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SECTION 1 COMPANY INFORMATION

Part I. OVERVIEW OF THE COMPANY

1. Key Management Indicators

(1) Consolidated management indicators

Term

152nd

153rd

154th

155th

156th

Fiscal year ended

March 31, 2021

March 31, 2022

March 31, 2023

March 31, 2024

March 31, 2025

number of temporary
employees]

Operating revenue (Millions of yen)| 935,927 879,112 931,293 1,037,819 1,054,981
Ordinary profit (loss)  |Millions of yen) (26,824) 34,998 47,369 99,292 107,724
Profit (loss) attributable |\ o¢yen) (55,912) 9,066 25,995 63,935 79,677
to owners of parent
Comprehensive income |(Millions of yen), (44,754) 20,239 38,106 87,619 100,660
Net assets (Millions of yen), 753,326 754,013 780,444 830,825 872,295
Total assets (Millions of yen) 2,476,061 2,479,182 2,614,012 2,652,073 2,698,981
Net assets per share (Yen) 1,163.96 1,168.85 1,206.67 1,319.40 1,441.00
Profit (loss) per share (Yen) (92.56) 15.06 42.94 106.12 134.81
Profit (loss) per share B B B B B
(diluted) (Yen)
Equity ratio (%) 28.4 28.4 28.4 29.8 30.7
Return on equity (%) 7.7 1.3 3.6 8.3 9.8
Price earnings ratio (Times) (15.8) 109.2 41.0 17.4 12.5
Cash flows from (Millions of yen) 85,890 85,577 95,404 145,334 155,104
operating activities
Cash flows from -
imvesting activitics (Millions of yen) (115,195) (78,810) (154,431) (101,000) (114,012)
Cash flows from -
financing activities (Millions of yen) 17,184 (1,374) 74,608 (71,957) (25,248)
Cash and cash
equivalents at end of (Millions of yen) 45,297 51,635 68,516 41,557 58,318
period
Number of employees | (Persons) 24,655 24,364 23,763 23,583 24,054
[Separately, average

[19,034] [18,471] [18,869] [18,669] [20,279]

Notes:1. Profit per share (diluted) is not stated as there were no potential shares during the 152nd through 154th fiscal years.

2. Profit per share (diluted) is not stated as there were no potential shares with dilutive effect during the 155th through 156th

fiscal years.

3. The Accounting Standard for Revenue Recognition (ASBJ Statement No. 29, March 31, 2020) and related standards have
been applied since the beginning of the 153rd fiscal year. Accordingly, key management indicators for the 153rd fiscal year

and subsequent years reflect the application of these accounting standards.

4. The Accounting Standard for Current Income Taxes (ASBJ Statement No. 27, October 28, 2022) and related standards have
been applied since the beginning of the 156th fiscal year. Accordingly, the major management indicators for the 152nd

through 155th fiscal years reflect the application of these standards retrospectively.




(2) Non-consolidated management indicators

Term

152nd

153rd

154th

155th

156th

Fiscal year ended

March 31, 2021

March 31, 2022

March 31, 2023

March 31, 2024

March 31, 2025

Operating revenue (Millions of yen) 139,271 170,570 169,234 258,172 252,371
Ordinary profit (Millions of yen) 25,858 34,253 20,236 45,205 60,607
Profit (loss) (Millions of yen) (26,989) 20,471 11,986 27,178 39,947
Common stock (Millions of yen) 121,724 121,724 121,724 121,724 121,724
Total number of issued | (Thousands of 624,869 624,869 624,869 624,869 624,869
shares shares)
Net assets (Millions of yen) 522,912 528,530 551,429 545,589 532,439
Total assets (Millions of yen) 1,932,158 1,916,245 2,073,120 2,125,608 2,088,247
Net assets per share (Yen) 865.25 877.10 896.39 910.00 925.99
Dividend per share (Yen) 15.00 15.00 15.00 17.50 24.00
[of which interim Y
dividend per share] [(Yen)] [10.00] [7.50] [7.50] [7.50] [11.00]
Profit (loss) per share (Yen) (44.66) 33.98 19.79 45.08 67.54
Profit (loss) per share

. (loss) p (Yen) B B B B B
(diluted)
Equity ratio (%) 27.1 27.6 26.6 25.7 25.5
Return on equity (%) (5.0) 3.9 22 5.0 7.4
Price earnings ratio (Times) (33.0) 46.9 89.0 40.9 249
Dividend payout ratio (%) - 441 75.8 38.8 355
Number of employees
[Separately, average 1,461 1,414 1,482 1,525 1,537
number of temporary | e [608] [596] [513] [532] [733]
employees]
Total shareholder return (%) 87.6 954 106.3 112.1 104.2
[Benchmark: TOPIX o
including dividends] [(%)] [142.1] [145.0] [153.4] [216.8] [213.4]
Highest stock price (Yen) 1,784 1,753 1,790 2,093 2,055
Lowest stock price (Yen) 1,165 1,319 1,458 1,604 1,574

Notes: 1. Profit per share (diluted) is not stated as there were no potential shares during the 152nd through 154th fiscal years.

2. Profit per share (diluted) is not stated as there were no potential shares with dilutive effect during the 155th through 156th

fiscal years.

3. The highest and lowest stock prices prior to Apr. 3, 2022, are based on the company’s listing on the Tokyo Stock Exchange

First Section, and from Apr. 4, 2022 onward, on the Tokyo Stock Exchange Prime Market.

4. The Accounting Standard for Revenue Recognition (ASBJ Statement No. 29, Mar. 31, 2020) and related standards have
been applied since the beginning of the 153rd fiscal year. Accordingly, key management indicators for the 153rd fiscal year

and subsequent years reflect the application of these accounting standards.




2. Corporate History

(1) Tokyu Corporation history

Date Event
The predecessor of the Company, Meguro-Kamata Electric Railway Company, was established with a capital
Sep. 2, 1922 e
of ¥3.5 million.
Meguro-Kamata Electric Railway Company merged with Denentoshi Company, increasing its capital to
May 5, 1928 o
¥13.25 million.
Meguro-Kamata Electric Railway Company merged with Ikegami Electric Railway Company, increasing its
Oct. 1, 1934 - o
capital to ¥17.10 million.
Meguro-Kamata Electric Railway Company merged with Meguro Automobile Company and Shibaura Motor
Dec. 1, 1937 . . L . S
Omnibus Company, increasing its capital to ¥30.00 million.
Meguro-Kamata Electric Railway Company merged with Tokyo-Yokohama Electric Railway Company,
Oct. 1, 1939 | . O - i
increasing its capital to ¥72.50 million.
Oct. 16. 1939 Meguro-Kamata Electric Railway Company changed its trade name to Tokyo-Yokohama Electric Railway
B Company.
Tokyo-Yokohama Electric Railway Company merged with Keihin Electric Railway Company and Odakyu
May 1, 1942 | Electric Railway Company, changed its trade name to Tokyo Express Railway Company, and increased its
capital to ¥204.80 million.
Jul. 1, 1943 | Oimachi Line began through service from Futako-tamagawaen to Mizonokuchi.
May 31, 1944 | Merged with Keio Electric Railway Company.
Through a corporate reorganization, Keio Teito Electric Railway Corporation, Odakyu Electric Railway Co.,
Jun. 1, 1948 | Ltd., and Keikyu Corporation were established, and a portion of the business was transferred to these
companies.
May 16, 1949 | Listed on the Tokyo Stock Exchange.
Jul. 22, 1953 | Commenced general charter passenger transportation business.
Sep. 6, 1954 | Commenced petroleum sales business (Yotsuya Service Station).
Completed the Nogawa No.1 Land-Readjustment Project, the first planned land-readjustment project in the
Mar. 20, 1962 .
Tama Garden City.
Apr. 1, 1966 | Opened the section of the Den-en-toshi Line between Mizonokuchi and Nagatsuta.
Apr. 28, 1967 | Opened the section of the Kodomonokuni Line between Nagatsuta and Kodomonokuni.
Discontinued operations of the Tamagawa Line between Shibuya and Futako-tamagawaen and the Kinuta
May 10, 1969 | . .
Line between Futako-tamagawaen and Kinuta-Hommura.
Oct. 7, 1973 | Opened the first Tokyu Inn property, Ueda Tokyu Inn (now Ueda Tokyu REI Hotel).
Apr. 7, 1977 | Opened the section of the Shin-Tamagawa Line between Shibuya and Futako-tamagawaen.
Commenced full through service on the Den-en-toshi Line and the Shin-Tamagawa Line with the Eidan (now
Aug. 12,1979 | Tokyo Metro) Hanzomon Line.
Renamed the section between Oimachi and Futako-tamagawaen as the Oimachi Line.
Apr. 9, 1984 | Opened the section of the Den-en-toshi Line between Tsukimino and Chiid-rinkan.
Oct. 1, 1991 | Transferred the automotive business to Tokyu Bus Corporation™!.
Aug. 6. 2000 Changed the service structure of the Mekama Line (Meguro—Kamata) into the Meguro Line (Meguro—
&0 Musashi-kosugi) and the Tokyt Tamagawa Line (Tamagawa—Kamata).
Commenced mutual through service on the Meguro Line with the Eidan (now Tokyo Metro) Namboku Line
Sep. 26, 2000 S
and the Toei Mita Line.
Mar. 31,2001 | Terminated petroleum sales operations.
Feb. 1,2003 | Absorbed Tokyu YMM Properties Co., Ltd. through a merger.
Mar. 19. 2003 Commenced mutual through service on the Den-en-toshi Line via the Eidan (now Tokyo Metro) Hanzomon
e Line with the Tobu Isesaki Line and Nikko Line.
Apr. 1, 2003 | Transferred the hotel business to Tokyu Hotel Chain Co., Ltd.
Jan. 30,2004 | Operations between Yokohama and Sakuragichd on the Toyoko Line ended with the last train service.
Commenced mutual through service on the Toyoko Line with the Minatomirai Line between Yokohama and
Feb. 1, 2004 e .
Motomachi-Chiikagai.
Apr. 1,2006 | Absorbed Shibuya Kaihatsu Co., Ltd. through a merger.
Sep. 28,2007 | Absorbed Tokyu Hotel Chain Co., Ltd. through a merger.
Apr. 1,2010 | Absorbed Tokyu Security Co., Ltd. (former) through a merger.
Apr. 1,2011 | Succeeded the TOKYU Point business of Tokyu Card, Inc.”! through a company split.




Mar. 16, 2013

Oct. 1,2015
Oct. 1,2016
Sep. 2,2019
Oct. 1,2019

Apr. 4, 2022

Mar. 18, 2023

Apr. 1,2024

Commenced mutual through service on the Toyoko Line via the Tokyo Metro Fukutoshin Line with the Tobu
Tojo Line and the Seibu Yurakucho and Ikebukuro Lines.

Absorbed NT Properties Co., Ltd. through a merger.

Absorbed Yokohama Kanazawa Properties Co., Ltd. through a merger.

Changed the trade name from Tokyo Express Railway Company to Tokyu Corporation.

Transferred the railway and tramway business to Tokyu Railways Co., Ltd."! through a company split.

Moved from the First Section to the Prime Market of the Tokyo Stock Exchange due to the market
classification review.

Commenced mutual through service on the Tokyli Shin-yokohama Line with the Sotetsu Shin-Yokohama Line
with the opening of Hiyoshi—Shin-yokohama section.

Absorbed THM Corporation through a merger.




(2) History of subsidiaries and affiliates

Date Event
Feb. 5, 1940 | Sotetsu Logistics Inc. was established.
Mar. 18, 1946 | Shiroki Kinzoku Kogyo Co., Ltd. was established.
Jun. 15, 1946 | Shin-Nihon Kogyo Co., Ltd. (now Tokyu Recreation Co., Ltd."") was established.
Toyoko Department Store Co., Ltd. (now Tokyu Department Store Co., Ltd.*!) was established, succeeding to
May 1, 1948 s .
the Company’s department store business.
Aug. 23, 1948 | Tokyu Yokohama Plant Co., Ltd. (later Tokyu Car Corporation) was established.
Mav 11. 1949 Toyoko Department Store Co., Ltd. (now Tokyu Department Store Co., Ltd.*") was listed on the Tokyo Stock
y b Exchange (delisted on March 28, 2005).
Mav 16. 1949 Shin-Nihon Kogyo Co., Ltd. (now Tokyu Recreation Co., Ltd."!) was listed on the Tokyo Stock Exchange
ay 1o (transferred to the Standard Market on April 4, 2022 and delisted on December 29, 2022).
Jan. 16, 1950 | Seiki Kensetsu Kogyo Co., Ltd. (now Seikitokyu Kogyo Co., Ltd."?) was established.
Tokyu Land Corporation™ was established, succeeding to the real estate sales, gravel, amusement park, and
Dec. 17, 1953 . .
advertising businesses of the Company.
Jan. 31, 1956 | Tokyu Tourist Corporation was established.
Apr. 25,1956 | Tokyu Land Corporation*? was listed on the Second Section of the Tokyo Stock Exchange (transferred to the
First Section on October 2, 1961 and delisted on September 26, 2013; listed on the First Section of the Osaka
Securities Exchange on October 1, 1970 and delisted on November 6, 2007; listed on the Singapore Exchange
on July 17, 1982 and delisted on January 5, 1999).
Oct. 10, 1956 | Toyoko Kogyo Co., Ltd. (now Tokyu Store Chain Co., Ltd."") was established.
Tokyu Land Corporation*? transferred its business rights in the gravel business to Tokyu Gravel Co., Ltd.
Dec. 1, 1956 1
(now Tokyu Geox Co., Ltd.™").
Nov. 10, 1958 | Maruzen Ginza-Ya Co., Ltd. (now Nagano Tokyu Department Store Co., Ltd."") was established.
Apr. 11, 1959 | Ito-Shimoda Electric Railway Electric Railway Company (now Izukyu Corporation*!) was established.
Jul. 6, 1959 | Tokyu Car Corporation was listed on the Tokyo Stock Exchange (transferred to the First Section on February
15, 1969; listed on the First Section of Osaka Securities Exchange on February 6, 1968; and delisted from
both exchanges on September 25, 2002).
Tokyu Land Corporation™ separated its construction division to establish the former Tokyu Construction Co.,
Nov. 11, 1959 Lid
Jun. 1. 1961 Tokyu Land Corporation* transferred its advertising business assets and business rights to Tokyu Agency
e Inc."!
Jonan Kotsu, Co., Ltd. (changed its trade name to Tokyu Service Co., Ltd. on November 27, 1967) was
Oct. 11, 1961 .
established.
Former Tokyu Construction Co., Ltd. was listed on the Second Section of the Tokyo Stock Exchange
Sep. 3, 1963 | (transferred to the First Section on August 1, 1967 and delisted on September 25, 2003; listed on the First
Section of the Osaka Securities Exchange on April 1, 1969 and delisted on September 23, 2003).
May 30, 1968 | Tokyu Hotel Chain Co., Ltd. was established.
Apr. 8, 1970 | Tokyu Land Corporation*? established Tokyu Community Corp."2.
Shiroki Kinzoku Kogyo Co., Ltd. was listed on the Second Section of the Tokyo Stock Exchange (listed on
May 1, 1970 | the Second Section of the Nagoya Stock Exchange on October 2, 1972, and transferred to the First Section of
both exchanges on August 1, 1973).
Toa Domestic Airlines Co., Ltd. was established through the merger of Japan Domestic Airlines Co., Ltd. and
May 15,1971 .
Toa Airways Co., Ltd.
Mar. 10, 1972 | Tokyu Land Corporation*? established Area Service Co., Ltd. (now Tokyu Livable, Inc.*?)
Oct. 2. 1972 Tokyu Hotel Chain Co., Ltd. was listed on the Second Section of the Tokyo Stock Exchange (transferred to
e the First Section on June 1, 1983; delisted on July 11, 2001).
Izukyu Corporation™! was listed on the Second Section of the Tokyo Stock Exchange (delisted on September
Nov. 1, 1972
27,2004).
Tokyu Land Corporation™? transferred its design and supervision division to Tokyu Design Consultant Co.,
Jun. ], 1973 Ltd *]
Seiki Kensetsu Kogyo Co., Ltd. (now Seikitokyu Kogyo Co., Ltd."?) was listed on the Second Section of the
Sep. 7, 1973 | Tokyo Stock Exchange (transferred to the First Section on November 1, 1982 and to the Prime Market on
April 4, 2022).
Jan. 17,1978 | TMD Corporation (now Tokyu Malls Development Corporation*') was established.
Jul. 27. 1981 Tokyu Tourist Corporation was listed on the Second Section of the Tokyo Stock Exchange (transferred to the

First Section on June 1, 1987 and delisted on December 25, 2003).




Dec. 15, 1982

Mar. 2, 1983
Jul. 18, 1985

Mar. 23, 1987

Tokyu Store Chain Co., Ltd."! was listed on the Second Section of the Tokyo Stock Exchange (transferred to
the First Section on August 1, 1987 and delisted on June 25, 2008).

Tokyu Cable TV Inc. (now its communications Inc.*!) was established.
Sotetsu Logistics Inc. was listed on the Second section of the Tokyo Stock Exchange.

Toa Domestic Airlines Co., Ltd. was registered on the over-the-counter market (delisted on September 25,
2002).




Date

Event

May 21, 1991
Aug. 29, 1991
Nov. 20, 1998

Dec. 17, 1999
Jul. 17, 2001
Jul. 1, 2002
Oct. 1, 2002

Oct. 2, 2002
Oct. 1, 2003

Oct. 1, 2003

Jan. 1, 2004
Mar. 31, 2004
Oct. 12004
Now. 11, 2004
Apr. 1, 2005

Apr. 1, 2005

Jun. 21, 2005

Apr. 18,2006

Jul. 1, 2008
Oct. 30, 2009
Jan. 24,2011
Mar. 18,2011

Apr. 8, 2011
Mar. 1,2012

Apr. 2,2012

Oct. 1,2013

Oct. 1,2013
Nov. 2, 2015

Mar. 17, 2016

Jul. 1, 2016
Oct. 1,2016
Apr. 25,2019
Sep. 2, 2019
Oct. 1,2019
Jun. 1, 2021
Jan. 1, 2023

Apr. 1,2023

Tokyu Bus Corporation®! was established (commenced operations on October 1 of the same year, succeeding
to the Company’s automobile business).

Nagano Tokyu Department Store Co., Ltd."! was registered on the over-the-counter market (delisted on May
28,2021).

Tokyu Community Corp.™? was listed on the Second Section of the Tokyo Stock Exchange (transferred to the
First Section on March 1, 2000 and delisted on September 26, 2013).

Tokyu Livable, Inc.”? was listed on the Second Section of the Tokyo Stock Exchange (transferred to the First
Section on March 1, 2001 and delisted on September 26, 2013).

Made Tokyu Hotel Chain Co., Ltd. a wholly-owned subsidiary through a share exchange.

Tokyu Service Co., Ltd. merged with Tokyu Kanzai Co., Ltd. and changed its trade name to Tokyu Facility
Service Co., Ltd. (now Tokyu Property Management Co., Ltd.)"!.

Made Tokyu Car Corporation a wholly-owned subsidiary through a share exchange.

Japan Air System Co., Ltd. (formerly Toa Domestic Airlines Co., Ltd.) integrated its management with the
JAL Group.

The former Tokyu Construction Co., Ltd. transferred its construction business division through a company
split, with the new Tokyu Construction Co., Ltd.*? succeeding to the business.

The new Tokyu Construction Co., Ltd.”> was listed on the First Section of the Tokyo Stock Exchange
(transferred to the Prime Market on April 4, 2022).

Made Tokyu Tourist Corporation a wholly-owned subsidiary through a share exchange.

Transferred approximately 85% of the shares of Tokyu Tourist Corporation to entities outside the Group.
Made Izukyu Corporation™ a wholly-owned subsidiary through a share exchange.

Made Tokyu Department Store Co., Ltd."! a consolidated subsidiary through a tender offer.

Made Tokyu Department Store Co., Ltd.*! a wholly-owned subsidiary through a share exchange.

Tokyu Hotel Chain Co., Ltd. transferred its hotel-related divisions through a company split to Tokyu Hotel
Management Co., Ltd."!, which changed its name to Tokyu Hotels Co., Ltd. on the same day.

Transferred all of the shares of Tokyu Logistics Inc. (formerly Sotetsu Logistics Inc.) to entities outside the
Group.

Gold-Pak Co., Ltd. was listed on the JASDAQ Securities Exchange.

Made Tokyu Store Chain Co., Ltd.*! a wholly-owned subsidiary through a share exchange.
Transferred all of the shares of Sapporo Tokyu Store Chain Co., Ltd. to entities outside the Group.
Transferred all of the shares of Gold-Pak Co., Ltd. to entities outside the Group.

TC Properties Co., Ltd. (formerly the former Tokyu Construction Co., Ltd.) was liquidated.

Transferred approximately 15% of the issued shares of Shiroki Kogyo Co., Ltd. (formerly Shiroki Kinzoku
Kogyo Co., Ltd.) to parties outside the Group.

Becamex Tokyu Co., Ltd."! obtained an investment license.

Tokyu Car Corporation transferred its railcar, parking system, and special-purpose vehicle businesses to
entities outside the Group after a company split.

Tokyu Land Corporation*?, Tokyu Community Corp."?, and Tokyu Livable, Inc.*? jointly established Tokyu
Fudosan Holdings Corporation*? as the wholly owning parent company of the three companies through a joint
share transfer.

Tokyu Fudosan Holdings Corporation™ was listed on the First Section of the Tokyo Stock Exchange
(transferred to the Prime Market on April 4, 2022).

Sendai International Airport Co., Ltd.*! was established by the Tokyu-Maeda-Toyotsu Group, led by the
Company.

Made Tokyu Recreation Co., Ltd."! a consolidated subsidiary through a tender offer and the underwriting of
treasury stock.

Sendai International Airport Co., Ltd.”! commenced airport operation business.

Absorbed Yokohama Kanazawa Properties Co., Ltd. (formerly Tokyu Car Corporation) through a merger.
Tokyu Railways Split Planning Co., Ltd. (now Tokyu Railways Co., Ltd.)"! was established.

Tokyu Railways Split Planning Co., Ltd. changed its trade name to Tokyu Railways Co., Ltd."!

Tokyu Railways Co., Ltd."! succeeded to the railway business of the Company through a company split.
Made Nagano Tokyu Department Store Co., Ltd."! a wholly-owned subsidiary through a share exchange.
Made Tokyu Recreation Co., Ltd.*! a wholly-owned subsidiary through a share exchange.

Tokyu Hotels Co., Ltd. transferred the operating functions through a company split to TK Hotel Planning Co.,
Ltd.”!, which changed its name to Tokyu Hotels & Resorts Co., Ltd. on the same day.

—7—




Note: Company names other than those of current consolidated subsidiaries, equity-method affiliates, and equity-method non-
consolidated subsidiaries are shown as their names at the time.
*1 Current consolidated subsidiaries

*2 Current equity-method affiliates



3. Business Overview

The Company’s corporate group (the “Group”) consists of the Company, 128 subsidiaries and 41 affiliated companies, and the
principal businesses conducted by the Group are as follows. The business categories are the same as the reportable segments.
Starting from the fiscal year ended March 31, 2025, the classification of reportable segments has been changed. For details, please
refer to “Part V. FINANCIAL INFORMATION, 1. Consolidated Financial Statements and Notes, (1) Consolidated Financial

Statements, Notes to Consolidated Financial Statements, Segment Information.”

Main Business Activities by Segment as of March 31, 2025

Transportation

In railway operations, a consolidated subsidiary, Tokyu Railways Co., Ltd., engages in passenger transportation services over nine
lines—eight railway lines (the Toyoko Line, Meguro Line, Tokyil Shin-yokohama Line, Den-en-toshi Line, Oimachi Line, Ikegami
Line, Tokyt Tamagawa Line, and Kodomonokuni Line) operating in the southwestern part of Tokyo and Kanagawa Prefecture, and
one tram line (the Setagaya Line) operating in Setagaya Ward, Tokyo—with a total operating distance of 110.7 kilometers. Among
other consolidated subsidiaries, Izukyu Corporation operates passenger railway services on the Izu Peninsula between Ito and Izukyi-
Shimoda, with a total operating distance of 45.7 kilometers. In addition, Uedadentetsu Co., Ltd. operates passenger railway services
in Nagano Prefecture between Ueda and Bessho Onsen, covering a distance of 11.6 kilometers.

In bus operations, a consolidated subsidiary Tokyu Bus Corporation operates local bus services in the southwestern part of Tokyo and
in Kanagawa. In Hokkaido, a consolidated subsidiary, Jotetsu Corporation, operates local bus services and charter bus operations
throughout the Hokkaido region.

In airport operations, a consolidated subsidiary, Sendai International Airport Co., Ltd., engages in airport operation services at Sendai
Airport in Miyagi Prefecture, including runway maintenance and the collection of landing and other related fees.

In railway rolling stock operations, a consolidated subsidiary, Tokyu Techno System Co., Ltd., engages in the design and manufacture
of railway vehicle equipment, as well as in renewal, repair, and periodic inspection services. The company also undertakes the design

and construction of electrical works related to railway facilities.

Real Estate

In the real estate sales business, the Company develops and sells residential lots, constructs and sells houses and other buildings, and
also engages in real estate consulting services. An affiliated company, Tokyu Land Corporation, engages in the development and sale
of residential land and other properties, as well as in the construction and sale of detached houses, medium- and high-rise residential
buildings, and resort homes in the Tokyo metropolitan area, the Kinki region, and other major regional cities. In addition, a
consolidated subsidiary, Becamex Tokyu Co., Ltd., engages in the development and sale of residential land and other properties in
Vietnam’s Binh Duong Province.

In the real estate leasing business, the Group engages in the leasing of office buildings and other properties. The Company conducts
these activities mainly along its railway lines in Tokyo, Kanagawa, and other areas, while the affiliated company, Tokyu Land
Corporation, operates in the Tokyo metropolitan area, the Kinki region, and other major regional cities.

In the real estate management business, a consolidated subsidiary, Tokyu Property Management Co., Ltd., engages in comprehensive
building management services, including property management, facility maintenance, and cleaning operations. An affiliated company,
Tokyu Community Corp., conducts similar building management services and also engages in comprehensive condominium
management services that include administrative and facility management.

In the real estate brokerage business, an affiliated company, Tokyu Livable, Inc. engages in the brokerage and mediation of residential
properties as well as the provision and mediation of related services through a community-based network in major cities, primarily in
the Kanto region.

In the construction business, an affiliated company, Tokyu Construction Co., Ltd., undertakes building construction projects for houses,
office buildings, and public facilities, as well as civil engineering works such as roads, railways, and land development. In addition,
an affiliated company, Seikitokyu Kogyo Co., Ltd., undertakes civil engineering, paving, water supply, and building construction

works.

Life Service

In department store operations, a consolidated subsidiary, Tokyu Department Store Co., Ltd., operates department stores in Tokyo,
Kanagawa, and Sapporo in Hokkaido. In addition, a consolidated subsidiary, Nagano Tokyu Department Store Co., Ltd., engages in
similar department store operations in Nagano Prefecture.

In chain store operations, a consolidated subsidiary, Tokyu Store Chain Co., Ltd., handles daily necessities, including food, clothing,

and household goods, mainly in the Tokyo metropolitan area.
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In shopping center operations, consolidated subsidiaries Tokyu Malls Development Corporation and SHIBUYA109 Entertainment
Corporation operate urban-style fashion buildings mainly in the Shibuya area and manage commercial facilities primarily along the
Tokyu railway lines.

In credit card operations, a consolidated subsidiary, Tokyu Card, Inc., engages in credit card-related services.

In CATV operations, a consolidated subsidiary, its communications Inc., provides cable television and Internet connection services
through a network of optical fiber and coaxial cables mainly installed along the Company’s railway lines in Tokyo, Kawasaki, and
Yokohama.

In advertising operations, a consolidated subsidiary, Tokyu Agency Inc., engages in advertising agency services for various types of
advertisements.

In video and entertainment operations, a consolidated subsidiary, Tokyu Recreation Co., Ltd., operates cinema complexes throughout
Japan, organizes and manages video-related events, and provides advertising planning services at its directly operated theaters.
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Hotel and Resort

In hotel operations, the Company and a consolidated subsidiary, Tokyu Hotels Co., Ltd., engage in hotel management and asset
management. Another consolidated subsidiary, Tokyu Hotels & Resorts Co., Ltd., operates hotels under the Tokyu Hotel, Excel Hotel
Tokyu, and Tokyu REI Hotel brands, as well as the DISTINCTIVE SELECTION, a collection of unique hotels that go beyond the

framework of Tokyu brand hotels, with 39 directly operated hotels as of March 31, 2025.

In golf course operations, five group companies such as consolidated subsidiaries Three Hundred Club Co., Ltd. and Tokyu Seven

Hundred Club Co., Ltd. operate golf courses.

The following chart illustrates the structure of the Group.

Customers and business partners

%

The Gompany,

128 subsidiaries, and 41 affiliated companies

Real Estate Business

(53 companies)
Principal companies

-

(Real estate sales business)
TOKYU LAND CORPORATION @
BECAMEX TOKYU €O., LTD. @

(Real estate leasing business)
TOKYU LAND CORPORATION (2

~

(Real estate management business)

TOKYU COMMUNITY CORP. @

TOKYU PROPERTY MANAGEMENT CO., LTD. @O
(Real estate brokerage)

Tokyu Livable, Inc. @
(Construction business)

TOKYU CONSTRUCTION CO., LTD. @
SEIKITOKYU KOGYO CO., LTD. @

(Group business management operations)

\\\jjiiu Fudosan Holdings Corporation CBA’/////

@ = subsidiaries
@ = affiliated companies

Note 1:
and Tokyu Bus Corporation
Note 2:

~

N

The Company
leases
facilities,

outsources purchases
operations, goods,
ete. Transportation Business ete.

—

Transportation Business

(25 companies)

Principal companies

~

(Railways business)
TOKYU RAILWAYS CO., LTD.
TZUKYU CORPORATION (D
UEDA KOTSU CORPORATION (D
(Bus business)
TOKYU BUS CORPORATION (D
JOTETSU CORPORATION (D
(Airport management)

@

Sendai International Airport Co., Ltd.

(ol A1t B 95 56) 4///

TOKYU TECHNOSYSTEM CO.

!

The Company leases facilities
outsources operations, etc

®

LTD. @

The Company
leases store
facilities

Tokyu Corporation

Real Estate Sales Business
Real Estate Leasing Business
Others

The Company leases facilities
outsources operations, etc

l

Hotel and Resort Business
(37 companies)
Principal companies

(Hotel management)

Tokyu Hotels Co., Ltd. @

TOKYU HOTELS & RESORTS CO., LTD. @
(Golf course operations)

THREE HUNDRED CLUB CO., LTD. @

The following companies are listed on the exchanges below.

-

(Video business)
\TUK\’U RECREATION 0., LTD. @

Life Service Business

(60 companies)
Principal companies

~

(Department store operations)
TOKYU DEPARTMENT STORE CO., LTD. @
NAGANO TOKYU DEPARTMENT STORE CO., LTD. @
(Chain store operations)
TOKYU STORE CHAIN CO., LTD. @
(Shopping center operations)
Tokyu Malls Development Corporation (D
SHIBUYA1O9ENTERTAINMENT Corporation (D
(Credit card operations)
TOKYU CARD, INC. @
(Cabe television business)
its communications Inc. @
(Advertising business)
TOKYU AGENCY INC. @

J

The number of companies in the above segments includes overlapping entries for the Company, Jotetsu Corporation

Tokyo Stock Exchange

Prime Market

The Company, Tokyu Fudosan Holdings Corporation

TOKYU CONSTRUCTION CO.

LTD., SEIKITOKYU KOGYO CO., LTD.
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4. Subsidiaries and Affiliates

As of March 31, 2025

Nature of relationship

; Concurrent
Share capital .
. Percentage appointments of
or investments . .
Company Name Location in capital Bu51‘ne‘s s gfvotlng officers, etc. . p Leasing
L7 description rights held |Number of |Number of | Financial [Principal business
(Millions of o . . of
(%) the the assistance|  transactions R
yen) s s facilities
Company’s (Company’s
officers |employees
(persons) | (persons)
(Consolidated subsidiaries)
The Company
Shibuya-ku is entrusted
Tokyu Railways Co., Ltd.™ Tok Oy ’ 100 | Transportation 100.0 5 4| Yes | with general Yes
4 administrative
operations.
. aps . 100.0
Izukyu Corporation Ito-shi, Shizuoka 90 | Transportation (100.0) 1 3 No No Yes
Ueda-shi 100.0
Uedadentetsu Co., Ltd. eca-sat, 10 | Transportation 0 4 No No No
Nagano (100.0)
Shiroishi-ku, Transportation
Jotetsu Corporation Sapporo-shi, 200 P 70.5 1 2 No No No
. Real Estate
Hokkaido
Abashiri-shi
Abashiri Kotsu, Inc. as 1.r1 - 50 | Transportation 100.0 0 2 No No No
Hokkaido
. The Company
M -ki T rtat
Tokyu Bus Corporation ceuro-, 100 | ransportation 100.0 2 3 No sells goods to Yes
Tokyo Real Estate
Tokyu Bus.
Sendai International Natori-shi, . 43.0
Airport Co., Ltd." Miyagi 100 | Transportation (1.0) 1 3 No No No
Nakahara-ku
Tokyu Tech t . ;
L?dyu echno System Co., Kawasaki-shi, 480 | Transportation 100.0 0 4 No No Yes
) Kanagawa
The Company
entrusts
Tokyu Finance and Shibuya-ku, . financial and
Accounting Co., Ltd. Tokyo 100 | Transportation 100.0 0 5 No payroll No
processing
operations.
The Company
Izukyu Holdings Co., Ltd. | Ito-shi, Shizuoka 100 | Transportation 100.0 1 3 Yes entrusts No
operations.
The Company
Tokyu P -ki facili
okyu Property Setagaya-ku, 100 | Real Estate 100.0 0 9| No |cntrustsfaclity )yl
Management Co., Ltd. Tokyo management
operations.
The Company
) places orders
Tokyu Architects & M -k
o }./u renects eeuro-u, 100 | Real Estate 70.0 0 4 No for design and No
Engineers Inc. Tokyo .
construction
work.
hi -k
Tokyu Geox Co., Ltd. Shibuya-ku, 50 | Real Estate 89.6 1 3| No No Yes
Tokyo
100.0 The Company
Izukyu Community Corp. Ito-shi, Shizuoka 10 | Real Estate (10 0' 0) 1 2 No entrusts Yes
) operations.
s [100.0]
CT Realty Limited*? Chuo-ku, Tokyo 3 | Real Estate 0 0 No No Yes
. . . . The Company
h Miyashitach h -k
Shibuya Miyashitacho Shibuya-ku, 100 | Real Estate 73.0 0 0| No |isentrusted No
Realty Co., Ltd. Tokyo . .
with operations.
. . The Company
Shibuya Scramble Square Shibuya-ku, 10 | Real Estate 64.1 0 5 No entrusts Yes
Corporation Tokyo .
operations.
55,200 The Company
Yanchep Sun City Pty Ltd | Perth, Australia AUD | Real Estate 100.0 0 3 No entrusts No
thousand operations.
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St. Andrews Private Estate

16,000

Perth, Australia AUD | Real Estate 100.0 No No No
Pty Ltd
thousand
Binh Duong
Becamex Tokyu Co., Ltd. | Province, 8’60(.)°900 Real Estate 65.0 No No No
. VND million
Vietnam
63,310
OASIS REAL ESTATE . g
INVESTMENT PTE.LTD. Singapore USD | Real Estate 87.1 No No No
thousand
*2 [100.0]
SL Realty LLC Chuo-ku, Tokyo 0 | Real Estate B No No No
The Company
. . Setagaya-ku, entrusts real
Tokyu Lifia Corporation 20 | Real Estate 100.0 No Yes
Tokyo estate sales
operations
Tokyu Real Estate .
Shibuya-k
Investment Management 1ouya-d, 300 | Real Estate 100.0 No No Yes
Tokyo
Inc.
Tokyu Development Bangkok, 1,500 100.0
Real Estat N N N
(Thailand) Co., Ltd. Thailand THB million | 0 e (0.4) ° ° °
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Nature of relationship

; Concurrent
Share capital P .
. ercentage appointments of
or investments . .
Company Name Location in capital Bu51-ne_ss gfvotlng officers, etc. . p Leasing
(Millions of description rights held |Number of | Number of | Financial |Principal business of
(%) the the assistance|  transactions i
yen) s s facilities
Company’s|Company’s
officers | employees
(persons) | (persons)
. The Company
h -k
Tokyu Department Store Co., Ltd. i Lbuya t 100 | Life Service 100.0 2 4 Yes entrusts Yes
okyo operations.
Nagano Tokyu Department Store Nagano-shi, 100 | Life Service 100.0 0 3 No No No
Co., Ltd. Nagano
Shinagawa-ku, . .
Central Foods Co., Ltd. 100 | Life Service 100.0 0 4 Yes No No
Tokyo
Shibuya Chikagai Co., Ltd. ih:(b“ya'k“’ 100 | Life Service 100.0 0 3] No |No Yes
okyo
The Company
M i
Tokyu Store Chain Co., Ltd.™ Toigli)ro ku, 100 | Life Service 100.0 2 2| No is entrusted Yes
Y with operations.
. The Company
Tokyu M.a lls Development Shibuya-ku, 100 | Life Service 100.0 0 7 No entrusts Yes
Corporation Tokyo .
operations.
SHIBUYA109ENTERTAINMENT Shibuya-ku, 100 | Life Service 100.0 0 5 No No Yes
Corporation Tokyo
The Company
1 -
Tokyu Card, Inc. '?"zka g;lya ku, 300 | Life Service 100.0 1 5 No entrusts Yes
Y operations.
. The Company
its communications Inc. il(:;(bl;ya—ku, 5,294 | Life Service 100.0 1 1 No entrusts Yes
Y operations.
. The Company
Minato-ku 99.1
Tokyu A, Inc. ’ 1 Life i 1 N Ye
okyu Agency Inc Tokyo 00 | Life Service (2.4) 3 o entrusfs es
operations.
Th
Shibuya-ku, . . ¢ Company
Tokyu Sports System Inc. Tokvo 100 | Life Service 100.0 0 3 Yes entrusts Yes
Y operations.
Shibuya-k
Tokyu Recreation Co., Ltd. Toll(yl;ya v 7,028 | Life Service 100.0 1 3 Yes No Yes
The Company
. Set: -ku, . .
Tokyu Security Co., Ltd. TZka gjya 4 100 | Life Service 100.0 0 5 No entrusts Yes
Y operations.
The Company
M -ki
Tokyu Gourmet Front Co., Ltd. Toiglz)ro w 100 | Life Service 100.0 0 4 Yes entrusts Yes
Y operations.
. The Company
Shibuya-ku, . .
Tokyu Power Supply Co., Ltd. ToL 1i)ya Y 100 | Life Service 66.7 1 5 No purchases Yes
¥ electricity.
.. The Company
Shinjuku-ku, . .
TST Entertainment Co., Ltd. To;(nj(l)l u-ku 100 | Life Service 66.0 0 3 No entrusts Yes
¥ operations.
. The Company
Shibuya-k Hotel and
Tokyu Hotels Co., Ltd. touya-u, 100 | Dotetan 100.0 1 3| Yes | entrusts Yes
Tokyo Resort .
operations.
hi -ki Hotel
Three Hundred Club Co., Ltd. Shibuya-ku, 79 | Hotel and 99.5 4 o] No |No No
Tokyo Resort
The Company
R Shinagawa-ku, Hotel and entrusts linen
Tokyu L 1 ., Ltd. 100. 4 Y . .
okyu Linen Supply Co., Ltd Tokyo 30 Resort 00.0 0 e services for its No
facilities.
. The Company
Shibuya-ku, Hotel and .
T.H. Properties Co., Ltd. touya-ku 100 | Dot an 100.0 0 4| No |isentrusted Yes
Tokyo Resort . .
with operations.
. The Company
Shibuya-ku, Hotel and
Tokyu Hotels & Resorts Co., Ltd. 1ouya-n 100 oetan 100.0 2 4 No entrusts Yes
Tokyo Resort .
operations.
78 other companies
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Nature of relationship

; Concurrent
Share capital .
. Percentage appointments of
or mvestments Business of voting officers, etc Princinal busi
. . . , €1C. rincipal business i
Company Name Location mn Ci.ipltal description rights held |Number of | Number of |Financial pat ol Leasing
(Millions of o . transactions of
(%) the the assistance| s
yen) s s facilities
Company’s|Company’s
officers | employees
(persons) | (persons)
Equity-method affiliates
Hiroshima International Mihara-shi
’ 100 | T tati 0.0 0 Ni Ni N
Airport Co., Ltd. Hiroshima ransportation 3 3 ° ° °
Tokyu Fudosan Holdings Shibuya-ku. [0-1)
o e w & ya-u, 77,562 | Real Estate 16.1 2 0 No No No
Corporation™!- 3 Tokyo
02)
hi -k 100.0
Tokyu Land Corporation™3 Shibuya-ku, 57,551 | Real Estate [ ] 1 0 No No Yes
Tokyo _
The Company
Set -k 100.0 trusts facilit
Tokyu Community Corp.*? clagaya-xu, 1,653 | Real Estate [ 1 1 0| No Cnrusts TS |y
Tokyo - management
operations.
The Company
hi -ki 100. trusts real
Tokyu Livable, Inc." Shibuya-ku, 1,396 | Real Estate [100.0] 1 0| No |Chhusirea Yes
Tokyo - estate sales
operations
1> The Company
Tok tructi . hi -ki ' 1
© }:}15 onstruction Co., Shibuya-ku, 16,354 | Real Estate 15.1 0 1 No praces orders' Yes
Ltd.™" Tokyo for construction
(0.6)
work.
The Company
Shibuya-k 90.5 1 d
Tokyu Renewal Co., Ltd." 1ouya-u, 100 | Real Estate [903] 0 1 No | Pracesorders Yes
Tokyo 9.5 for construction
work.
(24.5] The Company
Seikitokyu K Co. Minato-ki ' 1 d
el oy Rogyo Lo nato-ku, 2,000 | Real Estate 44 0 0| No |PaceSOEES g
Ltd.™" Tokyo for construction
02)
work.
HTK INVESTMENT Ho Chi Minh 1,200,000
T Real E 22. 1 Ni Ni
CORPORATION City, Vietnam | VND million | e -5t ? 0 © © No
KING SQUARE
DEVELSPMENT co Bangkok, 800 | el Estate 350 1 1| Yes No No
” Thailand THB million (35.0)
LTD.
- Hodogaya-ku,
Yokoh: Cable Vi
[ MR IO Yokohamasshi, 320 | Life Service 49.0 0 1| No No No
’ Kanagawa
YOU Communications Tsurumi-ku, 20.7
. . Yokohama-shi, 2,726 | Life Service ) 0 0 No No No
Corporation (20.7)
Kanagawa
Shibuya-ku, . .
Sharing Design Inc. 1ouya-ku 2,75 | Life Service 200 0 1| No No Yes
Tokyo
22 other companies
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Notes: 1. The “Business description” column indicates the name of the segments to which each company belongs.

