A 1.5%
INBRFEEEER/ANR (FEZE) 0dakyu Hakone Highway Bus + 2.2%
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Segment information (Transportation®)

‘) odakyu

ELECTRIC RAILWAY

2010 FH] MM EEEEMMAEE First Half of FY2010 Result of Railway Business

#iE A B Number of passengers carried

Bifii: F A (Thousands)

104 £ L #f 094F & _F Hf = =
First Half of FY2010 | First Half of FY2009 Change Summary
TEH] commutation 226,442 224 390 0.99¢ | &%) Business +0.0% &% Students +3.0%
EHASY  Non-commutation 140,075 140,157 A0.1%
BET Total 366,917 364,547 0.9%
QEEUNA  Revenue Bfr . BAM (million yen)
1046 E £ HA 095F £ L #A =P S =
First Half of FY2010 | First Half of FY2009 Change Summary
TEH] commutation 22,671 22.567 0.590 | &%) Business +0.0% &% Students +2.9%
EHISL  Non-commutation 33,991 34,088 AN0.3%
& EMULA =T | 56,662 56,656 0.0%
Revenues from passenger transportation
EENHEIR Miscellaneous revenues 1,743 1,816 A40%
. A DS
BN S 58,406 58,472 | A0.1%

Total revenues from transportation
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Segment information (Merchandising)

odakyu

ELECTRIC RAILWAY

EEISIRE Seclected Financial Data

BEf-BAM (million yen)

10 E EH | 094 E L #A 1EBEE e 45 B = A
First Half of First Half of Change o
FY2010 FY2009 R e, Summary Forecast at Apr. 2010
s B EJEZ Department stores 76,817 (A3,276)
=RME 112,646 | 117,708 A5,062 | 215 o 30268 (A 1825 113,200
Revenue from operations (A4.3%)
pas | B EJEZ Department stores 602 (4892)
= A 1,548 162 1389 | 2\ 7% s 484 (77 1,100
Operating income (851.1%)
N o ls,
AT %
AUITEE L 2964 2964 A0
Depreciation
AARBYH 1,418 3919 A2,500
Capital Expenditures
<s8E>
BEJEXEIERISE L Sales at each department store INBRBEFFEANT7EBP  Odakyu Shoji store division
1 Oﬂigi,ﬁﬂ (ﬁﬁﬁﬂi) Change from First Half of FY2009 1 OEFEJ:,EH (;d'ﬁﬁﬂi) Change from First Half of FY2009

#T&JE Shinjuku Store A 53% BRFEETLES A 33%

BTEHJE Machida Store A 23% Sales of existing stores '

B%RJE Fujisawa Store A 3.7% ME R EEOEELRVV-BRFEEE L SIXA25%F2E

3[EE Total A 43% Sales of existing stores without the influence of shortening business hours

MEANNBEERW=FEIETT LS : A3.1% Sales of Shinjuku store not including sales from corporate customers
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Segment information (Real Estate)

E3%)
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ELECTRIC RAILWAY

EHERBIE Selected Financial Data

B BAME  (million yen)

10FEELH | 09FE L H 18R PR
First Half of First Half of Change S*ﬁg F4ﬁ H%";\E;%lo
FY2010 FY2009 T B ummary orecast at Apr.
s 7ERZ Sales 9,382(A9,441)
=RME 27436 | 38078 | 10641 Fiepg e t0asa(ataze) 26,800
Revenue from operations (A27.9%)
s 47EE%E Sales A30(A1,802)
=R FlE 5,311 7,017 A1705 | oo Lease 600004114 4,100
Operating income (A24.3%)
AR AN 5 4,799 5,426 A626
Depreciation
BARMXH
Capital Expenditures 7'448 1 4’909 A7'460

<$H>

DEE RFTPFHPMERTREIE)  Number of sales by Odakyu Real Estate
(Bfr: F-XH)

10FEELE | 09OFEELEH | B R

First Half of FY2010 First Half of FY2009 Change
F % Detached house 70 84 A14
<232 Condominium 1 199 | A198
T #h Land 23 22 +1
& & Total 94 305 | A211

BRE BRARTY

TAE LT DFEEE

Lease : Impact of Disposition of Tokyo Opera City Building

EEINE: A10(EH

Revenue from operations : A1.0 billion yen

EERE A4MEM

Operating income : A0.4 billion yen

10
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Segment information (Other Businesses)

‘) odakyu

ELECTRIC RAILWAY

EEISIRE Seclected Financial Data

BEf-BAM (million yen)
H H B b &2 .
1OEF§_J:,.E OQEEJ:AE iaﬂﬁﬁ *ﬁg 4ﬁ H%,‘f—iﬁj&
First Half of First Half of Change Summar Forecast at Aot 2010
FY2010 FY2009 TR (1 y pr-
7R7 L3 Hotel business 11,824 (+26)
L] -
= VI A 984 | LANS % Restaurants 10,601 (A 105)
Revenue from operations 49,559 46,543 (A21%) | <z&> 45,600
INARIVY' ZTYYY Odakyu Engineering 1,266 (A1,014)
s, | 7RTJLZ Hotel business A1,773(+894)
= A A503|  A1468 965 | | 21553 Restaurants 256 (4 56) A1,200
Operating income ( =)
BAEXNE
Depreciation 2’71 / 2’683 34
BARHZH
Capital Expenditures 2,302 3,777 AT ’474
<&BE>
R TILZE  Hotel business
INNTYR )=z — BRI Hyatt Regency Tokyo
10FEEH | 095 E L#] =N
First Half of FY2010 | First Half of FY2009 Change
fﬁg@l% 79.5% 543% | +252P
ccupancy rate

