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Consolidated Statements of Income KE(HAN

(Millions of yen)

FY2014 FY2015 . October
Change Main factors of changes 2014
Results Results Estimate
Operating 5,702 | Transportation +679, Real estate +1,275, Retail +1,233
revenue 289,203 294,90¢ (2.0%) | Leisure and service +2,337, Others +1,612 286,400
Operating - 4,352 | Transportation +1,158, Real estate +180, Retail +742,
Income 25,085 29,434 (17.4%) | Leisure and service +2,146, Others -31 24,300

. Non-operating income +1,231 (Equity in net incomaffifiates +1,177,
Ordinary 21,457 27,438 23915 | oiidends ncome +75) 21,100
270 Non-operating expenses -394 (Interest expenses -345)

Extraordinary income +18,473 (Contribution for canstion +18,416,

Net income 14.420 17.864 3,444 Gain on sales of fixed assets +556) 15.000
’ ’ (23.9%) | Extraordinary losses +20,577 (Loss on reductiorixeff assets+17,575, ’

Impairment loss +1,620)

ROA 3.8% 4.4%| 0.6pt | ROA: Operating income to total assets -
ROE 8.9% 10.1%, 1.2pt | ROE: Net income to shareholders’ equity -
EBITDA 41,688 46,54¢ (fi%ag EBITDA: Operating income + Depreciation 41,500
Depreciation 16,603 17,107 (3%9/0‘; 17,200
S tures 31,179 15,878 _(1—4?5.?18@1 24,900

[Changes in scope of consolidation and applicatioof the equity method (from the previous fiscal yeaend)]

Consolidated subsidiaries: 40 companies (+ 3 congggnmew 3 companies -Keihan Engineering Service IG@d. (company split), Keihan Asset Management, Ctal. (establishment), and
Biomarket Co., Ltd. (new acquisition of stocks)

Equity method affiliates: 2 companies (no change)
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Consolidated Balance Sheets

CZ2AEBL 2<595

P KETHAN

(Millions of yen)

I:;Zsallti ';;;igﬁg Change Main factors of changes
Land and buildings for sale +18,167,
Current assets 147,216 171,44¢ 24,23P \otes and accounts receivable 16.289
. . Construction in progress -24,797, Land -12,743,
Fixed assets 523’965 492’78 -31,177 Buildings and structures -2,817, Investment se@#iti8,789
Total assets 671,182 664,236 -6,945
Current liabilities 179,858 192,141 12,28BShort-term loans +27,281, Advances received -14,823
Long-term liabilities 321,459 281,58! -39,878| Long-term loans -25,623, Bonds -10,251
Total liabilities 501,318 473,727 -27,595
Retained earnings +12,824,
4 Valuation difference on available-for-sale secasti4,220,
Net assets 169,864 190,51 20’649Revaluation difference of land +3,487
* Equity capital ratio 28.3% (+3.4pt)
Total liabilities and net
assets 671,182 664,23(' -6,945
Interest-bearing debt at end Bonds -10,331, Long-term accounts payable -1,360,
of fiscal period 321,044 311,01(l -10,034| [oans payable +1,658
Interest-bearing debt/
EBITDA multiple (Times) 7.70 6.68 -1.02
Net interest-bearing debt/
EBITDA multiple (Times) 7.08 6.11 -0.97

* Interest-bearing debt: Loans payable + bondscoaats payable for Japan Railway Construction, §part and Technology Agency (JRTT)
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CZ2AEBL 2<595

Consolidated Statements of Cash Flows " KEfHAN

FY2014 FY2015 Chanae
Results Results 9

(Millions of yen)

Main factors of changes

) 1 | Income before income taxes +3,874,
Operating cash flows 29,573 21,459 -8,113] Increase in inventories -13,599,
Increase in accrued consumption taxes +5,529
) Proceeds from sales of fixed assets +9,054,
Investing cash flows -15,132 -4,473 10,658 | Purchase of fixed assets +6,513,
Proceeds from sales of investment securities -2,500
: : ) ) C ) £ Proceeds from issuance of bonds -9,934,
Financing cash flows 11,412 16,275 4,868 | crease in loans payable +3,602
Net increase (decrease) in cash
( ) 3,028 710 2318
and cash equivalents
Increase in cash and cash equivalents
from merger with non-consolidated - 10 10
subsidiary
Cash and cash equivalents at end of A
_ _ q 25,831 26,552 720
fiscal period




Segment Information

SEBHEDB 9859

P KETHAN

(Millions of yen)

FY2014 Results FY2015 Results Change Change (%) Océc;l;;ra%gm
Operating revenue 289,203 294,906 5,702 2]0% 286,400
Transportation 89,661 90,341 6719 0.4% 88,700
Real estate 88,179 89,454 1,275 1.4% 82,700
Retail 95,427 96,661 1,233 1.3%0 97,100
Leisure and service 27,423 29,761 2,337 8% 28,700
Others 1,637 3,249 1,612 98.5p6 3,300
Elimination -13,125 -14,5672 -1,436 - -14,100
Operating income 25,08I3 29,437 4,3b2 17.4% 24,300
Transportation 6,928 8,086 1,158 16.4% 6,300
Real estate 14,571 14,7512 180 1.2% 12,600
Retail 2,445| 3,18¢ 742 30.4%0 3,000
Leisure and service 1,153 3,299 2,146 186 1% 2,400
Others -0 -31 -31 - 0
Elimination -13 142 156 - 0
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Segment Information (Breakdown) L KEHAN

[Consolidated subsidiaries] 41 companies (Keihan Electric Railwaysbe¢h the transportation business and the real estate business)
[Equity method affiliates] 2 companies

Transportation Keihan Electric Railway Co., Ltd., Keifuku EledR&lroad Co., Ltd., Keihan Bus Co., Ltd., and 13 other companies
Keihan Electric Railway Co., Ltd., Keihan Dentetsu Real Estatel@d., Keihan Asset Management Co., Ltd, and 6 other
Real estate :
companies
Retalil Keihan Department Stores Co., Ltd., Keihan The Store Co., Ltd.,rKRihdsu Systems Co., Ltd., and 2 other companies
Leisure and Hotel Keihan Co., Ltd., Kyoto Tower Co., Ltd., Kyoto Century Hotel Co., Ltd., BiwaikeiSteamship Co., Ltd., and &
service other companies
Others Keihan Card Co., Ltd., Biomarket Co., Ltd.
<Operating revenue by segment> <Operating income by segment>
Others Others
¥3.2 billion (1.1%) ¥-0 billion (-0.1%)
_ _ Leisure and serviece————
Leisure and service——— —— Transportation  ¥3.2 billion (11.3%)
¥29.7 billion (9.6%) ¥90.3 billion (29.2%) :
) -Transportation
Retail ¥8 billion (27.6%)
¥3.1 billion '
(10.9%)
Retail Real estate Real estat
¥96.6 billion (31.2% ¥89.4 billion (28.9% eal estale
(31.29) Hliion (28.9%) ¥14.7 billion
(50.3%)