2. Tokyu Railways Co., Ltd. and Becamex Tokyu Co., Ltd. are specified subsidiaries.

3. In the “Percentage of voting rights held” column, figures in parentheses ( ) represent the percentage of voting rights held
indirectly and are included in the total; figures in square brackets [ ] represent the percentage of voting rights held by closely
related parties or parties in agreement, and are excluded from the total; and figures in angle brackets <> represent the portion
contributed to trusts, and are also excluded from the total.

4. *1 indicates a company that files a securities registration statement or an annual securities report.

5. *2 indicates a company in which the ownership interest is 50 percent or less but which is regarded as a subsidiary because
it is substantially controlled.

6. *3 indicates a company in which the ownership interest is less than 20 percent but which is regarded as an affiliate because
it is subject to significant influence.

7. *4 indicates a company whose operating revenue (excluding internal transactions among consolidated companies) accounts
for more than 10 percent of consolidated operating revenue.

Major financial indicators

Operating revenue | Ordinary profit Profit Net assets Total assets
Company name

(Millions of yen) | (Millions of yen) | (Millions of yen) | (Millions of yen) | (Millions of yen)

Tokyu Railways

163,563 19,520 16,305 216,323 644,767
Co., Ltd.
Tokyu Store

221,155 3,614 4,475 37,289 71,729

Chain Co., Ltd.
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5. Employees

(1) Consolidated subsidiaries
As of March 31, 2025

Segment name Number of employees (persons)
Transportation 7,252 [802]
Real Estate 3,282 [3,237]
Life Service 8,908 [12,480]
Hotel and Resort 3,731 [3,343]
Corporate (Common) 881 [417]
Total 24,054  [20,279]

Notes: 1. The number of employees represents the number of persons employed (excluding those seconded from the Group to non-
Group companies and including those seconded from non-Group companies to the Group). The number of temporary
employees is shown in brackets, representing the average number of such employees during the fiscal year ended March 31,
2025, and is stated in addition to the total.

2. The number of employees stated under “Corporate (Common)” represents those belonging to administrative departments

that cannot be classified into any specific segment.

(2) The reporting company
As of March 31, 2025

Number of employees (persons) Average age Average length of service Average annual salary (yen)

1,537 [733] 43 years and 3 months 13 years and 9 months 8,831,436

As of March 31, 2025

Segment name Number of employees (persons)
Transportation 45 [7]
Real Estate 511 [123]
Other 212 [213]
Corporate (Common) 769 [390]
Total 1,537 [733]

Notes: 1. The number of employees represents the number of persons employed (excluding those seconded from the Company to other
companies and including those seconded from other companies to the Company). The number of temporary employees is
shown in brackets, representing the average number of such employees during the fiscal year ended March 31, 2025, and is
stated in addition to the total. Until the fiscal year ended March 31, 2024, the number of temporary employees had been
calculated based on an eight-hour workday. However, in order to more accurately reflect the actual number of working
personnel, the method has been changed in the fiscal year ended March 31, 2025 to show the average actual number of
employees for the year, without conversion to an eight-hour basis.

2. The average annual salary includes bonuses and allowances other than base pay.

3. The above number of employees does not include 3,509 persons seconded to other companies (including full-time employees,
fixed-term employees, and contract employees).

4. The number of employees stated under “Corporate (Common)” represents those belonging to administrative departments that
cannot be classified into any specific segment.

5. The primary reason for the increase of 201 temporary employees from the previous fiscal year is the change in the method of

presentation to show the average actual number of employees for the year, without conversion to an eight-hour workday.
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(3) Labor union
The status of the Company’s labor union is as follows, and there are no particular matters to note regarding labor—management

relations.
As of March 31, 2025
Name Number of union members (persons) Affiliated Organization
. General Federation of Private Railway
Tokyu Labor Union 4,363 ]
Workers’ Unions

There are also no particular matters to note regarding labor—-management relations at consolidated subsidiaries.

Note: The number of union members above includes 665 employees of Tokyu Railways Co., Ltd. and 2,864 employees seconded from

the Company to Tokyu Railways Co., Ltd.

(4) Ratio of female managers, childcare leave uptake rate among male employees, and gender pay gap

(i) Ratio of female managers

Company name . Percentage
(Fiscal year ended March 31, 2025)
Tokyu Corporation 14.2%
Tokyu Railways Co., Ltd. 4.8%
Izukyu Corporation 5.9%
Jotetsu Corporation 6.4%
Tokyu Techno System Co., Ltd. 4.8%
Tokyu Bus Corporation 1.4%
its communications Inc. 17.4%
Tokyu Recreation Co., Ltd. 21.1%
Tokyu Department Store Co., Ltd. 28.2%
Tokyu Store Chain Co., Ltd. 8.8%
Tokyu Agency Inc. 15.2%
Tokyu Card, Inc. 18.8%
Nagano Tokyu Department Store Co., Ltd. 13.2%
Tokyu Hotels Co., Ltd."! 14.8%
Tokyu Hotels & Resorts Co., Ltd. 20.9%

Notes: 1. *1 indicates that the figures include those of subsidiaries under integrated employment management, excluding TOKYU
HOTELPARTNERS Co., Ltd. and TOKYU HOTELS ASIA PTE. LTD.

2. The figures are calculated based on the provisions of the Act on the Promotion of Women s Active Engagement in Professional

Life (Act No. 64 of 2015), and represent major companies with 101 or more regularly employed workers (as of March 31,

2025) that are required to disclose information and have selected the ratio of female managers as their disclosure item.

Figures other than those for the main company are provided in Part VII. REFERENCE INFORMAION ABOUT THE

REPORTING COMPANY, 2. Other Reference Information, (2) Ratio of female managers, childcare leave uptake rate among

male employees, and gender pay gap.
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(i1) Childcare leave uptake rate among male employees

Percentage

Company name (Fiscal year ended Mirch 31, 2025)
Tokyu Corporation™! 90.9%
Tokyu Railways Co., Ltd."! 94.9%
Tokyu Techno System Co., Ltd.*? 71.4%
Tokyu Bus Corporation™? 64.7%
Tokyu Property Management Co., Ltd."! 83.3%
its communications Inc." 55.6%
Tokyu Recreation Co., Ltd.* 60.0%
Tokyu Department Store Co., Ltd." 100.0%
Tokyu Store Chain Co., Ltd.*? 82.4%
Tokyu Agency Inc." 88.9%
Tokyu Malls Development Corporation*? 75.0%
Tokyu Hotels Co., Ltd." 24.2%
Tokyu Hotels & Resorts Co., Ltd." 100.0%

Notes:

1. *1 indicates the percentage of employees who took childcare leave or childcare-purpose leave as provided in Article 71-6,
Item 2 of the Ordinance for Enforcement of the Act on Childcare Leave, Caregiver Leave, and Other Measures for the
Welfare of Workers Caring for Children or Other Family Members (Ordinance of the Ministry of Labor No. 25 of 1991),
based on the provisions of the Act on Childcare Leave, Caregiver Leave, and Other Measures for the Welfare of Workers
Caring for Children or Other Family Members (Act No. 76 of 1991).

2. *2 indicates the percentage of employees who took childcare leave as provided in Article 71-6, Item 1 of the Ordinance for
Enforcement of the Act on Childcare Leave, Caregiver Leave, and Other Measures for the Welfare of Workers Caring for
Children or Other Family Members (Ordinance of the Ministry of Labor No. 25 of 1991), based on the provisions of the
Act on Childcare Leave, Caregiver Leave, and Other Measures for the Welfare of Workers Caring for Children or Other
Family Members (Act No. 76 of 1991).

3. Based on the provisions of the Act on Childcare Leave, Caregiver Leave, and Other Measures for the Welfare of Workers
Caring for Children or Other Family Members (Act No. 76 of 1991), this table presents major companies with 301 or more
regularly employed workers (as of March 31, 2025) that are required to disclose information under the Act. Figures other
than those for the main company are provided in Part VII. REFERENCE INFORMAION ABOUT THE REPORTING
COMPANY, 2. Other Reference Information, (2) Ratio of female managers, childcare leave uptake rate among male

employees, and gender pay gap.
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(ii1) Gender pay gap

Gender pay gap
(Fiscal Year ended March 31, 2025)
Company name of which: of Which:
All employees Regular P?.rt_tg_rie and

employees 1xed-term

employees
Tokyu Corporation 68.2% 73.5% 62.8%
Tokyu Railways Co., Ltd. 59.4% 89.2% 56.0%
Jotetsu Corporation 70.0% 67.4% 94.7%
Tokyu Techno System Co., Ltd. 68.9% 69.7% 55.0%
Tokyu Bus Corporation 85.8% 85.6% 94.5%
Tokyu Property Management Co., Ltd. 56.9% 80.6% 72.7%
its communications Inc. 67.6% 78.2% 61.6%
Tokyu Recreation Co., Ltd. 57.5% 84.2% 93.2%
Tokyu Department Store Co., Ltd. 66.3% 66.2% 72.3%
Tokyu Store Chain Co., Ltd. 60.0% 77.8% 117.2%
Tokyu Agency Inc. 82.1% 81.4% 85.5%
Tokyu Malls Development Corporation 60.7% 76.9% 23.4%
Tokyu Hotels Co., Ltd. 68.9% 76.8% 56.6%
Tokyu Hotels & Resorts Co., Ltd. 64.2% 58.1% 85.5%

Note:

This table presents figures calculated based on the provisions of the Act on the Promotion of Women's Active Engagement in
Professional Life (Act No. 64 of 2015) for major companies with 301 or more regularly employed workers (as of March 31,
2025) that are required to disclose certain information under the Act. Figures other than those for the main company are provided
in Part VII. REFERENCE INFORMAION ABOUT THE REPORTING COMPANY, 2. Other Reference Information, (2) Ratio

of female managers, childcare leave uptake rate among male employees, and gender pay gap.

—20—



Part II. BUSINESS OVERVIEW

1. Management Policy, Operating Environment, and Issues to Be Addressed

Any forward-looking statements herein are based on the judgments of the Group at the end of the fiscal year under review.

(1) Group Philosophy
We hold the following shared vision as we work together to create and support the Tokyo Group, along with “Toward a Beautiful
Age—Tokyu Group” as the Group Slogan.
Group Philosophy
Mission Statement:  Strive to create beautiful living environments, in which each person can pursue individual happiness in a
harmonious way.
Management Policy: Work independently and in collaboration to raise the Tokyu Group synergy and establish a trusted and
beloved brand.
O Meet current market expectations and develop new ones
O Manage in harmony with the natural environment
O Pursue innovative management from a global perspective
O Value individuality and encourage the best from each employee
Through these means, we will fulfill our corporate social responsibilities.
Guidelines for Action: Fulfill own responsibilities, collaborate to enhance each other’s abilities, and reinvent yourself with a global

awareness.

(2) Sustainable Management Policy
The Company has set the following challenges as material sustainability themes (materiality): Safety & Security; Urban and
Community Development; Quality of Living Environment; HR Development, Decarbonization, Recycling-based Society; and
Corporate Governance & Compliance. Thus, we are committed to creating a beautiful living environment for our future and
continuous solution of social issues through business by addressing these challenges, with such sustainable management as our
basic management stance.

(3) Three-year Medium-term Management Plan
We formulated and have pushed forward with a three-year medium-term management plan starting FY2024.
In accordance with the plan, to proactively respond to possible future changes in the business environment, we are promoting
management that is conscious of the cost of shareholders’ equity, while building a stable and growing business portfolio to both
improve capital efficiency and maintain financial health, thereby aiming to create a conglomerate premium through sustainable
enhancement of our corporate value and greater collaboration among our businesses.
In conjunction with the preparation of the plan, we have set forth the vision of “Creative Act. With creativity and flexibility toward
globally admired communities.” We aim to become a company where every employee can shine, aiming to provide outstanding
services to customers and create a bright future.

The outline of this plan is as follows:

Business Model We Aim For

Long-term cyclical business achieving sustainable growth through synergies among businesses and reinvestments centered around

the Transportation and Real Estate businesses

Basic Policies
In the face of a changing external environment, we have positioned the three years for this plan as a reboot period, shifting to
management with an emphasis on capital efficiency, etc. while strengthening our management foundations through business and

corporate strategies to ultimately achieve sustainable enhancement in corporate value.

Key Strategies
1) Achieve internal growth by improving the profitability of existing businesses (strengthening the profit generating capabilities
and competitiveness of each business)
« Striking a balance between providing social value through “transportation” and profitability
« Strengthening profit generating capabilities through value enhancement investment and collaboration among businesses
2) Continue growth investment for sustainable growth (expanding business domains)



+ Continuing to enhance area value through the real estate development business
+ Expanding the real estate sales business, strengthening the value chain, and implementing the asset portfolio strategy
+ Continuing to promote the overseas business and Green Transformation (GX) investment
3) Strengthen the base for consolidated management and business implementation
+ Implementing human resources strategy, the digital strategy, managing the business portfolio, and optimizing the allocation

of management resources



Management Indices
Specific numerical targets are as follows:

Note that the financial forecasts for FY2025 and FY2026 are those published in May 2025.

Quantitative Indi FY2024 FY2025 FY2026
vantitative Indiees Results Forecasts Plan
EPS ¥134.81 ¥139.23 ¥141.00]
ROE 9.8% 9.3% 8.7%
ROA N o 0
(Business Profit to Total Assets) 3.8% 3.7% 3.8%
TOKYU EBITDA ¥214.1 billion| ¥211.0 billion| ¥220.0 billion|
Operating profit ¥103.4 billion| ¥100.0 billion| ¥105.0 billion|
Profit attributable to owners of ¥79.6 billion ¥80.0 billion ¥81.0 billion|
parent
Interest-bearing debt/ . . .
TOKYU EBITDA multiple 6.0 times| 6.1 times| 5.9 times|

We have conventionally placed emphasis on operating profit and TOKYU EBITDA as business scale indices and on interest-
bearing debt*/TOKYU EBITDA multiple as a financial health index. However, in the new Three-year Medium-term Plan, we have
deepened management concentrating on capital efficiency and defined the following three as the most essential management
indices: EPS, ROE, and ROA (Business Profit to Total Assets). We have also added profit attributable to owners of parent, which
is a numerator for EPS and ROE, to our important indices. The Company’s cost of shareholders’ equity was estimated based on
the CAPM (Capital Asset Pricing Model) and earnings yield at 5.1% - 6.5% as of March 2024. We are promoting management
conscious of the cost of shareholders’ equity, emphasizing efficiency and financial health in addition to expansion of scale.

O Supplementary information regarding the adoption of management indices (including those unique to the Company)
Business profit, the numerator for Business Profit to Total Assets (ROA), represents the profit including profits from the overseas
business and the airport management business, which are usually recognized in non-operating profit under operating profit in
accordance with applicable accounting rules.
Business profit is calculated using the following formula:
Business Profit = Operating profit + Share of profit (losses) of entities accounted for using equity method (excl. listed
companies) + Dividend income related to the Real Estate Business, etc.
TOKYU EBITDA is adopted as an indicator that represents the Company’s profit generating capabilities more accurately by
reflecting changes in operating profit and diversifying business schemes.
TOKYU EBITDA is calculated as follows:
TOKYU EBITDA = Operating profit + Depreciation + Disposal cost of fixed assets + Amortization of goodwill + Interest and
dividend income + Share of profit (loss) of entities accounted for using equity method

*Interest-bearing debt: the sum of debt, corporate bonds, and commercial papers

Approach to Investment Plans and Shareholder Return

Our investment plan is expected to comprise ¥160.0 billion for investments in the railway business; ¥130.0 billion for investments
in existing businesses including value-up investments; and ¥230.0 billion for growth investments including investments in real
estate development projects, totaling approximately ¥520.0 billion over the three years.

Our approach to shareholder return is based on the dividend policy aimed at stable dividend payments and sustainable increases in
dividends in line with profit growth. In fact, we have set the minimum annual dividend of ¥21 per share over the term of this plan;
and aim for a payout ratio of 30% in the med- to long-term, taking into account our business performance and financial situation.
We have also adopted a capital polity to flexibly and proactively buy back treasury stock, etc. while taking into account the total
return ratio over the three years of the plan.
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2. Approach to and Initiatives for Sustainability
(1) Sustainability (Overall)

From a long-term perspective, the Group believes that it is important to accurately understand the changing needs of customers in

each era, provide new businesses and services, and resolve social issues. We hope that each and every one of our employees shares

this mission and create new value, and as a result, we can achieve sustainable growth together with society. Under the Group slogan

of “Toward a Beautiful Age,” we are committed to creating a beautiful living environment for our future and continuing to solve

social issues through business by addressing SDGs, ISO26000, GRI Standards, and material sustainability themes (materiality)

identified as issues specific to each industry by the Sustainability Accounting Standards Board (SASB), etc.

Governance

+ System

Tokyu Corporation positions its Board of Directors as the supreme organ of its management and supervision, and thus,
important matters relating to sustainability are decided and supervised by the Board of Directors. In addition, for the purpose
of promoting sustainable management, we discuss initiatives themed on safety, compliance, ESG, etc. twice a year at the
Sustainability Promotion Committee meetings chaired by the President. Moreover, to strengthen the sustainability promotion
structure on a consolidated basis, we hold Tokyu Group Sustainability Promotion Committee meetings, participated by those

responsible for promoting sustainability at each consolidated company, twice a year.

Sharing, e Tokyu Grou,
prc&motion, Sustainability Sust);inabilit';{
an

Promotion .
. I Promotion
Committee el

penetration

Employees of each division and
consolidated company

+ Key Deliberations (FY2024)

Key deliberations concerning sustainability themes

+ Non-financial index setting
« Status of safety responses
Board of Directors « Initiatives relating to IT risks

+ Initiatives toward achieving our environmental vision

+ Accidents/scandals report status

+ ESG initiatives (ESG evaluations, human rights, supply chain,

Sustainability Promotion
Committee/Tokyu Group Sustainability

Promotion Committee

decarbonization, recycling-based society, water risk analysis results,
engagement with SDGes, etc.)

- Business division report (safety and environment initiatives)

- Accidents/scandals report status

+ Relation between compensation for directors and sustainability
Tokyu Corporation passed a resolution at the March 25, 2024 Board of Directors’ meeting on revisions to policies relating to
the determination of individual directors’ compensation. The resolution took effect on July 1, 2024. Assessment methods have
been revised from the assessments of overall results of divisions under a given officer’s responsibility to the assessments of
consolidated management indices, sustainable management indices*, and individual indices, based on the Medium-term
Management Plan and other strategies. These revisions will be applied in compensation tied to results for the coming fiscal
year. We have added company-wide sustainable management indices and initiatives to resolve social issues within the work
that each officer is responsible for to the individual evaluation indices, and have also included engagement assessments of
divisions under given officer’s responsibilities and personnel training including successor candidate training as evaluation
items. For details of the compensation for directors, see “IV. INFORMATION ABOUT THE REPORTING COMPANY, 4.
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Corporate Governance, (4) Compensation for directors and Audit & Supervisory Board Members.”

*Sustainable management indices...Engagement with material sustainability themes including safety indices and

decarbonization progress

Risk Management

With the Corporate Planning Division ESG Promotion Group as the project leader, we are carrying out studies of risk analysis
and countermeasures based on expert opinion in cooperation with each business division on such sustainability-related risks as
climate-related risks and opportunities as well as human rights risks, sharing the results to all businesses and companies through
the Sustainability Promotion Committee, etc. We submit reports regarding climate-related risks and opportunities to the
Management Meeting and the Board of Directors at new evaluations and evaluation updates.

In addition, regarding company-wide risk, when conducting annual risk analyses in each business and each company, we are
studying, evaluating, and managing risks, including climate-related and other sustainability risks. For details of overall risks
including sustainability-related risks, see “PART II. BUSINESS OVERVIEW, 3. Business and Other Risks.”

Sustainability risks

: : : Submission to the Sharing and implementation
L R'skt, Cons;deratlon of Management Meeting by the Sustainability
recognition /- countermeasures /° onq Board of Directors Promotion Committee
Company-wide risk management Submission to the Management
Meeting and Board of Directors

Coordinate with company-wide risk
management processes
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Strategies. Metrics. and Targets
In March 2018, after identifying material sustainability themes, we have set “Visions for 2030 shared across the Group, in

conjunction with the development of long-term management initiatives.
In addition, when formulating a medium-term management plan and a business plan for each fiscal year, we set non-financial
targets along with financial targets to take stock of the results of each initiative. The progress of these initiatives are reviewed at

each responsible section and the Sustainability Promotion Committee.

Material theme for sustainable

management

Vicion for 2030

Key indicators

BHAEE

development of urban areas served by Tokyu's

railway lines to base areas in Japan and overseas

Safety and security ® Realization of public transportation services that ® Number of operating accidents and transport disruptions

are the safest in Japan and safe to use attributable to the company

® Provision of living envirenments where people * Serious food safety incident case numbers
can feel safe

Urban development ® Realization of management of cities that is ® Number of residences delivered
unique and attractive in terms of all of “live,” ® Number of lease resid latad
“play,” and “work.”
® Annual ber of I with the resid and
o Extended application of expertise for the

living concierge

® Number of users of NewWork shared satellite offices per

month

High quality living

environment

® Realization of lifz in which each person can
maintam his/her good health and pursue individual

happiness

® Customer satisfaction

Number of cervice agreements for the elderly

Nursery school/after-school care facility numbers

Online grocary revenue growth rate

Number of digital contact points

Number of TOKYU POINT members

Number of stations with 5G sharing antennas

Number of external corporate collaborations in Tokyu

Alliance Platform

Human resources

dzvelopment

® Realization of “a company where every worker

hopes to work for a long time™
® Promotion of human resources development by

contributing to socicty through education, culture,

and environment preservation activities

Employee engagement survey results

Percentage of female managers

Male childcars lzave acquisition rate

Training cost per persen

Digital transformation training attendance rate

Proportion of employces participating in new business

creation program

Low carbon and recycling

® Contribution to the creation of a low-carbon

® CO2 emissions reduction rate (Scope 1,2, and 3)

society

cociety cociety and a carbon-free society through energy * Renewable energy ratio
saving and the optimized use of renewable
B ® Waste reduction rate
enargies
_ X X . ® Reduced water usage rate
® Contribution to creating a recycling society by
promoting the effective use of resources and ® Provision of a menu of services to reduce environmental
consideration for the ecosystem impact
® People taking action on the SDGs
® Number of envi t certification isitions at
facilities
® Number of environmentally friendly bus adoption
Corporate governance and ® Realization of the best corporate governance . ber of dialog with sharchelders and invest
compliance directly linked with socicty and the global ® Number of incidents of serious violations of laws and
management environment regulations
® Practicing compliance for achieving a harmonious ® Rote of participation in compliance-related training

*For details of the targets and results of each initiative, see INTEGRATED REPORT 2025. (INTEGRATED REPORT 2025,

which details the results of FY2024, is scheduled to be published at the end of September 2025.)
https://ir.tokyu.co.jp/ja/ir/library/integrated_report.html




(2) Climate Change/Responses to TCFD Recommendations
The Group has worked to strengthen risk management and incorporate the responses to risks and opportunities into its business
strategies based on its estimate of the impact of climate change on its business. In September 2020, the Group declared its

support for the TCFD* and has been promoting information disclosure based its recommendations.

*A task force established by the Financial Stability Board (FSB) in 2015 to identify and disclose the financial impacts of the

risks and opportunities presented by climate change with the aim of promoting the stability of the global economy.

Disclosure Items Based on TCFD Recommendations

Governance Organizational governance regarding climate-related risks and opportunities
Strate The actual and potential impacts of climate-related risks and opportunities on the
gy organization’s business, strategy and financial planning
Risks and How your organization selects, manages, and assesses climate-related risks
management
E;Iregt;ltzs and Metrics and targets used to assess and manage climate-related risks and opportunities
Governance

We regard climate change as an important issue, and have put in place a system where the identification and evaluation of risks,
as well as strategies and targets, are discussed and decided at the Management Meeting, which is the decision-making body for
business execution, and then reported to the Board of Directors so we can receive appropriate supervision from the Board of
Directors. In addition, we report the results of our initiatives to address climate change issues to the Management Meeting and
the Board of Directors every year. We have also moved forward with the analysis of climate-related risks and opportunities for
each of our businesses in cooperation with each business division under the supervision of the Executive Officers responsible
for the Corporate Planning Division, with its ESG Promotion Group as the project leader, based on the opinions of external
experts. At the meetings of the Sustainability Promotion Committee, the Tokyu Group Sustainability Committee, etc., we share,

promote, and disseminate what have been presented to the Board of Directors.

Strategy
+ Setting the overall framework (world view) for scenario analysis

We conducted scenario analyses for the Transportation business segment, Real Estate business segment, Life Service business
segment, and Hotel and Resort business segment, besides developing communities across the organization toward realizing
“communities in harmony with the environment,” a target in the Environmental Vision 2030 formulated in March 2022, under
the following two scenarios:

In the “1.5°C scenario,” which limits global warming to 1.5°C by the end of the 21st century compared to pre-industrial
revolution (1760s to 1830s), we anticipate that “transition risks” will intensify, resulting from increased costs for electricity
and energy-saving technologies, and the strengthening of policies and regulations aimed at limiting global warming, such as
carbon taxes. Important “opportunities” are assumed to include cost reductions due to the development of energy-saving
technologies, and an increase in public transportation users as well as an increase in the desire to move into environmentally
friendly properties due to improved environmental awareness. In addition, we anticipate that customers and their Life Time
Value (LTV) will increase through the realization of “communities in harmony with the environment” and “globally admired
urban and community development.”

In the “4°C scenario” where no new policies or regulatory measures will be introduced and greenhouse gas emissions will
increase, we anticipate that “physical risks” will intensify, resulting in an increase in renovation costs due to inundation of
facilities from intensified disasters, an outflow of customers, and a decrease in users due to new infectious diseases.

In the subsequent examination and identification of risks and opportunities and the importance assessment based on these two

EET3

scenarios, the risks and opportunities were divided into “transition risks, ” “physical risks, ” and “opportunities. ” We have
already responded to physical risks to a considerable extent, so please refer to “Risk Management” along with the direction

of future efforts, including the results of this analysis.
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+ Analysis of important risks

The importance of risks was assessed based on the “degree of impact on each business” and the “degree of occurrence” of
the event. The “degree of impact on each business” was analyzed by analyzing the scale of the impact on target businesses
that are expected to be affected by climate-related events, while the “degree of occurrence” was assessed with reference to
the Sixth Assessment Report (AR6) of the Intergovernmental Panel on Climate Change (IPCC) for physical risks such as
natural disasters, while transition risks were estimated and analyzed based on trends in future policy goals and implementation
plans, such as the introduction of environmental laws and carbon taxes, as well as the current implementation of policies.

The financial impacts of the transition risks under the 1.5°C scenario were calculated mainly based on electricity consumption
and partial introduction plans for solar power generation, while the physical risks under the 4°C scenario were estimated
mainly based on the maximum depth of flooding due to river flooding and the impact of COVID-19. The degree of impact

on the Group is estimated in a range, as the estimated impact amount may change depending on the manifestation situation.

Business category

e : Applicabl Impact
Category Description of risks ppri cgb € Trans- Real  Life Hotel (2030 time
e porta-  Edate Services 2N poits)
tion Resort
*Increase in electricity costs and carbon Medium to Medium to
tax long term ® ® ® ® Large
Transition °Double investment due to development
: f energy-saving technologies Medium to :
risk 0 gy g g — —
> *Increased costs due to shift to ZEB and long term ® @ Medium
EV bus adoption
* Qutflow of customers from flood-. Short, medium
prone areas, a decline in ownership — @ = — Small
3 to long term
opportunities
* Service interruptions due to damage
to facilities caused by severe disasters, Shoit. fcdiiin Sl &
increased renovation costs, customer ol T @] @] @] @] iy
outﬂc_)w and loss, and higher insurance 9 9
Physical e
risk + Changing metropolitan environments Medium to
due to rising temperatures long term o ® ® ® Smal

* Decrease in the number of people
transported and passengers due to the
outbreak of new infectious diseases

Short, medium ®

Small to
to long term ® ®

Large

Criteria for impact levels: Large: ¥5.0 billion or more, Medium: Less than ¥5.0 billion, Small: ¥1.0 billion or less

Target period: Short term: up to 2 years; Medium term: 3 to 5 years; Long term: 6 years or more
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Category

Opportunities

Key opportunity analysis

Considering key opportunities mainly based on the 1.5°C scenario, we anticipate an increase in public transportation users

and also a rise in the desire to move into environmentally friendly properties backed by improved environmental awareness

of our stakeholders, an increase in infrastructure investments aimed at promoting renewable power generation, and a cost

reduction from the development of energy-saving technologies, as well as increases in customers and their Life Time Value

through the realization of “communities in harmony with the environment” and “globally admired urban and community

development” as outlined in the Environmental Vision 2030. The financial impacts estimated include the effect of our

initiatives to promote the use of the Group’s products and services and a shift to railway use along the areas served by Tokyu’s

railway lines through the realization of “communities in harmony with the environment” well as higher rents for

environmentally friendly properties, the replacement of trains with new ones, and reduced electricity costs through solar

power generation.

Contents of opportunities Applicable period

« Increased ridership through transport efficiency advantages*?
« Changing demand due to rising average temperatures « Customer flows toward low disaster risk areas Medium to long term
* Rising environmental consciousness on part of stakeholders

« Power generation business, conservation, technology development through in-house investment

* Renewable energy power plant development investment through infrastructure fund Medlim £ long term

« Diversification of fare receipt measures with focus on new living arrangements Short, metg'r"’n"‘ tolong

« Improve business profitability and property value by introducing a system for trading CO2 emission credits, etc. Medium to long term

«Increase demand for ZEB and ZEH environmentally friendly properties Medium to long term
«Increase customers and Life Time Value (LTV) through implementation of communities harmonizing with Short, medium to long
the environment and globally admired urban and community development term

Trans-
porta-
tion

Business category

Real

; nd
Estate Services Racont

Life

Hotel

Criteria for impact levels: Large: ¥5.0 billion or more, Medium: Less than ¥5.0 billion, Small: ¥1.0 billion or less

Target period: Short term: up to 2 years; Medium term: 3 to 5 years; Long term: 6 years or more

*1 Operation of all Tokyu Lines by renewable energy, etc.
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Risk Management
For climate-related risks and opportunities, we examine risk analysis and discuss countermeasures in cooperation with each

business division, with the Corporate Planning Division ESG Promotion Group as the project leader. We then present the issues
to the Management Meeting and the Board of Directors and share the results to all businesses and companies through the
Sustainability Promotion Committee, etc. How we respond to company-wide risks including climate-related risks is as stated in
“PART II. BUSINESS OVERVIEW, 3. Business and Other Risks.” When conducting annual risk analyses at each business and
each company, we study, evaluate, and manage risks including climate-related and other sustainability risks.

For details of our risk management process, see “2. Approach to and Initiatives for Sustainability, (1) Sustainability (Overall),

Risk Management.”

Climate change risks and opportunities

. . . Submission to the Sharing and implementation
L f R'sktr Cons;deratlon of Management Meeting bygthe Sustainability
ECOTIHONPECOUIRENNCSULES Y A8 ndi Baard of Directors Promotion Committee
Company-wide risk management Submission to the Management
Meeting and Board of Directors

To respond to risks in business, we have worked on the following initiatives: As for transition risks, we have introduced in-house

Coordinate with company-wide risk
management processes

power generation, promoted energy conservation and renewable energy procurement. In fact, since April 2022, all the Tokyu
Lines have been powered by 100% renewable energy sources with practically zero CO2 emissions.

As for physical risks, we have already implemented various risk countermeasures. Furthermore, in response to the intensification
of disasters in recent years, to increase resilience to climate change, we will promote risk avoidance and mitigation measures by
upgrading disaster countermeasures in each business and through collaboration between businesses, and will continue to work
on regular crisis management response training.

In addition to these initiatives, as an initiative to realize eco-friendly communities, in the Environmental Vision 2030, we have
set a target to additionally provide a menu of at least 100 services that help reduce environmental impact by 2030 to promote

the decarbonization of communities.



Classification

Description of risks

Risk management/future response

Physical risks

+ Service interruptions due to damage to facilities
caused by severe disasters, increased
renovation costs, customer outflow and loss,
and higher insurance premiums

Changing metropolitan environments due to
rising temperatures

Decrease in the number of people transported
and passengers due to the outbreak of new
infectious diseases

Existing countermeasures

+ Measures to prevent flooding of facilities, and
measures against slope collapse
+ Vehicle evacuation drills, and fortifying power
source infrastructure
Future initiatives
+ Sophistication of flood prevention countermeasures,
and cooperation with asset owners
+ Review of the use and ownership of high-risk
properties
+ Continued promotion of measures to prevent slope
collapse
+ Promoting measures to avoid and mitigate flooding
through cooperation among businesses
+ Conducting drills and cooperation with the Crisis
Management Headquarters in the event of a disaster
+ Lowering the break-even point through the

implementation of structural reform

Transition

risks

- Increases in electricity costs and carbon tax

+ Promote studies for the introduction of in-house
power generation (solar power and storage batteries)
+ Promote studies toward the procurement and
adoption of renewable energy
= All Tokyu Line renewable energy operation
(beginning April 2022)
= We have started to use renewable energies as the
basic specifications for newly constructed
properties owned by the Company, and in
principle will introduce renewable energies for the
common areas and areas used by the Company at
existing rental properties by FY2025.
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Metrics and Targets

To mitigate climate change and prepare for transition risks, we have been promoting the decarbonization of our business
activities. In the Environmental Vision 2030, which we formulated in March 2022, we have set goals to reduce CO2 emissions
46.2% from the reference year (FY2019) and raise the renewable energy ratio to 50% by 2030, and achieve net-zero CO>
emissions and 100% renewable energy by 2050. Further, in Scope 3 which represents CO2 emissions in the supply chain of
business activities, we have set a goal to reduce CO2 emissions 30% by 2030, thereby strengthening our supply chain
management. In FY2023,we reduced CO2 emissions from our consolidated business activities (Scope 1 and 2) by 42.9% from
the reference year, at 353 thousand tCOz. Further, we reduced CO2 emissions for Scope 3 by 42.0% from the reference year, at
1,522 thousand tCO». The estimates for FY2024 are as shown in the table below. In the future, to ensure the reliability of our
numeric data, we will undergo third-party verification by an external organization and disclose finalized figures in our
INTEGRATED REPORT, etc.

Moreover, in response to physical risks, we determine investment priorities within our overall safety management, which
includes countermeasures against not only the climate change risks but also earthquake disasters and terrorism. As a company
responsible for the city’s infrastructure, we are committed to safe railway operations and disaster-resilient urban and community

development through our daily operations.

FY2023 Results™!

Estimates for FY2024"2

FY2019
Items Goals for FY2030 (changes from the (changes from the
(reference year)
reference year) reference year)
353 thousand tCO2 350 thousand tCO>
CO; Emissions (Scope 1, 2) 46.2% reduction 619 thousand tCO>
(42.9% reduction) (43.4% reduction)

CO; emissions (Scope 3)

30% reduction

2,622 thousand tCO»

1,522 thousand tCO>
(42.0% reduction)

1,570 thousand tCO>
(40.1% reduction)

50% 0.5% 44.2%

Renewable Energy Ratio 54%

*1 We have received a third-party certification from LROA Limited for Scope 1, 2, and 3 (Category 1, 2, 3, 11, and 13).

*2 These are numbers before we received a third-party certification, and thus, the final number may be changed.

<Environmental Policy and Vision> https://tokyu.disclosure.site/en/135/

<Climate Change/Responses to TCFD Recommendations> https://tokyu.disclosure.site/en/183/

(3) Human Capital

Strategy
o Concept of “Human Resources Strategy” in the Three-year Medium-term Management Plan

In the Three-year Medium-term Management Plan that started in FY2024, we have adopted a concept of “positioning human
resources at the core of our consolidated management and promote human capita-oriented management that makes the most
of individuality and is continuously chosen by employees.”

Amid changes in the labor market surrounding the Company, such as the diversification of work attitudes and values, declining
working-age population, intensifying competition for human resources, and rising mobility of human resources, we have
sought to maximize corporate value by maximizing individuality. In particular, we have focused on enhancing the following
three key elements in maximizing individuality: employee engagement, the ease of work, and compensation.