11
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Consolidated operations (by segment)

i) odakyu

" ELELCTRIC RAILWAY

B ®AMA (million yen)

10FEELL | 09FE L 2 A8 4R B A R 5A Y2 AR
First Half of FY2010 | First Half of FY2009 Change Forecast at Apr. 2010 Change
SE#1 % Transportation 85,965 85,427 537 85,100 865
" &% Merchandising 112,646 117,708 5,062 113,200 A553
w | FBEE Real Estate 27,436 38,078 | A10,641 26,800 636
IR | 24t E 2 Other businesses 45,559 46,543 A984 45,600 A40
& %25 Elimination 16,018 A17,358 1,340 /16,200 181
&%t Total revenue from operations 255,588 270,398 | A14,809 254,500 1,088
JE&1% Transportation 15,234 15,205 28 13,400 1,834
- @3 Merchandising 1,548 162 1,385 1,100 448
s | REIES Real Estate 5,311 7,017 A1,705 4,100 1,211
F | zoHed = Other businesses A503 A1,468 965 A1,200 696
it ;82 Elimination 82 59 23 0 82
&3t Total operating income 21,673 20,976 696 17,400 4,273

12
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Forecast of Consolidated Operations ELECTRIC RAILWAY

I 20105 | 2000 | B HE 4B A

(million yen) FY2010 FY2009 XTE&Z:S‘:&% Summary Forecast at Apr. 2010
E%”iﬁ 51 5 500 530 405 A 1 4,905 f;ﬁi;r;n:;ogzit:nA—;gi JR@ZE Merchandising A7,948 51 7 800
Revenue from operations ' ’ (A2.8%) | FDHDZEZE Other businesses A611 ’
E%*”E 34.700 39 188 2’51 1 f;ﬁi;r;n:;oggznA—ﬁzzo FREZ Merchandising +1,759 31 200
Operating income ’ ’ (7.8%) | ZDHdDEZE Other businesses +1,016 ’
%2 rh | X5 I2EE Non-operating income A593
f)%d'i?ar*y]ifome 23,600 20,908 (122’309;) =52 R Non-operating expenses A773 19,200

& E & E 55 HNEE Gain on selling of property and equipment A 7,695

q:# EIIJ *I] E - 8’900 24’574 A 1 51674 TEAIBEEE T AZE subsidies received for construction 27,600
Extraordinary profit
PN % & A EMRIE A7,249
Extraordinary loss 1 2v700 1 9’525 A 6,825 Loss on reduction of property and equipment
= BRI R 2% AT31
o 11500 12231| ‘0~ 10.800
BEENE
Depreciation 57,200 58,262 | A1,062 57.200
"é?&ﬂqu& 73,800 82,511 A8, 711 73,800
Capital expenditures
AT REES 792,700 | 795026 | A2,326 792,700

Interest-bearing debt

13
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Forecast of Consolidated Operations by Segment (Transportation(D)

INEC L E 3Q))

\Y

odakyu

ELECTRIC RAILWAY

EHEBRIZE Selected Financial Data

BEAL:-BAM (millionyen)

& =t &
20104E & | 20094 iR S AP B B RAA
Change
FY2010 FY2009 ) . Summary Forecast at Apr. 2010
KT ERITIERE =
. §X3E % Railway 126,000(A153)
=RDE 160,100 | 168,654 445 1325 Bus 38,900 (+801 168,200
Revenue from operations (0.3%)
e, §%3E % Railway 20,700 (+235)
=RA 23500| 22,279 1,220 | ;25 Bus 1,600 (+274) 20,500
Operating income (5.5%)
;mﬂﬂ’é.fﬂﬁ 35,700 39,965 A265 39,700
Depreciation
ﬁ?’“"ﬁﬂ? 45,000 41,568 3,431 45,000
Capital Expenditures

<BE>

NRZE BiMIRFEXEDEZELE (HATE)

Bus : Impact of Oil Sales Business (year on year)

EEINE +3EM

Revenue from operations +0.3 billion yen

XIR{ES (XX RZEE N
Nearly the same amount of cost is up.
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8 (E#H*xQ)

Forecast of Consolidated Operations by Segment (Transportation®)

‘) odakyu
7 ELELCTRIC RAILWAY

20104EE U EFEE M FIE FY2010 Forecast of Railway Business

@ $ﬁ)§k§\ Number of passengers carried

BT - F A (Thousands)