Note: Breakdown of operating revenue and operatiogme by segment, including intersegment transasti
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Results of Transportation

CCAHhEDB
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P KEHAN

(Millions of yen)

FY2014 FY2015 . October 2014
Results Change (% Main factors of changes Estimate
Operating Railway 74,708 (+2,426)
89,661 90,34 679 0.8%0Bus 26,753  (+426) 88,700
revenue Elimination 11,121 (-2,173)
Operating Railway 7,363  (+957)
o :
T 6,928 8,08 1,158 16.7 OBus 635  (+176) 6,300
Depreciation 10,443 10,46|8 23 0.2% -
Capital
P . 10,590 11,60 1,011 9.5% -
expenditures
<< Operating results for transportation (Keihan Electric Railway) >>
Number of passengers Passenger transportation revenue
(Thousands of people) (Millions of yen)
FY2014 FY2015 Change | Change FY2014 FY2015 Change
Results Results g (%) Results Results (%)
Non-commuter
passes 144,758 144,509 -249 -0.2 33,565 0.1
Commuter
passes 136,060 136,279 218 0.2 15,859 15,831 -27 -0.2
Total 280,819 280,78&' -30 -0.0 49,424 49,425 1 0.¢




Results of Real Estate

CCAHhEDB

<55

P KETHAN

(Millions of yen)

FY2014 FY2015 L . October 2014
0,
Results Change Change (% Main factors of changes Estimate
Overatin Real estate 73,413 (+3,704)
PRI 88,179 89,454 1,275 1.4%Construction 19,635 (-3,423) 82,700
revenue Elimination -3,5694  (+994)
Operating - ol Real estate 14,376  (+406)
i 14,571 14,752 180 1.2%0 e nstuction 6 (a11) 12,600
Depreciation 3,812 4,242| 420 11.3% -
Capital o,| 2014/03: Second-stage construction of
expenditures 17,284 2,35]| -14,932 -86.4% «UzULA MALL. etc. -
<<Results by business>> (Millions of yen)
Operating revenue Operating income
FY2014 FY2015 Change Change FY2014 FY2015 Change Change
Results 9 (%) Results 9 (%)
Real estate sales 51,3 2,906 410% 558 -991 -15.1%
Real estate leasing servicg 16,1IZ9 16,5'26 (97 449% 8,643 1,339 18.3%
Other businesses 2,245 2,646 4po 17.8% 174 58 50.0%
Total 69,708 73,413 3,704 5.3% 14,376 4o6 2b%
<<Main condominium buildings for sale>>
Name Sales amount (Millions of yer])  Number of units s¢ld Location
Shinagawa Tower Residence 6,945 105] Minato-ku, Tokyo
The Kyoto Residence Shijo-Kawaramachi 5,526 |05 Shimogyo-ku, Kyot@-shi
Fine Flats Nara The Residence 4,665 119] Nara-shi, Nara
Aito 3,744 196] Fushimi-ku, Kyoto-shi
The Sanctus Tower 3,517 868| Nishi-ku, Osaka-shi
Fine Quarter City 3,324 115 Kita-ku, Osaka-shi
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Results of Retall
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HAN

(Millions of yen)

SWEETS BOX, Beans Musashi Urawa Store

December 11, 2014

Minami-ku, Saitama-sh

Juicer Bar, Mito excel Minami Store

November 14, 2014

Mito-shi, Ibaraki

<< Sales of Department Store >>

(Millions of yen)

<< Sales of Store >>

FY2014 FY2015 L . October 2014
Results Results Change Change (% Main factors of changes Estimate
Operating Department store 52,584( (-2,78p)
1 Store 27,115 (+1,150
revenue 95,427 96,66 1’23‘3 1.3¢ OShopping mall management 13,852 (+2,9%49) 97,100
Restaurant 6,004 (-315
Operating Department store 508 ( (-42
A Store 1,078 (+221
income 2,445 3,18 1472 30.49 0 Shopping mall management 1,533 (+592) 3,000
Restaurant 50 (-28
Depreciation 1,273 1,326 52 4.1% -
Capital 1,891 669  -1,222| -64.6% -
expenditures ! '
<< Major New Stores>>
Name Opening date Location
UNIQLO, Kansai Airport Departure Area Store March 2815 | Sennan-gun, Osaka

(Millions of yen)

Juicer Bar, Tobu Kita-senju Store July 29, 2014 Adskch Tokyo Store aﬁ]ac!ﬁfn Change Sivisen aﬁ%ﬁf‘ .| Change
UNIQLO, ekimo Umeda Store April 4, 2014  Kita-ku, Osaghi Nor ™
UNIQLO, Kansai Airport Store April 1, 2014 | Izumisasbi, Osaka St(())rrlguc ! 22,692 -1,908 Store 11,764 470
KUZUHA MALL (renewal open) March 12, 2014 HirakathisOsaka Convenience
FREST petit, Kuzuha Store March 12, 2014 Hirakata®baka Kuzuha Store 10,35( -18 store 5,450 -122
An3, KUZUHA MALL Store March 12, 2014| Hirakata-shis@ka Kyobashi -
Plug-in Drug, Kuzuha Store March 12, 2014 Hirakata®saka Store 7,090 -259 | |Kiosk 519 -143
SWEETS BOX, Keihan Kuzuha Store March 12, 20[L14  Hitalshi, Osaka - i
—— L Hirakata Store 6,726  -346 | [Station 7,874 682
<< Main Stores Closed>> -
: : Suminodo 5148 224 | [Miscellaneous
Name Closing date Location Store ) - TV 1,506 263
Juicer Bar, Minami-Urawa Store January 31, 2015 Miinlam Saitama-sh Miscellaneous
Juicer Bar, Mei-eki Taiko Street North Store Mareh 2015 | Nakamura-ku, Nagoya-shil | revenue 576 -23 Total 27,115 1,150
Juicer Bar, Tokyu Minami-Machida Store October 1912 Machida-shi, Tokyo
Juicer Bar, Keisei-Tsudanuma Store September 231 2QNarashino-shi, Chiba Total 52,584 2,182