To enhance employee engagement, we will proactively support human resources development so that our employees feel a
sense of contribution aligned with our philosophy and personal growth. In addition, to enhance the ease of work, we will
promote the development of a workplace environment that ensures a sense of comfort and security at work, facilitates
innovation; and the work styles that help diverse employees to achieve success. We will also raise the compensation to our
employees to consciously enhance our market competitiveness so we can improve our ability to retain and hire competent
employees and empower them both inside and outside the Company. We aim to be a company continuously chosen by
employees who are at the core of our consolidated business management. To this aim, we will improve each of these three key
elements.

In addition, we measure the degrees of our employees’ motivation and engagement in work through an annual engagement
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survey, appropriately implementing our Human Resources Strategy to enhance employee engagement and the ease of work
from both the company-wide perspective and the perspective of each business division to ultimately further fortify our

consolidated business management and maximize corporate value.
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(Human Resources Development Policy

o Human Resources Development Policy
We have adopted a policy to “provide a place where each employee can feel growth through leaning and interacting with each
other.” The overall framework of our human resources development consists of the following four types of training programs:

99 <

“rank-specific training,” “Group management personnel and leadership development,” “support for autonomous career
development” and “support for self-development.” We provide a range of programs such as business skills training and career
support.

“Rank-specific training” provides opportunities for employees to learn the mindset and skills necessary in assuming the role
in each rank. The contents of programs for employees to learn skills are not uniform; they are designed to allow employees to
select programs based on their own strengths and weaknesses, their areas of interest, and themes that are necessary for their
jobs.

For the “Group management personnel and leadership development,” Tokyu Academy was established in 2006 to enhance the
organizational and human resources capabilities of the entire Tokyu Group. More than 860 employees have completed the
program as of March 31, 2025. Through the three learning processes of experience, reflection, and learning, the program
enhances the abilities and skills of management personnel. It also provides opportunities for each individual to grow as a
manager who will continue to realize the Tokyu Group philosophy through mutual development among the next generation of
personnel at each Group company.

In the “support for autonomous career development” and “support for self-development,” we clearly present the career
development process and implement measures in line with this process to establish an environment in which our employees
can autonomously develop their career. More specifically, besides regular one-on-one meetings between supervisors and their
team members, we support self-learning in various ways. For example, we have put in place a self career checkup process
which is a combination of career training and career support interviews, to promote self understanding and provide
opportunities to think about one’s own career, offer career consultation with licensed outside career consultants, organize
cross-industrial exchange training where participants exchange their professional knowledge with members from other
companies to expand their horizons, dispatch employees to graduate schools through open recruitment, and offer subscription-
type video training and online learning materials. Since FY2025, we will expand our financial support for self-learning courses
employees selected on their own from 50% to 75%. We will also provide additional measures that contribute to the growth of
our employees, including the introduction of a system to support qualification acquisition, providing incentive payments as

well as assistance for examination and registration fees.

o In-house environment structuring policy
Given that human resources with diverse backgrounds have been increasing within the Company in line with rapid changes in
the social environment, we have worked improve our in-house environment to realize a company where every worker hopes
to continue working for a long time.
Since the early 2000s, we have been actively engaged in working style reforms and creating a comfortable working
environment. Some of our key initiatives include “Smart Choice” in which employees can choose the time and place to work
on their own according to their duties and situation, thereby implementing flextime and telecommuting systems. Further, as a
working style that we aim to achieve in the future, we have adopted the “Tokyu Best Hybrid” policy, which allows for
effectively selecting and combining various ways of working with an awareness of the mission and results of employees and
teams. Based on this policy, we will pursue the effective use of flextime and telecommuting systems to unlock the best
performance of individual employees and teams.
In addition, although we have continued to expand our investment in diverse human capital to secure human resources and
enhance employee engagement, we have additionally implemented measures to improve compensation for our employees,
such as raising the level of their base salaries and bonuses for three consecutive years, providing them with special bonuses,
introducing an equity incentive plan aimed at nurturing their awareness of operating performance and the Company’s stock
price over the medium- to long-term, and improving conditions for them to move into company condominiums and dormitories
as part of our efforts to encourage our employees to live along Tokyu Lines and enhance our family benefits.

Moreover, given that the needs of not only our employees but also our customers have been increasingly diversified, the
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Company has worked on a various initiatives from the three perspectives of systems, culture, and mindset, based on the
recognition that diversity management is one of the key elements of its Human Resources Strategy.

In particular, we have focused on the promotion of women’s advancement and participation in the workplace, recognizing this
as the theme that will have the greatest impact on our diversity management. In 1989, we began hiring women for career-track
positions, and since then, we have continued to recruit, assign, promote, and compensate female career-track employees
without gender discrimination. Thus, we have actively promoted the creation of systems that make it easier for both men and
women to work, and have provided training for women in the area of career development. As a result, the number of female
managers has been steadily increasing. In fact, the percentage of female managers, including division heads and general
managers, has reached 14.2% as of March 31, 2025. In addition, five of the Group’s presidents are women. For the future, we
have set a goal to increase the percentage of female managers to 18% or higher by the end of FY2026.

We also believe that encouraging male employees to take childcare leave not only enriches the lives of our employees and
their families, but also provides our employees with experiences and insights that they would not otherwise gain in their normal
work environment. We believe that, as a result, this leads to their long-term job satisfaction and success with the Company.
We therefore have set a goal of achieving and maintaining the percentage of male employees who take childcare leave to 100%
by the end of FY2026 and have achieved the goal of 100%* in FY2024. We will continue efforts to create a comfortable
environment where they can work with job satisfaction. (*The percentage of male employees taking childcare leave, etc. in
the previous fiscal year + current fiscal year among those who had a child in the previous fiscal year)

Regarding the employment of people with disabilities, we promote the creation of an environment where people with
disabilities can work for a long time with peace of mind. Tokyu Will Inc., a special subsidiary established in 2004, mainly
provides cleaning services in railway-related facilities, as well as linen cleaning and business card printing. From FY2023, the
company expanded its scope of business to include document packing work and pin-back button production, thereby expanding
employment opportunities. (Our actual employment rate of people with disabilities: 2.94%, a total calculated for the 6
companies in the Group as of June 2024)

In addition, regarding LGBTQ, we have implemented various initiatives since FY2016, including the holding of study sessions
and seminars, the opening of an in-house consultation desk, and revisions to employment regulations. We will continue to
work on diversity management in terms of age, sexual orientation, family environment, experience, values, and a wider range
of other aspects.

Likewise, we have also proactively worked to achieve health and productivity management, a key element of our Human
Resources Strategy. Safety and security, which are at the core of our businesses including the Transportation business, is a
source of trust from our customers. We regard the health of our employees and their families, who underpin the safety and
security, as the pillars that ensure such trust and a matter of the highest priority. Based on the Tokyu Group’s mission statement
(“We shall strive to create beautiful living environments, in which each person can pursue individual happiness in a harmonious
society.”), we published our Health Declaration in 2016 as well as appointed a Chief Health Officer (CHO) in order to promote
management that pursues “health,” which is indispensable for the realization of our mission. With the President serving as
CHO, we have established a health and productivity management system. In addition, celebrating its 70th anniversary in 2023,
Tokyu Hospital, a company hospital, is committed not only to the physical and mental health care of Tokyu Group employees
and their families, but also to the health of people living in areas served by Tokyu’s railway lines.

Under the leadership of CHO, we have promoted health and productivity management by leveraging its advantage as the
owner of Tokyu Hospital, a company hospital, and building a strong collaborative framework with industrial physicians and
public health nurses, who are regular employees of the Company, and have worked on mental health, cancer, and lifestyle and
exercise measures as priority measures. Moreover, in recent years, based on the results of presenteeism measurement, we have
aimed to further enhance safety and security, improve labor productivity and employee engagement. To this end, we have held
a variety of wellness promotion programs and seminars, and implemented obesity prevention measures for younger

generations based on the results of the measurement.



Metrics and Targets
Key Metrics

Targets for FY2026
. FY2024 Results
(set in FY2023)

Engagement score rating A B
Overall satisfaction score (The third level from the top in the 11- | (The sixth level from the top in the 11-
(average)*1 point scale) point scale)

3.5 3.37
Percentage of female managers 18% or more 14.2%
Male employees’ childcare leave 100% 100%
acquisition rate*2
*3 - 90.9%
Average number of childcare leave - 84.9 days
days taken by male employees
Training and education expenses ¥100,000 or higher ¥186,230
per person*4 *5 [¥96,370]

*1 Engagement score is measured using Motivation Cloud, an engagement survey run by Link and Motivation Inc. Ratings
are deviations measured from Link and Motivation’s 12,190 client companies and 4.76 million people. Overall satisfaction
(average) is the average score on a 5-point scale for satisfaction with the Company, job, supervisor, and workplace.

*2 The percentage of male employees taking childcare leave, etc. in the previous fiscal year + current fiscal year among those
who had a child in the previous fiscal year

*3 The percentage of make employees taking childcare leave, etc. in the current fiscal year among those who had a child in
the current fiscal year
(Calculated based on the provisions of the “Act on the Welfare of Workers Who Take Care of Children or Other Family
Members Including Child Care and Family Care Leave” (Act No. 76, 1991))

*4 Calculated by dividing training and education expenses for FY2024 by the total number of employees, certain seconded
employees from the Company to outside companies, and seconded employees from outside companies to the Company

*5 Expenses excluding the impact of extraordinary factors of the transitional treatment due to the introduction of a qualification
acquisition support system

External Evaluation

As a result of these efforts, the Company has been highly evaluated by a number of external organizations. For example, we
have been selected as a “Health and Productivity Management Excellent Corporation (Large Corporation Category)” for nine
consecutive years (FY2016 to FY2024), have been awarded PRIDE Index 2024 “Gold” for eight consecutive years (FY2017
to FY2024) in recognition of our support for LGBTQ, and received Eruboshi (Level 3), the highest level of the certification,
in December 2022.

For details of our Human Resources Strategy, see the website below:
https://tokyu.disclosure.site/en/105/



3. Business and Other Risks

The Group periodically reassesses its awareness of risks and evaluates the status of risk mitigation efforts through the following
processes, and strives to avoid the occurrence of risks and minimize their impact when they occur. Among the matters described in
this Annual Securities Report concerning the Group’s business overview and financial information, the Group has identified six
most important consolidated management risks that could have a material impact on investors’ decision-making, namely: risks
associated with responding to changes in the business environment; risks regarding response to safety management; risks regarding
information security; risks regarding compliance; risks regarding working styles and securing of human resources; and risks
associated with impediments to long-term wide-area movement of people. The nature of these risks and risk control initiatives are
as follows.

Please note that this section contains forward-looking statements, which are based on judgments made as of the date of submission
of this Annual Securities Report. Furthermore, the descriptions below are not intended to provide an exhaustive enumeration of all

risks that may affect the Group’s business operations.

(1) Risks associated with responding to changes in the business environment

(1) Risk of deterioration in the financial position due to financial market turmoil, rising interest rates, credit rating downgrades,
or heightened credit concerns
The Group has historically financed a significant portion of the funds required for its businesses, including its railway
operations, through the issuance of corporate bonds and borrowings from financial institutions. Accordingly, in the event of
arise in market interest rates, a downgrade of the Company’s credit rating by rating agencies, or a decline in evaluations by
ESG rating agencies, the Group may face relatively heavier interest burdens and unfavorable financing conditions. Such
developments could adversely affect the Group’s business performance and financial position.
To address this risk, the Group is working to further diversify its financing sources and reduce refinancing risks by fixing
interest rates over the long term and smoothing out debt maturities. In addition, the Group is enhancing its ability to conduct
swift and flexible financing by utilizing short-term financial markets, including through the issuance of commercial paper.

(ii) Risk of difficulty in securing earnings and continuing operations due to delays in digital transformation (DX) initiatives or
system failures
The Group conducts its business by leveraging IT systems, cloud services, and other information systems networks. However,
as IT infrastructure becomes increasingly complex, responding to system failures has likewise become more complicated.
In the event of a severe system failure, the Group may incur costs associated with system restoration or compensation for
damages, and a loss of customer trust could adversely affect its business performance and financial position.
Furthermore, a shortage of financial resources, personnel, or other resources dedicated to DX initiatives could hinder the
Group’s ability to respond appropriately to changing consumer needs and evolving social conditions. As a result, its business
models may become outdated, leading to a decline in competitiveness.
To address this risk, the Group has established a centralized structure for managing and supporting IT systems. It is
promoting a Group-wide digital marketing strategy in line with key digital and IT policies determined by the DX Committee,

which is chaired by the President and composed of executive officers and other senior management.

(iii) Risk of difficulty in securing earnings and continuing operations due to misjudgment of demand or business potential

The Group’s management resources are concentrated in areas along its railway lines. Accordingly, if demand for existing
businesses declines as a result of a declining birthrate and aging population, or overall population decrease; if usage of
existing transportation services, office buildings, or commercial facilities falls due to changes in lifestyles; or if the
emergence of new industries and business models undermines the competitiveness of existing businesses, such situations
could adversely affect the Group’s business performance and financial position.

In addition, the Group is implementing a range of initiatives under its Three-year Medium-term Management Plan. However,
if there are significant discrepancies between actual demand and forecast figures, or if changes in the economic environment
occur, these plans may not progress as scheduled or may fail to deliver the anticipated revenues and expected outcomes.
Such situations could also adversely affect the Group’s business performance and financial condition.

To address this risk, management endeavors to promptly identify business trends and early signs of performance fluctuations
in each business segment, and to ensure swift and appropriate responses by discussing countermeasures, making informed

decisions, and conducting ongoing monitoring.

(iv) Risk of declining profitability due to surging procurement costs, including construction costs, resulting from deterioration
in market conditions



The Group strives to reduce costs by taking into account market trends in raw material prices, labor costs, and other factors.
However, if procurement costs, including construction costs, rise significantly due to deteriorating market conditions, it
could adversely affect the Group’s business performance and financial position.

To address this risk, the Group is working to strengthen its responsiveness to market fluctuations by implementing value
engineering and cost reduction initiatives, diversifying procurement channels, and continuously reviewing and optimizing

construction plans and project details in light of prevailing market trends.

(v) Risk of significant market fluctuations due to changes in government administration, tax policies, or other regulatory
measures in business areas
If factors such as prolonged economic stagnation leading to declining household income, subdued consumer spending caused
by tax increases, or changes in legal and regulatory frameworks affecting the Group’s businesses occur, the Group’s business
performance and financial position could be adversely affected.
To address this risk, the Group formulates medium- to long-term management policies that anticipate changes in market
conditions as well as political, economic, and legal environments. In addition, the Group implements various measures,
including the development of appropriate business plans that encompass repairs and capital expenditures, enhancing
convenience and tenant mix to improve customer appeal, and strengthening the ability of its facilities to attract visitors by
offering topical content and experiences.

(vi) Risk of declining stakeholder evaluation and trust due to insufficient progress in initiatives aligned with the SDGs and ESG
investment policies
The Group is actively engaged in initiatives aligned with the SDGs and ESG investment policies. However, if sufficient
progress is not made in these initiatives, the Group may experience a decline in evaluation and trust from its stakeholders.

To address this risk, the Group continues its efforts to improve ESG evaluations, including initiatives such as responding

to the Taskforce on Nature-related Financial Disclosures (TNFD) and formulating transition plans toward carbon neutrality,
in line with its Environmental Vision 2030 established in March 2022, which sets forth goals for achieving decarbonization
and a recycling-based society. The Group is also promoting initiatives to ensure that its ESG-related policies are effectively
shared with and adopted by its business partners across the supply chain.



(2) Risks regarding response to safety management

(1) Risk of loss of service and facility trust, as well as compensation for damages, due to human-caused accidents (including
those originating from outsourced contractors)
In the event of a serious human-caused accident (including those resulting from outsourced contractors) that causes personal
injury, business interruption, or other significant consequences, the Group could suffer a deterioration of its brand image
and a loss of customer trust and confidence, which could adversely affect its business performance and financial position.
To address this risk, the Group implements a variety of measures based on its Basic Safety Policy, anticipating potential
incidents such as accidents, equipment or information system failures, quality issues related to food or construction projects,
and other types of operational troubles. These measures include installing platform doors and sensor-equipped fixed platform
barriers at all Tokyu Line stations* to prevent accidents, implementing recurrence prevention measures through the
collection and dissemination of information on incident occurrences, and enhancing operational oversight of outsourced

contractors.

* Excluding the Setagaya Line and the Kodomonokuni Line

(ii) Risk of inability to provide quality-assured services due to inadequate quality control, product defects or recalls, and
insufficient response to customer complaints and feedback
The Group operates businesses closely connected to customers’ daily lives, including railway, real estate, lifestyle services,
and hotel and resort operations. However, suppose product or service defects, food safety or hygiene incidents, or other
issues arise due to human factors such as inadequate product management systems or insufficient employee training. In that
case, the Group may be exposed to liabilities such as compensation for damages resulting from harm to customers’ life,
health, or property. Moreover, a loss of customer trust and confidence could adversely affect the Group’s business
performance and financial position.
To address this risk, the Group has established a Basic Safety Policy in line with its Group Management Philosophy and is
committed to providing high-quality products and services based on customer safety and trust. This includes ensuring
compliance with relevant laws and regulations, implementing safety initiatives and continuously improving these initiatives,
and fostering, maintaining, and enhancing a corporate culture that places safety above all else.

(iii) Risk of service suspension and loss of social trust due to facility damage or customer casualties resulting from terrorism or
deteriorating public security associated with political instability
In the event of a severe incident caused by external factors such as terrorism, resulting in personal injury, casualties, or
business interruptions, it could adversely affect the Group’s business performance and financial position.
To address this risk, the Group has implemented a variety of measures in anticipation of disasters or incidents caused by
terrorism and other unlawful activities, as well as other potential disruptions. These measures include installing onboard
security cameras in all Tokyu Railways train cars and strategically deploying security personnel at stations, commercial

facilities, and other locations to enhance overall safety.

(iv) Risk of inability to obtain insurance coverage for accidents due to rising premium rates or underwriting restrictions by
insurance companies
There is a risk that the Group may be unable to obtain insurance coverage for accidents due to rising premium rates or
underwriting restrictions imposed by insurance companies in response to changing social conditions, such as an increase in
natural disasters.
To address this risk, the Group is reviewing the scope of insurance coverage, considering the potential for self-insurance,

and examining whether to file insurance claims in the event of an incident.



(3) Risks regarding information security

(1) Risk of leakage or loss of confidential and personal information due to inadequate information management (including IT
security), resulting in loss of social trust
The Group provides systems and services that serve as essential components of social infrastructure. If operational
disruptions occur that impede service delivery, or if a large-scale leakage or loss of confidential information, including
personal data, were to take place, such situations could adversely affect the Group’s business performance and financial
position. This could result from factors such as a decline in social credibility and brand image, as well as the payment of
compensation for damages incurred.
To address this risk, the Group has implemented a variety of measures in anticipation of incidents arising from equipment
or information system failures and other causes. These include conducting external security assessments and formulating
improvement plans at key consolidated subsidiaries that operate critical infrastructure services such as transportation,

payment systems, and telecommunications.

(i) Risk of service disruption and loss of social trust due to cyberattacks or unauthorized access to computer networks

The Group provides systems and services that serve as essential components of social infrastructure. If cyberattacks,
unauthorized access to computer networks, or similar incidents result in service suspension, leakage of customer information
or the Group’s management and operational information, or the destruction or alteration of data, such situations could
adversely affect the Group’s business performance and financial position.

To address this risk, the Group implements a wide range of security measures, including technical solutions such as the
introduction of antivirus software and intrusion detection and prevention tools; security education initiatives such as training
of employees to recognize and respond to targeted email attacks; and the development of rules and response procedures for

large-scale incidents, accompanied by regular drills to ensure readiness.

(4) Risks regarding compliance

(1) Risk of loss of social trust and associated losses due to compliance violations or inadequate group governance leading to
misconduct at subsidiaries and sub-subsidiaries
The Group conducts its various businesses, including railway and real estate operations, in compliance with relevant laws
and regulations and in accordance with corporate ethics. However, if actions contrary to these standards occur and the Group
loses social trust as a result, customer and business partner attrition and other consequences could adversely affect the
Group’s business performance and financial position.
To address this risk, the Group is strengthening its compliance risk management framework, led by the Compliance and
Risk Management Committee. Key initiatives include ongoing awareness-raising activities and training related to
compliance as a whole and legal revisions, the implementation of compliance self-checks at subsidiaries and sub-subsidiaries,

and efforts to improve the effectiveness of the whistleblower system.

(i1) Risk of decline in social credibility due to material errors or fraud in accounting processes resulting from weaknesses in
internal accounting controls, leading to the publication of inaccurate financial statements
The Group complies with relevant laws and regulations and prepares its financial statements in accordance with applicable
accounting standards in each country. It is also implementing various initiatives to optimize its consolidated accounting
framework and strengthen governance. However, if actions contrary to these standards occur and the Group loses social trust
as a result, customer and business partner attrition and other consequences could adversely affect the Group’s business
performance and financial position.
To address this risk, the Group is working to optimize its consolidated accounting framework and standardize accounting

operations, including through the unification of accounting systems across its domestic consolidated subsidiaries.
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(iii) Risk of decline in social credibility due to compliance violations being overlooked as a result of inadequate responses to
whistleblower reports
The Group has established whistleblower helplines to receive reports and consultations regarding potential compliance
issues, including violations of laws and regulations, breaches of internal rules, or other acts that may raise compliance
concerns, with the aim of early detection and swift rectification of compliance-related issues, including fraud and scandals.
However, if appropriate measures are not taken in response to such whistleblower reports and compliance violations are
overlooked, the resulting loss of social trust could lead to a decline in customer confidence and trust and adversely affect
the Group’s business performance and financial position.
To address this risk, the Group has established whistleblower helplines not only within the company and at a law office,
ready to respond to reports and consultations from Group employees (including suppliers).
We have clearly defined and thoroughly implemented the protection of those making notifications, seeking consultations,
and cooperating with investigations into the rules governing the whistleblower system to prevent unfavorable treatment,

such as retaliation for reporting, consulting, or responding to an investigation.

(5) Risks regarding working styles and securing of human resources

(1) Risk of inability to sustain service provision due to shortages or difficulty in securing an adequate workforce amid a declining
working-age population
With the declining birthrate, aging population, and overall population decrease, as well as rising workforce mobility driven
by changes in employment and labor conditions, the Group may face increasing challenges in retaining employees and
recruiting new talent. If labor shortages lead to a decline in service quality or damage the Group’s reputation, the resulting
loss of customers or suppliers could adversely affect the Group’s business performance and financial position.
To address this risk, the Group is implementing various initiatives, including improving compensation and working
conditions to balance sustainable corporate value enhancement with employee returns. In addition, the Group is reviewing
its personnel and benefits systems to provide diverse and flexible working arrangements that do not rely solely on full-time

regular employees.

(i1) Risk of decline in brand value caused by declining human resources and technical capabilities due to delays in improving
compensation or introducing flexible work practices, resulting in the inability to secure and develop high-quality human
resources
Suppose the Group fails to secure and develop high-quality human resources due to delays in improving compensation or
responding to the need for more flexible working styles. In that case, it may face risks such as lost business opportunities,
declining service quality, and operational difficulties. These outcomes could undermine stakeholder trust and damage the
Group’s brand value.

To address this risk, the Group is developing business-specific talent development programs and implementing strategic
personnel rotations to foster a sustainable pool of specialized talent. Furthermore, particularly in its real estate business, the
Group is taking measures to prevent the outflow of proprietary business know-how that could occur as a result of employee

turnover.
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(6) Risks associated with impediments to long-term wide-area movement of people

(1) Risk of declining profitability due to impediments to long-term, wide-area movement of people caused by natural disasters
such as earthquakes, storms, or flood damage
If impediments to long-term, wide-area movement of people occur as a result of natural disasters such as earthquakes, storms,
or flood damage in the Group’s business areas, leading to business interruptions caused by facility damage or personal injury,
it could adversely affect the Group’s business performance and financial position.
To address this risk, the Group is continuously working to strengthen its business continuity management (BCM) framework
across the Group and to implement measures based on assessments of potential operating losses and social impacts

associated with climate change, focusing on both preventive actions and damage mitigation.

(ii) Risk of declining profitability due to impediments to long-term, wide-area movement of people caused by infectious diseases
or other external factors
If impediments to long-term, wide-area movement of people occur as a result of infectious diseases or other external factors,
business activities may be suspended due to operational restrictions, which could lead to a decline in profitability.
To address this risk, the Group is continuously strengthening its organizational preparedness for potential outbreaks of new
infectious diseases and promoting initiatives that are not dependent on the movement of people, even during periods affected

by such outbreaks.

(iii) Risk of impediments to the movement of people due to population decline in the Group’s business areas
A decline in the residential population within the Group’s business areas may lead to impediments to the movement of
people.
To address this risk, the Group is working to maintain and attract residential populations by enhancing the appeal of areas
along its railway lines. In addition, Tokyu Railways is promoting marketing initiatives aimed at stimulating new mobility

demand and encouraging greater movement.

(iv) Risk of significant impact on business performance due to the disappearance of inbound demand resulting from rapid market
changes caused by international conflicts, fluctuations in exchange rates or interest rates, or inflation
If inbound demand disappears due to rapid market changes triggered by international conflicts, fluctuations in exchange
rates or interest rates, or inflation, it could significantly affect the Group’s business performance.
To address this risk, the Group is exploring alternative demand sources in its hotel business that are less vulnerable to the
decline of inbound demand. In addition, the Group is considering measures to prevent the departure of surplus employees

that may result from such a decline in demand.
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4. Management’s Analysis of Financial Position, Operating Results and Cash Flows
Overview of Operating Results, etc.
(1) Operating results

During the fiscal year ended March 31, 2025, the outlook for the Japanese economy remained uncertain due to factors such as
soaring raw material prices and construction costs, as well as the risk of higher interest rates. Nevertheless, supported by a surge
in inbound demand, socioeconomic activities showed signs of a gradual recovery.
Against this backdrop, the Group has been working to build a stable and growing business portfolio under the Three-year
Medium-term Management Plan with the vision statement “Creative Act.” in order to proactively respond to possible future
changes in the business environment.
During the fiscal year under review, the Hotel and Resort Business, Life Service Business, and Transportation Business saw
increased revenue due to improvements in the business environment and other favorable factors, while the Real Estate Business
experienced a reactionary decline following large-scale condominium sales in the previous fiscal year. As a result, operating
revenue for the fiscal year under review stood at ¥1,054,981 million (up 1.7% year on year), operating profit at ¥103,485 million
(up 9.0% year on year), and ordinary profit at ¥107,724 million (up 8.5% year on year). Profit attributable to owners of parent
came to ¥79,677 million (up 24.6% year on year).
Operating results on a segmental basis are as follows. The results for individual segments include inter-segment internal revenues
or transfers where applicable. The Company presents operating profit for each reported segment as segment profit in this
document.
Starting from the current fiscal year, the classification of reportable segments has been changed. Therefore, in the following

year-on-year comparisons, the figures for the same period of the previous fiscal year have been reclassified to the new segment.

Transportation

Tokyu Railways Co., Ltd. works to appropriately maintain and renew aging facilities and implement measures against natural
disasters to pursue safe and secure railways, which is the top priority of its railway business. As part of the renovation work on
the Den-en-toshi Line underground section, aimed at creating station spaces that connect with the community and realizing
“sustainable underground stations,” the first phase at Komazawa-daigaku Station was completed in April 2025. In addition,
renovation work at Tana Station, further seismic reinforcement of viaducts, installation of platform doors at Gotanda Station,
and other improvements were carried out, representing a total capital expenditures of ¥52.9 billion.

Furthermore, as part of efforts to further enhance the railway network, the business plan for the New Airport Line, which will
connect Kamata Station and Keikyu Kamata Station over a distance of 0.8 kilometers, was approved by the Ministry of Land,
Infrastructure, Transport and Tourism in April 2025. The new line is expected to improve access between Tokyu Lines’ service
areas, as well as northwestern Tokyo and southwestern Saitama Prefecture, and Haneda Airport, while also promoting further
development in and around the Kamata and Keikyu Kamata areas.

The sightseeing train THE ROYAL EXPRESS made its first run in November 2024 through the Shizuoka area, offering views
of Mount Fuji. Additionally, in FY2024, it expanded its operations to Hokkaido as well as the Shikoku and Setouchi areas,
supporting tourism promotion and regional revitalization across these regions.

Furthermore, we are working to address environmental and social challenges by leveraging the environmental advantages of
railways. To provide emergency power supply during large-scale disasters and efficiently utilize railway power, we promoted
the installation of a large-scale storage battery power system at the Ichigao Substation. We also installed an auxiliary power
supply system at Minami-machida Grandberry Park Station, which reuses surplus power generated when trains apply brakes for
station lighting and other applications. Going forward, we will continue to fulfill our responsibility to help realize a decarbonized
and circular society through energy conservation initiatives.

In the Transportation Business segment, the number of passengers carried by Tokyu Railways exceeded the previous year’s
figures for both commuters and non-commuters, increasing 3.0% overall and reflecting a 2.9% increase in the number of
commuters carried and a 3.1% rise in the number of non-commuters carried. In addition, fare revenue increased 3.6% overall,
reflecting a 4.4% increase in revenue from commuters carried and a 3.1% rise in revenue from non-commuters carried due to
the increase in the number of passengers carried.

Looking at the number of passengers carried by consolidated subsidiaries, the number carried by Izukyu Corporation increased
5.7%.

In bus operations, the number of passengers carried by Tokyu Bus Corporation increased 2.3%.

As aresult, operating revenue for the segment increased 3.3% year on year, to ¥220,619 million, resulting in an operating profit

of ¥28,993 million for the segment (a decrease of 9.6% year on year).
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Operation results of Tokyu Railways’ railway operations

Categories Units 155th 156th
April 1, 2023 to March 31, 2024 April 1, 2024 to March 31, 2025
Number of operating days Days 366 365
Operating distance Kilometers 110.7 110.7
Operating dls'tance of Thousand 156,173 156,282
passenger trains kilometers
commuter | passengers 474541 489,438
Number of lzl“housin d
passengers Commuter 577,602 594,441
carried passengers
Total Thousand 1,052,143 1,083,879
passengers
Non- (Millions of yen) 89,548 92,280
commuter
Passenger —
revenue Commuter |(Millions of yen), 55,438 57,893
Total (Millions of yen) 144,986 150,173
Miscellaneous income from o of yen) 14,767 13,390
railway operations
Total revenues (Millions of yen) 159,753 163,563
Average revenue per day (Millions of yen), 436 448
Operating efficiency (%) 42.8 44.0
Number of .
Average service
passengers distance
Note: Calculation method of the Operating _ carried
. . . = - X x 100
operating efficiency efficiency Operating Average
distance of transportation
passenger trains capacity

Real Estate

In the Real Estate Business, operating revenue decreased 5.5% year on year to ¥253,762 million, partly due to the reactionary
decline following the large-scale condominium sales recorded in the previous year, and changes in the timing of sales. However,
operating profit increased to ¥48,398 million (up 2.4% year on year), mainly supported by the opening of SHIBUYA AXSH,
strong sales performance at hotels and commercial facilities, and higher rental income.

In July 2024, SHIBUYA AXSH opened in the East Exit area of Shibuya Station with the office portion fully occupied. The
facility comprises commercial spaces and offices. The first through fourth floors house restaurants, including new business
formats and debut stores, as well as other tenants catering to a variety of use scenarios. Our efforts to redevelop Shibuya,
including Shibuya Sakura Stage and SHIBUYA AXSH, were recognized in the Trend category of the 2024 Nikkei Excellent
Products and Services Awards.

Additionally, the Company, L Catterton Real Estate, and Tokyu Department Store Co., Ltd. are jointly promoting the Shibuya
Upper West Project on the site of the former Tokyu Department Store Main Store. As part of this project, it has been decided
that Bunkamura The Museum will be expanded and relocated to the 7th floor of a new facility on the site. This project is
scheduled for completion in FY2029. The new facility will feature a refined retail environment, the Japan debut of the hotel
brand The House Collective, and urban rental residences, and will promote integration with Bunkamura, emerging as a new
large-scale cultural complex.

Furthermore, in June 2024, the Company, together with Sotetsu Urban Creates Co., Ltd., opened the complex facility Vlag
yokohama on the top floor (42nd floor above ground) of THE YOKOHAMA FRONT. Equipped with a members-only working
lounge, event spaces, a café bar, and private offices, the facility will serve as a hub in the Yokohama area to promote business
co-creation and address social challenges, creating a venue for new business and creative activities.

Overseas, in Binh Duong New City, Vietnam, the condominium MIDORI PARK The GLORY (24 stories, 992 units in total),
jointly developed with NTT Urban Development Corporation, was completed in October 2024, and occupancy has commenced.
In addition to residential units with user-friendly layouts, the property offers a comfortable living environment both inside and

out, including a variety of shared facilities popular in Vietnam, as well as a commercial area and a greenway.
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Life Service

The Company positions this segment as a foundation of community living that contributes to enhancing the value of the areas
along its railway lines, and has been working to improve its profitability. In addition to developing attractive facilities, this
business strives to offer products and services that exceed customer expectations. It also further promotes collaboration across
the Group to generate synergies with other businesses, including the Transportation and Real Estate Businesses.

In the Retail Business, the Company has been promoting structural reforms to respond to changes in the market. In April 2025,
Tokyu Retail Management Co., Ltd. was established to integrate the operation, planning, and development of commercial
facilities owned by the Company and its consolidated subsidiaries. By consolidating the operational expertise of each
commercial facility management subsidiary, we aim to create new customer value in collaboration with local communities and
business partners.

In July 2024, Tokyu Store Chain Co., Ltd. opened its Shibuya Sakura Stage store on the second floor of Shibuya Sakura Stage,
a commercial complex directly connected to the New South Exit of the JR Shibuya Station. The store offers a selection of
products tailored to the characteristics of the area, providing a shopping experience that combines convenience and enjoyment.
In the ICT and Media Business, the Company implemented a collaboration project with the anime Haikyu!!, in which Group
companies worked together to carry out various initiatives, such as operating wrapped buses and conducting joint promotions
with commercial facilities and hotels. We will continue to enhance the appeal of Tokyu Lines’ service areas and create vibrant
activity through collaboration with major content providers.

In the Life Service Business, operating revenue increased 1.7% year on year, to ¥527,379 million, and operating profit increased
to ¥19,344 million (up 47.5% year on year), reflecting the positive impact of the renovation of Tokyu Department Store Co.,
Ltd.’s Sapporo store and lower electricity procurement costs at Tokyu Power Supply Co., Ltd.

Hotel and Resort

In the Hotel and Resort Business, the occupancy rate rose to 79.8% (up 4.1 points year on year), due to the provision of facilities
and services tailored to growing inbound and domestic travel demand. As a result, operating revenue increased 20.5% year on
year, to ¥126,882 million, and operating profit was ¥6,650 million (up 200.5% year on year).

THE HOTEL HIGASHIYAMA by Kyoto Tokyu Hotel signed a soft brand agreement with the global hotel chain Pan Pacific
Hotels Group in July 2024, and has been operated under a dual brand name as “THE HOTEL HIGASHIYAMA KYOTO
TOKYU, A Pan Pacific Hotel” since January 2025. By connecting with the membership program of the Pan Pacific Hotels
Group, we will promote business development and the creation of regional appeal.

Additionally, BELLUSTAR TOKYO, A Pan Pacific Hotel, located within Tokyu Kabukicho Tower, received a total of five
awards in the 2024 World Luxury Awards—two in the hotel category and three in the spa category. This recognition is based on
evaluations by industry professionals and travelers of top-tier hotels worldwide. We will continue striving to be a hotel brand
chosen by our guests.

In our golf business, we completed seismic retrofitting and renovation work at the Five Hundred Club, our members-only golf
club. In addition to improving safety, we focused on enhancing the value of the club and member satisfaction by expanding the

restaurant’s terrace seating and renovating the bath facilities.

(2) Cash flows
Cash and cash equivalents stood at ¥58,318 million at the end of the fiscal year under review, up ¥16,761 million from the end

of the previous fiscal year.

Cash flows from operating activities

Net cash provided by operating activities reached ¥155,104 million, after adjusting for depreciation and amortization of
¥86,533 million and income taxes paid of ¥35,978 million, based on profit before income taxes of ¥107,338 million. Net cash
provided by operating activities increased ¥9,770 million compared to the previous fiscal year, mainly due to an increase in
profit before income taxes.

Cash flows from investing activities

Net cash used in investing activities totaled ¥114,012 million, which was mainly attributable to payments for purchases of
property, plant and equipment and intangible assets of ¥126,747 million. Net cash used in investing activities increased
¥13,012 million compared to the previous fiscal year owing to factors including an increase in payments for purchases of
property, plant and equipment and intangible assets.
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Cash flows from financing activities

Net cash used in financing activities was ¥25,248 million, mainly due to the net decrease in short-term borrowings.

(3) Financial position
Total assets increased ¥46,907 million from the end of the previous fiscal year to ¥2,698,981 million at the end of the fiscal year
under review, primarily due to an increase in land and buildings for sale.
Liabilities increased ¥5,437 million year on year, to ¥1,826,685 million, largely because of an increase in interest-bearing debt
(*) 0of ¥36,196 million, to ¥1,291,723 million.
Net assets rose ¥41,470 million from the end of the previous fiscal year to ¥872,295 million. This was primarily attributable to
the posting of profit attributable to owners of parent despite a purchase of treasury stock.

*Interest-bearing debt: the sum of debt, corporate bonds, and commercial papers

Production, Orders, and Sales
Many of the Group’s businesses do not operate on a build-to-order basis; therefore, the scale of production and orders by segment
is not disclosed in terms of either monetary value or volume.
Accordingly, information regarding production, orders, and sales is presented in relation to each segment’s performance under “4.
Management’s Analysis of Financial Position, Operating Results and Cash Flows, Overview of operating results, etc., (1) Operating
results.”

Analysis and Review of Operating results, etc. from Managements Perspective

Any forward-looking statements herein are based on the judgments of the Group as of the date of submission of this annual securities
report.

(1) Recognition, analysis and review of operating results, etc.
FY2024 marked the first year of the Three-year Medium-term Management Plan, which aims to build a stable and growing
business portfolio. While the Real Estate Business experienced a decline in condominium sales, performance was strong mainly
in the Hotel and Resort Business and the Life Service Business. Combined with the effects of structural reforms, internal growth
initiatives, and creation of added-value, consolidated operating revenue reached ¥1,054,900 million, roughly in line with the
target set at the beginning of the period (hereafter, comparisons are made against this initial target). Operating profit exceeded
the target by ¥15,400 million, reaching ¥103,400 million. Profit attributable to owners of parent also surpassed the target by
¥19,600 million, reaching ¥79,600 million. Both operating profit and profit attributable to owners of parent achieved record-
high levels. As a result, indicators such as profit per share, ROE, and ROA (business profit to total assets) also met the targets
set forth in the Medium-term Management Plan. In addition, the ratio of interest-bearing debt to TOKYU EBITDA stood at 6.0
times, achieving a balance between financial soundness and capital efficiency.
In terms of strategic measures, to proactively respond to possible future changes in the business environment, the Company is
promoting management that is conscious of shareholders’ equity while maintaining a stable and growing business portfolio. This
approach aims to enhance sustainable corporate value and create a conglomerate premium by deepening synergies among
businesses.
In the Transportation Business, expenses increased due to upfront investments aimed at ensuring business continuity and
securing long-term competitiveness, including capital expenditures, recruitment activities, and improvements to employee
benefits. For FY2025, we expect the number of passengers carried to increase by 2.4%, outpacing the inflation rate. Furthermore,
based on the operational concept for the New Airport Line approved by the Ministry of Land, Infrastructure, Transport and
Tourism in April 2025, we are developing a wider railway network to further enhance the value of the areas along our railway
lines. Regarding future profit levels, we aim to maintain the current level of approximately ¥25,000 million while strengthening
competitiveness and capturing further demand, supported by the effects of operational efficiency initiatives and other factors.
In the Real Estate Business, rents for our office properties have increased by approximately 13% compared to pre-COVID levels,
significantly exceeding the average growth rate in central Tokyo’s five wards. Additionally, rents for our commercial facilities
and hotels have increased overall, supported by higher percentage rents. We believe this is not solely due to tight demand, but
also reflects the results of our proactive efforts to enhance the appeal of the area, including the construction of various facilities,
attraction of new functions, and implementation of soft measures to draw people in. In particular, in the Shibuya area, we are
undertaking large-scale projects such as the Shibuya Upper West Project, the Miyamasuzaka District Type 1 Urban
Redevelopment Project, and Phase II of the Shibuya Scramble Square Project. While some large-scale redevelopment projects
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in Tokyo undertaken by other companies have experienced significant delays or have been shelved, we will continue to steadily
advance these three Shibuya projects according to the announced schedules. As delays in other companies’ development projects
are expected to tighten market supply, we believe our newly opened properties will be well-positioned to demonstrate a
competitive advantage.