20104EE | 2009%fE DS e
FY2010 FY2009 Change Summary
EH commutation 434,994 433,468 0.4%p | &%) Business A0.1% &= Students +1.6%
TE HA4} Non-commutation 277,867 278,001 A0.0%
&5t Total 712,861 711,469 0.2%
@EEURA  Revenue B - BAM (million yen)
20104EE | 2009%fE DS M
FY2010 FY2009 Change Summary
EH] commutation 44177 44117 0.190 | 1E#) Business A0.1% @ Students +1.4%
EHISL  Non-commutation 67,393 67,558 A0.2%
iR EHIALA R | 11571 | 111676 | A0.1%
Revenues from passenger transportation
IEHNHEUN Miscellaneous revenues 3,514 3,647 A3.6%
. A, ADE
EEIRA S & 115,085 115,323 | A0.2%

Total revenues from transportation

15
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Forecast of Consolidated Operations by Segment (Merchandising) ELECTRIC RAILWAY

EHERBRITZE Selected Financial Data

B BAME  (million yen)

= NE
20104 | 20004 | AR E 4R R
Change
FY2010 FY2009 ) e Summary Forecast at Apr. 2010
N TR E R
B EE % Department stores 155,300 (A3,874)
= ART % Stores 76,900 (A 3,440)
=RlmE 224700 | 232648| D798 ° 295 500
Revenue from operations (A3.4%)
B EEZ Department stores 1,100(+1,247)
iy A7 % Stores 400 (A296)
=S E 2 400 640 1,759 * 2,000
Operating income (274.8%)
AR 6,000 6072 AT2 6,000
epreciation
BARIZ 4700 7500|  A2:800 4,700
Capital Expenditures

16
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Forecast of Consolidated Operations by Segment (Real Estate)

\Y
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ELECTRIC RAILWAY

EHEBIE Selected Financial Data

B BAME  (million yen)

i b
2010%EE | 2009%F[E : ?ﬁf M ARBE R RIA
FY2010 FY2009 . et Summary Forecast at Apr. 2010
X TERIEEREE
e |y 26 A8.844 53:E% Sales 24,900(A5,917)
= | 61,200 70,044 O | @ | case 30,500(A2426) 63,500
Revenue from operations (A12.6%)
ez, S7EEZ Sales 200(A286)
ie%tigﬁome 9,400 10,847 (AA:(;L:;;)Z EE¥ Lease 10,700(A964) 9,400
PR A5 10,100 11,012 A912 10,100
Depreciation
??‘K%i&f’ 19,600 26,160 26,560 19,600
apital Expenditures
<8E>
BEEX BREARGUTIELFSTHORESR

Lease : Impact of Disposition of Tokyo Opera City Building

HEEIVIE: A19EH

Revenue from operations : A1.9 billion yen

EEFLE: A65EM

Operating income : A0.65 billion yen

17



LI AVLREBETE (ZOHBOHX) VU edaxyu

Forecast of Consolidated Operations by Segment (Other Businesses) ELECTRIC RAILWAY

EHEBIE Selected Financial Data

BEf:BAME (million yen)

1 5 4E
20104E & 2009 & ;’aj:i M= AR B A RIA
FY2010 FY2009 X'FE“IIE'*‘ - Summary Forecast at Apr 2010
33 B
T )L E Hotel business 24,900 (+221)
g, L A+Z> % Restaurants 21,500 (4257)
ERlmE 95900 | 96,511 ABTTY . 96,600
Revenue from operations (A0.6%) INEEIVS =TS 3582 (A1.560)
Odakyu Engineering
=T ILZE Hotel business A3,300(4+1,248)
Feys I L A5 % Restaurants 400 (A55)
= SR A g AT00|  A1,716 1,016 AT00
Operating income ( =)
BB S A1 2 5,600 5,485 114 5,600
Depreciation
AARRIX 4,500 7.347 A2.847 4,500
Capital Expenditures

18
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Forecast of consolidated operations (by segment)

odakyu

" ELELCTRIC RAILWAY

Bf:®AMA (million yen)

20104 & 20094F £ 18 i 4 4 5 B RGA te R

FY2010 FY2009 Change Forecast at Apr. 2010 Change
JE#% Transportation 169,100 168,654 445 168,200 900
" Fo&% Merchandising 224,700 232,648 A7,948 225,500 A 800
e | FEER Real Estate 61,200 70,044 A8,844 63,500 | A2300
U | 2otz Other businesses 95,900 96,511 AB11 96,600 AT00
& %7 Elimination A\ 35,400 A37,454 2,054 /36,000 600
&7t Total revenue from operations 515,500 530,405 | A14,905 517,800 |  A2,300
SE#% Transportation 23,500 22,279 1,220 20,500 3,000
" &% Merchandising 2,400 640 1,759 2,000 400
e T ENEZ Real Estate 9,400 10,847 A1,447 9,400 0
| | 2o itdE2 Other businesses A700 A1,716 1,016 A700 0

5 3

;B2 Elimination 100 137 A37 0 100
&7t Total operating income 34,700 32,188 2,511 31,200 3,500

19
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ELECTRIC 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:%ﬁ\%é;t;&'— 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 2010 Odakyu Electric Railway Co.,Ltd. All Rights Reserved. 20
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