An3, Gotenyama Store

August 26, 2014

Hirakata-shak@s




Results of Leisure and Service
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P KETHAN

(Millions of yen)
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FY2014 FY2015 . October 2014
0
Results Results Change Change (% Main factors of changes Estimate
Operating ] Hotel 25,821 (+2,762)
0 ) ’
evenue 27,423 29,76 2,337 8.5%, oere 2136 (s02) 28,700
Operating | Hotel 3,415 (+2,123)
0 ’ 1
e 1,153 3,299 2,146  186.1%0 e, 0\ (117 2,400
Depreciation 1,070 1,042 =27 -2.6% —
Capital
- - 0 —
expenditures 1,622 1,223' 399 24.6%
<< Hotel occupancy rates >>
FY2014 Results s 2k s-ole|  Change ATl
rooms
Kyobashi 89.7% 96.69 6.9 pt 214
Temmabashi 93.8% 95.2% 1.4 pt 317
o Kyoto 98.3% 95.4% -2.9 pt 286
ote . . o o 3
Keihan Un!versal City 83.4% 92.1 8.7 pt 330
Universal Tower 90.09 92.3% 2.3 pt 641
Asakusa 96.39 96.4% 0.1 pt 118
Sapporo 96.89 97.0% 0.2 pt 2Q0
Biwako Hotel 82.8% 86.09 3.2pt iy il
Kyoto Tower Hotel 85.5% 94.4% 8.9 pt 142
.’?gﬁ\fgr Kyoto Dai-ni Tower Hotel 89.49 95.6% 6.2 pt 343
Kyoto Tower Hotel Annex 94.89 98.2% 3.4 pt 1p2
Kyoto Century Hotel 90.59 93.1% 2.6 pt 222
Total - - - 3,146




Non-consolidated Statements of Income . KEHA

CZBHEB DLBS

(Millions of yen)

FY2014 FY2015 Change :
Results Change (%) Main factors of changes
Operating revenue 85,996 86,3472 346 0.4%
. Number of passengers -0.0%,
Railway 52,721 52,673 -45 -0.1% Passenger transportation revenue +0.0%
Subsidiary business 33,275 33,666 391 1.2%
Real estate sales 16,272 15,260 -1,011 -6.2%
Real estate leasing
cervice 14,766 15,806 1,040 7.0%
Leisure 2,236 2,59¢ 363 16.2%| Number of visitors to Hirakata Park +14.9%
Operating income 15,000 16,517 1,511 10.1%
Railway 6,525 7,301 776 11.9%
Subsidiary business 8,475 9,21q 735 8.7%
Real estate sales 2,236 1,268 -968 -43.3%
Real estate leasing
cervice 6,465 7999 1533 23.7%
Leisure -227 -57 170 —
. . Non-operating income +521 (Dividends income +400)
Ordmary iIncome 12’838 15’21]| 2’37" 18.59 on-operating expenses -338 (Interest expenses -300)
Extraordinary income +18,338 (Contribution for constion
+18,259)
Net income 9,082 9,25 16§ 1.99%Extraordinary losses +19,881 (Reduction entry of land
contribution for construction +17,682,
Loss on sale of fixed assets +1,606)

11



FY2016 Forecasts




Forecast of Consolidated Business Resul@'KE

g &5 &

(HAN

(Millions of yen)

FY2015 FY 2016 .
Results Change | Change (%) Main factors of changes
Transportation -441, Real estate -10,254,
Operating revenue 294,906 287,000 -7,906 -2.7%| Retail +838, Leisure and service -2,161,
Others +4,250
Transportation -1,386, Real estate -4,052,
Operating income 29,437 22,00C -7,437 -25.3%| Retail -688, Leisure and service -1,499,
Others +331
Ordinary income 27,435| 18,600 -8,835| -32.204 nor-operaingincome 1,009
y ! ! ! &7 Non-operating expenses +388
Profit attributable to owners of Extraordinary income -15,961
the parent 17,864 14,80C -3,064 -17.2% Extraordinary losses -19,694
: ; J) reakdown of capital expenditure>
Capital expenditure 15,878 48,20C 32,3211 203.6 %?ransportation 13.400 (+1.798
. A Real estat 9,400 (+7,048
Depreciation 17,107 17,600 492 2.9% momit 2600 (1530
Leisure and service 5,400 (+4,174
EBITDA 46,545 39,60C -6,945 -14.9%| corporate, etc. 17,400 (+17,367|
Interest-bearing debt 311,010 334,000 22,989 7.4%
< Main capital expenditure for FY2025
Interest-bearing debt/ (Trans i i
_ : _ portation) Investment on our railway 9,424
EBITDA multiple (Times) 6.68 8.43 1.79 (Real estate) Investment on our real estate 9,437
Net interest-bearing debt/
EBITDA multiple (Times) 6.11 7.99 1.84 i
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Forecast of Consolidated Business Resul@'KE (HAN

< By Segmend> (Millions of yen)
':R\;iallé Eerc?al:t Change [ Change (%) Main factors of changes

Operating revenue 294,906 287,000 -7,906 -2.7%
Transportation 90,34l 89,9d0 -441 -0.5%| Railway +347, Elimination -819
Real estate 89,45[1 79,200 -10,254 -11.5%)| Real estate sales -9,611, Real estate leasing sefyi81
Retalil 96,661 97,500 838 0.9%oStore +813, Shopping mall management +208
Leisure and service 29,761 27,600 -2,161 -7.3%| Hotel -2,237
Others 3,249 7,500 4,250 130.8p06
Elimination -14,562 -14,70C -137 -

Operating income 29,43'7 22,000 -7,437 -25.3%
Transportation 8,084 6,700 -1,386 -17.1%)| Railway -986, Bus -298
Real estate 14,75|Z 10,700 -4,052 -27.5%)| Real estate sale -2,472, Real estate leasing sefvEg7
Retail 3,188| 2 500 638 21.6% gtezﬁzr_tgnsent store -454, Shopping mall management -1
Leisure and service 3,2&19 1,800 -1,499 -45.4%)| Hotel -1,470
Others -31 300 331 -
Elimination 142 0 -142 -
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Forecast of Non-Consolidated Business Results' KEHAN