In the Life Service Business, we established Tokyu Retail Management Co., Ltd. in April 2025, consolidating the operational
expertise of each commercial facility management subsidiary. By implementing a quad operation combining self-operated sales
areas, consigned sales, leased tenants, and franchises, we aim to develop uniquely competitive sales floors and create new
customer value with local communities and business partners.

In the Hotel and Resort Business, we have made steady progress on key initiatives, including the structural reform of Tokyu
Hotels Co., Ltd. Combined with efforts to provide high-quality services and capture inbound demand, including the renovation
of Cerulean Tower Tokyu Hotel, we achieved a record-high GOP (Gross Operating Profit, i.e., profit after deducting expenses,
etc. from hotel revenue).

For the consolidated earnings forecast for the fiscal year ending March 31, 2026, we anticipate a continued favorable
environment, primarily in the Transportation and Hotel and Resort Businesses, driven by rising mobility demand and sustained
inbound demand, among other factors. In the real estate sales business, we forecast operating revenue of ¥1,072,000 million, up
¥17,000 million year on year, and operating profit of ¥100,000 million, down ¥3,400 million year on year. This takes into
account a decrease in the number of condominium units delivered and higher personnel expenses due to improved employee
benefits, base salary increases, and other related measures, as well as profit generation through management efforts. We expect
operating profit excluding the real estate sales business to be ¥89,600 million, up ¥3,200 million year on year, focusing on
internal growth. Ordinary profit is projected to be ¥106,100 million, down ¥1,600 million year on year, while profit attributable
to owners of parent is expected to be ¥80,000 million, up ¥300 million year on year.

We have updated the numerical targets for the fiscal year ending March 31, 2027, which were previously announced in
November last year, and newly disclosed targets for the fiscal year ending March 31, 2028. For the fiscal year ending March 31,
2027, compared with the figures announced in November 2024, we now plan operating revenue of ¥1,105,000 million, down
¥8,000 million, operating profit of ¥105,000 million, up ¥5,000 million, and profit attributable to owners of parent of
¥81,000 million, up ¥15,000 million. The targets for the fiscal year ending March 31, 2028 are operating revenue of
¥1,145,000 million, operating profit of ¥110,000 million, and profit attributable to owners of parent of ¥82,000 million. We
intend to steadily increase profits going forward and achieve growth in profit per share.
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(2) Capital sources and liquidity
Under the Three-year Medium-term Management Plan that began in FY2024, to proactively respond to possible future changes
in the business environment, we aim both to improve capital efficiency and to maintain financial health, while building a stable
and growing business portfolio.
Regarding management indicators, we will promote management that is highly conscious of the cost of shareholders’ equity,
emphasizing efficiency and financial health in addition to expansion of scale.
We have set targets of achieving an ROE of 8.7% in FY2026 and an ROA (business profit to total assets) of 3.8% in the medium-
to long-term.
The three-year cumulative cash flow plan under the Medium-term Management Plan projects total cash inflows of
¥640,000 million, including ¥500,000 million in cash flows from operating activities and ¥70,000 million from asset sales, such
as asset replacements, and other items. Total cash outflows are projected at ¥640,000 million, including ¥520,000 million in
cash flows from investing activities and ¥100,000 million in shareholder returns, an increase of ¥60,000 million from the
previous plan. The breakdown of cash flows from investing activities is expected to include ¥160,000 million for investments
in the railway business, ¥130,000 million for investments in existing businesses, including value-up investments, and ¥230,000
million for growth investments, including real estate development projects.
With regard to the Company’s funding, amid a situation that requires close attention to future trends in financial markets,
including rising interest rates both in Japan and overseas, we will continue striving to secure stable medium- to long-term funding
sources. We will also work to curb increases in funding interest rates by promoting a higher proportion of fixed-rate funding and
longer funding maturities, and to minimize funding costs through the use of market-based funding.
In June 2023, as a strategic funding measure, the Company issued a total of ¥60.0 billion in Zero Coupon Convertible Bonds
(bonds with share acquisition rights, tenkanshasaigata shinkabu yoyakuken-tsuki shasai), which allowed us to suppress funding
costs. Concurrently, the Company repurchased approximately ¥30.0 billion of its own shares, totaling 16,524,300 shares. This
enables us to both improve capital efficiency and maintain and enhance a robust financial foundation capable of withstanding
changes in market conditions.
In addition, as a funding instrument to promote the Company’s “sustainable management,” we established a Sustainable Finance
Framework and, in FY2023, utilized this framework to raise funds through a sustainability-linked loan. As outlined in the
Environmental Vision 2030, published in March 2022, we have set CO2 emission reduction targets toward achieving net-zero
CO: emissions by 2050 as Key Performance Indicators (KPIs) and Sustainability Performance Targets (SPTs). Through these
initiatives, we aim to grow sustainably alongside society toward the next 100 years.
Regarding the procurement of working capital, we have established facilities for short-term corporate bonds (commercial paper)
and a cash management system. By actively utilizing these facilities, we aim to reduce procurement costs. In addition, we have
put in place a crisis-response commitment line to ensure readiness for unforeseen circumstances.
Regarding shareholder returns, we intend to make substantial investments while steadily increasing profits, using these profits
as the source to raise dividend levels. For FY2024, we plan to pay an annual dividend of ¥24 per share. For FY2025, in addition
to an annual dividend of ¥28 per share, representing an increase of ¥4, we have resolved to repurchase up to ¥10.0 billion of
shares, with a maximum of 6.5 million shares. In the medium- to long-term, we aim for a dividend payout ratio of 30%, taking

into account our business performance and financial position.
*1 Interest-bearing debt: the sum of debt, corporate bonds, and commercial papers

*2 The amounts of capital expenditures and investments/loans have been partially reclassified to better illustrate the progress
of the investment plan, and therefore differ from the figures in the statement of cash flows.
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(3) Significant accounting estimates and assumptions used in such estimates
The consolidated financial statements of the Group are prepared in accordance with generally accepted accounting principles in
Japan. In preparing these consolidated financial statements, management must make estimates that affect the reported amounts
of assets and liabilities as of the balance sheet date and the reported amounts of revenues and expenses during the reporting
period, as well as the related disclosures. These estimates are based on reasonable judgments considering past results and current
conditions; however, actual results may differ due to the inherent uncertainty of such estimates.
Since its founding, the Company has been committed to addressing social issues through its business activities, achieving steady
growth in step with the development of the nation, cities, and regions, while adapting to changes in the times. We are advancing
the Three-year Medium-term Management Plan that began in FY2024 to continue pursuing sustainable management while
responding to changes in the social environment.
The Company and its consolidated subsidiaries are engaged in a wide range of businesses across the Transportation, Real Estate,
Life Service, and Hotel and Resort segments, hold substantial non-current assets, and continuously make investments, including
capital expenditures and investments/loans. Therefore, for the Company and its consolidated subsidiaries, the management of
the asset portfolio, primarily composed of non-current assets, and in particular the assessment of impairment losses, constitutes
a significant accounting estimate.
In assessing impairment losses, assets are grouped by business or property, and indicators of impairment are evaluated based on
factors such as profitability, marketability, and whether decisions have been made regarding changes in use or disposal. In
recognizing and measuring impairment losses, we reasonably estimate future cash flows based on recent performance and
management decisions, including business plans. For assets with a fair value, such as real estate, we use an appropriate value
determined through external appraisals or other assessments as necessary to determine the recoverability of the investment
amount or carrying amount.
Significant accounting estimates and assumptions used in preparing the consolidated financial statements are disclosed in “Part
V. FINANCIAL INFORMATION, 1. Consolidated Financial Statements and Notes, (1) Consolidated Financial Statements,

Notes to Consolidated Financial Statements, Significant Accounting Estimates.”

5. Material Contracts, etc.

No items to report.

6. Research and Development
The Group’s research and development expenses for the current fiscal year totaled ¥480 million. By segment, ¥450 million were
allocated to the Transportation Business and ¥29 million to the Life Service Business.
Major research and development activities are conducted at Tokyu Research Institute, Inc., focusing on consumption research
related to the economy, society, communities, and other related areas, as well as on consumption structures and consumer awareness

and behavior.
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Part II1. FACILITIES

1. Overview of Capital Expenditures
The Group (the Company and its consolidated subsidiaries) makes capital expenditures to advance large-scale projects, expand
business assets, upgrade facilities, and enhance service quality. As of March 31, 2025, the Group invested a total of¥126,366 million,
primarily in its Transportation Business. The total amount of capital expenditures includes investments in intangible assets such as
software.
In the Transportation Business, the Group prioritizes the safe and reliable operation of its railway business by working to maintain
and renew aging facilities appropriately and implementing measures against natural disasters. As part of the renovation work on the
Den-en-toshi Line underground section, aimed at creating station spaces that connect with the community and realizing “sustainable
underground stations,” the first phase at Komazawa-daigaku Station was completed in March 2025. In addition, the Group continued
to make capital expenditures to improve convenience and enhance safety, including the renovation work at Tana Station, further
seismic reinforcement of viaducts, installation of platform doors at Gotanda Station, and other improvements. Furthermore, in bus
operations, new vehicles were purchased, bringing total capital expenditures in this business to ¥59,943 million.
In the Real Estate Business, the Group made capital expenditures totaling ¥37,038 million, including the opening of SHIBUYA
AXSH, a new development by the Company.
In the Lifestyle Service Business, the Group conducted renovation and refurbishment work on existing store facilities in its
department store and chain store operations, as well as construction of telecommunications facilities in its cable television operations.
Total capital expenditures in this business amounted to ¥23,611 million.
In the Hotel and Resort Business, the Group conducted renovation work on existing hotel facilities and made total capital

expenditures of ¥7,416 million.

2. Major Facilities
The Group (the Company and its consolidated subsidiaries) operates a wide range of businesses. The status of its facilities is
disclosed by presenting key facility information together with figures for each business segment.
The status of major facilities as of March 31, 2025 is as follows.

(1) Breakdown by segment
As of March 31, 2025

Book value (Millions of yen)
. Land Number of
Segment name
g Buildings and Rolling stock employees
and Other Total
structures machinery Amount Area
ou (thousand m?)
. 7,252
Transportation 376,119 63,367 141,590 3,858 6,256 587,332 [802]
3,282
Real Estate 343,716 2,273 420,928 2,710 4,363 771,282
[3,237]
. . 8,908
Life Service 68,563 6,310 88,618 1,115 12,518 176,010
[12,480]
3,731
Hotel and Resort 32,886 1,104 44,438 5,841 3,896 82,326
[3,343]
23,173
Subtotal 821,285 73,055 695,575 13,525 27,034 1,616,951
[19,862]
. 881
Company-wide 7,514 256 15,438 29 1,157 24,367 [417]
24,054
Total 828,800 73,312 711,014 13,555 28,192 1,641,319
[20,279]

Notes: 1. “Other” under book value represents the total amount of tools, furniture and fixtures, and leased assets, and does not include
construction in progress (the same applies hereinafter).
2. Figures in brackets “[ ]” under the number of employees represent the number of temporary employees.



(2) Transportation Business
(1) Railway operations
Domestic subsidiaries
1. Tokyu Railways Co., Ltd.
A. Lines and facilities

As of March 31, 2025

By e R e e el Il
Toyoko Line Shibuya—Yokohama 242 Double 21
Meguro Line Meguro—Hiyoshi 11.9 Double 13
Tokytu Shin-yokohama . . .
Line Shin-yokohama—Hiyoshi 5.8 Double 3
Den-en-toshi Line Shibuya—Chud-rinkan 31.5 Double 27 58
Oimachi Line Oimachi-Mizonokuchi 124 Double 16
Ikegami Line Gotanda—Kamata 10.9 Double 15
Tokyt Tamagawa Line Tamagawa—Kamata 5.6 Double 7
Kodomonokuni Line Nagatsuta—Kodomonokuni 34 Single 3
Railway Total 105.7 89 28
Setagaya Line Sangen-jaya—Shimo-takaido 5.0 Double 10 1
Tramway Total 5.0 10 1
Total 110.7 99 29

Notes: 1. The track gauge is 1.067 m for railways and 1.372 m for tramways. The operating voltage is 1,500 V for railways and 600 V

for tramways.

2. With respect to the Tokyt Shin-yokohama Line, the Group leases railway facilities from the Japan Railway Construction,
Transport and Technology Agency (JRTT) and operates as a Type I Railway Business Operator.

3. With respect to the Kodomonokuni Line, the Group leases railway facilities from Yokohama Minatomirai Railway Company
and operates as a Type II Railway Business Operator.

4. The number of stations listed under “Railway Total” and “Total” differs from the sum of stations by individual lines because
stations served by multiple lines are counted only once.
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B. Number of rolling stock units

As of March 31, 2025

Motor cars Trailer cars . Catgnary Powered cars Track inspection Power supply cars Total
. . spection cars . cars - .
(Units) (Units) (Units) (Units) (Units) (Units) (Units)
693 611 1 1 1 1 1,308

Note: The Group has the Nagatsuta Rolling Stock Factory as its rolling stock workshop, and three depots, including the Motosumiyoshi
Depot. Their outlines are as follows.

As of March 31, 2025

Land Building
. Number of
Company Name Location Area (ar) Book value Area (m?) Book value employees
(Millions of yen) (Millions of yen)
Nagatsuta Rolling | Aoba-ku,
) 44,325 627 17,742 485 86
Stock Factory Yokohama-shi
Motosumiyoshi Nakahara-ku,
o 44,582 8,846 6,663 1,198 55
Depot Kawasaki-shi
Setagaya-ku,
Okuzawa Depot 9,086 658 12 28 —
Tokyo
Midori-ku,
Nagatsuta Depot . 64,500 4,296 7,382 289 67
Yokohama-shi
Yukigaya Depot Ota-ku, Tokyo 8,802 13 3,138 190 36
Total 171,297 14,441 34,939 2,192 244
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2. Other

A. Lines and facilities

As of March 31, 2025

Operating
Company name Line name Section distance Type of track Number of Numbgr of
(kilometers) stations substations
Uedadentetsu Co., Ltd. . .
" Bessho Line Ueda—Bessho-Onsen 11.6 Single 15 1
Izukyu Corporation *1 Izukyu Line Ito—Izukyu-Shimoda 45.7 Single *2 15 7

Notes: 1. The track gauge is 1.067 m. The operating voltage is 1,500 V.

2. There is one jointly used station in addition to those listed above.

B. Number of rolling stock units

As of March 31, 2025

Motor Cars | Trailer Cars Overhe.ad Line IPowered Cars Trgck Power Total
Company name . . Inspection Cars . Inspection Cars| Supply Cars .
(Units) (Units) (Units) (Units) (Units) (Units) (Units)
Eledadentetsu Co., Ltd. 5 5 B B B B 10
Izukyu Corporation *2 46 27 - - - - 73

Notes: 1. There is the Shimonogo Technical District (Ueda-shi, Nagano Prefecture), which serves as a depot and factory.

2. There is the Izu-Kdgen Rolling Stock Depot (Ito-shi, Shizuoka Prefecture), which serves as a rolling stock base.

(i1) Other transportation businesses

Domestic subsidiaries

As of March 31, 2025

Book value (Millions of yen)
Company name Number of
Business office name Facility details| Buildings Rolling Land employees
Location and stock and and area Other Total (persons)
: (m*)
structures | machinery

Tokyu Bus Corporation Bus
Awashima Office and others operations 30 S ala 7,397 i 13537 S 175
Setag_aya-l_(u, Tokyo, and 11 other office > 5 (86,407) > >
locations in Tokyo and Kanagawa
Prefectures facilities *1

Note: 1. The number of rolling stock units is 944 route buses. It includes facilities for which the land and buildings are leased.

(3) Real Estate Business

The major leased facilities and equipment are as follows.

Reporting companies

As of March 31, 2025

Book value (Millions of yen)

. Number of
Business office name o . . .
Locati Facility details| Buildings Rolling employees
ocation Land area
and stock and ) Other Total (persons)
: (m*)
structures | machinery
hib . Real estate
Shi Hikari i 45,454
touya Hikane leasing 27422 484 291 | 73,652 -
Shibuya-ku, Tokyo facilities (6,181)
*1,2
Real estate
Tokyu Kabukicho T i 17,840
Oyt BRABURICRO TOWEE leasing 40,331 246 473 | 58,891 -
Shinjuku-ku, Tokyo £a0111tles (3,772)
1,3




Book value (Millions of yen)

. Number of
Business office name .- . . -
Location Facility details| Buildings Rolling Land area employees
and stock and are Other Total (persons)
: (m?)
structures | machinery
hib Real estate
Shibuya Stream i 13,179
ouy leasing 42,841 252 90 | 56363 -
Shibuya-ku, Tokyo £almzltles (6,432)
Shibuya Scramble Square Phase I Real estate
(East Building) leasing 45,001 535 262 45,800 -
facilities (4,145)
Shibuya-ku, Tokyo *1,5
Real estate
Minami-machida Grandberry Park i 11,379
mi-ma v leasing 30,646 20 304 | 42352 -
Machida-shi, Tokyo facilities (84,083)
*1,6
Real estate
Futako Tamagawa Rise i 23,200
Y gaw leasing 18,355 213 183 | 41,952 -
Setagaya-ku, Tokyo £ac1htles (35,693)
1,7
Land and buildings in Kanazawa-ku,| Real estate
. leasing 25,379
Yokohama-shi o 113 - - 25,492 -
facilities (288,121)
Kanazawa-ku, Yokohama-shi *1, 8
. | Real estate
Tokyu Capital Tower i 11,851
uap leasing 11,909 3 54| 23818 -
Chiyoda-ku, Tokyo £ac1htles (7,881)
1,9
g foh Real estate 5180
een’s are Yokohama i 12,1
Queen’s Squ , leasing 10,377 13 58| 22,628 -
Nishi-ku, Yokohama-shi £ac111tles (8,269)
1,10
| " Real estate
A Oval Buildi i 18,984
oyama Lival Bulding leasing 1,064 - 4] 20052 _
Shibuya-ku, Tokyo facilities (2,315)
*1,11
Real estate
Tokyu Shibuya Ekimae Buildin i 10,944
<y Shibuy undmg | leasing 799 1 1 11,746 -
Shibuya-ku, Tokyo £ac1htles (1,201)
1,12
Tama Plaza Terrace Shopping 1,313
. Center 12,436 3 116 13,870 -
Aoba-ku, Yokohama-shi *1_13 (42,9406)

Notes: 1. As the property is leased or its facility operations are outsourced, there are no employees to be reported.
2. The leasable floor area of the building is 62,090 m>.
3. The leasable floor area of the building is 44,854 m?.
4. The leasable floor area of the building is 58,768 m?.
5

. The land is a provisional replacement lot under a land readjustment project. Since it is difficult to calculate its book value,

it is indicated with a “—”. The leasable floor area of the building is 62,729 m?.

O 0 3 N

. The leasable floor area of the building is 46,893 m?.
. The leasable floor area of the building is 119,252 m?.
. The leasable floor area of the building is 20,279 m?.
. A portion of the land is leased. The leased land area is 345 m? The leasable floor area of the building is 53,665 m?.

10. The leasable floor area of the building is 58,685 m2
11. The leasable floor area of the building is 9,421 m?2.
12. The leasable floor area of the building is 6,390 m?.
13. The leasable floor area of the building is 164,931 m?.
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Domestic subsidiaries

As of March 31, 2025

Book value (Millions of yen)
Company name Number of
Business office name Facility details| Buildings | Rolling employees
: Land area
Location and stock and (m?) Other Total (persons)
structures | machinery
Jotetsu Corporation Real estate
J1 Sapporo Kitaguchi Building leasing 6,713 B
leased offices and others facilities 5113 2 (79,429) 43 11,873
Kita-ku, Sapporo-shi, and others 1,2
CT Realty Limited Real estate
leasing 42,279
Cerulean Tower Tokyu Hotel e 8,887 - 95 51,264 -
facilities (9,395)
Shibuya-ku, Tokyo *1, 3
Shibuya Miyashitacho Realty Co., Real estate
Ltd. : _
leasing
Shibuya Cast facilities 11,044 s ) 121 11,241 B
Shibuya-ku, Tokyo 1,4

Notes: 1. As the property is leased or its facility operations are outsourced, there are no employees to be reported.
2. The leasable floor area of the building is 78,241 m?.
3. The leasable floor area of the building is 104,153 m?2.
4. The leasable floor area of the building is 20,735 m2.

(4) Life service business

The major facilities are as follows.

Domestic subsidiaries

As of March 31, 2025

Book value (Millions of yen)

Company name Number of
Business off_'lce name Facility details| Buildings Rolling Land area employees
Location and stock and (mz)r Other Total (persons)
structures | machinery
Tokyu Store Chain Co., Ltd. 0906
. " A i o . 10,
Higashi-Ogishima Distribution Logistics 4207 675 70 15,160 85
Center center (60,180)
Kawasaki-ku, Kawasaki-shi
Tokyu Department Store Co., Ltd. ) 11.553
Sapporo Store Retail store 3,138 - ; 61 14,753 50
facilities (8,486)
Chuo-ku, Sapporo-shi
Tokyu Department Store Co., Ltd.
. . Retail store 9,100
Machida Tokyu Twins e 3,236 - 37 12,374 17
facilities *1 (4,950)
Machida-shi, Tokyo
its communications Inc.
. aqe, . 48
Media Center and other.facﬂmes Cal.al.e.TV 6.970 2282 4718 14,019 503
Aoba-ku, Yokohama-shi, and facilities (100)
others
Tokyu Recreation Co., Ltd. and one | y1ovie
other company theater 3,517
Tokyu Kabukicho Tower facilities, 12,289 o7 (1,057) 307 17,091 34
etc. *2

Shinjuku-ku, Tokyo

Notes: 1. It includes facilities for which the land and buildings are leased.

2. The building is co-owned with Tokyu Corporation, and the land area shown represents Tokyu Recreation Co., Ltd.’s

ownership share. The leasable floor area of the building is 8,970 m2.




(5) Hotel and resort business

The major facilities are as follows.

Reporting companies

As of March 31, 2025

Book value (Millions of yen)
Business office name Facility details| Buildi Rolli errimlber of
Location cility details| Buildings olling Land area employees
and stock and ) Other Total (persons)
: (m?)
structures | machinery

Nagoya Tokyu Hotel 7,682
goya folyu HO Hotel 3,726 36 85| 11,530 -

Nagoya-shi, Aichi Prefecture facilities *1 9,172)

Tokyu Seven Hundred Club Golf course 10,217
T . . facilities 588 - - 10,806 -

Midori-ku, Chiba-shi ) (1,035,437)

Notes: 1. As the property is leased, there are no employees to be reported.
2. A portion of the land is leased. The leased land area is 232,185 m?.

In addition to the above, the following are the major leased facilities.

As their facility operations are outsourced, there are no employees to be reported.

As of March 31, 2025

Business office name - . Building area Number of
Company name . Facility details | Land area (m?) 5 employees
Location (m?)
(persons)
The Yokohama Bay Hotel
Tokyu Hotels Co., Lid, | 0kY% and others Hotel buildin - 293,501 -
Y » % | Nishi-ku, Yokohama-shi, and 20 & ’
other stores
(6) Company-wide
The major facilities are as follows.
Reporting companies
As of March 31, 2025
Book value (Millions of yen)
. Number of
Business office name o . . .
Locati Facility details| Buildings Rolling employees
ocation Land area
and stock and (m?) Other Total (persons)
structures | machinery
. Complex
Bunkamura 12,232
uricamu cultural 5,244 207 66| 17751 -
Shibuya-ku, Tokyo facilities (7,762)
*1,2

Notes: 1. As its operations are outsourced, there are no employees to be reported.
2. Excluding Orchard Hall, the facility has been closed since April 10, 2023.

(7) Other

« In the Life Service Business, Tokyu Department Store Co., Ltd., a consolidated subsidiary, owns the land located at
Dogenzaka 2-Chome, Shibuya-ku, Tokyo (book value: ¥17,845 million; land area: 6,217 m?). Details of the redevelopment

plan are provided in “3. Planned Addition, Retirement, and Other Changes of Facilities.”



3. Planned Addition, Retirement, and Other Changes of Facilities

The major plans for new installation, renovation, and other facility projects as of March 31, 2025 are as follows. The required funds

will be financed through borrowings, corporate bonds, and internal funds.

There are no plans for the disposal or sale of significant facilities as of March 31, 2025.

(1) Capital expenditure plan for the railway business of Tokyu Railways Co., Ltd. in FY2025
Tokyu Railways Co., Ltd. plans to make capital expenditures totaling ¥48.2 billion in FY2025. These investments will focus on
the proper maintenance and renewal of railway facilities and equipment, the enhancement of operations and customer services
through the use of digital technologies, the creation of new mobility demand, and initiatives that take environmental

considerations into account.

Planned investment
amount
(Billions of yen)

Major investment details

- Introduction of new train cars and renovation of train cars for the Oimachi Line
- Station renovation work on the Den-en-toshi Line (Sakurashinmachi, Tana, and Miyazakidai Stations)
+Maintenance and renewal of aging structures (a tunnel near Tama-plaza Station and Tsurumigawa

48.2 -

Bridge)

- Upgrading of level crossing obstacle detection systems (100% installed, except for the Setagaya Line

and Kodomonokuni Line)

(2) Other plans
As of March 31, 2025
Planned investment amount Scheduled start and
Company name . . completion
: Segment name Facility details -
Project name Total Amountpaid | g oo
(Millions of yen)|(Millions of yen) p
The Company
Tokyo Station Yaesu 1-Chome | Real estate Real estate October | February
o . . e 27,047 12,428
East B District Urban business leasing facilities 2021 2026
Redevelopment Project *1
The Company Real
eal estate
Janua

Tokyu Department Store Co., | Real estate leasing facilities, 172,400 3,389 Y Fy2029
Ltd. business, etc. etc 2025
Shibuya Upper West Project '

*1. The Tokyo Station Yaesu 1-Chome East B District Urban Redevelopment Project is an urban redevelopment project
implemented by the Tokyo Station Yaesu 1-Chome East B District Urban Redevelopment Association under the Urban
Redevelopment Act. Of the amount already paid, ¥6,067 million represents the book value of the land, buildings, and

structures previously held prior to the land rights conversion.



Part IV. INFORMATION ABOUT THE REPORTING COMPANY

1. Company’s Shares etc.

(1) Total number of shares
(i) Authorized shares

Class Total number of shares authorized to be issued (Shares)
Common stock 900,000,000
Total 900,000,000
(i1) Issued shares
Number of issued shares as|Number of issued shares as Na}llme of ﬁnar111c_111 Instruments
of fiscal year end of filing date exchange on which securities are _
Class listed or authorized financial Description
(March 31, 2025) (Shares) | (June 27, 2025) (Shares) | . . .
instruments business association to
which securities are registered
. Number of shares
Prime Market of the Tokyo Stock L
Common stock 624,869,876 624,869,876 constituting one
Exchange .
unit: 100 shares
Total 624,869,876 624,869,876 - -

(2) Share acquisition rights
(i) Employee share option plans

No items to report.

(i1) Rights plans

No items to report.




(iii) Share acquisition rights for other uses

The Company has issued bonds with share acquisition rights pursuant to the Companies Act.

Zero Coupon Convertible Bonds due 2028 (bonds with share acquisition rights, tenkanshasaigata shinkabu yoyakuken-tsuki shasari)
(issued on June 28, 2023)

Date of resolution

June 12,2023

Number of share acquisition rights (Units)*

(Note 1)

Of which, number of treasury stock acquisition rights (Units)*

Class, description, and number of shares underlying share
acquisition rights (Shares)*

Number of shares of common stock: 14,140,938 [14,215,314]
(Note 2)

Amount to be paid in upon exercise of share acquisition rights
(Yen)*

2,121.5 [2,110.4] (Note 3)

Exercise period of share acquisition rights*

From July 12, 2023 to September 15, 2028 (Note 4)

Issue price of shares and amount to be incorporated into capital
upon exercise of share acquisition rights (Yen)*

Issue price: 2,121.5[2,110.4]
Amount to be incorporated into capital: 1,061
[1,056] (Note 5)

Conditions for exercising share acquisition rights*

(Note 6)

Matters concerning transfer of share acquisition rights*

The share acquisition rights are attached to the convertible
bonds with share acquisition rights and may not be separated or
transferred independently from the bonds.

Matters concerning delivery of share acquisition rights in
connection with act of organizational restructuring*

(Note 7)

Description and value of property to be contributed upon
exercise of share acquisition rights*

Upon exercise of the share acquisition rights, the bonds
pertaining to such share acquisition rights shall be contributed
as property, and the value of the property contributed upon the
exercise of one share acquisition right shall be equal to the face
value of each bond.

Balance of bonds with share acquisition rights (Millions of
yen)*

30,000

* The items reflect the status as of March 31, 2025. Any changes made between March 31, 2025 and the end of the month

preceding the filing date (May 31, 2025) are indicated in square brackets with updated figures as of the end of the month

preceding the filing date. All other items remain unchanged from the status as of March 31, 2025.

At the 156th Annual General Meeting of Shareholders held on June 27, 2025, a proposal for the appropriation of surplus,

providing for a year-end dividend of ¥13 per share, was approved, resulting in an annual dividend of ¥24 per share for the fiscal

year ended March 31, 2025. Accordingly, the conversion price was adjusted to ¥2,110.4 retroactively to April 1, 2025 pursuant

to the conversion price adjustment provisions. The figures as of the end of the month preceding the filing date reflect the impact

of the conversion price adjustment.

Notes 1. The total number shall be the sum of 3,000 and the number obtained by dividing the aggregate face value of the bonds

pertaining to the substitute bonds with share acquisition rights (meaning the bonds with share acquisition rights issued,

upon submission of appropriate evidence and provision of indemnity, in the event of loss, theft, or destruction of the

original bonds with share acquisition rights) by ¥10 million.

2. The class and description of shares underlying the share acquisition rights shall be the Company’s common stock (number

of shares constituting one unit: 100 shares). The number of shares of the Company’s common stock to be delivered upon

exercise of the share acquisition rights shall be a number that is obtained by dividing the aggregate face value of the bonds

subject to the request for exercise by the conversion price stated in Note 3. (2) and (3) below. However, any fractional

shares of less than one share arising from the exercise shall be rounded down, and no cash adjustment shall be made.

3. (1) Upon the exercise of each share acquisition right, the bonds pertaining to the share acquisition rights shall be



contributed, and the value of the bonds shall be equal to the face value.

(2) The initial conversion price shall be ¥2,124.5.

(3) The conversion price shall be adjusted in accordance with the calculation formula below if the Company issues new
shares of common stock at a paid-in amount below the market value of the Company’s common stock or disposes of
shares of the Company’s common stock held by the Company after issuing the bonds with share acquisition rights. The
term “Number of shares already issued” in the calculation formula below means the total number of shares of the

Company’s common stock issued (excluding those held by the Company).

Number of shares issued Amount to be paid
Number of . X .
or disposed of in per share
shares
) ) already Mark |
Conversion Conversion ssued arket value
ice after = rice before  x Sue
pr.1ce atte P ) Number of shares already Number of shares issued
adjustment adjustment . + .
issued or disposed of

The conversion price shall also be adjusted as appropriate in the event of a split or reverse split of the
Company’s common stock, the appropriation of certain surplus, or the issuance of share acquisition rights
(including those attached to bonds with share acquisition rights) that allow a request for delivery of the
Company’s common stock at a price below its market value, or in other specified events.

4. The exercise period shall be from July 12,2023 to September 15, 2028 (local time of the place where the request for exercise
is received). However, the period shall be (i) until the day that is three business days before the redemption date in Tokyo
in the case of the early redemption of the bonds (excluding the share acquisition rights pertaining to the bonds that are
selected not to undergo early redemption in the case of the early redemption due to changes in the tax system); (ii) until the
time when the bonds are cancelled if the bonds with share acquisition rights are purchased or the bonds are cancelled by
purchase by the Company; or (iii) until the time of the forfeiture of the benefit of time if the benefit of time of the bonds is
forfeited.

In any of the cases above, the share acquisition rights cannot be exercised after September 15, 2028 (local time of the place
where the request for exercise is received). Notwithstanding the foregoing, if the bonds with share acquisition rights are
purchased by the Company, the share acquisition rights cannot be exercised between July 1, 2028 and the second business
day after September 12, 2028 in Tokyo, and if the Company makes a reasonable decision that it is necessary to conduct an
organizational restructuring or similar transaction of the Company, the share acquisition rights cannot be exercised during
the period of within 30 days designated by the Company that will end within 14 days from the day following the effective
date of the organizational restructuring or similar transaction.

In addition, if the day when the exercise of the share acquisition rights will become effective (or if such a day is not a
business day in Tokyo, the following business day in Tokyo) falls within the period from the day that is two business days
in Tokyo before the record date set by the Company or some other day set to determine shareholders in connection with
Article 151, Paragraph 1 of the Act on Book-Entry Transfer of Corporate Bonds and Shares (hereinafter collectively referred
to as the “Shareholder Determination Date”) (or if the Shareholder Determination Date is not a business day in Tokyo, the
day that is three business days in Tokyo before the Shareholder Determination Date) until the Shareholder Determination
Date (or if the Shareholder Determination Date is not a business day in Tokyo, the following business day in Tokyo), the
share acquisition rights cannot be exercised. However, in the case of changes to laws and regulations or practices pertaining
to the delivery of shares upon the exercise of share acquisition rights through the transfer system pursuant to the Act on
Book-Entry Transfer of Corporate Bonds and Shares, the Company may modify the restrictions on the period in which the
share acquisition rights can be exercised as stipulated in this paragraph in order to reflect the said changes.

5. The amount of common stock to be increased shall be the amount obtained by multiplying the maximum amount of increase
in common stock calculated in accordance with the provisions of Article 17 of the Regulations for Corporate Accounting
by 0.5, and any fraction of less than ¥1 resulting from the calculation shall be rounded up. The amount of legal capital
surplus to be increased shall be the amount obtained by subtracting the amount of common stock to be increased from the

maximum amount of increase in common stock etc.



6. (1) No partial exercise of each share acquisition right shall be allowed.

(2) The holders of the bonds with share acquisition rights may exercise the share acquisition rights only if (i) up to and
including September 30, 2027, the closing price of the Company’s common stock during 20 consecutive Trading Days
ending on the last Trading Day of each calendar quarter (as defined below) exceeds 150% of the conversion price
applicable on such last Trading Day; or (ii) from and including October 1, 2027 to and including June 30, 2028, the
closing price of the Company’s common stock during 20 consecutive Trading Days ending on the last Trading Day of
each calendar quarter exceeds 130% of the conversion price applicable on such last Trading Day. In such case, the
holders may exercise the share acquisition rights during the period from the first day of the next calendar quarter
(provided that, under item (i) above, the period for the calendar quarter commencing July 1, 2023 shall begin on
July 12, 2023) until the last day of such next calendar quarter. The term “Trading Day” means a trading day on Tokyo
Stock Exchange, Inc., and does not include days on which no closing price is announced.

However, the conditions for exercising share acquisition rights described in (2) shall not apply during the following
periods (i), (ii), and (iii), and the following period (iv) if a Parity Event (as defined below) occurs.

(1) any period during which the Company’s long-term issuer rating by Japan Credit Rating Agency, Ltd. or its successor
rating agency (hereinafter “JCR”) is BBB— or below; the Company ceases to be rated with a long-term issuer rating
by JCR; or the Company’s long-term issuer rating by JCR is suspended or withdrawn; or any period during which
the Company’s issuer rating by Rating and Investment Information, Inc. or its successor rating agency (hereinafter
“R&I”) is BBB— or below; the Company ceases to be rated with an issuer rating by R&I; or the Company’s issuer
rating by R&lI is suspended or withdrawn

(ii) any period after the day on which the Company gives notice of early redemption of the bonds to the holders of the
bonds with share acquisition rights (excluding the share acquisition rights pertaining to the bonds that are selected
not to undergo early redemption)

(iii) the period from the day on which, in conducting an organizational restructuring or similar transaction, the Company
gives notice regarding the organizational restructuring or similar transaction to the holders of the bonds with share
acquisition rights until the effective date of the organizational restructuring or similar transaction, unless the exercise
of the share acquisition rights is prohibited as stated in Note 4 above

(iv) The period of 15 consecutive business days in Tokyo, starting from (and including) the next business day in Tokyo
following the day on which the Company notifies the holders of the bonds with share acquisition rights that a Parity
Event has occurred
The term “Parity Event” means any of the following cases on any of five consecutive business days in Tokyo, starting
from the third business day in Luxembourg and Tokyo after the date on which notice of the occurrence of such event
is received from the holders of the bonds with share acquisition rights: (i) the price of the bonds with share
acquisition rights is less than 98% of the Closing Parity Value (as defined below), where such price is determined
by the Calculation Agent (as defined below) pursuant to the terms and conditions of the bonds based on the bid price
information for the bonds provided by Bloomberg Valuation Service (BVAL) or its successor service; (ii) if the price
described in (i) above is not available, the bid price of the bonds quoted by a major financial institution selected by
the Company is less than 97% of the Closing Parity Value; or (iii) the Calculation Agent determines that neither the
price described in (i) above nor the bid price described in (ii) above is available.

The term “Closing Parity Value” means the amount obtained by multiplying (i) the number obtained by dividing
¥10 million by the conversion price applicable on such date by (ii) the closing price of the Company’s common
stock on such date.

The term “Calculation Agent” means Mizuho Trust & Banking (Luxembourg) S.A.
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7. (1) In the event of an organizational restructuring or similar transaction, the Company shall make its best efforts to cause
the Successor Company etc. (as defined below) to assume its position as the principal obligor of the bonds with share
acquisition rights, and to cause such Successor Company etc. to deliver new share acquisition rights in place of the
existing share acquisition rights. However, such succession and delivery shall be subject to the following conditions:
(i) such succession and delivery are feasible under the laws applicable at the time; (ii) a mechanism for such succession
and delivery has already been established or can be established; and (iii) the Company or the Successor Company etc.
can carry out such succession and delivery without incurring expenses (including taxes) that are unreasonable (as
determined by the Company) from the overall perspective of the organizational restructuring or similar transaction. In
the event of such succession and delivery, the Company shall also make its best efforts to ensure that the Successor
Company etc. is a listed company in Japan on the effective date of the organizational restructuring or similar transaction.
The Company’s duty of effort described in (1) shall not apply if the Company delivers to the trustee of the bonds with
share acquisition rights (hereinafter the “Trustee™) a certificate to the effect that the Successor Company etc. is not
expected by the Company to be a listed company in Japan, for whatever reason, on the effective date of the
organizational restructuring or similar transaction. The term “Successor Company etc.” means the counterparty in the
organizational restructuring or similar transaction that assumes the Company’s obligations under the bonds with share
acquisition rights and/or the share acquisition rights.

(2) The details of the share acquisition rights of the Successor Company etc. to be delivered in accordance with the
provisions of (1) above shall be as follows.
(i) Number of share acquisition rights
The number shall be the same as the number of the share acquisition rights pertaining to the bonds with share
acquisition rights remaining immediately prior to the effective date of the organizational restructuring or similar
transaction.
(i) Class of shares underlying share acquisition rights
The class shall be common stock of the Successor Company etc.
(i) Number of shares underlying share acquisition rights
The number of shares of common stock of the Successor Company etc. to be delivered upon the exercise of the
share acquisition rights of the Successor Company etc. shall be determined by the Successor Company etc. after
taking into account the conditions of the organizational restructuring or similar transaction in accordance with (a)
or (b) below. The conversion price will be subject to the same adjustment method specified in Note 3. (3) above.
(a) In the event of a merger, share exchange, or share transfer, the conversion price shall be set so that the holders
who would have received the number of shares of common stock of the Company upon the exercise of the
share acquisition rights immediately before the effective date of the organizational restructuring or similar
transaction can be entitled to receive the number of shares of common stock of the Successor Company etc. in
the organizational restructuring or similar transaction upon the exercise of the share acquisition rights of the
Successor Company etc. immediately after the effective date of the organizational restructuring or similar
transaction. If securities or other property other than shares of common stock of the Successor Company etc.
are delivered upon the organizational restructuring or similar transaction, the holders shall also be entitled to
receive a number of shares of common stock of the Successor Company etc. equal to the number obtained by
dividing the value of such securities or property by the market value of common stock of the Successor
Company etc.; or
(b) In the case of an organizational restructuring or similar transaction other than the above, the conversion price
shall be set so that the holders of the bonds with share acquisition rights shall be entitled to receive the
economic benefit equivalent to that which the holders would have received upon the exercise of the share
acquisition rights immediately before the effective date of the organizational restructuring or similar
transaction, upon the exercise of the share acquisition rights of the Successor Company etc. immediately after
the effective date of the organizational restructuring or similar transaction.
(iv) Description and value of property to be contributed upon exercise of share acquisition rights

Upon the exercise of the share acquisition rights of the Successor Company etc., the succeeded bonds shall be
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contributed, and the value of such bonds shall be equal to the face value of the succeeded bonds.

(v) Period in which share acquisition rights can be exercised
The period during which the share acquisition rights can be exercised shall be from the effective date of the
organizational restructuring or similar transaction (or a date within 14 days thereafter, as applicable) to the expiry
date of the exercise period of the share acquisition rights.

(vi) Other conditions for exercising share acquisition rights
No partial exercise of each share acquisition right of the Successor Company etc. shall be allowed. The exercise
of the share acquisition rights of the Successor Company etc. shall be subject to the same restrictions as those
described in Note 6. (2) above.

(vii) Purchase of bonds with share acquisition rights by the Successor Company etc.
The Successor Company etc. may purchase its share acquisition rights and the succeeded bonds in the same
manner as the Company purchases the bonds with share acquisition rights.

(viii) Common stock and legal capital surplus to be increased in the event of issuance of shares upon exercise of share
acquisition rights
The amount of common stock to be increased if shares are issued upon the exercise of the share acquisition rights
of the Successor Company etc. shall be the amount obtained by multiplying the maximum amount of increase in
common stock calculated in accordance with the provisions of Article 17 of the Regulations for Corporate
Accounting by 0.5, and any fraction of less than ¥1 resulting from the calculation shall be rounded up. The amount
of legal capital surplus to be increased shall be the amount obtained by subtracting the amount of common stock
to be increased from the maximum amount of increase in common stock etc.

(ix) In the event of an organizational restructuring or similar transaction
In the event of an organizational restructuring or similar transaction of the Successor Company etc., the same
treatment shall be applied as for the bonds with share acquisition rights.

(x) Other
Any fractional shares of less than one share arising from the exercise of the share acquisition rights of the
Successor Company etc. shall be rounded down, and no cash adjustment shall be made. The share acquisition

rights of the Successor Company etc. cannot be transferred separately from the succeeded bonds.

(3) When the Company causes the Successor Company etc. to assume or succeed to the Company’s obligations under the

trust certificate pertaining to the bonds and the bonds with share acquisition rights pursuant to the provisions of (1)
above, the Company shall provide a guarantee in certain cases specified in the terms and conditions of the bonds with

share acquisition rights and shall comply with such terms and conditions.



Zero Coupon Convertible Bonds due 2030 (bonds with share acquisition rights, tenkanshasaigata shinkabu yoyakuken-tsuki shasai)
(issued on June 28, 2023)

Date of resolution

June 12,2023

Number of share acquisition rights (Units)*

(Note 1)

Of which, number of treasury stock acquisition rights (Units)*

Class, description, and number of shares underlying share
acquisition rights (Shares)*

Number of shares of common stock: 14,773,958 [14,851,485]
(Note 2)

Amount to be paid in upon exercise of share acquisition rights
(Yen)*

2,030.6 [2,020.0] (Note 3)

Exercise period of share acquisition rights*

From July 12, 2023 to September 16, 2030 (Note 4)

Issue price of shares and amount to be incorporated into capital
upon exercise of share acquisition rights (Yen)*

Issue price: 2,030.6 [2,020.0]
Amount to be incorporated into capital: 1,016
[1,010] (Note 5)

Conditions for exercising share acquisition rights*

(Note 6)

Matters concerning transfer of share acquisition rights*

The share acquisition rights are attached to the convertible
bonds with share acquisition rights and may not be separated or
transferred independently from the bonds.

Matters concerning delivery of share acquisition rights in
connection with act of organizational restructuring*

(Note 7)

Description and value of property to be contributed upon
exercise of share acquisition rights*

Upon exercise of the share acquisition rights, the bonds
pertaining to such share acquisition rights shall be contributed
as property, and the value of the property contributed upon the
exercise of one share acquisition right shall be equal to the face
value of each bond.

Balance of bonds with share acquisition rights
(Millions of yen)*

30,000

* The items reflect the status as of March 31, 2025. Any changes made between March 31, 2025 and the end of the month preceding

the filing date (May 31, 2025) are indicated in square brackets with updated figures as of the end of the month preceding the filing

date. All other items remain unchanged from the status as of March 31, 2025.

At the 156th Annual General Meeting of Shareholders held on June 27, 2025, a proposal for the appropriation of surplus, providing

for a year-end dividend of ¥13 per share, was approved, resulting in an annual dividend of ¥24 per share for the fiscal year ended

March 31, 2025. Accordingly, the conversion price was adjusted to ¥2,020.0 retroactively to April 1, 2025 pursuant to the

conversion price adjustment provisions. The figures as of the end of the month preceding the filing date reflect the impact of the

conversion price adjustment.

Notes 1, 2, 5, and 7. These notes are as stated in Notes 1, 2, 5, and 7 of the aforementioned Zero Coupon Convertible Bonds due

2030 (bonds with share acquisition rights, tenkanshasaigata shinkabu yoyakuken-tsuki shasai)

3. (1) Upon the exercise of each share acquisition right, the bonds pertaining to the share acquisition rights shall be

contributed, and the value of the bonds shall be equal to the face value.

(2) The initial conversion price shall be ¥2,033.5.
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(3) The conversion price shall be adjusted in accordance with the calculation formula below if the Company issues new
shares of common stock at a paid-in amount below the market value of the Company’s common stock or disposes of
shares of the Company’s common stock held by the Company after issuing the bonds with share acquisition rights. The
term “Number of shares already issued” in the calculation formula below means the total number of shares of the

Company’s common stock issued (excluding those held by the Company).

Number of shares issued N Amount to be paid
Number of or disposed of in per share
shares
' . Market value

Conversion Conversion already

price after =  price before x __issued

adjustment adjustment Number of shares already N Number of shares issued

issued or disposed of

The conversion price shall also be adjusted as appropriate in the event of a split or reverse split of the Company’s
common stock, the appropriation of certain surplus, or the issuance of share acquisition rights (including those attached
to bonds with share acquisition rights) that allow a request for delivery of the Company’s common stock at a price
below its market value, or in other specified events.

4. The exercise period shall be from July 12, 2023 to September 16, 2030 (local time of the place where the request for exercise
is received). However, the period shall be (i) until the day that is three business days before the redemption date in Tokyo in
the case of the early redemption of the bonds (excluding the share acquisition rights pertaining to the bonds that are selected
not to undergo early redemption in the case of the early redemption due to changes in the tax system); (ii) until the time
when the bonds are cancelled if the bonds with share acquisition rights are purchased or the bonds are cancelled by purchase
by the Company; or (iii) until the time of the forfeiture of the benefit of time if the benefit of time of the bonds is forfeited.
In any of the cases above, the share acquisition rights cannot be exercised after September 16, 2030 (local time of the place
where the request for exercise is received). Notwithstanding the foregoing, if the bonds with share acquisition rights are
purchased by the Company, the share acquisition rights cannot be exercised between July 1, 2030 and the second business
day after September 11, 2030 in Tokyo, and if the Company makes a reasonable decision that it is necessary to conduct an
organizational restructuring or similar transaction of the Company, the share acquisition rights cannot be exercised during
the period of within 30 days designated by the Company that will end within 14 days from the day following the effective
date of the organizational restructuring or similar transaction.

In addition, if the day when the exercise of the share acquisition rights will become effective (or if such a day is not a business

day in Tokyo, the following business day in Tokyo) falls within the period from the day that is two business days in Tokyo

before the record date set by the Company or some other day set to determine shareholders in connection with Article 151,

Paragraph 1 of the Act on Book-Entry Transfer of Corporate Bonds and Shares (hereinafter collectively referred to as the

“Shareholder Determination Date”) (or if the Shareholder Determination Date is not a business day in Tokyo, the day that is

three business days in Tokyo before the Shareholder Determination Date) until the Shareholder Determination Date (or if

the Shareholder Determination Date is not a business day in Tokyo, the following business day in Tokyo), the share
acquisition rights cannot be exercised. However, in the case of changes to laws and regulations or practices pertaining to the
delivery of shares upon the exercise of share acquisition rights through the transfer system pursuant to the Act on Book-

Entry Transfer of Corporate Bonds and Shares, the Company may modify the restrictions on the period in which the share

acquisition rights can be exercised as stipulated in this paragraph in order to reflect the said changes.

6. (1) No partial exercise of each share acquisition right shall be allowed.

(2) The holders of the bonds with share acquisition rights may exercise the share acquisition rights only if (i) up to and
including September 30, 2029, the closing price of the Company’s common stock during 20 consecutive Trading Days
ending on the last Trading Day of each calendar quarter (as defined below) exceeds 150% of the conversion price
applicable on such last Trading Day; or (ii) from and including October 1, 2029 to and including June 30, 2030, the
closing price of the Company’s common stock during 20 consecutive Trading Days ending on the last Trading Day of
each calendar quarter exceeds 130% of the conversion price applicable on such last Trading Day. In such case, the holders

may exercise the share acquisition rights during the period from the first day of the next calendar quarter (provided that,



under item (i) above, the period for the calendar quarter commencing July 1, 2023 shall begin on July 12, 2023) until the

last day of such next calendar quarter. The term “Trading Day” means a trading day on Tokyo Stock Exchange, Inc., and

does not include days on which no closing price is announced.

However, the conditions for exercising share acquisition rights described in (2) shall not apply during the following

periods (i), (ii), and (iii), and the following period (iv) if a Parity Event (as defined below) occurs.

(1) any period during which the Company’s long-term issuer rating by Japan Credit Rating Agency, Ltd. or its successor
rating agency (hereinafter “JCR”) is BBB— or below; the Company ceases to be rated with a long-term issuer rating
by JCR; or the Company’s long-term issuer rating by JCR is suspended or withdrawn; or any period during which
the Company’s issuer rating by Rating and Investment Information, Inc. or its successor rating agency (hereinafter
“R&I”) is BBB— or below; the Company ceases to be rated with an issuer rating by R&I; or the Company’s issuer
rating by R&I is suspended or withdrawn

(ii) any period after the day on which the Company gives notice of early redemption of the bonds to the holders of the
bonds with share acquisition rights (excluding the share acquisition rights pertaining to the bonds that are selected
not to undergo early redemption)

(iii) the period from the day on which, in conducting an organizational restructuring or similar transaction, the Company
gives notice regarding the organizational restructuring or similar transaction to the holders of the bonds with share
acquisition rights until the effective date of the organizational restructuring or similar transaction, unless the exercise
of the share acquisition rights is prohibited as stated in Note 4 above

(iv) The period of 15 consecutive business days in Tokyo, starting from (and including) the next business day in Tokyo
following the day on which the Company notifies the holders of the bonds with share acquisition rights that a Parity
Event has occurred
The term “Parity Event” means any of the following cases on any of five consecutive business days in Tokyo, starting
from the third business day in Luxembourg and Tokyo after the date on which notice of the occurrence of such event
is received from the holders of the bonds with share acquisition rights: (i) the price of the bonds with share acquisition
rights is less than 98% of the Closing Parity Value (as defined below), where such price is determined by the
Calculation Agent (as defined below) pursuant to the terms and conditions of the bonds based on the bid price
information for the bonds provided by Bloomberg Valuation Service (BVAL) or its successor service; (ii) if the price
described in (i) above is not available, the bid price of the bonds quoted by a major financial institution selected by
the Company is less than 97% of the Closing Parity Value; or (iii) the Calculation Agent determines that neither the
price described in (i) above nor the bid price described in (ii) above is available.

The term “Closing Parity Value” means the amount obtained by multiplying (i) the number obtained by dividing ¥10
million by the conversion price applicable on such date by (ii) the closing price of the Company’s common stock on
such date.

The term “Calculation Agent” means Mizuho Trust & Banking (Luxembourg) S.A.

(3) Exercises of moving strike convertible bonds etc.

No items to report.



(4) Changes in total number of issued shares, common stock and legal capital surplus

Change in total | Balance of total Change in Balance of | Change in legal | Balance of legal
number of number of . .
Date . . common stock | common stock | capital surplus | capital surplus
issued shares | issued shares (Millions of yen) |(Millions of yen)| (Millions of yen) | (Millions of yen)
(Shares) (Shares) Y Y Y Y
August 1, 2017
(624,869,876) 624,869,876 - 121,724 - 92,754
(Note)

Note: Based on a resolution approved at the 148th Annual General Meeting of Shareholders held on June 29, 2017, the Company
conducted a reverse stock split, whereby every two shares of common stock were consolidated into one share, with an effective
date of August 1, 2017.

(5) Shareholding by shareholder category

As of March 31, 2025
Shareholding status (Number of shares constituting one unit: 100 shares)
Shares less
Category National and Financial Foreign investors than one unit
Financial . Other Individuals
local o service . Total (Shares)
institutions . corporations Non- and others
governments providers T Individuals
individuals

Number of
shareholders 2 93 37 1,171 653 311 98,279 100,546 -
(Persons)
Number of
shares held 72 2,514,452 68,933 215,236 1,276,364 1,612 2,162,632 6,239,301 939,776
(Units)
Percentage of
shareholdings 0.00 40.30 1.10 3.45 20.46 0.03 34.66 100.00 -
(%)

Notes: 1. Out of 46,072,200 shares of treasury stock, 460,722 units are included and stated in “Individuals and others.”

2. “Other corporations” and “Shares less than one unit” include 73 units and 49 shares, respectively, held in the name of Japan

Securities Depository Center, Incorporated.



(6) Major shareholders

As of March 31, 2025

I\}T:rnbi (1)§ Shareholding ratio
Name Address S1Ares e (excluding treasury
(Thousands of stock) (%)
shares)
The Master Trust Bank of Japan, Ltd. 1) ¢ | Apacaka, Minato-ku, Tokyo 88,991 15.38
(Trust Account)
Custody Bank of Japan, Ltd. (Trust 1-8-12 Harumi, Chuo-ku, Tokyo 25275 437
Account)
ippon Life Insurance Compan -6-6 Marunouchi, Chiyoda-ku, Tokyo , .
Nippon Life I Company 1-6-6 M hi, Chiyoda-ku, Toky: 19,558 3.38
The Dai-ichi Life Insurance Company, | | 13}y rakucho, Chiyoda-ku, Tokyo 16,517 2.85
Limited
Sumitomo Mitsui Trust Bank, Limited 1-4-1 Marunouchi, Chiyoda-ku, Tokyo 15,677 2.71
STATE STREET BANK WEST
CLIENT - TREATY 505234 1776 HERITAGE DRIVE, NORTH
(Standing proxy: Settlement & Clearing | QUINCY, MA 02171, U.S.A. 12,457 2.15
if(g\;lces Department, Mizuho Bank, (2-15-1 Konan, Minato-ku, Tokyo)

Mizuho Bank, Ltd. 1-5-5 Otemachi, Chiyoda-ku, Tokyo 9,906 1.71
aiyo Life Insurance Compan -7-1 Nihombashi, Chuo-ku, Tokyo , .
Taiyo Life I Company 2-7-1 Nihombashi, Chuo-ku, Toky 9,088 1.57
lokyu.G.roup Employees’ Ownership 5-6 Nanpeidai-cho, Shibuya-ku, Tokyo 7,173 1.24

ssoclation
The Nomura Trust and Banking Co.,
Ltd. (Retirement Benefit Trust Account 2-2-2 Otemachi, Chiyoda-ku, Tokyo 7,135 1.23
for MUFG Bank, Ltd.)
Total - 211,781 36.59

Notes: 1. The numbers of shares held by The Master Trust Bank of Japan, Ltd. (Trust Account), Custody Bank of Japan, Ltd. (Trust
Account), and The Nomura Trust and Banking Co., Ltd. (Retirement Benefit Trust Account for MUFG Bank, Ltd.) are related
to their respective trust services.

2. The Change Report for the Report of Large-Volume Holdings, which was made available for public inspection as of October
4, 2024, stated that Sumitomo Mitsui Trust Bank, Limited and its joint holders, Sumitomo Mitsui Trust Asset Management
Co., Ltd. and Nikko Asset Management Co., Ltd., respectively held the following shares as of September 30, 2024. However,
except for Sumitomo Mitsui Trust Bank, Limited, the Company was unable to confirm the actual numbers of shares held by
them as of March 31, 2025, it therefore did not include them in the above list of major shareholders.

The details of the Change Report for the Report of Large-Volume Holdings are as follows:

Number of
shares held Shareholding ratio
Name Address
(Thousands of (%)
shares)
Sumitomo Mitsui Trust Bank, Limited 1-4-1 Marunouchi, Chiyoda-ku, Tokyo 20,312 3.25
Sumitomo Mitsui Trust Asset . .
Management Co., Ltd. 1-1-1 Shibakoen, Minato-ku, Tokyo 18,398 2.94
Nikko Asset Management Co., Ltd. 9-7-1 Akasaka, Minato-ku, Tokyo 10,826 1.73
Total - 49,537 7.93




3. The Change Report for the Report of Large-Volume Holdings, which was made available for public inspection as of
December 16, 2024, stated that MUFG Bank, Ltd. and its joint holders, Mitsubishi UFJ Trust and Banking Corporation and
Mitsubishi UFJ Asset Management Co., Ltd., respectively held the following shares as of December 9, 2024. However, the
Company was unable to confirm the actual numbers of shares held by them as of March 31, 2025, it therefore did not include
them in the above list of major shareholders.

The details of the Change Report for the Report of Large-Volume Holdings are as follows:

Number of harehold
Shareholding ratio
Name Address shares held g
(Thousands of (%)
shares)
MUFG Bank, Ltd. 1-4-5 Marunouchi, Chiyoda-ku, Tokyo 12,204 1.95
Mitsubishi UFJ Trust and Banking 1-4-5 Marunouchi, Chiyoda-ku, Tokyo 18,872 3.02
Corporation
i/{gs“bls}“ UFJ Asset Management Co., | | o | yioachi-Shinbashi Minato-ku, Tokyo 5,093 0.82
Total - 36,170 5.79

4. The Report of Large-Volume Holdings, which was made available for public inspection as of December 20, 2024, stated
that Mizuho Bank, Ltd. and its joint holders, Mizuho Securities Co., Ltd., Mizuho Trust & Banking Co., Ltd., Asset
Management One Co., Ltd., and Mizuho International plc, respectively held the following shares as of December 13, 2024.
However, except for Mizuho Bank, Ltd., the Company was unable to confirm the actual numbers of shares held by them as
of March 31, 2025, it therefore did not include them in the above list of major shareholders.

The details of the Report of Large-Volume Holdings are as follows:

Number of harehold

Shareholding ratio

Name Address shares held g

(Thousands of (%)
shares)
Mizuho Bank, Ltd. 1-5-5 Otemachi, Chiyoda-ku, Tokyo 9,906 1.57
Mizuho Securities Co., Ltd. 1-5-1 Otemachi, Chiyoda-ku, Tokyo 4,431 0.70
Mizuho Trust & Banking Co., Ltd. 1-3-3 Marunouchi, Chiyoda-ku, Tokyo 2,614 0.41
Asset Management One Co., Ltd. 1-8-2 Marunouchi, Chiyoda-ku, Tokyo 15,038 2.38
Mizuho International plc 13(0 Old Bailey, London, EC4M 7AU, United 0 0.00
ingdom

Total - 31,990 5.06




5. The Report of Large-Volume Holdings, which was made available for public inspection as of January 10, 2025, stated that
Nomura Securities Co., Ltd. and its joint holders, Nomura International plc and Nomura Asset Management Co., Ltd.,
respectively held the following shares as of December 31, 2024. However, the Company was unable to confirm the actual
numbers of shares held by them as of March 31, 2025, it therefore did not include them in the above list of major shareholders.

The details of the Report of Large-Volume Holdings are as follows:

Number of
Shareholdi ti
Name Address shares held areholding ratio
(Thousands of (%)
shares)
Nomura Securities Co., Ltd. 1-13-1 Nihombashi, Chuo-ku, Tokyo 11,040 1.74
Nomura International plc 1 .Angel Lane, London EC4R 3AB, United 1,002 016
Kingdom

Nomura Asset Management Co., Ltd. 2-2-1 Toyosu, Koto-ku, Tokyo 20,881 3.34
Total - 32,924 5.11




(7) Voting rights

(i) Issued shares

As of March 31, 2025

Number of voting
Category Number of shares (Shares) rights Description
(Units)
Shares with no voting rights - - _
Shares with restricted voting rights B B _
(treasury stock etc.)
Shares with restricted voting rights (other) - - -
(Treasury stock)
Shares with full voting rights C B B
(treasury stock etc.) ommon 46.072.200
stock T
. . . Common
Shares with full voting rights (other) tock 577,857,900 5,778,579 -
stoc
. Common
Shares less than one unit 939,776 - -
stock
Total number of issued shares 624,869,876 - -
Number of voting rights held by all B 5.778.579 B
shareholders

Note: “Shares with full voting rights (other)” includes 7,300 shares of the Company held in the name of Japan Securities Depository
Center, Incorporated. In addition, the “Number of voting rights” includes 73 units of voting rights for the shares with full

voting rights held in the name of the organization.

(ii) Treasury stock, etc.

As of March 31, 2025

Number of Number of Total b Sharcholdi
shares held in shares held in otal number areholding
Name of shareholder Address of shareholder s of shares held ratio
own name others’ names (Shares) %)
(Shares) (Shares) o
(Treasury stock)
. 5-6 Nanpeidai-cho,
Tokyu Corporation ) 46,072,200 - 46,072,200 7.37
Shibuya-ku, Tokyo
Total - 46,072,200 - 46,072,200 7.37
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(8) Stock ownership plans for directors (and other officers) and employees

(i) Stock ownership plan for employees
A. Overview of the Employee Stock Ownership Plan (ESOP) Trust

B

In November 2024, the Company introduced the Employee Stock Ownership Plan (ESOP) Trust as an employee
incentive plan aiming to raise the Company’s medium- to long-term corporate value and enhance its employee welfare
benefits.

The ESOP Trust is a trust-type employee incentive plan that adopts the scheme of employee ownership associations,
using employee stock ownership plans in the United States as a reference, for the purpose of improving employees’
savings plan (welfare program) to promote their asset accumulation using the Company’s shares.

The Company has set up a trust with the employees participating in the Tokyu Group Employees’ Ownership
Association (“Ownership Association”) who have satisfied certain requirements as beneficiaries. During a
predetermined acquisition period, the trust acquires the number of the Company’s shares that are expected to be
acquired by the Ownership Association for a certain period in the future. Subsequently, the trust will sell the Company’s
shares on a certain date every month to the Ownership Association. If there is trust income from a rise in the share price
at the time of trust termination, cash will be distributed to employees who are beneficiaries according to their
contribution ratio and other conditions. If the assets in trust remain in debt as a result of a loss on sale due to a fall in
the share price, the Company will make good the debt in a lump sum to the bank based on the guarantee clause in the
loan agreement. Therefore, employees will not bear any additional burden.

. Total number of shares to be acquired by the employee ownership association for employees and others

3,221 thousand shares

C. Scope of individuals eligible to receive beneficiary rights and other rights under the stock ownership plan for employees

Individuals who begin contributing by the trust termination and are members of the association at the time of trust
termination

(i1) Stock-based compensation plan for Directors etc.
A. Overview of the Board Incentive Plan (BIP) Trust

B

C.

Based upon a resolution of the 148th Annual General Meeting of Shareholders held on June 29, 2017, the Company
introduced a stock-based compensation plan for its directors and executive officers (other than outside directors and
overseas residents; hereinafter the “Directors etc.”) to further increase their awareness of contributing to improving
business results in the medium to long term and to maximizing shareholder value. The Board of Directors resolved to
renew the plan at its meeting held on June 29, 2022. In introducing the plan, the Company employed a scheme called
the Board Incentive Plan (BIP) Trust.

The BIP Trust is a plan under which the Company’s shares acquired by the trust and the amount of money equivalent
to the proceeds from the sale of the Company’s shares will be, in principle, delivered and paid to the Directors etc. upon
their retirement from office according to their position etc. The Company’s shares acquired by the BIP Trust are not
included in the number of shares of treasury stock under this section.

The plan period after the renewal is five years from the fiscal year ended March 31, 2023 to the fiscal year ending
March 31, 2027.

. Total number of shares to be acquired by the Directors etc.

374 thousand shares
Scope of individuals eligible to receive beneficiary rights and other rights under the stock-based compensation plan

The Directors etc. who meet beneficiary requirements
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(ii1) Equity incentive plan for employees

A. Overview of the equity incentive plan
On September 30, 2024, the Company introduced an equity incentive plan (the “Plan”) aiming to raise the Company’s
medium- to long-term corporate value.
The Plan delivers the Company’s shares to the employees of the Company and Tokyu Railways Co., Ltd. granted with
beneficiary rights (hereinafter the “Eligible Employees”) through a trust. It is aimed to raise the awareness of the
Eligible Employees on stock price (foster a shareholder mindset), thereby further promoting business execution that
pursues sustainable corporate value improvement. The Company also aims to increase investment in human capital and
enhance employee engagement through the Plan.
The Company will entrust a certain amount of money to a trustee and forms an Employee Stock Ownership Plan Trust
(the “Trust”) with the Eligible Employees as beneficiaries. The Trust will acquire the Company’s shares from the stock
market using the contributed money. During the term of the trust, the Eligible Employees will be granted points based
on their job responsibilities. The points are cumulative, and the Company’s shares and the amount of money equivalent
to the proceeds from the sale of the Company’s shares will be delivered and paid to the Eligible Employees who meet
certain beneficiary requirements, based on their accumulated points.

B. Total number of shares to be acquired by the Trust
486 thousand shares

C. Scope of individuals eligible to receive beneficiary rights and other rights under the equity-incentive plan
The Eligible Employees



2. Acquisition and Disposal of Treasury Stock

Class of shares, etc.

Acquisition of common stock falling under Article 155, Item 3 of the Companies Act and Article 155, item 7 of the same act

(1) Acquisition by resolution of General Meeting of Shareholders

No items to report.

(2) Acquisition by resolution of the Board of Directors’ meeting

Acquisition under Article 155, item 3 of the Companies Act

Category

Number of shares (Shares)

Total value (Yen)

Resolution at the Board of Directors’ meeting held on

November 8, 2024 24,000,000 40,000,000,000
(Acquisition period: November 11, 2024 to February 28, 2025)
Shares of treasury stock acquired before the fiscal year ended
March 31, 2025
Shares of treasury stock acquired during the fiscal year ended

21,514,000 39,999,879,950
March 31, 2025
Total number and total value of remaining resolution shares 2,486,000 120,050
Unexercised percentage as of March 31, 2025 (%) 10.36 0.00
Shares of treasury stock acquired during the period from April
1, 2025 to the filing date of this Annual Securities Report
Unexercised percentage as of the filing date (%) 10.36 0.00

Note: The shares were acquired through Off-Auction Own Share Repurchase Trading (ToSTNeT-3) and market purchase on the Tokyo

Stock Exchange.

Acquisition under Article 155, Item 3 of the Companies Act

Category

Number of shares (Shares)

Total value (Yen)

Resolution at the Board of Directors’ meeting held on May
14,2025
(Acquisition period: May 15, 2025 to March 31, 2026)

6,500,000

10,000,000,000

Shares of treasury stock acquired before the fiscal year ended
March 31, 2025

Shares of treasury stock acquired during the fiscal year
ended March 31, 2025

Total number and total value of remaining resolution shares

Unexercised percentage as of March 31, 2025 (%)

Shares of treasury stock acquired during the period from
April 1, 2025 to the filing date of this Annual Securities
Report

158,600

269,423,148

Unexercised percentage as of the filing date (%)

97.56

97.31

Note: The shares of treasury stock acquired during the period from April 1, 2025 to the filing date of this Annual Securities Report

and the unexercised percentage as of the filing date do not include shares acquired during the period from June 1, 2025 to the

filing date of this Annual Securities Report.
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(3) Acquisition not based on resolution of General Meeting of Shareholders or the Board of Directors’ meeting

Acquisition under Article 155, Item 7 of the Companies Act

Category Number of shares (Shares) Total value (Yen)

Shares of treasury stock acquired during the fiscal year ended

March 31, 2025 4,489 8,042,850

Shares of treasury stock acquired during the period from April 390 677.853
1, 2025 to the filing date of this Annual Securities Report ’

Note: The number of shares of treasury stock acquired during the period from April 1, 2025 to the filing date of this Annual Securities
Report does not include shares acquired through purchase of shares less than one unit during the period from June 1, 2025 to
the filing date of this Annual Securities Report.

(4) Disposal of acquired treasury stock and number of shares of treasury stock held

. Period from April 1, 2025 to the filing
C Fiscal year ended March 31, 2025 date of this Annual Securities Report
ategory Number of shares| Total amount of |Number of shares| Total amount of
(Shares) disposal (Yen) (Shares) disposal (Yen)
Treasury stock acquired through public offering for
subscription
Treasury stock acquired and subsequently cancelled - - - -
Treasury stock acquired through transfers associated
with mergers, share exchanges, share deliveries, or - — - -
company splits
Other (Note 1)(Sold upon request for sale of shares
™ X . P d 255 440,294 - —
less than one unit)
Number of shares of treasury stock held (Note 2) 46,072,200 — 46,231,190 -

Notes: 1. The number of shares of treasury stock disposed of during the period from April 1, 2025 to the filing date of this Annual
Securities Report does not include shares less than one unit sold during the period from June 1, 2025 to the filing date of this
Annual Securities Report.
2. The number of shares of treasury stock held during the period from April 1, 2025 to the filing date of this Annual Securities
Report does not include shares less than one unit purchased and sold during the period from June 1, 2025 to the filing date
of this Annual Securities Report.



3. Dividend Policy
The basic policy on shareholder returns under the three-year Medium-term Management Plan with FY2024 as the first fiscal year
is to maintain stable dividends and aim for sustainable dividend growth in line with profit growth. In addition, the Company will
consider implementing capital policies including share buybacks in a flexible and proactive manner.
The Company’s Articles of Incorporation stipulate that interim dividends may be paid pursuant to Article 454, Paragraph 5 of the
Companies Act. Accordingly, the Company pays dividends of surplus twice a year, consisting of interim and year-end dividends.
The bodies authorized to resolve these dividends are the Board of Directors for interim dividends and the General Meeting of
Shareholders for year-end dividends. The Company has no plans to change the number of dividend payments per year.
Dividends of surplus for the fiscal year ended March 31, 2025 are as follows:

Total amount of .
Dividend per share

(Yen)

Date of resolution dividends
(Millions of yen)

Resolution at the Board of

Directors’ meeting held on (Note 1) 6,603 11.0
November 8, 2024

Resolution at the Annual General

Meeting of Shareholders held on (Note 2) 7,524 13.0

June 27, 2025

Notes: 1. The total amount of dividends includes dividends of ¥9 million paid to the ESOP Trust account and the BIP Trust

account.
2. The total amount of dividends includes dividends of ¥49 million paid to the ESOP Trust account and the BIP Trust

account.




4. Corporate Governance
(1) Overview of corporate governance
(i) Basic approach to corporate governance
As a company that plays a vital role in supporting social infrastructure, the Company strives for sustainable growth and
the enhancement of its medium- to long-term corporate value, ensuring fairness and transparency in management and
upholding our accountability to shareholders and all other stakeholders.

(ii) Overview of the corporate governance system and the rationale for its adoption
A. Overview of the corporate governance system

The Company positions the Board of Directors as the highest governing and supervisory body. It holds regular meetings
once a month in principle, deliberates and resolves on the Company’s management policies and material matters
concerning business execution as stipulated by laws, the Articles of Incorporation, and the regulations of the Board of
Directors, and supervises the execution of duties by directors. The Board of Directors consists of 10 members (eight
men and two women), including four outside directors. Since June 2006, the term of office of directors has been
shortened from two years to one year to clarify the directors’ responsibility for the management of the Company. The
Audit & Supervisory Board consists of four members (all men), including two outside members, and serves as an
independent body entrusted by shareholders to audit the execution of duties by directors.
In April 2024, the Company changed the constitution of the Board of Directors’ advisory bodies, establishing the
Personnel and Compensation Committee with the lead independent outside director as its chairman. The Personnel and
Compensation Committee selects director candidates, appoints executive officers and other key personnel, deliberates
on items pertaining to the nominations of advisors and corporate advisors, as well as policy concerning officer
compensation, and is delegated by the Board of Directors to make resolutions on such matters as items pertaining to
director compensation distribution and compensation for advisors and corporate advisors.
Additionally, in conjunction with changes to the composition of advisory bodies, the Company has established an
Outside Director Meeting to exchange opinions on all matters concerning corporate governance and any other matters
deemed necessary by the outside directors. The members consist of the lead independent outside director as chairman,
primarily comprising outside directors and the President. The chairman may change the membership as appropriate.
Furthermore, the members are required to report consolidated opinions to the Board of Directors as necessary. The
meeting was held nine times in FY2024.
The Company introduced an executive officer system in April 2005 with the aim of promoting the separation of
management and business execution, clarifying authorities and responsibilities, and strengthening the business
execution system. The Company also regularly holds the Tokyu Group Corporate Executive Committee as a body to
deliberate on key management issues concerning the corporate group comprising the Company and its consolidated
subsidiaries. Furthermore, it holds management meetings, in principle on a weekly basis, to deliberate and decide on
basic policies and material matters concerning the business execution of the Company, thereby implementing efficient
and effective corporate management.



The members of each body are as follows:

a.

Board of Directors
The members are the officers listed in “(2) Directors and Audit & Supervisory Board Members (i) List of Directors
and Audit & Supervisory Board Members,” with Hirofumi Nomoto, Chairman of the Board & Representative

Director, serving as the chairman.

. Audit & Supervisory Board

The members are the Audit & Supervisory Board Members listed in “(2) Directors and Audit & Supervisory Board
Members (i) List of Directors and Audit & Supervisory Board Members.”

. Personnel and Compensation Committee

The Committee is chaired by Kunio Shimada, Lead Independent Outside Director, and the members are: Reiko
Kanise, Independent Outside Director; Midori Miyazaki, Independent Outside Director; Hirofumi Nomoto,

Chairman of the Board & Representative Director; and Masahiro Horie, President & Representative Director.

. Outside Director Meeting

The Meeting is chaired by the lead independent outside director, and, in principle, includes other outside directors
and the President.

The following diagram illustrates the Company’s corporate governance system.
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B. Reasons for adopting a corporate governance system
The Company and its consolidated subsidiaries position “safety” as the foundation of all operations. In particular,
recognizing the highly public nature of the railway business, we acknowledge that ensuring customer safety is our
paramount and most critical responsibility, and we are actively promoting initiatives to achieve it. Going forward, we
believe that to enhance corporate value and the common interests of shareholders by maintaining and ensuring the
safety management systems of the Company and its consolidated subsidiaries, it is necessary to promote management
planning and execution based on a long-term perspective under its corporate governance system.
Regarding the Company’s officers, we appoint executive employees with outstanding character, insight, and high-level
management capabilities as internal directors, and select individuals with extensive experience and broad insight as
outside directors. Furthermore, we appoint individuals to serve as Audit & Supervisory Board Members who possess
extensive experience and broad expertise in finance, accounting, legal affairs, and other related fields, and who have a
thorough understanding of the Company’s business and financial condition. We are confident that outside directors and
outside Audit & Supervisory Board Members ensure the appropriate execution of duties by internal directors and
executive officers by reflecting their expertise and opinions from an independent standpoint in the Company’s
management.
Furthermore, the Company, together with its many consolidated subsidiaries, operates a wide range of businesses. As
an entire corporate group, we consider it vital to maintain and enhance trust-based relationships with all stakeholders,
including our shareholders, customers, local residents along the railway lines, government agencies, related businesses,
creditors, and our employees and their families. Therefore, we are working to develop internal control systems and
other measures to enable centralized management of the corporate group—including its consolidated subsidiaries—
from an overall optimization perspective, and to exercise effective group governance.

(iii) Other matters concerning corporate governance
A. Status of development of the internal control system and the risk management system, etc.
Based on our initiatives under “Risk Management through Compliance Management” in our group management policy,
we continuously review our systems to adapt to changes in the business environment and promote the advancement of
effective internal controls.

a. System to ensure that the execution of duties by directors and personnel complies with laws and the Articles of
Incorporation
We ensure thorough awareness and adherence to our Code of Conduct, establish and operate an appropriate legal
compliance system, and regularly conduct compliance training for officers and employees.
Regarding compliance issues, the Sustainability Promotion Committee centrally receives internal reports. Among
these, material matters are deliberated at the Management Meeting and reported to the Board of Directors.
We have established internal reporting channels within the Company’s relevant departments and through external
law firms, enabling employees and employees of its consolidated subsidiaries to directly report or consult on any
violations of laws or the Code of Conduct. We also take corrective actions against such violations.
To ensure the proper execution of operations, we have strengthened our internal audit system and report the results
of internal audits to management.
To ensure the reliability of financial reporting, we develop and operate appropriate internal controls over financial
reporting.
We strictly categorically refuse any relationship, including transactions or the provision of benefits, with antisocial
forces or related organizations. Furthermore, we strengthen cooperation with external agencies such as police
authorities and develop and operate a system to exclude antisocial forces.

b. System for the storage and management of information related to the execution of directors' duties
We appropriately store and manage documents and other information related to the execution of duties by directors

in accordance with laws and internal company rules.

c. Regulations and other systems for managing the risk of losses
Regarding safety management issues, the Sustainability Promotion Committee centrally receives internal reports.
Among these, material matters are deliberated at the Management Meeting and reported to the Board of Directors.
Based on a consolidated management perspective, we identify and assess significant risks for the Company and its
subsidiaries. Risk management policies and other matters are deliberated at the Management Meeting and reported



to the Board of Directors.
To manage various crises related to business activities and minimize losses, we have established fundamental crisis
management regulations and develop and operate a company-wide crisis management system.

d. System for ensuring the efficient execution of duties by directors
The Board of Directors resolves on the allocation of duties among directors to ensure the efficient execution of their
duties. Furthermore, based on the executive officer system, we clarify the roles of management and business
execution, strengthen the business execution system, define authority and responsibility, and enhance corporate
governance.
We hold the Board of Directors meetings monthly in principle and convene the Management Meeting to deliberate
and decide on basic policies and material matters concerning the business execution of the Company
To ensure the smooth and efficient operation of business, we have established business execution regulations that
clearly define the division of key responsibilities, authority, and accountability within the organizational structure.
We develop and operate systems to ensure that critical information is identified and appropriately reported to
management, while also guaranteeing that instructions are reliably communicated throughout the entire organization.

e. System for ensuring proper operations within corporate groups

+ System to ensure that the execution of duties by directors and personnel of subsidiaries complies with laws and
the Articles of Incorporation
By promoting awareness of the group internal control guidelines, we enhance the effectiveness of internal controls.
We also implement monitoring of subsidiaries through a combination of methods such as self-checks and internal
audits to ensure the proper execution of operations.
We convene the Tokyu Group Sustainability Promotion Committee to comprehensively advance sustainable
management as a corporate group.
We develop and operate internal controls over financial reporting in accordance with consolidated accounting
guidelines and other relevant standards, conduct evaluations, and correct any deficiencies.