(Millions of yen)

FFIezs?}ItSS Change Change (%) Main factors of changes
Operating revenue 86,342 84,500 -1,842 -2.1%

: ; Number of passengers +0.1%
Rallway operation 52,675 52,83( 154 0.3% Passenger transportation revenue +0.0%
Subsidiary business 33,666 31,670 -1,996 -5.9%

Operating income 16,512 14,00C -2,512 -15.2%
Railway operation 7,301 6,390 -911 -12.5%
Subsidiary business 9,210 7,610 -1,600 -17.4%
g ‘ Non-operating income +77
Ordinary income 15,211 12,60(I -2,611 -17.2% Non-operating expenses +176
; Extraordinary income -18,162
Net income 9,250 9’104 -150 -1.6% Extraordinary losses -19,273

<< Forecast of operating results for transportation (Keihan ElectricRailway) >>

Number of passengers (Thousands of people) Passenger transportatioe (@dillions of yen)
e [N cranoe | S | TOCT SRS cranae | ST
Non-commuter passegs 144,509 144,877 367 0.3 33,593 33,657 63 0.2
Commuter passes 136,279 136,083 -196 -0.1 15,831 15,772| -59 -0.4
Total 280,788 280,96( 171 0.t 49 4; 49,4|29 3 D.0
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Z KEFHAN
Keihan Group’s Medium-term Management Plan

“Bravely Pursuing Creation”
(FY 2016 - FY 2018)



Summary of Keihan Group’s
Medium-term Management Plan(Fy2013 — FY2015)

SCEHES DLED

P
kKEfHA

< Operating results versus targets (quantitative targets)

(Billions of yen)

Consolidated operating income 23.2 32.3% 25.0 37.1% 29.4 45.7%
Consolidated EBITDA 40.3 15.6% 41.6 17.4% 46.5 22.8%
Consolidated interest-bearing
debt/EBITDA muttiple (Times) 8.1 -1.7P 7.7 -23P 6.7 -2.3P
(Net interest-bearing debt / EBITHA (7.6) (_) (7_1) (_) (6. 1) (_)
multiple [Times])
Consolidated net income 11.0 49.7% 14.4 94.9% 17.8 107.7%
Consolidated ROE
(Netncome to sharehokiers’ eqully) 7.4% 2.3P 8.9% 40P 10.1% 45 P
Consolidated ROA
(Operating income to total assetis) 3.6% 08P 3.8% 1.0P 4.4% 1.3P

We have achieved the targets in our medium-termageament plan due to measures to reinforce opersttingture,
as well as to a considerable increase in our indoome real estate sales and hotel operation.
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1. Basic Policy ” KEHAN

While further strengthening the foundation of “¢gfand peace of mind,” which we have been
developing and protecting for the past centuryesimar foundation, we will return to our foundation
philosophy amidst the severe business factorsdafytssuch as the decreasing population, and aim to

enhance the quality of our businesses in a proagpanse to social changes, thereby taking the first
new step toward realizing further evolution fromathas been achieved in the past.

Basic Policy

Keihan Group’s Determination to Take on
Challenges:at the “Second Foundation Stage”
- Bravely Pursuing Creation-

18
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2. Main Strategies . KETHAN

1 Achieve new growth through the creation of
( ) sightseeing opportunities

» Kyoto, which attracts approximately 50 million Btgeers annually, lies along a railway line of Kethan
Group. As a local company, we will aim to focustba creation of sightseeing contents to draw maogem
people to Kyoto and encourage them to revisit tka,ahereby promoting the growth of areas alorg th
railway line.

» The percentage of visitors to Osaka and Kyotspeeially high among foreign travelers to Japabdqund
travelers), whose numbers are growing rapidly to8ayce these areas are our main operation areas, w
will aim to provide a wider variety of servicesdating inbound travelers, and provide even more
comfortable and attractive sightseeing experiertbeseby ensuring that we will benefit from the\gtio of
the inbound market especially in Osaka, Kyoto dmir tsurrounding areas.

« Of particular note is Kyoto, which contains oumpiontant strategibasesthe area in front of Kyoto Station
(ourglobal basg Shijo-Kawaramachi (the main downtown), and S4th)e gateway to Higashiyama). We
will aim to reinforce the transport connection beén Kyoto Station and the Keihan Railway linestdébg
increasing accessibility from Kyoto Station to Kehan Railway lines.

Priority project in the medium-term management plan

Promote the development of the area in front of

Kyoto Station as the global base for tourism

» For tourists visiting Kyoto from across Japan #m&lrest of the world, the Keihan Group will ainréalize
the beginning of comfortable and attractive sighitsg in the area in front of Kyoto Station, the mai
gateway to Kyoto.
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2. Main Strateqgies
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Project to open a new hotel in the area in front oKyoto Station

* We will aim to open the Keihan Group’s flagship hotel, fitting for thabgl market, by promoting the integrated
redevelopment of Kyoto Century Hotel and Kyoto Dai-ni Tower Hotel.

» We will implement renewal for Hotel Keihan Kyoto, Kyoto Tower, and idybbwer
Hotel Annex, thereby enhancing the earning power of the area in front ad Kyot

Station.

Kyoto Tower Hotel Annex

Kyoto Tower
Kizuya-bashi Street

190.1S IYdeWUIYS

Shiokoji Street

Hachijo Street

19311S ewnseley|

Kyoto Dai-ni Tower Hotel

Hotel Keihan Kyoto S
“

To Sanjo/Gion-Shij

Shichijo

Shichijo Street

g

A z
z
=1
5
2
"

Kamo River \

\

Tofukuji
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Integrated redevelopment of
Kyoto Century Hotel and
Kyoto Dai-ni Tower Hotel

k

Renovated room of Kyoto Centliry Hotel
(conceptual image)

<Schedule>

H June to September, 2015
Kyoto Century Hotel

First phase: Room renovation
construction

M January 2016

Closure of Kyoto Dai-ni Tower Hotel
W January to March 2016

Kyoto Century Hotel

Second phase: Room renovation
construction

H Spring of 2018

Grand opening




2. Main Strateqgies
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Development of Kyoto Tower as a global base for toism

* Positioning Kyoto Tower (a wholly-owned subsidiary of the Keihan Groughdnhark of Kyoto, as a sightseeing base in

Kyoto for inbound travelers, we will set up the Kansai Tourist InformatientéZ, Kyoto, in cooperation with JTB Western

Japan Corp., and gradually replace the merchandise available atlitye fac
» With consideration given to the renewal of the entire facility infabiere, we will aim to further enhance the brand value of

Kyoto Tower.