Matters concerning reporting to the Company regarding the execution of duties by directors and other officers of
subsidiaries

Based on the Group Management Basic Regulations, the Company requires its subsidiaries to submit necessary
reports to the Company, and deliberate and report on the execution of important business operations of its
subsidiaries at the Company‘s Board of Directors and the Management Meeting.

Regulations and other systems for managing the risk of losses of subsidiaries

Based on the Group Management Basic Regulations, the Company requires its subsidiaries to identify, assess, and
respond to risks. The Company also holds meetings such as the Tokyu Group Sustainability Promotion Committee
to comprehensively advance safety management activities as a corporate group.

Tokyu Railways Co., Ltd. reports to the Company ‘s Board of Directors and the Management Meeting on the status

of development and operation to ensure transportation safety in its railway operations.

System for ensuring the efficient execution of duties by directors and other officers of subsidiaries
We hold the Tokyu Group Corporate Executive Committee to determine group management policies, and also

convene group company management meetings to monitor and evaluate the actual operations of subsidiaries.

f. Matters concerning personnel assisting Audit & Supervisory Board Members in their duties
We have established the Office of Audit & Supervisory Board Member as a dedicated department, and its personnel
execute their duties based on the instructions of the Audit & Supervisory Board Members.
Regarding the personnel transfer, we have conducted prior consultation with the Audit & Supervisory Board
Members.

g. System for reporting to the Audit & Supervisory Board Members
To facilitate the understanding of important decision-making processes and the execution of business operations, we
ensure opportunities for Audit & Supervisory Board Members to attend the Board of Directors and other significant

internal meetings, and implement appropriate reporting from officers and employees of the Company and its



subsidiaries to the Audit & Supervisory Board Members.

We report to the Audit & Supervisory Board Members any facts or other material matters that could potentially cause
significant damage to the Company and its subsidiaries, and we also report to the Audit & Supervisory Board
Members on the status of risk management.

The internal audit division provides appropriate reporting on the results of internal audits of the Company and its
subsidiaries, maintaining close coordination.

We will not treat any officers or employees of the Company or its subsidiaries unfavorably for making such reports.

h. Policy concerning the handling of expenses incurred in the execution of duties by the Audit & Supervisory Board
Members
The necessary expenses for the Audit & Supervisory Board Member to execute their duties shall be budgeted
annually after consultation with the Audit & Supervisory Board Members. Should advance payments be required,
the responsible department shall promptly respond upon the Audit & Supervisory Board Members’ request.

—

. Other systems for ensuring the effective execution of audits by the Audit & Supervisory Board Members
We provide information and other forms of cooperation at the Tokyu Group Full-Time Audit & Supervisory Board
Members Meeting and the Consolidated Subsidiaries Full-Time Audit & Supervisory Board Members Liaison
Meeting, held regularly for the full-time Audit & Supervisory Board Members to discuss audit policies, methods,
and other matters with the full-time Audit & Supervisory Board Members of subsidiaries.

B. Conclusion of liability limitation agreements and directors and officers liability insurance agreements

The Company has entered into agreements with each of the outside directors and the Audit & Supervisory Board
Member, pursuant to Article 427, Paragraph 1 of the Companies Act, to limit their liability under Article 423, Paragraph
1 of the said Act to the extent of minimum liability amount stipulated by Article 425, Paragraph 1 of the said Act,
provided they act in good faith and without gross negligence in executing their duties.

The Company has entered into a directors and officers liability insurance agreement with an insurance company. The
insurance agreement covers damage to be borne by the insured parties that may arise as a result of the insured parties
assuming liability in relation to the execution of their duties or being subject to a claim in relation to the pursuit of such
liability. Each of the Director and the Audit & Supervisory Board Member will be included as an insured party under

the insurance agreement.

C. Number of directors

The Articles of Incorporation stipulate that the number of directors of the Company shall not exceed twenty.

D. Requirements for resolution on election of directors
The Company stipulates in its Articles of Incorporation that resolutions for the election of directors shall be adopted by
a majority vote of the shareholders present who hold at least one-third of the total voting rights of shareholders entitled
to exercise their voting rights. Furthermore, the Articles of Incorporation stipulate that resolutions for the election of

directors shall not be subject to cumulative voting.

E. Purchases of treasury stock
The Company stipulates in its Articles of Incorporation that the Company may purchase treasury stock by resolution of
the Board of Directors, pursuant to Article 165, Paragraph 2 of the Companies Act. The purpose of this is to enable the

implementation of agile capital policies.

F. Interim dividend
The Company stipulates in its Articles of Incorporation that, to enable agile profit distribution to shareholders, the
Company may pay interim dividends with a record date of September 30 each year, by resolution of the Board of
Directors pursuant to Article 454, Paragraph 5 of the Companies Act.

G. Special resolution requirements for the general meeting of shareholders
The Company stipulates in its Articles of Incorporation that the special resolution requirements for the general meeting
of shareholders, as defined in Article 309, Paragraph 2 of the Companies Act, shall be adopted by two-thirds or more

vote of the shareholders present who hold at least one-third of the total voting rights of shareholders entitled to exercise
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their voting rights. This aims to facilitate the smooth operation of the general meeting of shareholders, such as enabling
agile adoption of special resolutions, by relaxing the quorum requirements for special resolutions at the general meeting
of shareholders.

(iv) Basic policy on control of the Company
A. Basic policies on the Company’s finance and business operation
The Company believes that implementing the following measures is essential to promoting management from a

medium- to long-term perspective and continuously enhancing corporate value.

+ The transportation business operates in a highly public domain, and we fulfill our social responsibilities by
prioritizing customer safety and security.

+ From a long-term perspective, we aim to ensure management stability by focusing on creating enjoyable, prosperous,
and beautiful communities through cyclical reinvestment, while striving to generate conglomerate premiums by
deepening collaboration across our businesses.

+ We exercise strong group governance to centrally manage all group businesses from a holistic perspective, while
safeguarding the interests of minority shareholders in our subsidiaries.

+ We maintain and strengthen trust with key stakeholders, including shareholders, customers, local communities,
business partners, creditors, and employees and their families.

B. Large-scale share acquisitions affecting control of the Company
The shares of the Company are publicly listed. Even a large-scale acquisition of the Company's shares should not be
rejected as long as it is deemed to contribute to the corporate value of the Company and the common interests of its
shareholders. Furthermore, we believe that the determination to take countermeasures against acquisition proposals
involving the transfer of corporate control should ultimately reflect the will of all shareholders, as confirmed through a
reasonable process.
However, certain large-scale share acquisitions may, by their purpose or method, clearly harm corporate value or the
common interests of shareholders, such as short-term profit motives that could undermine railway safety, or two-step
acquisitions that may disadvantage shareholders who do not sell in the first phase or create a situation that effectively
compels them to sell their shares. We cannot rule out the possibility of such improper acquisitions or acquisitions by
inappropriate parties. Additionally, if a large-scale share acquisition is proposed, there may be cases where the
acquisition proceeds even though shareholders lack sufficient information or alternative options to make an informed
decision.
While considering the interests of key stakeholders important to our business, we recognize that it is our fundamental
duty as those entrusted with the management of the Company to protect corporate value and the common interests of
shareholders from such acquisitions and to act in ways that support them.
At present, we do not recognize any specific threat of such an acquisition. However, we continuously monitor trading
of our shares and changes in shareholding. We have established internal systems and clarified roles and responses to
ensure that, if an entity attempts to acquire a large number of our shares, we can take necessary measures—while

maintaining objectivity—to protect, secure, and enhance corporate value and the common interests of shareholders.
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(v). Activities of the Board of Directors
The Company held a total of 15 meetings of the Board of Directors during the fiscal year ended March 31, 2025.
Attendance of each Board of Directors Member is as follows.

Name No. of meetings held No. of meetings attended
Hirofumi Nomoto 15 15
Kazuo Takahashi 3 3

Masahiro Horie 15 15
Hirohisa Fujiwara 15 15
Toshiyuki Takahashi 15 15
Setsu Hamana 3 3
Kiyoshi Kanazashi 15 15
Seiichi Fukuta 12 12
Kunio Shimada 15 15
Reiko Kanise 15 15
Midori Miyazaki 15 15
Hiroshi Shimizu 15 14

* The attendance of Kazuo Takahashi and Setsu Hamana at Board of Directors meetings covers the meetings held
prior to their retirement on June 27, 2024.

* The attendance of Seiichi Fukuta at Board of Directors meetings covers the meetings held after his appointment
on June 27, 2024.

The main deliberations by the Board of Directors during the fiscal year ended March 31, 2025 are as follows.
+ Analysis and evaluation of effectiveness of the Board of Directors
+ Operational status of “matters concerning the establishment of systems to ensure proper business activities”
+ Internal Control Report and internal control evaluation plan
+ Verification of the value of cross-shareholdings
+ Corporate Governance Report
+ Stock situation and IR activities report
+ Progress in matters resolved by the Board of Directors
- Initiatives pertaining to railway business safety and reliable transportation
« Initiatives for climate change

+ Capital increase and loans to subsidiaries



(vi) Activities of the Nomination Committee and Compensation Committee

In April 2024, the Company changed the constitution of the Board of Directors’ advisory bodies, establishing a Personnel
and Compensation Committee with the lead independent outside director as its chairman. The Personnel and Compensation
Committee receives consultations from the Board of Directors and provides recommendations on matters such as the
selection of director candidates, the appointment of executive officers and other key personnel, and the nominations of
advisors and corporate advisors. The Personnel and Compensation Committee deliberates and resolves matters pertaining
to compensation for advisors and corporate advisors and director compensation distribution, delegated by the Board of
Directors. The members of the Personnel and Compensation Committee are appointed by the Board of Directors and
consist of the Chairman, the Chairman of the Board & Representative Director, the President & Representative Director,
and at least two outside directors. In FY2025, the Committee is chaired by Kunio Shimada, Lead Independent Outside
Director, and the members are: Midori Miyazaki, Independent Outside Director; Ryoko Sugiyama, Independent Outside
Director; Hirofumi Nomoto, Chairman of the Board & Representative Director; and Masahiro Horie, President &
Representative Director.

In FY2024, the Committee, chaired by Kunio Shimada, Lead Independent Outside Director and comprising Reiko Kanise,
Independent Outside Director; Midori Miyazaki, Independent Outside Director; Hirofumi Nomoto, Chairman of the Board
& Representative Director; and Masahiro Horie, President & Representative Director, held seven meetings with full
attendance. It received consultations and provided recommendations on the appointment of director candidates, the
selection of representative directors, the appointment and allocation of duties of executive officers, the nominations of
advisors and corporate advisors, and amendments to regulations and organizational structures related to executive
compensation. Additionally, delegated by the Board of Directors, the Committee determined the allocation of director

compensation and the compensation for advisors and corporate advisors.
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(2) Directors and Audit & Supervisory Board Members

(i) List of directors and Audit & Supervisory Board Members

11 men and 2 women (female representation: 15.4%)

Number of
shares held
(Number of
shares to be
Title Name Date of birth Career summary Term of gfll(i;/re iflcel
office trust-type
stock-based
compensation
plan)
(in thousands)
April 1971 Joined the Company
April 2004  President & Representative
Director of its communications Inc.
June 2007 Director of the Company
Senior Executive General Manager
of Real Estate Development
Business Unit of the Company
January 2008 Managing Executive Director of
Chairman o.f the 1.30ard & Hirofumi September 27, 1947 the Company A - Note 3 156
Representative Director Nomoto June 2008 Senior Managing Executive (40)
Director of the Company
June 2010 Representative Director of the
Company (to the present)
April 2011 President & Director of the
Company
June 2015 President of the Company
April 2018 Chairman of the Board & Director
of the Company (to the present)
April 1984  Joined the Company
June 2001 Representative Director, Vice
President & Executive Officer of
Tokyu Real Estate Investment
Management Inc.
September 2002 President & Executive Officer of
Tokyu Real Estate Investment
Management Inc.
June 2003 Executive Officer (Representative)
of TOKYU REIT, Inc.
May 2015 Executive Officer of the Company
Executive General Manager of
Retail Business Headquarters,
Lifestyle Development Business
Unit of the Company
President & Representative Director Masahiro Horie |December 31, 1961  June 2016 Director of the Company Note 3 ( Zi)l)
July 2017 Executive General Manager of
Retail Business Headquarters of the
Company
April 2020  Executive General Manager of
Building Management
Headquarters of the Company
June 2020 Managing Executive Officer of the
Company
June 2022 Director of the Company
June 2023 Representative Director of the

Company (to the present)
President & Director of the
Company (to the present)
President of the Company (to the
present)




Title

Name

Date of birth

Career summary

Term of
office

Number of
shares held
(Number of
shares to be
delivered
under the
trust-type
stock-based
compensation
plan)
(in thousands)

Director & Senior Managing Executive

Officer

Hirohisa
Fujiwara

November 6, 1960

April 1983
June 2010

July 2011

April 2012

July 2014

June 2015

April 2018

July 2022

Joined the Company

Director and Executive Officer of
Tokyu Facility Service Co., Ltd.
Executive Officer of the Company
Deputy Executive General
Manager of Business Strategy
Headquarters of the Company
Deputy Executive General
Manager of International Business
Headquarters of the Company
Executive General Manager of
Finance & Accounting Strategy
Headquarters of the Company
Director of the Company (to the
present)

Managing Executive Officer of the
Company

Executive General Manager of
Corporate Planning Headquarters
of the Company

Senior Managing Executive Officer
of the Company (to the present)

Note 3

20

Director & Senior Managing Executive

Officer

Toshiyuki
Takahashi

April 21, 1959

April 1982
July 2011

April 2012

October 2012

April 2013

April 2014

April 2017

June 2017

July 2017

April 2018

July 2022

Joined the Company

Executive Officer of the Company
Deputy Executive General
Manager of Business Strategy
Headquarters of the Company
Deputy Executive General
Manager of International Business
Headquarters of the Company
Executive General Manager of
International Business
Headquarters of the Company
Executive General Manager of
Urban Strategy Headquarters,
Urban Development Business Unit
of the Company

President & Representative
Director of Tokyu Facility Service
Co., Ltd.

Executive Officer of the Company
Deputy Senior Executive General
Manager of Urban Development
Business Unit of the Company
Director of the Company (to the
present)

Senior Executive General Manager
of Urban Development Business
Unit of the Company

Managing Executive Officer of the
Company

Senior Managing Executive Officer
of the Company (to the present)

Note 3

19
(20)




Title

Name

Date of birth

Career summary

Term of
office

Number of
shares held
(Number of
shares to be
delivered
under the
trust-type
stock-based
compensation
plan)
(in thousands)

Director

Seiichi Fukuta

February 24, 1964

April 1986
April 2020

July 2022

June 2024

Joined the Company

Executive Officer of the Company
Executive General Manager of
Public Transportation Infrastructure
Business Headquarters of the
Company

President & Representative
Director of TOKYU RAILWAYS
Co., Ltd. (to the present)

Director of the Company (to the
present)

Note 3

10

Director

Kunio Shimada

August 16, 1959

April 1986

October 1991

July 2010

June 2011

November 2013

June 2018

June 2021

June 2023

Registered as an Attorney-at-law
(Dai-ichi Tokyo Bar Association)
Registered as an Attorney-at-law in
New York State

Representative Partner of Shimada
Hamba & Osajima (to the present)
Outside Director of TSUGAMI
CORPORATION

Supervisory Officer of Hulic Reit,
Inc.

Director who is a member of the
audit and supervisory committee of
TSUGAMI CORPORATION
Director of the Company (to the
present)

Outside Audit & Supervisory
Board Member, Sankyu Inc. (to the
present)

Note 3




Title

Name

Date of birth

Career summary

Term of
office

Number of
shares held
(Number of
shares to be
delivered
under the
trust-type
stock-based
compensation
plan)
(in thousands)

Director

Midori Miyazaki

January 15, 1958

April 1982

April 1988

April 2000

April 2001

June 2001

March 2006

April 2006

January 2009

June 2013

April 2014

April 2015

June 2020

February 2021

April 2025

News Anchor for news bureau,
Japan Broadcasting Corporation
Part-time Instructor of Department
of Social Engineering, Tokyo
Institute of Technology

Assistant Professor of Faculty of
Policy Informatics, Chiba
University of Commerce

Director of Kagoshima Amami
Park and Director of Tanaka Isson
Museum (to the present)

Director of Sony Education
Foundation

Outside Audit & Supervisory
Board Member of Showa Shell
Sekiyu K.K.

Professor, Chiba University of
Commerce

Advisor of Policy Alternatives
Research Institute, The University
of Tokyo

Member of the Tax Commission,
Cabinet Office

Trustee of Educational Institution
Chiba Gakuen

Member of the Council on the
House of Representatives Electoral
Districts

Dean of Faculty of Global Studies,
Chiba University of Commerce
Director of the Company (to the
present)

Commissioner of National Public
Safety Commission (to the present)
President, Chiba University of
Commerce (to the present)

Note 3




Title

Name

Date of birth

Career summary

Term of
office

Number of
shares held
(Number of
shares to be
delivered
under the
trust-type
stock-based
compensation
plan)
(in thousands)

Director

Hiroshi Shimizu

January 30, 1961

April 1983

March 2009

March 2012

July 2013

July 2014

March 2016

July 2016

April 2018

June 2021

June 2021

July 2022

June 2024

April 2025

Joined Nippon Life Insurance
Company

Executive Officer of Nippon Life
Insurance Company

Managing Executive Officer of
Nippon Life Insurance Company
Director and Managing Executive
Officer of Nippon Life Insurance
Company

Managing Executive Officer of
Nippon Life Insurance Company
Senior Managing Executive Officer
of Nippon Life Insurance Company
Director and Senior Managing
Executive Officer of Nippon Life
Insurance Company

President of Nippon Life Insurance
Company

Outside Director of FUJI KYUKO
CO., LTD. (to the present)

Director of the Company (to the
present)

President of Nippon Life Insurance
Company

Outside Director of Mitsubishi UFJ
Financial Group, Inc. (to the
present)

Chairman and Representative
Director of Nippon Life Insurance
Company (to the present)

Note 3




Title

Name

Date of birth

Career summary

Term of
office

Number of
shares held
(Number of
shares to be
delivered
under the
trust-type
stock-based
compensation
plan)
(in thousands)

April 1988  Joined Ostlund Co., Ltd.
May 1996 Established Sugiyama & Kurihara
Environmental Consultants, Inc.
Representative Director of
Sugiyama & Kurihara
Environmental Consultants, Inc.
August 2007  Director of Sugiyama & Kurihara
Environmental Consultants, Inc. (to
the present)
April 2010 Professor at the Faculty of Social
and Environmental Studies at Fuji
Tokoha University (current Tokoha
University)
June 2015 External Director of UACJ
Corporation
January 2016  Director of Gifu Sugiyama
Memorial Foundation, a general
incorporated foundation (current
Gifu Sugiyama Memorial
Foundation, a public interest
. . incorporated foundation) (to the
Director Ryoko Sugiyama| July 27, 1955 Note 3 -
present)
June 2016 Outside Director, Audit and
Supervisory Committee Member of
LECIP HOLDINGS
CORPORATION
June 2017 External Director of Kurita Water
Industries Ltd.

December 2018 Head and Representative Director
of Gifu Shimbun Co., Ltd. (to the
present)

December 2019 Chairperson of the Board of
Directors of Gifu Broadcasting
System, Inc. (to the present)

June 2023 Outside Director of JSP
Corporation (to the present)
June 2024 Outside Director, Audit and
Supervisory Committee Member of
SATO SHOJI CORPORATION (to
the present)
June 2025 Director of the Company (to the
present)
April 1989 Joined The Mitsubishi Bank, Ltd.
June 2017 Executive Officer of The Bank of
Tokyo-Mitsubishi UFJ, Ltd.
April 2018 Executive Officer of MUFG Bank,
Ltd.
Full-time Audit & Supervisory Board Satoru Nakamoto| March 20, 1967 April 2020  Managing Executive Officer of Note 4 B
Member MUFG Bank, Ltd.
April 2023 Senior Managing Executive Officer
of MUFG Bank, Ltd.
June 2024 Full-time Audit & Supervisory

Board Member of the Company (to
the present)




Full-time Audit & Supervisory Board
Member

INaohisa Akimoto

June 20, 1957

April 1981
April 2009

June 2009

April 2012

April 2014

June 2014

June 2016

Joined the Company

Executive Officer of Tokyu Car
Corporation

Director and Executive Officer of
Tokyu Car Corporation

Executive Officer of the Company
Senior Executive General Manager
of Life Services Business Unit of
the Company

Executive Officer of Tokyu Agency
Inc.

Managing Director and Executive
Officer of Tokyu Agency Inc.
Full-time Audit & Supervisory
Board Member of the Company (to
the present)

Note 4

20
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Number of
shares held
(Number of
shares to be
delivered
Title Name Date of birth Career summary Term of under the
office trust-type
stock-based
compensation
plan)
(in thousands)

April 1981 Joined The Japan Development
Bank

June 2009 Executive Officer of Development
Bank of Japan Inc.

June 2011 Director, Managing Executive
Officer of Development Bank of
Japan Inc.

June 2015 Deputy President of Development
Bank of Japan Inc.

June 2018 President and CEO of
Development Bank of Japan Inc.

June 2022 Adviser to Development Bank of

Audit & Supervisory Board Member  [Hajime Watanabe| October 31, 1958 Japan Inc. Note 4 -

April 2023  Chairman of Japan Economic
Research Institute Inc. (to the
present)

June 2023 External Corporate Auditor of
Japan Freight Railway Company
(to the present)
External Director of Sumitomo
Mitsui Trust Holdings, Inc. (to the
present)

June 2024 Audit & Supervisory Board
Member of the Company (to the
present)

April 1986 Joined The Dai-ichi Mutual Life
Insurance Company

April 2012 Executive Officer of The Dai-ichi
Life Insurance Company, Limited

April 2015  Managing Executive Officer of The
Dai-ichi Life Insurance Company,
Limited

June 2016 Director and Managing Executive
Officer of The Dai-ichi Life
Insurance Company, Limited

October 2016  Director and Managing Executive

Officer of Daiichi Life Holdings,

Inc.

Audit & Supervisory Board Member Seiji Inagaki May 10, 1963 April 2017 Representative Director and Note 4 -
President of Dai-ichi Life
Holdings, Inc.

April 2022 Representative Director and
President, Chief Executive Officer
of Dai-ichi Life Holdings, Inc.

April 2023 Representative Director and Chair
of Dai-ichi Life Holdings, Inc.

June 2023 Director and Chair of the Board of
Dai-ichi Life Holdings, Inc. (to the
present)

June 2024 Audit & Supervisory Board
Member of the Company (to the

present)

229

Total (101)

(Notes) 1. Directors Kunio Shimada, Midori Miyazaki, Hiroshi Shimizu, and Ryoko Sugiyama are outside directors.
2. Audit & Supervisory Board Members Hajime Watanabe and Seiji Inagaki are Outside Audit & Supervisory Board Members.
3. The terms of office of all nine directors shall expire at the conclusion of the Annual General Meeting of Shareholders for
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the final fiscal year ending within one year from the Annual General Meeting of Shareholders held on June 27, 2025.

. The terms of office of all four Audit & Supervisory Board Members shall expire at the conclusion of the Annual General
Meeting of Shareholders for the final fiscal year ending within four years from the Annual General Meeting of Shareholders
held on June 27, 2024.

. To prepare for a contingency in which the number of Audit & Supervisory Board Members falls below the minimum
stipulated by laws and regulations, the Company appointed one Substitute Audit & Supervisory Board Member pursuant to
Article 329, Paragraph 3 of the Companies Act at the Annual General Meeting of Shareholders held on June 27, 2025. The
appointment of the Substitute Audit & Supervisory Board Member shall remain effective from the conclusion of the Annual
General Meeting of Shareholders held on June 27, 2025 to the commencement of the Annual General Meeting of
Shareholders for the fiscal year ending March 31, 2026. In the event that the Substitute Audit & Supervisory Board Member
assumes the position of Audit & Supervisory Board Member, the term of office shall expire upon the expiration of the term
of office of the retiring Audit & Supervisory Board Member. The career summary of the Substitute Audit & Supervisory
Board Member is as follows. The individual satisfies the requirements for an Outside Audit & Supervisory Board Member
as set forth in Article 2, Item 16 of the Companies Act.

Number of
shares held
(Thousands of
shares)

Name Date of birth Career summary

April 1999  Registered as an Attorney-at-law (Daini
Tokyo Bar Association)
March 2006  Registered as an Attorney-at-law in New
York State
January 2007  Partner of TMI Associates
April 2010 Visiting Associate Professor of The School
of Law, the University of Tokyo Graduate
Schools for Law and Politics
April 2014 Founding Partner of Yebisu Matsumoto
Law Office (to the present)

June 2019 Outside Director of The Nippon Road Co.,
Taku Matsumoto | November 22, 1972 -

Ltd.
March 2020  Audit & Supervisory Board Member of the
Company
June 2021 Outside Auditor of ZENHOREN CO.,
LTD.

June 2022 Outside Auditor of Ferrotec Holdings
Corporation (to the present)
December 2023  Audit & Supervisory Board Member of the
Company
June 2025 Outside Director of ZENHOREN CO.,
LTD. (to the present)




(i) Outside directors and outside Audit & Supervisory Board Members
A. Overview of outside directors and outside Audit & Supervisory Board Members

The Company has four outside directors and two outside Audit & Supervisory Board Members. In appointing outside
directors and outside Audit & Supervisory Board Members (collectively, the “Outside Officers”), the Company has
established its own “Criteria for Determining Independence of Outside Officers” in addition to the independence criteria
stipulated by the Tokyo Stock Exchange. All Outside Officers who meet these requirements have been designated as
Independent Officers. The Company has determined that its six Outside Officers are free from any potential conflicts
of interest with general shareholders. Accordingly, they have been reported to the Tokyo Stock Exchange as
Independent Officers under the criteria set by the Exchange.

The “Criteria for Determining Independence of Outside Officers” are set forth below.

Criteria for Determining Independence of Outside Officers

The Company has established the following standards in addition to the independence criteria stipulated by the Tokyo

Stock Exchange. The Company determines that persons who do not fall into any of the following categories are

independent.

a. Business executors of business partners accounting for 2% or more of Tokyu Corporation consolidated sales in any
of the past three fiscal years

b. Business executors of business partners for which Tokyu Corporation accounts for 2% or more of sales in any of the
past three fiscal years

c. Business executors of lenders accounting for 2% or more of Tokyu Corporation consolidated total assets in any of
the past three fiscal years

d. Business executors of major shareholders and investors in Tokyu Corporation with stakes of 10% or more in any of
the past three fiscal years

e. Consultants, accounting specialists, or legal specialists who receive annual compensation from Tokyu Corporation
in excess of ¥10 million in any of the past three fiscal years

f. Spouses or second-degree relatives of Directors, etc. of Tokyu Corporation and its consolidated subsidiaries
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B. Functions, roles, appointment policies, and relationship with the Company
The Company expects Outside Director Midori Miyazaki to provide advice on its management as appropriate based on
her wealth of experience and knowledge regarding consumer services and hotels, international business, and ESG.
Accordingly, the Company has appointed her as an outside director and designated her as an independent officer. There
are no special interests between the Company and her.
The Company expects Outside Director Kunio Shimada to provide advice on its management as appropriate based on
his wealth of experience and knowledge regarding legal affairs and human resources, and international business.
Accordingly, the Company has appointed him as an outside director and designated him as an Independent Officer.
There are no special interests between the Company and him.
The Company expects Outside Director Hiroshi Shimizu to provide advice on its management as appropriate based on
his wealth of experience and knowledge regarding corporate management, finance and accounting, and ESG.
Accordingly, the Company has appointed him as an outside director and designated him as an Independent Officer.
There are no special interests between the Company and him. He serves as a business executor of Nippon Life Insurance
Company. As of the end of March 2025, the Company had borrowings from Nippon Life Insurance Company totaling
¥21,242 million on a consolidated basis, equivalent to approximately 1% of the Company’s consolidated total assets.
However, such borrowings are made under the same conditions as those with ordinary business counterparties, and
there are no special transactions to be noted, having no material impact on the Company’s management.
The Company expects Outside Director Ryoko Sugiyama to provide advice on its management, given her Doctorate in
Business Administration, and based on her wealth of experience and knowledge regarding corporate management, legal
affairs and human resources, and ESG. Accordingly, the Company has newly appointed her as an outside director and
designated her as an Independent Officer. There are no special interests between the Company and her.
Outside Audit & Supervisory Board Member Hajime Watanabe possesses extensive experience and broad insight in
corporate management, finance and accounting, legal affairs and human resources, and international business. The
Company believes that he has the character, insight, and capabilities necessary to appropriately and lawfully perform
audits of the Company’s management. Accordingly, the Company has appointed him as an Outside Audit & Supervisory
Board Member and designated him as an Independent Officer. There are no special interests between the Company and
him. Although he previously served as a business executor of Development Bank of Japan Inc., a certain period of time
has passed since his retirement, and this does not have any impact on the Company’s management.
Outside Audit & Supervisory Board Member Seiji Inagaki possesses extensive experience and broad insight in
corporate management, finance and accounting, legal affairs and human resources, and international business. The
Company believes that he has the character, insight, and capabilities necessary to appropriately and lawfully perform
audits of the Company’s management. Accordingly, the Company has appointed him as an Outside Audit & Supervisory
Board Member and designated him as an Independent Officer. There are no special interests between the Company and
him. He serves as the Representative Director and Chair of The Dai-ichi Life Insurance Company, Limited. As of the
end of March 2025, the Company had borrowings from The Dai-ichi Life Insurance Company, Limited totaling ¥29,481
million on a consolidated basis, equivalent to approximately 1% of the Company’s consolidated total assets. However,
such borrowings are made under the same conditions as those with ordinary business counterparties, and there are no

special transactions to be noted, having no material impact on the Company’s management.

(iii) Mutual cooperation between oversight and audits by outside directors and outside Audit & Supervisory Board Members,

and internal audit, Audit & Supervisory Board audits, and accounting audits, as well as relationships with the internal
control divisions
Outside directors regularly receive reports at meetings of the Board of Directors not only on matters related to internal
audits and internal controls but also on initiatives to ensure safety in the railway operations and on responses to company-
wide significant risk items. Through these reports, they supervise the development and operation of systems designed to
ensure the appropriateness of business execution.
Outside Audit & Supervisory Board Members, in addition to attending meetings of the Board of Directors, make efforts
to ensure the appropriateness of business execution by requesting reports from officers responsible for business
administration and other relevant officers on the status of internal control systems and risk management, and by expressing
their opinions at meetings of the Audit & Supervisory Board. They also receive regular reports from the Accounting
Auditor on the status of audit execution and actively exchange opinions and information with the auditor.



(3) Audits
(i) Audits by Audit & Supervisory Board Members
a. Organization and personnel
The Company’s Audit & Supervisory Board consists of four members: two full-time Audit & Supervisory Board
Members and two part-time Outside Audit & Supervisory Board Members.
Full-time Audit & Supervisory Board Member Satoru Nakamoto has experience working at a bank, gaining considerable
expertise in finance and accounting. He also possesses broad insight as an executive of a bank.
Full-time Audit & Supervisory Board Member Naohisa Akimoto has experience overseeing business divisions and
engaging in accounting-related operations at the Company and its significant subsidiaries, through which he has acquired
considerable expertise in finance and accounting. He also possesses extensive experience and broad insight as an
executive of the Company and its significant subsidiaries.
Audit & Supervisory Board Member Hajime Watanabe and Seiji Inagaki have extensive experience and broad insight,
the former as a top executive at a bank and the latter at a life insurance company.
To support the duties of the Audit & Supervisory Board Members, the Company has established the Office of Audit &
Supervisory Board Member, which is staffed with five dedicated personnel possessing appropriate knowledge, skills, and
experience. Personnel assignments and transfers of these staff members are subject to the consent of the Audit &
Supervisory Board Members in order to enhance their independence from Directors and to ensure the effectiveness of

instructions given by the Audit & Supervisory Board Members.

b. Activities of the Audit & Supervisory Board
The Company held a total of eight meetings of the Audit & Supervisory Board during the fiscal year ended March 31,
2025. Attendance of each Audit & Supervisory Board Member is as follows.

Name No. of meetings held No. of meetings attended

Takehiko Shimamoto 2 2
Satoru Nakamoto 6 6
Naohisa Akimoto 8 8
Shuzo Sumi 2 1
Taku Matsumoto 2 2
Hajime Watanabe 6 5
Seiji Inagaki 6 6

* The attendance of Takehiko Shimamoto, Shuzo Sumi, and Taku Matsumoto at Audit & Supervisory Board meetings
covers the meetings held prior to their retirement on June 27, 2024.
* The attendance of Satoru Nakamoto, Hajime Watanabe, and Seiji Inagaki at Audit & Supervisory Board meetings covers

the meetings held after their appointment on June 27, 2024.

The principal matters resolved, reported, and discussed are as follows.
Resolutions: Appointment of full-time Audit & Supervisory Board Members and designated Audit & Supervisory
Board Members; Audit plans, Agreement on appointment and compensation of the Accounting Auditor;
Drafting of audit reports; Agreement on proposal for appointment of Audit & Supervisory Board
Members and Substitute Audit & Supervisory Board Members
Reports: + Reports on business operations from directors / responsible officers
(Initiatives to prevent recurrence following the prosecution of a subsidiary of the Company for violation of
the Antimonopoly Act; Internal control assessment concerning financial reporting; Analysis and assessment
pertaining to Board of Directors’ effectiveness, ESG initiatives, Scandals/Accidents, etc.; Status of each
division’s operations (Development Business Headquarters, Compliance and Risk Management Committee,
Finance & Accounting Strategy Division, and International Business Division); Internal audit conduct status;
Internal audit plan policy for succeeding fiscal years)
+ Audit status report from the Accounting Auditor
+ On-site inspection of the Safety Co-creation Hall (our safety education facility), Motosumiyoshi Train



Depot, and Motosumiyoshi Inspection Depot
+ Audit work conduct status by full-time Audit & Supervisory Board Members
Consultations: Audit & Supervisory Board Member compensation distribution; Analysis and assessment pertaining to

Audit & Supervisory Board effectiveness; Audit & Supervisory Board audit reports

In addition, the Audit & Supervisory Board holds meetings for exchange of views with the Representative Director where
opinions chiefly on concerns that have come to the Board’s attention in the course of annual audits are offered to and
exchanged with the Representative Director.

The Audit & Supervisory Board works to enhance its effectiveness by conducting analysis and evaluation of its

effectiveness based on the results of surveys of Audit & Supervisory Board Members.

¢. Main activities of the Audit & Supervisory Board Members

The Audit & Supervisory Board Members conduct audits in accordance with the Audit & Supervisory Board Members’
auditing guidelines and the rules of the Audit & Supervisory Board. They attend meetings of the Board of Directors to
express necessary opinions, hold regular meetings with the Representative Director to exchange views, and strive to
maintain close coordination through opinion exchanges and other means with the outside directors.

During the fiscal year ended March 31, 2025, from the standpoint of oversight verification regarding consolidated
management, the Audit & Supervisory Board continued to monitor and verify the Company’s efforts to ensure thorough
compliance with laws and regulations, including the Antimonopoly Act. It also took into account the significant changes
in the operating environment, such as the progress of structural labor shortages and the increasing risk of interest rate
hikes, that could affect management, and set the following priority audit items.

Domains Priority audit items

Status of compliance with laws | effectiveness of monitoring divisions; Development of compliance system within

and regulations corporate groups; Status of initiatives for preventing recurrence of Antimonopoly Act

Reporting framework for material items to the Board of Directors, etc.; Functional

violation

Internal control system

Risk management system

Establishment and operation of internal control system; Status of implementation of HR
strategy; Establishment and operation of risk management system; Identification and
response to material risks; Ensuring safe, reliable transportation in railway business and
bus business; Prevention of accidents, etc., in each business; State of progress of IT

strategy measures

Decision-making by the Board | business monitoring, including perspectives on risk management and the status of ongoing
of Directors and other bodies operations; Response pertaining to sustainable management including status of ESG

Appropriate management determination processes based on risk information, etc.; Overall

measures

Accounting Auditor Communication with operation divisions, including discussions on Key Audit Matters

Status of execution of accounting audit; Framework for managing audit quality;

(KAMs), and coordination with audit firm

Internal audit division

Establishment of internal audit framework, and timely and appropriate reporting of

internal audit results

The full-time Audit & Supervisory Board Members conduct the following activities and report their status to the Audit &
Supervisory Board:
- Attending important internal meetings such as those of the Management Meeting and the Sustainability Promotion
Committee and expressing opinions as necessary
- Holding regular and as-needed meetings with the representative director as well as other directors and responsible officers
to exchange views
- Collecting information and monitoring and verification of daily operations across the Company, including consolidated
subsidiaries, through interviews, on-site visits, and inspections
- Exchanging opinions with management of consolidated subsidiaries and collecting information through site visits
- Maintaining close coordination with the Accounting Auditor through monthly and as-needed meetings
- Maintaining close coordination with the Internal Control & Audit Office through monthly and as-needed meetings, where



information such as reports on internal audit plans, audit implementation status, and results is shared

- Maintaining close coordination with internal control divisions such as the Compliance and Risk Management Committee
and the Finance & Accounting Strategy Division through information sharing

- Maintaining close coordination with the Audit & Supervisory Board Members of consolidated subsidiaries through regular
meetings, including the Tokyu Group Full-time Audit & Supervisory Board Members Meeting and the Consolidated
Subsidiaries Full-Time Audit & Supervisory Board Members Liaison Meeting

- Concurrently serving as Audit & Supervisory Board Members of major consolidated subsidiaries and collecting
information from dedicated staff members who also serve as Audit & Supervisory Board Members of respective
consolidated subsidiaries.

- Monitoring and verifying responses to misconduct and other incidents at consolidated subsidiaries

In conducting their activities, the Audit & Supervisory Board strives to operate effectively and efficiently by, among other
means, providing outside Audit & Supervisory Board Members with timely reports on important meetings such as those of
the Management Meeting via e-mail and other means, and maintaining communication with Audit & Supervisory Board

Members and other officers of consolidated subsidiaries.

Outside Audit & Supervisory Board Members actively obtain information through reports from full-time Audit &
Supervisory Board Members on their activities at Audit & Supervisory Board meetings, various reports from management,
and on-site inspections including those at consolidated subsidiaries. They express their opinions at meetings of the Board of
Directors and the Audit & Supervisory Board in a timely and appropriate manner.