Kyoto, attracting more than

50 million sightseers
annually

o

ﬂansai Tourist Information Center Kyoto
Opening: June, 12015

Location: 3rd floor of Kyoto Tower
Ensuring closer cooperation with the information

centers operated by JTB Western Japan Corp. al
Kansai International Airport and Shinsaibashi of
Osaka, the newly established information center
will aim to provide services with high utility
value for foreign travelers visiting Kyoto, and to

handle a much larger volume of inbound-tourij-

related demand.
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2. Main Strateqgies
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Creation of sightseeing opportunities along the Fle of Water, and

© connection with the global base

« Originating from Mt. Hiei, the Flow of Water pours into the “MotherkeaBiwa and runs through Kyoto and Uji, before arriving in Osaka, the City of
Water. By establishing a sightseeing route along this flow and creédimtgeeing opportunities, we will aim to create a flow of people.

« We will play an active role in creating sightseeing opportunitiesibging the setting of the Lake Biwa Canal (e.g., reviving boat tramaion),
responding to the progress of an integrated-resort project in the Osaka8agral promoting sightseeing in the Osaka Castle area.

« To create sightseeing opportunities, the Keihan Group will establisklthe bf Water” Study Group, in cooperation with Prof. Motoo Kawabata of
Kwansei Gakuin University and Associate Prof. Masahiro Kato suURieikan University, and promote research toward the discovery ofateevof

the Flow of Water.

* The starting point of the Kyoto Regular Tour Bus, which is operated by iK&hga Co., Ltd., is in front of Kyoto Station. By improving the quality of
this bus service and implementing various other measures, we will achigve smooth access from the global base to the Flow of Water and othe

sightseeing locations, thereby providing even more comfortable and agfrsigtivseeing opportunities.

Create sightseeing opportunities through use of
the Flow of Water

Establi

sh sightseeing routes covering Mt. Hiei and Lake Biwa
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2. Main Strategies y, KETHAN

2 Revitalize the areas along the Keihan Railway lines-efforts to
( ) redesign the areas along Keihan Railway lines

* Since the development of the areas along the Kdfaglway lines progressed rapidly during the peonbd
rapid economic growth in Japan, it is now necesgangake renewals in those areas.

* For the Keihan Group, enhancing the value of tkasalong our railway lines is an essential andtaale
assignment that we must work on in our second fatiod stage. We will continue to make appropriate
investment from a medium-and long-term perspectiverder to establish a business foundation ferftiure.

 Our strategy to revitalize the areas along the &eiRailway lines is more than simple renewal. Foguen
enhancing the “value of living” in areas along aaifway lines, mainly around stations, we will aismpromote
an integrated strategy combining both facilitied aontents to redesign the areas along our railivey.

Priority project in the mediurterm management plan

Redevelop Hirakatashi Station and its surroundnegs

* The areas around Hirakatashi Station, which weveldgeed from the 1960s to the 1970s, now need to be
renewed.

* The number of passengers getting on and off akBieshi Station is the third largest of all theistes
along the Keihan Line, next to Kyobashi Station sfladoyabashi Station. We will renew Hirakatashi
Station as a station suitable for Hirakata, the @ity representing the northern area of Osakaaésw
participate in an area redevelopment project ttabeched in the future.
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@ | Project to restore communities along the Keihan R&ivay lines

» Under the strategy to revitalize areas along the Keihan Rallnes, we will aim to create communities that will attrachgna
more residents and visitors along the Keihan Railway lines, to ectiva use of the Keihan Group’s railway and bus
transportation, which is one of our core businesses, and also to achieve thgrepitabf areas along our railway lines.

* Hirakata City is located almost in the middle of the Keihan Lind,ia the core city representing the northern area of Osaka.

In this regard, the project to restore the city is influential ovegraareas along our railway lines.

* Accordingly, our plan is to first work on the restoration of Hirakatashtiédt and its surrounding areas, and then gradually

expand such efforts to other areas along the railway ling

ﬂ Profile of Hirakata City \
Population: 407,267

(As of January 2015)

Number of daily passengers getting on
and off at Hirakatashi Station: 90,965
(the third largest of all stations along the
Keihan Line)

Approx. 15 minutes to Kyobashi, Osaka
Approx. 27 minutes to Gion-Shijo, Kyoto
Healthy medical care city featuring an
excellent medical system

Home to many administrative

Areas to be covered in the vision fq
the redevelopment of Hirakatashi §
Station and its surrounding areas* &

Kyoto Prefecture

Kyoto City Shiga

_4 Prefecture

organizations covering the northern part Hirakat
of Osaka .
wme to six universities /
Osaka
City
OSaka Nara Prefecture .~ | 1 =
Prefecture
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* Viewing the entire city in a holistic manner, Hiata City

FY 2016

Renewal of Keihan Department Sto
Hirakata Store (Keihan Hirakata
Station Mall)

Y

established this vision in March 2013 to make iheeven more
attractive and vigorous for all people connecteth&city.
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@ | Lifestyle mall along Keihan Railway lines

* Under the strategy to revitalize the areas along the Keihawdalines, we will take advantage of opportunities to renew our
facilities, and focus also on developing new contents, thereby expanding ousbesine

* Regarding the entire Keihan Railway lines as a single mallyMaim to accumulate unique infrastructure functions and
contents mainly at each station. Ensuring the incorporation of stations msgpalles, we will endeavor to enhance the
quality of the mall.

* This will enable customers living along our railway lines to use ak¥@ihan areas. By providing high quality services for
them, we will enhance the “value of living” along the railway lines.

» Under the project to revitalize the areas along the Keihan Ralings, we will endeavcto redesign the areas along the
railway lines both in terms of facilities and contents.

Revitalize the areas along
the Keihan Railway lines

Enhance the “value of living”
along the railway lines

J

~
[Inf‘rastructure“Tunction} 3

Accumulate infrastructure functions and contents
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2. Main Strategies \ KETHAN

Create contents to enhance the “value of living”

* The Keihan Group operates railway and other itfuasure businesses as our core
businesses, with social mission of providing thieeaf “safety and peace of mind.”