(i1) Internal audits
a. Organization, personnel, and procedures

The Company has established the internal audit division within the Internal Control & Audit Office. In accordance with
the internal audit rules, the division formulates audit plans and conducts audits on the status of business execution,
including that of consolidated subsidiaries. Audit reports are submitted to the President & Representative Director and
to the full-time Audit & Supervisory Board Members. At the same time, the reports are distributed to the audited divisions,
which are requested to respond to the findings and implement corrective actions. The Internal Control & Audit Office
periodically confirms the status of such corrective actions. The results of audits are reported regularly to the Board of
Directors and the Audit & Supervisory Board.

To promote internal audit activities, the Company assigns 11 staff members (as of June 1, 2025) with diverse backgrounds
and appropriate knowledge, skills, and experience in fields such as finance, accounting, and business operations.

To ensure the reliability of financial reporting, the Company has also established the internal control evaluation division
within the Internal Control & Audit Office. Centered on a team of 22 staff members (as of June 1, 2025), the division
evaluates and reports on internal controls over financial reporting in accordance with the Financial Instruments and

Exchange Act, and provides support for internal audit activities as necessary.

b. Mutual cooperation among internal audits, audits by the Audit & Supervisory Board Members, and accounting audits,
and the relationship with internal control divisions
The Internal Control & Audit Office maintains close coordination with the full-time Audit & Supervisory Board Members
by holding regular monthly meetings to report on internal audit plans, the implementation status and results of audits,
and the development of internal control systems. In addition, the Office holds monthly liaison meetings with the
Accounting Auditor, Ernst & Young ShinNihon LLC, the full-time Audit & Supervisory Board Members, and the internal
control division (Finance & Accounting Strategy Division) to exchange information on the implementation status of
accounting audits as well as on accounting audits, Audit & Supervisory Board audits, and internal audits of the Company
and its consolidated subsidiaries.
The Internal Control & Audit Office and the full-time Audit & Supervisory Board Members also maintain close
coordination and actively exchange opinions based on information shared by internal control divisions such as the
Compliance and Risk Management Committee and the Finance & Accounting Strategy Division regarding internal
whistleblowing cases and trouble reports, including those from consolidated subsidiaries.
Furthermore, the internal control divisions and the internal audit division work closely together in addressing and

confirming corrective actions related to audit findings, thereby ensuring the proper execution of operations.



(ii1) Accounting audits
a. Name of the audit firm
Ernst & Young ShinNihon LLC

b. Years of continuous auditing

49 years
The above years of continuous auditing represent the period that can be confirmed based on the information available to

the Company, and the actual years of continuous auditing may exceed this period.

c. Certified public accountants who executed audit duties
The certified public accountants who executed the audit duties for the fiscal year ended March 31, 2025 are as follows.

Name of the certified public accountants Name of the audit firm to which they belong

Seiji Yamamoto

Designated Engagement
Partner

Natsuki Saiki Ernst & Young ShinNihon LLC

Takashi Nakamura

(Note) As all of the above certified public accountants have served for less than seven consecutive years, the number of

consecutive years of auditing is omitted.

d. Composition of assistants who supported audit duties
17 certified public accountants, 10 assistants who have passed the CPA examination or equivalent, and 31 others



e. Policy and reasons for appointment and reappointment of the audit firm

The Company’s Audit & Supervisory Board determines a proposal regarding the non-reappointment of the Accounting
Auditor when it is deemed difficult for the Accounting Auditor to appropriately perform its duties, taking into
consideration the appropriateness and validity of the Accounting Auditor’s audit activities. Based on such determination,
the Board of Directors submits the relevant proposal to the General Meeting of Shareholders.

In accordance with this policy, the Audit & Supervisory Board evaluated the appropriateness and validity of the audit
activities conducted by Emst & Young ShinNihon LLC, after also hearing from management. As a result, the Board
determined that Ernst & Young ShinNihon LLC is capable of appropriately performing its duties and therefore decided

to reappoint it as the Accounting Auditor.

f. Evaluation of the audit firm by the Audit & Supervisory Board and its members
The Company’s Audit & Supervisory Board and its members conduct evaluations of the audit firm. These evaluations
are conducted comprehensively, taking into account the Practical Guidelines for Corporate Auditors on the Establishment
of Criteria for Evaluation and Selection of Accounting Auditors issued by the Japan Audit & Supervisory Board Members

Association and based on hearings from management.

(iv) Details of audit fees
a. Fees paid to certified public accountants, etc.

Fiscal year ended March 31, 2024 Fiscal year ended March 31, 2025
Category Fees for audit and Fees for non-audit Fees for audit and Fees for non-audit
attestation services services attestation services services
(Millions of yen) (Millions of yen) (Millions of yen) (Millions of yen)
Reporting company 184 22 183 5
Consolidated
o 195 - 198 -
subsidiaries
Total 379 22 381 5

The Company paid compensation to certified public accountants and others for non-audit services, including the
preparation of comfort letters in connection with the issuance of corporate bonds, in fiscal years ended March 31, 2024
and 2025.

b. Fees paid to entities within the same network as certified public accountants, etc. (excluding (a))

Fiscal year ended March 31, 2024 Fiscal year ended March 31, 2025
Category Fees for audit and Fees for non-audit Fees for audit and Fees for non-audit
attestation services services attestation services services
(Millions of yen) (Millions of yen) (Millions of yen) (Millions of yen)
Reporting company 9 0 7 -
Consolidated
. 13 0 16 -
subsidiaries
Total 23 1 23 -

The Company and its consolidated subsidiaries paid compensation to Ernst & Young Tax Co., which belongs to the
same network as its certified public accountants and others, for non-audit services such as tax advisory services during
the fiscal year ended March 31, 2024. There were no corresponding matters in the fiscal year ended March 31, 2025.

c. Details of other significant fees

No items to report.
d. Policy for determining audit fees

There are no applicable matters; audit fees are determined based on factors such as audit hours and the scope of audit

work, with the consent of the Audit & Supervisory Board.
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e. Reason for the Audit & Supervisory Board’s consent to the Accounting Auditor’s fees
The Audit & Supervisory Board, after examining the appropriateness of remuneration for the Accounting Auditor in
relation to the audit plan and taking into consideration the auditor’s past performance and the details of the audit plan for
the fiscal year ended March 31, 2025, unanimously determined that the audit fees were reasonable and therefore gave its
consent in accordance with Article 399, Paragraph 1 of the Companies Act.

(4) Compensation for directors and Audit & Supervisory Board Members
(1) Policy for determining compensation for directors and Audit & Supervisory Board Members
The Company revised its policy for determining compensation for directors effective on July 1, 2024, based on a
resolution of the Board of Directors passed on March 25, 2024. The overview of the revised policy is as follows.

a. Basic policy
The policy aims to further increase awareness about contributing toward increasing the medium- to long-term corporate
value as well as maximizing shareholder value. Details and amounts are determined within a range resolved at a General
Meeting of Shareholders and reflect directors' compensation levels at other listed and unlisted companies, chiefly
companies that have a high public nature, as well as trends in employees' pay.

b. Details and composition of compensation for directors
The compensation for directors comprises “base compensation” that reflects the roles and responsibilities of directors;
“performance-linked compensation” that reflects the degree of achievement of performance targets, etc., for each fiscal
year; and “stock-based compensation” for shareholders and directors to further share value. The details and composition
of each type of compensation are as follows.
- Details of compensation

Base compensation: Determined according to the position and whether the director has
representative rights and to be paid in cash.

Performance-linked compensation: ~ Paid only to directors who also serve as executive officers as short-term
incentive for each fiscal year. After establishing performance evaluation
indicators such as consolidated management indicators, sustainable
management indicators, and individual targets based on the medium-term
management plan, etc., monetary payments will be made in the range of 50%
to 200% of the base amount, depending on the degree of achievement of
targets for each fiscal year, etc.

Stock-based compensation: Shares and cash are delivered and paid to directors concurrently serving as
executive officers, the Chairman of the Board, Director & Vice Chairman of
the Board, Director & Corporate Advisor, and Director & Corporate
Consultant, based on stock delivery points granted in stages according to their

positions and other factors under a stock delivery trust.

- Composition of compensation
Compensation for directors who concurrently serve as executive officers
Their compensation comprises “base compensation”, “performance-linked compensation”, and “stock-based
compensation.” The approximate composition ratio of these components is 5:4:1, assuming 100% achievement
of performance targets. However, compensation for the period from April to June 2024 was paid based on the
previous basic policy, with a reference composition ratio of approximately 17-26% for fixed compensation,

64—72% for comprehensive performance-based compensation, and 8—12% for stock-based compensation.

Compensation for the Chairman of the Board, Director & Vice Chairman of the Board, Director & Corporate
Advisor, and Director & Corporate Consultant
Their compensation comprises “base compensation” and “stock-based compensation,” the ratio of which is

determined appropriately according to their positions.

Compensation for outside directors and other non-executive directors

They receive only “base compensation” in consideration of their roles.
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c. Method for determining compensation for individual directors

Compensation for each director is determined by the Board of Directors, based on the report from the Personnel and
Compensation Committee, which is consulted by the Board of Directors. However, this does not apply if the Board of
Directors resolves to leave the matter to the Personnel and Compensation Committee. The Personnel and Compensation
Committee consists of Outside Directors Kunio Shimada, Reiko Kanise, and Midori Miyazaki, Chairman of the Board
& Representative Director Hirofumi Nomoto, and President & Representative Director Masahiro Horie, with Kunio
Shimada, Lead Independent Outside Director, serving as chairman.

For the fiscal year ended March 31, 2025, based on a resolution of the Board of Directors, the Personnel and
Compensation Committee was delegated full authority to determine individual compensation in accordance with the
basic policy. The Committee deliberated and made decisions through objective and transparent procedures to ensure
that the compensation serves as a sound incentive for the Company’s sustainable growth. As the Board of Directors
basically respects the Committee’s decisions, it considered that the individual compensation determined was consistent
with the basic policy.

In the event that the Board of Directors determines that there has been a material violation of laws, regulations, or
contracts between the Company and the director during his/her term of office, or in the event that the Board of Directors
resolves to restate the financial statements after the fact due to a material accounting error or fraud, the Personnel and
Compensation Committee, in consultation with the Board of Directors, deliberates whether to forfeit all or part of
performance-linked compensation and the right to receive stock-based compensation, or to demand the return of all or
part of the performance-linked compensation already paid to director, and report to the Board of Directors. Based on
the results of the report, the Board of Directors decides whether to forfeit all or part of the performance-linked
compensation and the right to receive stock-based compensation, or whether to demand the return of all or part of the
performance-linked compensation already paid to the director. The compensation subject to restitution shall be
performance-linked compensation and stock-based compensation received in the fiscal year in which the applicable

conduct is recognized and the three preceding fiscal years.

d. Detail of compensation for Audit & Supervisory Board Members
Compensation for Audit & Supervisory Board Members consists solely of fixed compensation, and the amount is
determined through discussions among the Audit & Supervisory Board Members within the scope approved by the

General Meeting of Shareholders.

(i1) Amount of compensation, etc., for directors and Audit & Supervisory Board Members
Total amount of compensation etc., by officer category and type, and number of officers covered

Total amount of compensation by type (Millions of yen)
Number of
Total amount of . .
Officer category compensation Cash compensation applicable ofﬁfgers
(Millions of yen) Performance- Stock-based (Number o
y Base/fixed linked compensation persons)
compensation .
compensation
Director 331 196 98 36 12
(Of which outside
directors) (€1 (€1 ) ) )
Audit & Supervisory
(of B}?'a r}? Mer‘ilbe/: di 7 7 - - 7
which outside Audit]
& Supervisory Board (20) (20) o) ©) (4)
Members)

(Notes) 1. The above figures include two directors and three Audit & Supervisory Board Members who retired after their term

ended at the conclusion of the 155th Annual General Meeting of Shareholders on June 27, 2024.

2. The total amount of monetary compensation for directors was set as up to ¥550 million annually (of which up to
¥45 million annually for outside directors, excluding salaries for directors who are concurrently employees) through
a resolution passed at the 138th Annual General Meeting of Shareholders held on June 28, 2007. (At the time of the
resolution being passed, there were 18 directors, of which 3 were outside directors.)

3. The total amount of stock-based compensation for directors (excluding outside directors) was set as up to ¥100
million annually through a resolution passed at the 148th Annual General Meeting of Shareholders held on June 29,
2017. The above total amount represents the amount recorded as expenses for the fiscal year ended March 31, 2025.
(At the time of the resolution being passed, there were 18 directors, of which 4 were outside directors.)
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4. The total amount of monetary compensation for Audit & Supervisory Board Members was set as up to ¥90 million
annually through a resolution passed at the 138th Annual General Meeting of Shareholders held on June 28, 2007.
(At the time of the resolution being passed, there were 5 Audit & Supervisory Board Members.)

(iii) Total amount of consolidated compensation, etc., by officer
This information is not disclosed, as there are no individuals whose total amount of consolidated compensation, etc.,
exceeds ¥100 million.

(5) Shareholdings

(i) Criteria and approach for classifying investment securities
The Company classifies investment securities held for the purpose of earning profits through fluctuations in market value or
receipt of dividends as those held for pure investment purposes, and all others as investment securities held for purposes other
than pure investment (strategic shareholdings). From a long-term perspective, based on the Company’s business and financial
strategies, the Company has investments in securities that are deemed to contribute to the development of the businesses of the

Company and its consolidated subsidiaries through maintaining and strengthening relationships with business partners.

(i1) Investment securities held for purposes other than pure investment

a. Policy for holding and methods for verifying the rationality of holdings, and details of verification by the Board of Directors
and other relevant bodies on the appropriateness of individual holdings
The Company regularly reviews the rationale for holding each listed security at meetings of the Board of Directors on an
annual basis, taking into account both qualitative perspectives pertaining to its long-term business and financial strategies
and quantitative perspectives including dividend income and other economic rationality. Based on the results of these reviews,
if a holding is deemed to have lost its rationality, the Company will, in principle, reduce or partially dispose of the holding,
taking into account market conditions and other relevant factors. As of March 31, 2025, all strategically held securities were

determined to be appropriate for continued holding based on the results of these reviews.

b. Number of issues and balance sheet amount

unlisted securities

Number of Total balance sheet amount

issues (Millions of yen)
Unlisted securities 46 11,414
Securities other than 19 62.206

Issues whose number of shares increased during the fiscal year ended March

31, 2025

Number of
issues

Total acquisition cost for
increased shares
(Millions of yen)

Reason for increase in number of shares

Unlisted securities

4

312

Acquisition of shares for the purpose of
business collaboration

Securities other than
unlisted securities

8,157

Additional acquisition of investment
units in TOKYU REIT, Inc. with the aim
of promoting a circular reinvestment
strategy in the real estate business and
expanding sponsor commitment

(Note) In addition to the above, one additional issue was added due to a reclassification from investments in affiliated companies.

Issues whose number of shares decreased during the fiscal year ended March 31, 2025

Total sale amount for

Nuirsr;?lee:rs of decreased shares
(Millions of yen)
Unlisted securities 1 1

Securities other than
unlisted securities
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c. Information on the number of shares, balance sheet amounts, etc., by issue of specified investment securities and deemed

holdings of investment securities

Specified investment securities

Name of Issue

Fiscal year ended
March 31, 2025

Fiscal year ended
March 31, 2024

Number of shares

Number of shares

Purpose of holding, overview of business
relationships, quantitative holding effects, and
reasons for increase in the number of shares held

Whether the
investee
holds the
Company’s
shares

TOKYU REIT,
Inc.

The Company holds shares (investment units) in
the investee as its sponsor and as a key business
partner in real estate transactions, to maintain and
strengthen a favorable relationship. The Company
is increasing its holdings with the aim of
promoting a circular reinvestment strategy in its
real estate business and expanding sponsor
commitment. At the Board of Directors meeting
held in May 2025, the Company conducted a
review of the appropriateness of holding the shares
of the said company, taking into account both
qualitative factors related to long-term business
and financial strategies, and quantitative factors
such as dividend income and other economic
rationality. The Company confirmed the economic
rationality of holding shares (investment units) in
the investee, given its business transactions with
the Company in real estate and other related areas.

TOEI

COMPANY, LTD.

The Company holds shares in the investee, as the
investee serves as a business partner working with
the Company and its consolidated subsidiaries
mainly in the fields of entertainment and media, to
maintain and strengthen a favorable relationship.
At the Board of Directors meeting held in May
2025, the Company conducted a review of the
appropriateness of holding the shares of the said
company, taking into account both qualitative
factors related to long-term business and financial
strategies, and quantitative factors such as
dividend income and other economic rationality.
The Company confirmed the economic rationality
of holding shares in the investee, given its business
transactions with the Company in lifestyle services
and other related areas.

Yes

Daiichi Life
Holdings, Inc.

(or units) held (or units) held
Balance sheet Balance sheet
amount amount
(Millions of yen) (Millions of yen)

100,718 49,000
17,494 7,835
3,000,000 600,000
15,180 11,280
2,500,700 2,500,700
11,333 9,635

The Company holds shares in the investee, as the
investee serves as a major business partner mainly
in financial transactions and business information
exchange with the Company and its consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in the hotel and
resort business and other related areas.

Yes
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Name of Issue

Fiscal year ended
March 31, 2025

Fiscal year ended
March 31, 2024

Number of shares
(or units) held

Number of shares
(or units) held

Balance sheet
amount
(Millions of yen)

Balance sheet
amount
(Millions of yen)

Purpose of holding, overview of business
relationships, quantitative holding effects, and
reasons for increase in the number of shares held

Whether the
investee
holds the
Company’s
shares

Mitsubishi UFJ
Financial Group,
Inc.

2,167,000

2,167,000

4,357

3,374

The Company holds shares in the investee, as the
investee serves as a major business partner mainly
in financial transactions and business information
exchange with the Company and its consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in the real estate
business and other related areas.

Yes

Rakuten Group,
Inc.

3,533,500

3,533,500

3,008

3,002

The Company holds shares in the investee, as the
investee serves as a business partner collaborating
with the Company and its consolidated
subsidiaries in the real estate leasing business,
retail operations, and other related areas, to
maintain and strengthen a favorable relationship.
At the Board of Directors meeting held in May
2025, the Company conducted a review of the
appropriateness of holding the shares of the said
company, taking into account both qualitative
factors related to long-term business and financial
strategies, and quantitative factors such as
dividend income and other economic rationality.
The Company confirmed the economic rationality
of holding shares in the investee, given its business
transactions with the Company in the real estate
business and other related areas.
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Name of Issue

Fiscal year ended
March 31, 2025

Fiscal year ended
March 31, 2024

Number of shares
(or units) held

Number of shares
(or units) held

Balance sheet
amount
(Millions of yen)

Balance sheet
amount
(Millions of yen)

Purpose of holding, overview of business
relationships, quantitative holding effects, and
reasons for increase in the number of shares held

Whether the
investee
holds the
Company’s
shares

East Japan
Railway
Company

824,400

274,800

2,433

2,406

The Company holds shares in the investee, as the
investee engages in business collaboration and
information exchange with the Company as a
company in the same industry, and also conducts
transactions with the Company’s consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in the
transportation business and other related areas.

Yes

Keio Corporation

481,080

481,080

1,831

2,007

The Company holds shares in the investee, as the
investee engages in business collaboration and
information exchange with the Company as a
company in the same industry, and also conducts
transactions with the Company’s consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in the
transportation business and other related areas.

Yes

Odakyu Electric
Railway Co., Ltd.

955,055

955,055

1,411

1,982

The Company holds shares in the investee, as the
investee engages in business collaboration and
information exchange with the Company as a
company in the same industry, and also conducts
transactions with the Company’s consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in the
transportation business and other related areas.

Yes
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Name of Issue

Fiscal year ended
March 31, 2025

Fiscal year ended
March 31, 2024

Number of shares
(or units) held

Number of shares
(or units) held

Balance sheet
amount
(Millions of yen)

Balance sheet
amount
(Millions of yen)

Purpose of holding, overview of business
relationships, quantitative holding effects, and
reasons for increase in the number of shares held

Whether the
investee
holds the
Company’s
shares

Japan Airlines
Co., Ltd.

529,400

529,400

1,353

1,544

The Company holds shares in the investee, as the
investee serves as a business partner collaborating
with the Company and its consolidated
subsidiaries in the card business, inbound
initiatives, travel business, and other related areas,
to maintain and strengthen a favorable
relationship. At the Board of Directors meeting
held in May 2025, the Company conducted a
review of the appropriateness of holding the shares
of the said company, taking into account both
qualitative factors related to long-term business
and financial strategies, and quantitative factors
such as dividend income and other economic
rationality. The Company confirmed the economic
rationality of holding shares in the investee, given
its business transactions with the Company in
lifestyle services and other related areas.

Yes

ANA

HOLDINGS INC.

400,000

400,000

1,103

1,284

The Company holds shares in the investee, as the
investee serves as a business partner collaborating
with the Company and its consolidated
subsidiaries in the card business, inbound
initiatives, travel business, and other related areas,
to maintain and strengthen a favorable
relationship. At the Board of Directors meeting
held in May 2025, the Company conducted a
review of the appropriateness of holding the shares
of the said company, taking into account both
qualitative factors related to long-term business
and financial strategies, and quantitative factors
such as dividend income and other economic
rationality. The Company confirmed the economic
rationality of holding shares in the investee, given
its business transactions with the Company in
lifestyle services and other related areas.

Yes

Yokohama
Financial Group,
Inc.

697,000

697,000

683

536

The Company holds shares in the investee, as the
investee serves as a major business partner mainly
in financial transactions and business information
exchange with the Company and its consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in lifestyle services
and other related areas.

Yes
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Name of Issue

Fiscal year ended
March 31, 2025

Fiscal year ended
March 31, 2024

Number of shares
(or units) held

Number of shares
(or units) held

Balance sheet
amount
(Millions of yen)

Balance sheet
amount
(Millions of yen)

Purpose of holding, overview of business
relationships, quantitative holding effects, and
reasons for increase in the number of shares held

Whether the
investee
holds the
Company’s
shares

SEIBU
HOLDINGS INC.

165,300

165,300

545

400

The Company holds shares in the investee, as the
investee engages in business collaboration and
information exchange with the Company as a
company in the same industry, and also conducts
transactions with the Company’s consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in the
transportation business and other related areas.

Yes

Mitsubishi
Research Institute,
Inc.

100,000

100,000

469

496

The Company holds shares in the investee, which
is a major customer of the Company’s real estate
business and an outsourcing partner for research
services in various business segments, to maintain
and strengthen a favorable relationship. At the
Board of Directors meeting held in May 2025, the
Company conducted a review of the
appropriateness of holding the shares of the said
company, taking into account both qualitative
factors related to long-term business and financial
strategies, and quantitative factors such as
dividend income and other economic rationality.
The Company confirmed the economic rationality
of holding shares in the investee, given its business
transactions with the Company in the real estate
business and other related areas.

Keikyu
Corporation

278,445

278,445

421

387

The Company holds shares in the investee, as the
investee engages in business collaboration and
information exchange with the Company as a
company in the same industry, and also conducts
transactions with the Company’s consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in the
transportation business and other related areas.

Yes
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Name of Issue

Fiscal year ended
March 31, 2025

Fiscal year ended
March 31, 2024

Number of shares
(or units) held

Number of shares
(or units) held

Balance sheet
amount
(Millions of yen)

Balance sheet
amount
(Millions of yen)

Purpose of holding, overview of business
relationships, quantitative holding effects, and
reasons for increase in the number of shares held

Whether the
investee
holds the
Company’s
shares

The Hachijuni
Bank, Ltd.

260,000

260,000

274

270

The Company holds shares in the investee, as the
investee serves as a major business partner mainly
in financial transactions and business information
exchange with the Company and its consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in lifestyle services
and other related areas.

Yes

Gurunavi, Inc.

420,400

420,400

124

129

The Company holds shares in the investee, as the
investee serves as a business partner collaborating
with the Company and its consolidated
subsidiaries in inbound initiatives, department
store operations, and other related areas, to
maintain and strengthen a favorable relationship.
At the Board of Directors meeting held in May
2025, the Company conducted a review of the
appropriateness of holding the shares of the said
company, taking into account both qualitative
factors related to long-term business and financial
strategies, and quantitative factors such as
dividend income and other economic rationality.
The Company confirmed the economic rationality
of holding shares in the investee, given its business
transactions with the Company in lifestyle services
and other related areas.

Suruga Bank Ltd.

92,500

92,500

124

82

The Company holds shares in the investee, as the
investee serves as a major business partner mainly
in financial transactions and business information
exchange with the Company and its consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in the real estate
business and other related areas.

Yes
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Name of Issue

Fiscal year ended
March 31, 2025

Fiscal year ended
March 31, 2024

Number of shares
(or units) held

Number of shares
(or units) held

Balance sheet
amount
(Millions of yen)

Balance sheet
amount
(Millions of yen)

Purpose of holding, overview of business
relationships, quantitative holding effects, and
reasons for increase in the number of shares held

Whether the
investee
holds the
Company’s
shares

Sumitomo Mitsui
Financial Group,
Inc.

11,400

3,800

43

33

The Company holds shares in the investee, as the
investee serves as a major business partner mainly
in financial transactions and business information
exchange with the Company and its consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in the real estate
business and other related areas.

Yes

TOBU RAILWAY
CO., LTD.

4,584

4,584

11

17

The Company holds shares in the investee, as the
investee engages in business collaboration and
information exchange with the Company as a
company in the same industry, and also conducts
transactions with the Company’s consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in the
transportation business and other related areas.

Yes

Deemed holdings of investment securities

Name of Issue

Fiscal year ended
March 31, 2025

Fiscal year ended
March 31, 2024

Number of shares
(or units) held

Number of shares
(or units) held

Balance sheet
amount
(Millions of yen)

Balance sheet
amount
(Millions of yen)

Purpose of holding, overview of business
relationships, quantitative holding effects, and
reasons for increase in the number of shares held

Whether the
investee
holds the
Company’s
shares

Mitsubishi UFJ
Financial Group,
Inc.

9,645,500

9,645,500

19,397

15,018

The Company holds shares in the investee, as the
investee serves as a major business partner mainly
in financial transactions and business information
exchange with the Company and its consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in the real estate
business and other related areas. (The Company is
entitled to give directions regarding the exercise of
voting rights.)

Yes
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Name of Issue

Fiscal year ended
March 31, 2025

Fiscal year ended
March 31, 2024

Number of shares
(or units) held

Number of shares
(or units) held

Balance sheet
amount
(Millions of yen)

Balance sheet
amount
(Millions of yen)

Purpose of holding, overview of business
relationships, quantitative holding effects, and
reasons for increase in the number of shares held

Whether the
investee
holds the
Company’s
shares

Sumitomo Mitsui
Trust Group, Inc.

3,384,400

3,384,400

12,589

11,195

The Company holds shares in the investee, as the
investee serves as a major business partner mainly
in financial transactions and business information
exchange with the Company and its consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in the real estate
business and other related areas. (The Company is
entitled to give directions regarding the exercise of
voting rights.)

Yes

T&D Holdings,
Inc.

1,177,940

1,177,940

3,738

3,059

The Company holds shares in the investee, as the
investee serves as a major business partner mainly
in financial transactions and business information
exchange with the Company and its consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in lifestyle services
and other related areas. (The Company is entitled
to give directions regarding the exercise of voting
rights.)

Yes
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Name of Issue

Fiscal year ended
March 31, 2025

Fiscal year ended
March 31, 2024

Number of shares
(or units) held

Number of shares
(or units) held

Balance sheet
amount
(Millions of yen)

Balance sheet
amount
(Millions of yen)

Purpose of holding, overview of business
relationships, quantitative holding effects, and
reasons for increase in the number of shares held

Whether the
investee
holds the
Company’s
shares

Mizuho Financial
Group, Inc.

765,400

765,400

3,100

2,331

The Company holds shares in the investee, as the
investee serves as a major business partner mainly
in financial transactions and business information
exchange with the Company and its consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in the real estate
business and other related areas. (The Company is
entitled to give directions regarding the exercise of
voting rights.)

Yes

Shochiku Co.,
Ltd.

206,260

206,260

2,539

2,014

The Company holds shares in the investee, as the
investee serves as a business partner working with
the Company and its consolidated subsidiaries
mainly in the fields of entertainment and media, to
maintain and strengthen a favorable relationship.
At the Board of Directors meeting held in May
2025, the Company conducted a review of the
appropriateness of holding the shares of the said
company, taking into account both qualitative
factors related to long-term business and financial
strategies, and quantitative factors such as
dividend income and other economic rationality.
The Company confirmed the economic rationality
of holding shares in the investee, given its business
transactions with the Company in lifestyle services
and other related areas. (The Company is entitled
to give directions regarding the exercise of voting
rights.)

Yes

Yokohama
Financial Group,
Inc.

2,090,000

2,090,000

2,050

1,608

The Company holds shares in the investee, as the
investee serves as a major business partner mainly
in financial transactions and business information
exchange with the Company and its consolidated
subsidiaries, to maintain and strengthen a
favorable relationship. At the Board of Directors
meeting held in May 2025, the Company
conducted a review of the appropriateness of
holding the shares of the said company, taking into
account both qualitative factors related to long-
term business and financial strategies, and
quantitative factors such as dividend income and
other economic rationality. The Company
confirmed the economic rationality of holding
shares in the investee, given its business
transactions with the Company in lifestyle services
and other related areas. (The Company is entitled
to give directions regarding the exercise of voting
rights.)

Yes
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Name of Issue

Fiscal year ended
March 31, 2025

Fiscal year ended
March 31, 2024

Number of shares
(or units) held

Number of shares
(or units) held

Balance sheet
amount
(Millions of yen)

Balance sheet
amount
(Millions of yen)

Purpose of holding, overview of business
relationships, quantitative holding effects, and
reasons for increase in the number of shares held

Whether the
investee
holds the
Company’s
shares

Gurunavi, Inc.

The Company holds shares in the investee, as the
investee serves as a business partner collaborating
with the Company and its consolidated
subsidiaries in inbound initiatives, department
store operations, and other related areas, to
maintain and strengthen a favorable relationship.
At the Board of Directors meeting held in May
2025, the Company conducted a review of the
appropriateness of holding the shares of the said
company, taking into account both qualitative No
factors related to long-term business and financial
strategies, and quantitative factors such as
dividend income and other economic rationality.
The Company confirmed the economic rationality
of holding shares in the investee, given its business
transactions with the Company in lifestyle services
and other related areas. (The Company is entitled
to give directions regarding the exercise of voting
rights.)

702,600 702,600

207 216

(Notes) 1. At the stage of selecting the top issues in terms of the amounts recorded on the balance sheet, specified investment securities

and deemed holdings of investment securities are not aggregated.

2. For the fiscal year ended March 31, 2025, the balance sheet amounts of ANA HOLDINGS INC. and subsequent companies
listed under specified investment securities, as well as Gurunavi, Inc. and subsequent companies listed under deemed holdings
of investment securities, each represent an amount less than 1% of the Company’s capital. However, all such issues are
disclosed in the respective tables.

3. For the fiscal year ended March 31, 2024, the balance sheet amounts of Yokohama Financial Group, Inc. and subsequent
companies listed under specified investment securities, as well as Gurunavi, Inc. and subsequent companies listed under
deemed holdings of investment securities, each represent an amount less than 1% of the Company’s capital. However, all such
issues are disclosed in the respective tables.

4. “~” indicates that the Company does not hold shares of the corresponding issue.

5. TOEI COMPANY, LTD. conducted a 5-for-1 split of its common stock effective April 1, 2024; East Japan Railway Company
conducted a 3-for-1 split of its common stock effective April 1, 2024; and Sumitomo Mitsui Financial Group, Inc. conducted
a 3-for-1 split of its common stock effective October 1, 2024.

(iii) Investment securities held for pure investment purposes

No items to report.

(iv) Investment securities whose holding purpose was changed from pure investment to other than pure investment during the fiscal

year ended March 31, 2025

No items to report.

(v) Investment securities whose holding purpose was changed from other than pure investment to pure investment during the fiscal

year ended March 31, 2025 and the past four fiscal years
No items to report.
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Part V. FINANCIAL INFORMATION

1. Basis of Preparation of Consolidated and Non-consolidated Financial Statements
(1) The consolidated financial statements of the Company have been prepared in accordance with the Regulations on Terminology,
Forms, and Preparation Methods of Consolidated Financial Statements (Ordinance of the Ministry of Finance No. 28 of 1976;

hereinafter the “Regulations on Consolidated Financial Statements™).

(2) The non-consolidated financial statements of the Company have been prepared in accordance with the provisions of Article 2 of
the Regulations on Terminology, Forms, and Preparation Methods of Financial Statements (Ordinance of the Ministry of Finance
No. 59 of 1963; hereinafter the “Regulations on Financial Statements”).

In addition, since the Company falls under a special company submitting financial statements, its financial statements have been

prepared in accordance with the provisions of Article 127 of the Regulations on Financial Statements.

2. Audit Certification
Pursuant to the provisions of Article 193-2, Paragraph 1 of the Financial Instruments and Exchange Act of Japan, the consolidated
financial statements for the fiscal year ended March 31, 2025 and the non-consolidated financial statements for the fiscal year ended
March 31, 2025 have been audited by Ernst & Young ShinNihon LLC.

3. Special Efforts to Ensure the Appropriateness of Consolidated Financial Statements, etc.
The Company makes special efforts to ensure the appropriateness of its consolidated financial statements, etc. Specifically, it has
joined the Financial Accounting Standards Foundation and participates in seminars and other events organized by the Foundation,
audit firms, and other relevant organizations in order to appropriately understand accounting standards and other pronouncements,
and to develop a framework that enables timely and effective responses to any revisions thereto. In addition, the Company receives
publications and materials related to corporate accounting standards, disclosure regulations, and other related requirements, and the
relevant departments review their contents as appropriate. Furthermore, the Company has a system in place for distributing and timely

updating guidelines, manuals, and other materials related to consolidated accounting to the Company and its consolidated subsidiaries.
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1. Consolidated Financial Statements and Notes

(1) Consolidated Financial Statements
(1) Consolidated Balance Sheet

Millions of yen

As of March 31, 2024

As of March 31, 2025

Assets

Current Assets

Cash and deposits

Trade notes and accounts receivable

Contract assets

Merchandise and products

Land and buildings for sale
Work in progress

Raw materials and supplies
Other current assets

Allowance for doubtful accounts

Total current assets

Non-current Assets

Property, plant and equipment
Buildings and structures, net

Rolling stock and machinery, net

Land
Construction in progress
Others, net

Total property. plant and equipment

Intangible assets
Investments and other assets
Investment securities
Net defined benefit asset

Deferred tax assets

Other assets

Allowance for doubtful accounts

Total investments and other assets

Total non-current assets

Total Assets

*3 43,351 *3 62,132
*1194,948 *1,%3 162,697
7.826 7422

8.957 9,361

*3,%6 121,853 *3,+6 151,140
3,531 4,539

9210 10,775
54,395 *352,204
(898) (861)
443,177 459,501

*3,%4 845,393

*3,*4 828,800

*3,*4 75,876 *3,*4 73,312
*3,%4,%8 723,417 *3,%4.*8 711,014
149,614 172,972

*3,#4 26,288 *3,*4 28,192
1.820,589 1.814.292
*340,108 BB 0955

*2,*3,%7 248,486

*2,43,#7 272,657

17.761 27,237
13.234 15.409
69.438 371,214

(723) (587)
348,197 385,931
2,208,896 2,239,479
2,652,073 2,698,981
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Millions of yen

As of March 31, 2024 As of March 31, 2025
Liabilities
Current Liabilities
Trade notes and accounts payable *3 108,547 *3 85,392
Short-term borrowings *3,*4 378,062 *3,*4 330,791
Commercial papers 20,000 80,000
Current portion of bonds payable 20,000 20.000
Income taxes payable 22,804 11,165
Contract liabilities 45223 41.129
Provision for bonuses 12,059 13.482
Advances received 9.127 10.331
Other current liabilities 127,297 127,434
Total current liabilities 743,123 719.727
Long-term Liabilities
Bonds payable 300.000 320,000
Convertible bonds with share acquisition rights 60,000 60,000
Long-term borrowings *3,*4 477,464 *3,*4 480,932
Deferred tax liabilities 17,270 25,525
Deferred tax liabilities from land revaluation *84.410 *84.543
i’;l;oi\ﬁv:;c; for loss on redemption of gift 1.990 1,954
Liabilities for retirement benefit 31.819 30.330
Long-term guarantee deposits received 137.130 139,296
Other long-term liabilities 45,528 44375
Total long-term liabilities 1,075,614 1,106,957
Special Legal Reserves
Urban railways improvement reserve *5 2,510 -
Total Liabilities 1.821,248 1,826,685
Net Assets
Shareholders’ Equity
Common stock 121,724 121,724
Capital surplus 123,366 123,013
Retained earnings 527,227 593,827
Treasury stock (45.818) (91,155)
Total shareholders’ equity 726,501 747411
Accumulated Other Comprehensive Income
i\lectunu..!:.iree:lized gains (losses) on investment 21.468 25433
Deferred gains (losses) on hedges 919 753
Land revaluation reserve *8 5,662 *8 5,507
Foreign currency translation adjustment 18,818 26.173
Remeasurements of defined benefit plans 17,129 22.695
Total accumulated other comprehensive income 63,998 80.563
Non-controlling Interests 40,325 44.320
Total Net Assets 830.825 872,295
Total Liabilities and Net Assets 2,652,073 2,698.981
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(i1) Consolidated Statement of Income and Consolidated Statement of Comprehensive Income

Consolidated Statement of Income

Millions of yen

Fiscal year ended
March 31, 2024

Fiscal year ended
March 31, 2025

Operating Revenue

Operating expenses

Operating expenses and cost of sales related to
transportation

Selling, general and administrative expenses
Total operating expenses
Operating Profit
Non-operating profit
Interest income
Dividend income

Share of profit of entities accounted for using equity
method

Other non-operating profit
Total non-operating profit
Non-operating expenses
Interest expenses
Other non-operating expenses
Total non-operating expenses
Ordinary Profit
Extraordinary gains
Gains on sale of property, plant and equipment

Subsidies received for construction

Gain on reversal of urban railways improvement
reserve

Other
Total extraordinary gains

Extraordinary losses

Tax purpose reduction entry of land contribution for
construction

Loss on retirement of property, plant and equipment
Impairment losses
Other
Total extraordinary losses
Profit before Income Taxes
Income taxes — current
Income taxes — deferred
Total income taxes
Profit
Profit attributable to non-controlling interests

Profit attributable to owners of parent

*11,037.819

*3,%6 716,161

*11,054,981

*3,%6 720,550

*2,%3 226,753 *2,%3230,944
942,914 951,495
94,905 103,485
563 547
1.116 1.623
12,344 11,760
4,842 4,748
18,866 18.680
8.404 9,054
6,075 5.386
14,480 14,441
99,292 107,724
*45.814 *43,319
3.277 2.667
2,510 2,510
1.959 1.657
13.561 10,154
2,665 1.934
2,146 750

*5 12,328 *5 4,985
1.347 2.869
18.487 10,540
94,365 107.338
27,823 23,984
2,435 788
30,259 24,772
64,106 82.566
171 2,889
63.935 79.677
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Consolidated Statement of Comprehensive Income

Millions of yen
Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Profit 64,106 82,566
Other comprehensive income
Net unrealized gains (losses) on investment securities 5,042 5,231
Deferred gains (losses) on hedges (123) 135
Land revaluation reserve 470 (132)
Foreign currency translation adjustment 3.840 5,103
Remeasurements of defined benefit plans, net of tax 11,323 5,303
Shrs of e compeesivw e o s
Total other comprehensive income *23,513 *18.094
Comprehensive Income 87.619 100,660
Total comprehensive income attributable to:
]()? :rléz)trehensne income attributable to owners of 36.387 06.244
ﬁ(::rlgsr;hensne income attributable to non-controlling 1232 4416
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(iii) Consolidated Statement of Changes in Net Assets
Fiscal year ended March 31, 2024