* Now that people’s lifestyles and values are chaggive will aim to form alliances actively
with companies from different industries that chare philosophies with us, in order to
create new contents that will enhance the “valu&vofg,” and generate synergy with our
core businesses.

Priority project in the medium-term management plan

Create contents under the theme “B3®le”

« “BIO-Style” is a lifestyle aimed at achieving adihy, beautiful, and high-quality life and
contributing to a recycling-oriented society. Wél &im to establish “BIO-Style” as
Keihan’s new brand, in addition to “safety andgeeaf mind.”

26



- ey A
3 T8

2. Main Strategies . KEfHAN

(D | Create contents to enhance business value

*Today, when the focus of value needed by customestsifting from items to experiences and sigaifice,
we need to ensure that our businesses handle t®titahcan attract sympathy from customers.

*To create contents, we will form alliances acyveven with companies outside our group from deffer
industries.

o Establish “BIO-Style” as Keihan’s new brand, in addtion to
“safety and peace of mind”

*In 2014, we welcomed Biomarket Co., Ltd., a comps&lling organic produce, as a new member of the
Keihan Group. With the spread of the health-and+emvnent-oriented lifestyle, we will ensure the
cooperation between the new member and other marttegtroperate a wide variety of businesses, iarord
to develop a wide variety of “BIO-Style” contenBs/ so doing, we will establish “BIO-Style” as Keifia
new brand.

©) Disseminate “BlO-Style” from
Shijo-Kawaramachi, Kyoto

*We will develop the “BIO-Style” contents at a complfacility to be
constructed in Shijo-Kawaramachi, the center oftidyfamous as the site
where the Kyoto Protocol was adopted. (The facisitio be opened in FY
2018.) We will disseminate “BIO-Style” throughowatphn, and ultimately to

the world. BIO-Style Shijo-Kawaramachij
Kyoto Project
(conceptual image)

27



2. Main Strateqgies

“BIO -Style” Contents

Retail Business

Keihan Department Store Co., Ltd.:

Reinforce supply and sales of raw and processed organic JAS produce
Keihan The Store Co., Ltd.:

Establish a section for organic produce at FREST Matsuiyamate Stor
Keihan Ryutsu Systems Co., Ltd: Set up Organic Marche at Keihan Mall

Leisure & Services Business

Kyoto Tower Hotel:

Use organic vegetables from Biomarket Co., Ltd. for some buffet dining
menu items at the restaurant Tower Terrace

Other Keihan Group Hotels:

Use organic produce for some menu items at restaurants of group hotels

Real Estate Businesd

Keihan Electric Railway Co., Ltd. & Keihan Dentetsu Real Estate Co., Ltd
Consider the introduction of a delivery system for new condominium conetrystins
Keihan Gardening Co., Ltd.: Promote joint planning and sales of organic roses and organic culiure soi

We will continue to actively create new BIO-Stylentents.
28
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Establish a “steadfast group management” style

In our second foundation stage, we will work onftiieowing challenges, and establish an appropriate

management style to realize our further growth.
 Reinforce competitiveness in our four core busiessd transportation, real estate, retail, andifeig:

services
» Expand the Keihan Group’s businesses by develqgpingty businesses across the country and impléimgn

other efforts
 Create new businesses necesfaryhe next generatioby promoting alliances with companies from diffeéren

industries and utilizing M&A opportunities
* Enhance the value of the areas along our railwegsliwhich serve as the base of the Keihan Groom, &

medium-and long-term perspective

Establish a steadfast group management style to sustain the temd foundation”

Transition to a holding company system

» The Keihan Group will promote preparations for nmgka transition t@ holdingcompany system.
Schedule: Transition in April 2016
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2. Main Strategies

¥ KETHAN

B Transition to a holding company system

<Present situation>

Keihan Electric Railway Co., Ltd.
=
c
= o
Qo ©
. Es E
Railway = |Real estate | & % g
business  business & = o
c 9 %
= c
©
p=
I I I I
Transpgrtation| Real pstate REAail Leigue &
subgifliary subsidiary subgifdiary selvjces
subsidiary

Schedule:
April 2016

<After the transition>

Customer

I ]
Transpo rtaftion Real estjite Réthil Leiduie &
subsidiafy subsidigry subdidliary seriges
subgidjary
Real
Railway estate
busines busines:
|
[
Holding company
o
Marregeraet § Group
> strategy = CRE, etc.
S . 9 5 o Strategy
ED ¢@ & theme
S% 5F S
@ £ 5z S (Asset
gv o 3 possession)
O =

Create “value of
living” together
with customers

Holding company
sustaining group
management

» Although railway and real estate businesses arertly directly operated by Keihan
Electric Railway Co., Ltd., we will launch prepacat to ensure that each of them is

operated by a subsidiary.
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2. Main Strategies ” KETHAN

B Purposes of the transition to a holding company system

Strengthen the operating structure and change gegdbmindsets to promote the
@ autonomy of each business, and establish a managstgte that will match the
respective businesses, thereby aiming to reinfoooepetitiveness.

Ensure that the holding company demonstrates |shigeithereby aiming to implement

® cross-sectional strategies for a wide variety ougrbusinesses, to create new business
models including alliances with companies fromeldint industries, and to make an
effective allocation of management resources t@edmur priority businesses.

Ensure that the holding company makes strategosteffo obtain, develop, maintain
and sell properties (including securitization afets) for a wide variety of businesses,

©) and also makes the most effective use of the gsawal estate (group CRE), thereby
revitalizing the areas along the Keihan Railwagd$imnd expanding the areas of our
group businesses.
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3. Strengthen the Management Foundation *& THAN

1 Continuous measures to revitalize railway transporation toward
( ) regaining the glory of railway transportation

By establishing a promising foundation, we will aim to put an end tdehkne in our
proceeds from transporting passengers, and regain the glory of ragnagortation.

B Expand investment to provide safety and peace of mind, as well as higi-qua
services to be realized through the pursuit of comfortableness and coweenie

B Focus on cost control through effective operation and reasonable personnel
arrangement.

B Achieve synergy between the strategies to create sightseeing opjeEsiamd
revitalize the areas along the Keihan Railway lines, thensdating new
demand.

B Strengthen the networks of our railways and secondary transportatios,mea
such as buses, thereby enhancing the value of the railways as afmode
transport.
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3. Strengthen the Management Foundation *& THAN

1 Continuous measures to revitalize railway transporation toward
( ) regaining the glory of railway transportation

Implement measures for safety and peace of mind

€ Promote the introduction of a new automatic train $op system (new ATS system)
B We will newly introduce a multiple information continuous control type AjSesn for the Keihan Line, to realize even more
safe and stable transportation. We will aim to launch partial opeiatieyi 2016.

Achieve synergy with the strategy to create sightséng opportunities, and reinforce our
transportation network

@ Increase the frequency of the limousine bus servideom and to

Sanjo-Keihan between Kyoto and Kansai InternationalAirport
B We will increase the frequency of the Kansai International Airpmibulisine bus service from and to Sanjo-Keihan, and operate
one bus per hour as the standard timetable.
B We will reinforce the connection between Kansai International Airpaityajateway of Japan, and Sanjo,
which is located close to the quintessential sightseeing area®uf, lsuch as Gion and Higashiyama, and
to the downtown in the center of Kyoto City, and which is also an important loaggtiae Flow of Water sightseeing route.

Improve services for passengers

& Make efforts to enhance customer satisfaction
B We will focus on CS enhancement through well-planned renewal of
station restrooms, the introduction of large-scale displays into all the
stations, the introduction of beautiful designs to create comfortable
spaces at stations, the allocation of a number to each station witRRenovated Gion-
consideration given to foreign visitors to Japan, the provision of shijo station
written information in four languages, and many other efforts.

(conceptual image
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3. Strengthen the Management Foundation *& THAN

(2) Real estate business as the engine of the grouptswth

While continuing a sales business with the focuslwort-term turnover, we will utilize know-
how accumulated through our leasing business aswrerhat the real estate business
contributes to the main strategies and plays tleea® the engine of the group’s growth both
inside and outside the areas along our railwaysline

B Continue to sell condominiums, while creating new additional value ponse
to changes in the market, and developing businesses utilizing existitgjiasse
the market, such as renovation and remodeling.

B Promote the development of our strategic bases under the strategyetiize
the areas along the Keihan Railway lines.

B Reinforce our real estate management function in order to makeo#ite m
effective use of the group’s assets, and also aim to enter tfienfitiEket.
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3. Strengthen the Management Foundation *& THAN

(2) Real estate business as the engine of the grouprsgth

Continue sales business with the focus on short-tarturnover

Sell condominiums in the areas along our railwagsiand major cities
across the country, while creating new additioradlig in response to

changes in the market, and developing businesBizégtexisting FINE CITY SAPPORO
assets in the market, such as renovation and rdimgde THE TOWER
ODORI PARK
(Conceptual image)
TTE—

Make the most effective use of the group’s assets

& Construct Keihan Yodo Logistics Yard
B Construct an inland logistics facility in Yodo, Fisi Ward, Kyoto City
Make effective use of the group’s land, and furtthevelop growth fields

Spring of 2016: Commencement of service at thestags facility
(scheduled)

: : Keihan Yodo Logistics Yard
Looking toward the entry in the REIT market (Conceptual image)

Expand the business in a cyclical manner (investmeretention— sales— re-investment), with
consideration given to development both inside@utdide the areas along our railway lines, and mct@e
businesses, such as the asset and real estateemamgleriving from REIT.
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3. Strengthen the Management Foundation *& THAN

)M | Retail business to enhance the value of “communityéind “living”

While providing commercial contents under the siyads to revitalize the areas along the
Keihan Railway lines and to create sightseeing appdies, we will enhance the value of
“community” and “living,” especially in the areabag our railway lines. At the same time, we
will develop our commercial facility business odtsithe areas along our railway lines.

B Develop and attract commercial contents under the strateqgy talim/dreas
along the Keihan Railway lines.

B Contribute to the sales expansion of organic produce under the stratd@- of B
Style.

B Develop new business categories to further improve the quality of-gtation
shopping business.

B Implement continuous renewal of the Mall series.

B Ensure that tax exemption is available for inbound travelers from tepgutive
of sightseeing commerce.

B Increase the number of retail property management contracts in abopevith
the Keihan Group’s real estate division.

36




3. Strengthen the Management Foundation KE(HAN

©)M | Retail business to enhance the value of “commursitd “living”

Develop new business categories to further imptbeejuality of
the in-station shopping business

€ Develop the in-station shopping business at Shiak@$Station

m Keihan The Store Co., Ltd. has obtained a developer business contract fortét®m-s
shopping business at Shin-Osaka Station on the Midosuiji Line of the Osakapgdlnici
Transportation Bureau.

€ Attract many more UNIQLO stores
B Strongly push forward the UNIQLO business at the tax-free tweais Kansai y -
International Airport and other stores. UNIQLO,

¢ Set up new MUJI com stores Kansai Airport Departure Area Store

W Utilize the licensed store contract with Ryohin Keikaku Co., Ltd. ahdsstores of MUJI com, a small-store brand, at in-station
shopping malls and other facilities as a direct management busirtésthah The Store Co., Ltd.

Implement continuous renewal of the Mall series

€ Renewal of Keihan Mall
B End of March 2017: Large-scale renewal and expansion of the commercial zone

Increase the number of retail property management contracts

€ New property management contra@istained on April 16, 2015)
B Blumer HAT Kobe Location: Chuo-ku, Kobe-shi  No. of stores: 49 (as of the end ofyJ20L&Y
B Resora Obu Shopping Terrace  Location: Obu-shi, Aichi  No. of stores: 43ljaseofitof January 2015)
No. of commercial facility property management contracts thdtave as of May 2015: 20
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3. Strengthen the Management Foundation KEMHAN

(4) Hotel and leisure businesses to create sightseemgportunities

While promoting our hotel development and furtheinancing the attraction of our sightseeing
routes in order to create sightseeing opportuniueswill raise the quality of our existing hotels
both in terms of facilities and contents, in ortteestablish a firm foundation toward

developing a multiple number of hotels not onlyidiesbut also outside the areas along our
railway lines.

B Hotel business—Promote the development of flagship hotels in line with the
strategy to create sightseeing opportunities, raise the quabtyr @xisting hotels
both in terms of facilities and contents (such as know-how regarding the
development of franchise operations), reestablish an even morersffici
management system, and aim to open more hotels in and after FY 2@hlynat
Osaka but also in many other major cities across Japan, witlodsiel@ration
given to location and other conditions.

M |eisure business—Enhance the attraction of our sightseeing routesrdarteei
their promaotion in line with our strategy to create sightseeing oppoestnit
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3. Strengthen the Management Foundation *& THAN

(4) Hotel and leisure businesses to create sightseemgportunities

Raise the quality of our existing hotels in terms faboth facilities
and contents

€ Renovation of Hotel Keihan Kyoto
B Implement a full renovation of the hotel as a flagship of our lifestgtels, and aim

to reinforce its earning power Renovated room off
& Renovation of Hotel Keihan Universal Tower  Hotel Keihan Kyoto

(conceptual image)
€ Renovation of Hotel Keihan Tenmabashi

& Renovation of the Atrium Lounge of Biwako Hotel
B Renewal to appeal to active customers (women in their 30s to 40s) asge® tar

& Renovation of Kyoto Tower Hotel Annex Renovated Atrium
Lounge of Biwako Hote
(conceptual image)

Open more hotels

Aim to open more hotels in and after FY 2018, mdyan Osaka but also in many other major citieoas
Japan, with due consideration given to location@thér conditions
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4. Macroscopic Strategy Correlation Image

Redesign areas along the Keihan Railway lines.

Create sightseeing opportunities. Revitalize the areas along the Keihan
Create sightseeing contents mainly in Kyoto, ensure th Railway lines.
the effects of such contents will spread to the Flow of Revitalize communities centered on the stations along ofir
Water, and establish a global network. railway lines.
Obtain new customers b — - - Increase the number of
creating transportation Revitalize railway transportation. residents of and visitors to
purposes. Create new services using our stations. the areas along our
Create transportation purposes other than railway lines.
Create commuting and going to school.
contents
that will Provide brand value. Provide return on investment.
Provide business models. Provide business know-how.
enhance th
“value of : - :
livi " Strengthen our management foundation through the growth of our prioity businesses.
IvVing. (Including expansion to the outside of the areas@bur railway lines)

Real estate business
Further utilize existingassets in the market.
Reinforce our real estate management function and ente
the REIT market.

Form strategic development alliances by sharing
property information and know-how.

Retail business Hotel business
Actively expand station and commercial facility busingssi Develop full-service type flagship hotels.
Develop a franchise of no-frillsotels.

4>

Establish a steadfast group management style—tigengadompany.
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Create a new
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model and
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for the next
generation,



5. Investment and Financial Strategies. <EfHAN

Distribute a dividend of 6 yen a year on a stable basis.

‘ Equity capital ratio: 25% or more
‘ D/E ratio: less than 2.5 times

Allocate 70 billion yen for strategic investment for the coming thyeses®.

* The fund for the strategic investment will be used for the maategies, as well as for
strategic investment that will contribute to our business expansion awthgM&A,
and other purposes (including our overseas strategies).
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6. Quantitative Targets "KE(HAN

FY 2018 (Reference) FY 2018

Consolidated 22 billion yen| | Consolidated net 12 billion yen

operating income or more| |income or more

Consolidated 41 billion yen| | Consolidated ROE 6% or mord
(Net income to shareholders’

EBITDA or more| | equity)

Net (_:onsolidated interest 8.5-times or Consolidated ROA

bearing debt/EBITDA | (Operating income to total 3% or more

multiple €ss assets)

While considering investment and financial stragegiwe will promote a strategy to revitalize the
areas along the Keihan Railway lines from a medana-long-term perspective. At the same time,
to expand our priority businesses, we will pushvind strategic investment after rigorous selection
and careful consideration, thereby aiming to furiherease profits.
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7. Keihan Group’s Income and Expenditure Plan/r

Management Indicators

€ Keihan Group (consolidated-base)

KErHAN

(Billions of yen)

FY2015 FY2016 FY2017 FY2018

Results Forecast Plan Plan
Operating revenue 294.9 287.0 295.4 302.6
Operating income 29.4 22.0 21.5 22.1
Ordinary income 27.4 18.6 17.8 18.3
Net income 17.8 14.8 12.3 12.0
Net income per share (yen) 31.8 26.3 22. 2113
EBITDA 46.5 39.6 40.0 41.1
Interest-bearing debt 311.0 334.0 336.6 354.4
at end of fiscal period
Net |.nteres.t-bear|ng debt/EBITDA 6.11 799 2 03 8.08
multiple (Times
Equity capital ratio 28.3% 27.6% 28.0% 27.9%
Capital expenditures 15.8 48.2 39.6 45.1
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7. Keihan Group’s Income and Expenditure Plan/ P KEEHAN
Segment Information e

€ Keihan Group (consolidated-base, by segment) (Billions of yen)
Operating revenue Ordinary income

Fy2015 | Fv2016 | Fy2017 Fy2016 | Fy2017 | Fy2o018

Results Forecast Plan Plan Results Forecast Plan Plan
Transportation 90J3 8919 89.6 89.1 8.0 6.7 5.9 5.7
Real estate 89|4 79.2 81.7 8p.2 14.7 10.7 9.8 10.7
Retail 96.46 97.5 103}4 105.4 3.1 2.5 P.7 3.1
Leisure and service 29.7 21.6 2)7.0 48.0 3.2 1.8 2.5 2.0
Others 3.2 7.b 816 9|1 -0.0 0.3 0.6 0.6
Elimination -14.5 -14.7 -14.¥ -15)2 0.1 0.4 0.0 0.p

Total 294.¢ 287.p 295|6 304.6 29.4 2P.0 41.5 p2.1
<Operating revenue by segment [FY 2018 Plan]> <Operating income beseghy 2018 Plan]>
Others Others

Leisure and 2 9%
service
8.80/

Leisure and 2.7%
service
9.0%

revenue
¥302.6

Real estate
48.4%
* Percentages to the total revenue and incomedimoduintersegment transactions
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8. f’osmon of the.Medlumt-errr,l’ Management Plan : KEHAN
Bravely Pursuing Creation

The period for this medium-term management plgo®tioned as the three years for us to prepare
for our future by implementing strategic investmbased on our measures to create sightseeing
opportunities and revitalize areas along our raiVires, while featuring a mid- and long-term
perspective for future growth.

Realization of the
Keihan Group,

which continues to
be chosen for the

\ _ next 100 years

In and after FY 2019 \

Realize growth }

Strengthen the
Management
Foundation

Three years to prepare
for the future

To ensure that areas along the Keihan Railway Lénesinue to be chosen, we will work on a wide Vgri

measures from a mid- and long-term perspective.@Basdhe next medium-term management plan, weaiviilto
achieve a income level that will exceed our redogth that we achieved in FY 2015.
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