Millions of yen
Shareholders’ equity
. . Total
Common Capital Retained Treasury )
tock | . tock shareholders
stoc surplus earnings stoc .
P € equity
yB:;?me at the beginning of the 121,724 123,329 471,348 (17,329) 699,074
Cumulative effects of
changes in accounting 1,071 1,071
policies
Restated balance as of the 121,724 123,329 472,420 (17,329) 700,146
beginning of the year
Changes during the year
Cash dividends paid (9,128) (9,128)
Profit attributable to owners 63.935 63,935
of parent
Reversal of revaluation
0 0
reserve for land
Purchases of treasury stock (30,012) (30,012)
Disposal of treasury stock (37) 1,522 1,484
Changes in ownership
interests in su-bs1d1anes Athat 74 74
do not result in change in
control
Other 1 1
Changes other than those to
shareholders’ equity, net
Total changes during the year - 36 54,807 (28,488) 26,355
Balance at the end of the year 121,724 123,366 527,227 (45,818) 726,501

Accumulated other comprehensive income

. . Total Non-
Net lized F on
€ UMEANZEE e erred gains Land OTCIEN R emeasurements| accumulated controllin Total net
gains (losses) . currency g assets
. (losses) on | revaluation . of defined other interests
on mvestment translation .
. hedges reserve . benefit plans |comprehensive
securities adjustment .
income
Bal h inning of th
y:;“ce at the beginning of the 15,698 1,151 5,196 13,968 5,531 41,546 38,751 779,372
Cumulative effects of
changes in accounting 1,071
policies
Restated bal f th
cstated balance as ol the 15,698 1,151 5,196 13,968 5,531 41,546 38,751 780,444
beginning of the year
Changes during the year
Cash dividends paid (9,128)
Profit attributable to owners 63,935
of parent
Reversal of revaluation
0
reserve for land
Purchases of treasury stock (30,012)
Disposal of treasury stock 1,484
Changes in ownership
interests in subsidiaries that 74
do not result in change in
control
Other 1
h ther than those t
Changes other than those to 5,770 (232) 465 4,849 11,598 22451 1,574 24,026
shareholders’ equity, net
Total changes during the year 5,770 (232) 465 4,849 11,598 22,451 1,574 50,381
Balance at the end of the year 21,468 919 5,662 18,818 17,129 63,998 40,325 830,825
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Fiscal year ended March 31, 2025

Millions of yen

Shareholders’ equity
. . Total
Common Capital Retained Treasury )
tock ) . tock shareholders
arnin,
stoc surplus e gs stoc equity
Balance at the beginning of the 121,724 123,366 527,227 (45,818) 726,501
year
Changes during the year
Cash dividends paid (12,606) (12,606)
Profit attributable t
rofit attributable to owners 79,677 79,677
of parent
Reversal of revaluation
1 1
reserve for land
Purchases of treasury stock (46,640) (46,640)
Disposal of treasury stock 0) 1,301 1,301
Changes in ownership
interests in Sl%bsidiaries Ithat (352) (352)
do not result in change in
control
Change in scope of equity
method (470) (470)
Other (1) 1 0
Changes other than those to
shareholders’ equity, net
Total changes during the year - (352) 66,600 (45,337) 20,910
Balance at the end of the year 121,724 123,013 593,827 (91,155) 747,411

Accumulated other comprehensive income

. . Total N
Net lized . F on-
€ UIEAIZEC 1y ferred gains Land O8N | R emeasurements| accumulated | ontrollin Total net
gains (losses) . currency g assets
. (losses) on | revaluation . of defined other interests
on investment translation .
. hedges reserve . benefit plans |comprehensive
securities adjustment .
income
Bal h inning of th
o anceatfie beginning of the 21,468 919 5.662 18,818 17,129 63.998 40,325 830,825
y
Changes during the year
Cash dividends paid (12,606)
Profit attributable to owners 79,677
of parent
Reversal of revaluation
1
reserve for land
Purchases of treasury stock (46,640)
Disposal of treasury stock 1,301
Changes in ownership
interests in su'bsidiaries 'that (352)
do not result in change in
control
Change in scope of equity
470
method (470)
Other 0
Ch ther than th t
anges otuer than H10se 1o 3,965 (165) (154) 7355 5,565 16,565 3,994 20,560
shareholders’ equity, net
Total changes during the year 3,965 (165) (154) 7,355 5,565 16,565 3,994 41,470
Balance at the end of the year 25,433 753 5,507 26,173 22,695 80,563 44320 872,295
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(iv) Consolidated Statement of Cash Flows

Millions of yen

Fiscal year ended
March 31, 2024

Fiscal year ended
March 31, 2025

Cash Flows from Operating Activities

Profit before income taxes
Depreciation and amortization
Amortization of goodwill
Impairment losses

Retirement benefit expenses

Increase (decrease) in urban railways improvement
reserve

Subsidies received for construction

Tax purpose reduction entry of land contribution for
construction

Loss (gain) on sale of property. plant and equipment

Loss on retirement of property, plant and equipment
Share of (profit) loss of entities accounted for using
equity method

Loss (gain) on sale of investment securities

Decrease (increase) in trade notes and accounts
receivable

Decrease (increase) in inventories

Decrease (increase) in contract assets

Increase (decrease) in trade notes and accounts
payable
Increase (decrease) in contract liabilities

Increase (decrease) in advances received

Increase (decrease) in guarantee deposits received
Increase (decrease) in accrued consumption taxes
Increase (decrease) in other current liabilities
Interest and dividend income

Interest expenses

Other

Subtotal

Interest and dividends received

Interest paid

Income taxes (paid) refund

Net Cash Provided by (Used in) Operating Activities

94,365 107.338
86,745 86.533
31 57
12,328 4,985
30 (2.445)
(2.510) (2.510)
(3.277) (2,667)
2.665 1,934
(5.770) (2,929)
10,092 10,907
(12.344) (11,760)
(930) (233)
(33.841) 33,185
(11,814) (21,732)
4,739 404
7,427 (23.468)
1,982 (4.238)
(1,584) (11)
(634) 2,055
1.070 1,091
6,617 3,118
(1.680) (2.171)
8,404 9,054
(3.247) 4,939
158,865 191,437
6.359 8.511
(8.530) (8,864)
(11,361) (35.978)
145,334 155,104
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Millions of yen

Fiscal year ended
March 31, 2024

Fiscal year ended
March 31, 2025

Cash Flows from Investing Activities
Payments for purchases of property, plant and
equipment and intangible assets
Proceeds from sale of property, plant and equipment

Payments for retirement of property, plant and
equipment

Payments for acquisition of investment securities

Proceeds from sale of investment securities
Proceeds from purchase of shares of subsidiaries
resulting in change in scope of consolidation
Proceeds from subsidies received for construction

Other

Net Cash Provided by (Used in) Investing Activities
Cash Flows from Financing Activities

Increase (decrease) in short-term borrowings, net

Proceeds from long-term borrowings

Repayment of long-term borrowings

Proceeds from issuance of commercial papers

Redemption of commercial papers

Proceeds from bond issuance

Payments for redemption of bonds

Repayment of finance lease obligations

Purchase of treasury stock

Cash dividends paid

Proceeds from share issuance to non-controlling
interests

Dividends paid to non-controlling interests
Other

Net Cash Provided by (Used in) Financing Activities

Effect of Exchange Rate Changes on Cash and Cash
Equivalents

Increase (Decrease) in Cash and Cash Equivalents

Cash and Cash Equivalents at Beginning of Period

Increase (Decrease) in Cash and Cash Equivalents
Resulting from Change in Scope of Consolidation

Cash and Cash Equivalents at End of Period

(114,097) (126.747)
15,802 22,152
(2.767) (3.796)
(5.183) (9.202)

2.293 879

- 333

4377 5,863
(1.424) (3.495)
(101,000) (114,012)
(39.075) (52.316)
22,515 43,249
(41,031) (35.390)
160,000 655,000

(170,000) (595.000)

59,798 39,776
(25.000) (20,000)
(1.970) (1,709)
(30.017) (46.645)
(9.128) (12.606)
1,122 286
(670) (121)
1.498 229
(71.957) (25.248)
664 732
(26.959) 16.575
68.516 41,557
— 185

* 41,557 * 58318
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Notes to Consolidated Financial Statements
Significant Accounting Policies for Preparation of Consolidated Financial Statements
1. Scope of consolidation
Number of consolidated subsidiaries: 124 companies
The names of the consolidated subsidiaries are as stated in “Part . OVERVIEW OF THE COMPANY, 4. Subsidiaries and
Affiliates.”
Tokyu Development (Thailand) Co., Ltd., SFT Solarseed LLC, and AD Solarseed LLC were newly included in the scope of
consolidation due to their establishment; Park Front Hotel Co., Ltd. was included due to a share purchase, and TM
Sustainable Energy LLC due to increased significance.
THM Corporation was excluded from the scope of consolidation due to its merger with the Company, Tokyu Transses
Corporation due to its merger with another consolidated subsidiary, and Akasaka Excel Hotel Tokyu Co., Ltd. due to
liquidation.
The Company’s non-consolidated subsidiaries are Izu Higashi-kaigan Tetsudo Seibi Kabushiki Kaisha and three other
companies. Those subsidiaries are excluded from the scope of consolidation because they are small in size, and none of the
sums of the amounts of each subsidiary’s total assets, operating revenue, profit (loss), and retained earnings proportionate
to the Company’s equity interest has a material impact on the consolidated financial statements.

2. Application of the equity method
Izu Higashi-kaigan Tetsudo Seibi Kabushiki Kaisha is the only non-consolidated subsidiary accounted for using the equity
method. The Company’s affiliates accounted for using the equity method are Tokyu Fudosan Holdings Corporation, Tokyu
Construction Co., Ltd. and 33 other companies.
Saha Tokyu Property Management CO., LTD. was newly included in the scope of application of the equity method due to
its establishment, Life Elements Inc. and Siri TK Seven Co., Ltd. due to share purchases, and KAWASAKI MIRAI Energy
Co., Ltd. and VIET HUNG REAL ESTATE DEVELOPMENT COMPANY LIMITED due to increased significance.
Data Chemistry Co., Ltd. was excluded from the scope of application of the equity method due to liquidation, and Danh
Khoi TK Joint Stock Company due to the sale of shares.
Three non-consolidated subsidiaries and six affiliates are excluded from the scope of application of the equity method
because they have an insignificant impact on profit (loss) and retained earnings, and they are collectively immaterial. The
Company’s non-consolidated subsidiaries not accounted for using the equity method are General Incorporated Association
Kids Coach Association and two other companies, while its affiliates not accounted for using the equity method are
Hokkaido Yurikago Co., Ltd. and five other companies.

3. Fiscal years of consolidated subsidiaries
Consolidated subsidiaries whose fiscal year end differs from the consolidated balance sheet date are as follows:

Companies with a fiscal year ending December 31
Tokyu Recreation Co., Ltd.
Tokyu Recreation Hotels Co., Ltd.
TR « SERVICE CO., LTD.
TST Entertainment Co., Ltd.
Tokyu Linen Supply Co., Ltd.
Tokyu Geox Co., Ltd.
Shibuya Miyashitacho Realty Co., Ltd.
Park Front Hotel Co., Ltd.
Yanchep Sun City Pty Ltd
St. Andrews Private Estate Pty Ltd
Becamex Tokyu Co., Ltd.
Becamex Tokyu Bus Co., Ltd.
Saha Tokyu Corporation Co., Ltd.
Tokyu Business Consulting Shanghai CO., LTD.
Tokyu Malls Development (Hong Kong) Limited
TOKYU DEVELOPMENT CO., LTD.
BTMIJR Investment Limited Company
HIBC Investment Company Limited
OASIS REAL ESTATE INVESTMENT PTE. LTD.
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Tokyu Development (Thailand) Co., Ltd.

Companies with a fiscal year ending January 31
Tokyu Bunkamura, Inc.

Tokyu Department Store Co., Ltd.

Shibuya Chikagai Co., Ltd.

Nagano Tokyu Department Store Co., Ltd.

Kita Nagano Shopping Center Co., Ltd.

Tokyu Time Co., Ltd.

Tokyu Business Support Co., Ltd.

Central Foods Co., Ltd.

Companies with a fiscal year ending February 28
Tokyu Store Chain Co., Ltd., Toko Foods Co., Ltd.
Toko Flora Co., Ltd., Toko Service Co., Ltd.

CT Realty Limited

SL Realty LLC

The Group prepares the consolidated financial statements based on the respective financial statements of Tokyu Geox Co.,
Ltd. and 33 other consolidated subsidiaries. Any material transactions that occurred between their fiscal year end and the

consolidated balance sheet date are adjusted for consolidation purposes.

4. Accounting policies
(1) Valuation basis and methods for major assets
A. Securities (including investments and other assets)
Held-to-maturity bonds
Stated at amortized cost (using the straight-line method)
Available-for-sale securities
Securities other than shares and other without a market price
Stated at fair value (with any unrealized gain or loss being recognized directly in net assets and the cost of
securities sold being determined mainly using the moving-average method)
Shares and other without a market price
Stated at cost mainly using the moving-average method
As for investments in silent partnerships (available-for-sale securities), the Company’s share of profit or loss of the
silent partnerships is accounted for as “Non-operating profit” or “Non-operating expenses” and the carrying amount
of “Investment securities” is increased or decreased accordingly.
B. Derivatives
Stated at fair value
C. Inventories
Land and buildings for sale are mainly stated at cost using the weighted average method by district and the specific
identification method. Other inventories are stated at cost using the specific identification method, the weighted
average method, the last purchase price method, the first-in, first-out method, the retail method, or the moving-average
method, depending on which industry sector inventories are related to. In any case, their carrying amounts are subject
to write-down due to decreased profitability.
(2) Depreciation methods for significant depreciable assets
A. Property, plant and equipment (excluding leased assets) of the Company are mainly depreciated using the declining-
balance method. In addition, some of the Company’s leased facilities and property, plant and equipment held by certain
consolidated subsidiaries are depreciated using the straight-line method in addition to the declining-balance method.
However, buildings (except for facilities attached to buildings) acquired by the Company and its consolidated
subsidiaries in Japan on or after April 1, 1998 and facilities attached to buildings and structures acquired on or after
April 1, 2016 are depreciated using the straight-line method.
For buildings and structures, the principal useful lives are 1 to 75 years.
B. Intangible assets (excluding leased assets) are amortized using the straight-line method. Software for internal use is

amortized over a period of five years during which it is expected to be available for internal use.
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C. Leased assets under finance lease transactions that transfer ownership are depreciated using the same method as that
applied to non-current assets owned by the Company.
Leased assets under finance lease transactions that do not transfer ownership are depreciated using the straight-line
method with the lease term being the useful life and the residual value being zero.
(3) Accounting for significant deferred assets
Bond issuance costs and stock issuance costs are expensed in full as incurred.
(4) Recognition criteria for significant allowances and provisions
A. Allowance for doubtful accounts
To provide for potential credit losses on trade notes and accounts receivable, loans receivable, and other receivables,
an allowance for doubtful accounts is recorded at amounts calculated on the basis of historical credit loss ratios for
general receivables, and at estimated uncollectible amounts determined on the basis of individual assessments of
collectability for specific receivables such as those with a probability of default.
B. Provision for bonuses
To provide for the payment of bonuses to employees and employees concurrently serving as officers, a provision for
bonuses is recorded based on the estimated amount of bonuses to be paid.
C. Allowance for loss on redemption of gift certificates
To provide for losses that may be incurred if gift certificates are redeemed after the liability is derecognized, an
estimated future redeemable amount is recorded based on past experience.
(5) Recognition criteria for significant revenues and expenses
The following are the nature of major performance obligations in the Company and its consolidated subsidiaries’
mainstay businesses relating to revenue from contracts with customers and the timing when performance obligations are
typically satisfied (when revenue is typically recognized).
A. Transportation Business
In the Transportation Business, the Company’s consolidated subsidiaries mainly engage in passenger transport
through railway and bus operations. For passenger transportation, the Group is obligated to transport customers and
recognizes revenue upon completion of the service. However, for commuter passes, the Group recognizes revenue in
accordance with the passage of time from the effective date to the expiration date. The Group is also engaged in the
railway carriage business such as designing and manufacturing equipment for railway carriages, contracting for
renewal, repair, and periodic inspections, and undertaking design and construction of railway-related electronic work.
In the railway carriage business, the Group is obligated to provide services such as designing and manufacturing
equipment, conducting periodic inspections, and designing and undertaking construction work based on contracts
with customers. The Group recognizes revenue upon completion of these services. However, for certain construction
work of the railway carriage business for which the Group enters into a construction agreement, the Group recognizes
revenue over time based on the degree of completion.
B. Real Estate Business
In the Real Estate Business, the Company is mainly engaged in real estate sales and real estate leasing. In the real
estate sales business, the Company is engaged in the development and sale of residential land as well as the
construction and sale of houses and others. The Group is obligated to deliver the relevant properties based on real
estate sales contracts with customers, and recognizes revenue at the time the properties are delivered to customers. In
the real estate leasing business, the Company leases office buildings and others, and recognizes revenue over the
leasing period in accordance with ASBJ Statement No. 13 Accounting Standard for Lease Transactions. In addition,
the Company’s consolidated subsidiaries are engaged in real estate management and construction businesses. In the
property management business, the Group is obligated to provide comprehensive management of buildings, and
recognizes revenue as services are rendered. In the construction business, the Group is primarily obligated to manage
construction, recognizing revenue upon completion of services. For certain construction work where the Group enters
into a construction agreement, the Group recognizes revenue based on the degree of completion.
C. Life Service Business
In the Life Service Business, the Company’s consolidated subsidiaries are mainly engaged in the following: the
department store operations, chain store and other retailing operations, the imaging operations running a cinema
complex, the CATV operations providing cable television services and internet connection services, and the
advertising operations providing advertising agency services. In the department store and retailing operations, the
Group is obligated to deliver goods to customers, and recognizes revenue when the goods are delivered to them. The
Group also leases commercial space to tenants, and recognizes revenue over the leasing period under ASBJ Statement

No. 13 Accounting Standard for Lease Transactions. In the imaging, CATV and advertising operations, the Group is
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obligated to provide such services, and recognizes revenue upon completion of services or as services are rendered.
In addition, in the electricity retailing operations, a consolidated subsidiary of the Company is obligated to provide
electric power to its customers, and recognizes revenue as the power is provided.
D. Hotel and Resort Business
In the Hotel and Resort Business, the Company’s consolidated subsidiaries operate hotels. The Group is obligated to
provide lodging accommodations to customers, and recognizes revenue when customers stay at the hotels.
(6) Accounting for retirement benefits
A. Method of attributing estimated retirement benefits to accounting periods
In calculating retirement benefit obligations, the straight-line basis is used to attribute the estimated amount of
retirement benefits to periods of service up to the end of the fiscal year ended March 31, 2025.
B. Method of accounting for actuarial gains and losses and past service costs
Actuarial gains and losses are amortized primarily using the straight-line method over a certain number of years within
the average remaining service period of employees at the time of recognition from the fiscal year following the
respective fiscal year of recognition.
Past service costs are mainly amortized using the straight-line method over a certain number of years within the
average remaining service period of employees at the time of recognition.
(7) Criteria for translating significant foreign currency assets and liabilities into Japanese yen
Monetary receivables and payables denominated in foreign currencies are translated into Japanese yen at the spot
exchange rate on the consolidated balance sheet date. Translation differences are accounted for as profit or loss.
Meanwhile, assets and liabilities of overseas subsidiaries are translated into Japanese yen at the spot exchange rate on
the consolidated balance sheet date, whereas their revenue and expenses are translated into Japanese yen at the average
exchange rate for the fiscal year. Translation differences are included in foreign currency translation adjustment and non-
controlling interests in the net assets.
(8) Special legal reserves
Urban railways improvement reserve is reversed per the provisions of Article 8 of the Act on Special Measures
concerning Promotion of Construction of Specified Urban Railways.
(9) Accounting for subsidies received for construction in the railway operations
Tokyu Railways Co., Ltd., Izukyu Corporation, and Uedadentetsu Co., Ltd., which are consolidated subsidiaries of the
Company, account for subsidies received for construction by deducting the amount equivalent to relevant subsidies
received for construction directly from the cost of non-current assets acquired upon completion of construction.
In the consolidated statement of income, subsidies received for construction is recorded in extraordinary gains, while the
amount directly deducted from the cost of non-current assets acquired is recorded as tax purpose reduction entry of land
contribution for construction in extraordinary losses.
Of the construction costs that have been received as subsidies, the portion related to the temporary structure that had
been already removed was recorded as operating expenses (non-current asset retirement expenses and other expenses).
(10) Accounting for significant hedge transactions
A. Method of hedge accounting
The Group adopts deferred hedge accounting. Note that the exceptional treatment (fokurei-shori) is adopted for
interest rate swaps that meet the requirements for the exceptional treatment, whereas the integrated treatment (the
exceptional treatment and the appropriation treatment (furiate-shori) combined) is adopted for cross-currency
interest swaps that meet the requirements for the integrated treatment. In addition, the appropriation treatment is
adopted for forward exchange contracts that meet the requirements for the appropriation treatment.
B. Hedging instruments and hedged items
Hedging instruments: Interest rate swaps, cross-currency interest swaps, and forward exchange contracts
Hedged items: Borrowings, foreign currency-denominated borrowings, and foreign currency-denominated payables
C. Hedging policy
The Company has established rules in its operational policies that stipulate transaction authority. Fluctuation risks
associated with interest rate and foreign currency are hedged in accordance with the rules. Consolidated subsidiaries
also set internal rules to use derivative transactions to avoid the fluctuation risks associated with interest rate and
foreign currency arising mainly from business activities.
D. Method for assessing hedge effectiveness
The hedge effectiveness is assessed by the ratio of the change in the amount of cash flows of hedging instruments to
that of hedged items for each of the period that has already passed.
(11) Amortization method and period for goodwill
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Goodwill is amortized over a period of 11 years using the straight-line method. However, goodwill that is immaterial
in amount is immediately amortized in full.

(12) Scope of cash and cash equivalents in the consolidated statement of cash flows
Cash and cash equivalents in the consolidated statement of cash flows consist of cash on hand, demand deposits, and
short-term investments with a maturity of three months or less from the date of acquisition that are readily convertible

into cash and are subject to an insignificant risk of changes in value.
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Significant Accounting Estimates
Impairment of non-current assets

1. Amounts recognized in the consolidated financial statements for the fiscal years ended March 31, 2024 and 2025

Millions of yen
Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Property, plant and equipment, 1.860.698 1.853.547
and intangible assets U T
Impairment losses 12,328 4,985

2. Other information that contributes to the understanding of users of consolidated financial statements
(1) Calculation method
In calculating impairment losses, the Group groups assets by the smallest unit that generates cash flows largely
independent from the cash flows generated by other assets or asset groups. As a result, the Group recognizes
impairment losses for the non-current asset groups whose market values have significantly declined from their carrying
amounts due to continued declines in land prices and the non-current asset groups that have continued to record losses
from operating activities. More specifically, when the sum of undiscounted future cash flows is less than their carrying
amount, the Group reduces the carrying amount to the recoverable amount and then recognizes the reduction as

impairment losses under extraordinary losses.

(2) Key assumptions
The recoverable amounts of these asset groups are calculated based on net selling price or value in use.
The net selling price is calculated based on the fair value of land and other assets or by the capitalization method.
Value in use is calculated by discounting future cash flows primarily at a rate of 4.0% to 5.0%.
Key assumptions used in calculating future cash flows include the number of passengers in the Transportation
Business; tenant trends such as vacancy rates in the Real Estate Business; customer trends and the number of audiences
for the Life Service Business; and Revenue per Available Room (RevPAR) and occupancy rates for the Hotel and

Resort Business.

(3) Impacts on consolidated financial statements for the next fiscal year
Key assumptions used in estimating future cash flows are highly uncertain and may differ from forecasts. If the
recoverable amount decreases in the event of actual results deviating from forecasts based on key assumptions or a

decline in market prices, the Group may face a risk of impairment losses in the next fiscal year.

Changes in Accounting Polices

The Company applied the “Accounting Standard for Current Income Taxes” (ASBJ Statement No. 27, October 28, 2022;
hereafter, the “Revised Accounting Standard 2022”) and other standards from the beginning of the fiscal year under review.
Regarding the amendment to the accounting classification for current income taxes (imposed on other comprehensive income),
the Company adheres to the transitional treatments prescribed in the proviso to Paragraph 20-3 of the Revised Accounting
Standard 2022 and the proviso to Paragraph 65-2, Item (2) of the Guidance on Accounting Standard for Tax Effect Accounting
(ASBJ Guidance No. 28, October 28, 2022; hereafter, the “Revised Guidance 2022”). These changes in accounting policies
have no impact on the consolidated financial statements.

Regarding the amendment to the review of the treatment of gains or losses on sales arising from the sales of shares, etc. in
subsidiaries between consolidated companies in the consolidated financial statements, where such gains or losses are deferred
for tax purposes, the Company applied the Revised Guidance 2022 from the beginning of the fiscal year under review. These
changes in accounting policies have been applied retrospectively; accordingly, the consolidated financial statements for the
previous fiscal year presented here reflect this retrospective application. As a result, compared to the figures prior to the
retrospective application, “Deferred tax liabilities” decreased by ¥1,243 million, while “Retained earnings” increased by
¥1,243 million in the consolidated balance sheet as of March 31, 2024. In the consolidated statement of income for the previous

fiscal year, “Income taxes — deferred” decreased by ¥171 million and “Profit attributable to owners of parent” increased by the
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same amount.
The impact on per share information is stated in the relevant section.
In addition, the balance of retained earnings at the beginning of the previous fiscal year increased by ¥1,071 million due to the

cumulative impact on the amount of net assets at the beginning of the previous fiscal year.

New Accounting Standards Not Yet Applied
+ “Accounting Standard for Leases” (ASBJ Statement No. 34, September 13, 2024)
+ “Implementation Guidance on Accounting Standard for Leases” (ASBJ Guidance No. 33, September 13, 2024)
Other Accounting Standards, Implementation Guidance, Practical Solutions, and Transferred Guidance, which were revised

by the issuance of the Accounting Standard for Leases, etc.

1. Overview
These standards and guidance stipulate recognition of assets and liabilities for all leases by lessee, which is the same

treatment as international accounting standards.

2. Scheduled date of application
The Group plans to adopt the accounting standards, etc. from the beginning of the fiscal year ending March 31, 2028.

3. Impact of application of the accounting standards, etc.

The amount of impact is under evaluation at the time of preparation of these consolidated financial statements.

Changes in Presentation
Consolidated Statement of Income

1. In the fiscal year ended March 31, 2024, “Gain on sale of investment securities” was presented separately under
“Extraordinary gains.” However, because the amount has become less material, it is included in “Other” from the fiscal
year ended March 31, 2025. Consolidated financial statements for the fiscal year ended March 31, 2024, have been
reclassified to reflect this change in presentation.
As a result, ¥930 million recorded as “Gain on sale of investment securities” and ¥1,028 million recorded as “Other”
under “Extraordinary gains” in the consolidated statement of income for the fiscal year ended March 31, 2024, were

reclassified into “Other,” the amount being ¥1,959 million.

2. In the fiscal year ended March 31, 2024, “Extra retirement payments” was presented separately under “Extraordinary
losses.” However, because the amount has become less material, it is included in “Other” from the fiscal year ended
March 31, 2025. Consolidated financial statements for the fiscal year ended March 31, 2024, have been reclassified to
reflect this change in presentation.

As a result, ¥14 million recorded as “Extra retirement payments” and ¥1,332 million recorded as “Other” under
“Extraordinary losses” in the consolidated statement of income for the fiscal year ended March 31, 2024, were reclassified

into “Other,” the amount being ¥1,347 million.
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Additional Information
Equity incentive plan for employees
In September 2024, the Company introduced an equity incentive plan (the “Plan”) aiming to raise the Company’s medium- to

long-term corporate value.

(1) Overview of the Plan

The Plan delivers the Company’s shares to the employees of the Company and Tokyu Railways Co., Ltd. granted with
beneficiary rights (the “Eligible Employees”) through a trust. It is aimed to raise the awareness of the Eligible Employees
on stock price (foster a shareholder mindset), thereby further promoting business execution that pursues sustainable
corporate value improvement. The Company also aims to increase investment in human capital and enhance employee
engagement through the Plan.

The Company will entrust a certain amount of money to a trustee and forms an Employee Stock Ownership Plan Trust (the
“Trust”) with the Eligible Employees as beneficiaries. The Trust will acquire the Company’s shares from the stock market
using the contributed money. During the term of the trust, the Eligible Employees will be granted points based on their job
responsibilities. The points are cumulative, and the Company’s shares and the amount of money equivalent to the proceeds
from the sale of the Company’s shares will be delivered and paid to the Eligible Employees who meet certain beneficiary

requirements, based on their accumulated points.

(2) The Company’s shares remaining in the trust
The Company records its shares remaining in the trust as treasury stock under net assets at the carrying amount (excluding
incidental expenses) of the trust. The carrying amount and number of shares of such treasury stock amounted to
¥843 million and 484 thousand shares as of March 31, 2025.

(3) Carrying amount of borrowings recorded using the gross amount method
No items to report.

Employee Stock Ownership Plan (ESOP) trust
In November 2024, the Company introduced the Employee Stock Ownership Plan Trust (“ESOP Trust”) as an employee
incentive plan aiming to raise the Company’s medium- to long-term corporate value and enhance its employee welfare benefits.

(1) Overview of the ESOP Trust

The ESOP Trust is a trust-type employee incentive plan that adopts the scheme of employee ownership associations, using
employee stock ownership plans in the United States as a reference, for the purpose of improving employees’ savings plan
(welfare program) to promote their asset accumulation using the Company’s shares.

The Company has set up a trust with the employees participating in the Tokyu Group Employees’ Ownership Association
(“Ownership Association”) who have satisfied certain requirements as beneficiaries. During a predetermined acquisition
period, the trust acquires the number of the Company’s shares that are expected to be acquired by the Ownership
Association for a certain period in the future. Subsequently, the trust will sell the Company’s shares on a certain date every
month to the Ownership Association. If there is trust income from a rise in the share price at the time of trust termination,
cash will be distributed to employees who are beneficiaries according to their contribution ratio and other conditions. If
the assets in trust remain in debt as a result of a loss on sale due to a fall in the share price, the Company will make good
the debt in a lump sum to the bank based on the guarantee clause in the loan agreement. Therefore, employees will not

bear any additional burden.

(2) The Company’s shares remaining in the trust
The Company records its shares remaining in the trust as treasury stock under net assets at the carrying amount (excluding
incidental expenses) of the trust. The carrying amount and number of shares of such treasury stock amounted to
¥4,884 million and 2,842 thousand shares as of March 31, 2025.

(3) Carrying amount of borrowings recorded using the gross amount method
¥5,114 million as of March 31, 2025
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Notes Related to Consolidated Balance Sheet

1. *1 The amounts of trade notes and accounts receivable arising from contracts with customers as of March 31, 2024 and 2025 were as

follows:
As of March 31, 2024 As of March 31, 2025
Trade notes receivable ¥ 4,583 million ¥ 4,523 million
Trade accounts receivable 190,364 158,174

2. The amounts of accumulated depreciation of property, plant and equipment as of March 31, 2024 and 2025 were as follows:

As of March 31, 2024 As of March 31, 2025

¥ 1,409,541 million ¥ 1,437,841  million

3. Contingent liabilities
(1) Debt guarantees that the Company provided to companies and other entities outside the Group as of March 31, 2024 and 2025
were as follows:

As of March 31, 2024 As of March 31, 2025

Borrowings from financial institutions
and other sources

Phuong Nam 3A-1 Real Estate

Business and Investment Joint Stock ¥ — million ¥ 8,878  million

Company

Guarantees for residential mortgage 1,695 1

loans

Others 4 3

Total ¥ 1,699 million ¥ 8,883 million

(2) Debt guarantees that the Company provided to affiliates as of March 31, 2024 and 2025 were as follows:

As of March 31, 2024 As of March 31, 2025
Borrowings from financial institutions and
other sources
KING SQUARE DEVELOPMENT CO., y 444 million y 316 million
LTD.
Total ¥ 444 million ¥ 816 million

(3) The Group may be subject to claims for damages in the future in connection with violations of the Antimonopoly Law. In that case,
the Group will appropriately respond to such claims. Depending on the outcome, the Group’s business performance may be affected.
The impact on the Group’s operating results and financial position is not clear as it is difficult to reasonably estimate the impact at
this point.

4. *2 Notes related to non-consolidated subsidiaries and affiliates
The amounts related to non-consolidated subsidiaries and affiliates included in the following line item as of March 31, 2024 and

2025 were as follows:

As of March 31, 2024 As of March 31, 2025

Investment securities ¥ 175,436 million ¥ 184,034 million
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5. *3 Pledged assets and secured borrowings
Assets pledged as collateral as of March 31, 2024 and 2025 were as follows:

As of March 31, 2024 As of March 31, 2025

Land and buildings for sale ¥ 175 million [¥ — million] ¥ 153 million [¥ — million]
Buildings and structures 372,211 [ 344,819 ] 368,338 [ 343,133 ]
Rolling stock and machinery 63,403 [ 63,280 ] 58,948 [ 58,871 ]
Land 121,714 [ 68,105 ] 125,303 [ 71,522 ]
Investment securities (Note 1) 12,479 [ - ] 19,551 [ - ]
Others 15,484 [ 14,264 ] 16,796 [ 14,316 ]

Total ¥ 585,469 million [¥490,469 million] ¥ 589,091 million [¥ 487,844 million]

Notes: 1. Investment securities are pledged as collateral of third party’s liabilities to back long-term borrowings (¥325,854 million
and ¥334,145 million as of March 31, 2024 and 2025, respectively) of the investees.
2. In addition to the above, the following assets, which were eliminated in the consolidation process, were pledged as collateral
as of March 31, 2024 and 2025:

As of March 31, 2024 As of March 31, 2025

Stocks of subsidiaries and affiliates; and
investments in other securities of ¥ 466  million ¥ 1,521 million
subsidiaries and affiliates

Secured borrowings as of March 31, 2024 and 2025 were as follows:

As of March 31, 2024 As of March 31, 2025
Short-term borrowings ¥ 29,377 million [¥ 2,192 million] ¥ 5,983 million [¥ 1,088 million]
Long-term borrowings 11,960 [ 2,800 ] 25,894 [ 1,136 ]
Others 3,249 [ - ] 2,741 [ - ]
Total ¥ 44,587 million [¥ 4,992 million] ¥ 34,620 million [¥ 2,224 million]

The amounts in square brackets in the table above indicate railway foundation mortgages, tram way foundation mortgages, road
traffic business foundation mortgages, and the borrowings secured by them.

6. *4 Non-recourse borrowings
Non-recourse borrowings as of March 31, 2024 and 2025 were as follows:
Note that the following amounts are included in the amounts shown in “5. Pledged assets and secured borrowings” above.

As of March 31, 2024 As of March 31, 2025
Short-term borrowings ¥ 20,950 million ¥ 700 million
Long-term borrowings 9,010 21,560

Assets corresponding to non-recourse borrowings as of March 31, 2024 and 2025 were as follows:

As of March 31, 2024 As of March 31, 2025
Buildings and structures ¥ 24,104 million ¥ 21,877 million
Rolling stock and machinery 123 76
Land 48,542 48,542
Others 568 228
Total ¥ 73,338 million ¥ 70,724 million
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Note: In addition to the above, the following assets, which were eliminated in the consolidation process, were pledged as collateral
as of March 31, 2024 and 2025:

As of March 31, 2024 As of March 31, 2025

Stocks of subsidiaries and affiliates; and
investments in other securities of ¥ 466 million ¥ 1,521 million
subsidiaries and affiliates

7. *5 Urban railways improvement reserve that is deemed to be used within one year as of March 31, 2024 and 2025

As of March 31, 2024 As of March 31, 2025

¥ 2,510 million ¥ — million

8. Accumulated subsidies received for construction directly deducted from the cost of non-current assets as of March 31, 2024 and 2025

As of March 31, 2024 As of March 31, 2025

¥ 226,638 million ¥ 227,736 million

9 *6 Transfer from non-current assets to land and buildings for sale due to a change in holding purpose as of March 31, 2024 and 2025

As of March 31, 2024 As of March 31, 2025
¥ 905 million ¥ 10,890 million
10. *7 Securities lending as of March 31, 2024 and 2025
As of March 31, 2024 As of March 31, 2025
Investment securities ¥ 1,119 million ¥ 1,215 million

11. *8 Pursuant to the Act on Revaluation of Land (Act No. 34 of March 31, 1998) and the Act Partially Amending the Act on Revaluation
of Land (Act No. 19 of March 31, 2001), Izukyu Corporation and Jotetsu Corporation, the Company’s consolidated subsidiaries,
and Tokyu Land Corporation, the Company’s entity accounted for using the equity method, revalued land for business use and
recorded land revaluation reserve, of which the Company recorded its equity share as land revaluation reserve in the net assets.
The revaluation methods, the dates of revaluation, and the differences between the carrying amount after the revaluation and the
fair value were as follows:

(1) Izukyu Corporation

+ Revaluation method
In principle, the method stipulated in Article 2, Paragraph 5 of the Order for Enforcement of the Act on Revaluation of Land
(Government Ordinance No. 119, March 31, 1998) was used for the calculation, and the method prescribed in Article 2,
Paragraph 3 of the same Enforcement Order was used for a portion of land.

- Date of revaluation: March 31, 2000

+ The differences are not stated because the fair values of the revalued land exceeded the carrying amounts after the revaluation
as of March 31, 2024 and 2025.

(2) Jotetsu Corporation

+ Revaluation method
The amount was calculated by making reasonable adjustments to the assessed value of non-current assets stipulated in Article
2, Paragraph 3 of the Order for Enforcement of the Act on Revaluation of Land (Government Ordinance No. 119, March 31,
1998).

- Date of revaluation: March 31, 2002

+ The differences are not stated because the fair values of the revalued land exceeded the carrying amounts after the revaluation
as of March 31, 2024 and 2025.

(3) Tokyu Land Corporation
+ Revaluation method
In principle, the method stipulated in Article 2, Paragraph 5 of the Order for Enforcement of the Act on Revaluation of Land
(Government Ordinance No. 119, March 31, 1998) was used for the calculation, and the method prescribed in Article 2,
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Paragraphs 2, 3, and 4 of the same Enforcement Order was used for a portion of land.

- Date of revaluation: March 31, 2000

+ Date of revaluation (revaluation due to merger of subsidiaries): March 31, 2001

+ The differences are not stated because the fair values of the revalued land exceeded the carrying amounts after the revaluation
as of March 31, 2024 and 2025.

12. The undrawn balance of loan commitments at the Company’s consolidated subsidiary was as follows:
Tokyu Card, Inc.

As of March 31, 2024 As of March 31, 2025
Total loan commitments ¥ 51,174 million ¥ 50,832 million
Drawn balance of loan commitments 919 933
Undrawn balance of loan commitments ¥ 50,254 million ¥ 49,898 million

The above loan commitments are cash advance facilities granted through credit cards and are not necessarily drawn in full.
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Notes Related to Consolidated Statement of Income
1. *1 Revenue from contracts with customers
Operating revenue is not classified into revenues from contracts with customers and other revenues. The amount of revenues from
contracts with customers is presented in “Part V. FINANCIAL INFORMATION, 1. Consolidated Financial Statements and Notes,
(1) Consolidated Financial Statements, Notes to Consolidated Financial Statements, Revenue Recognition, 1. Disaggregation of
revenue.”

2. Retirement benefit expenses and major items of provisions for the fiscal years ended March 31, 2024 and 2025 were as follows:

Fiscal year ended March 31, 2024 Fiscal year ended March 31, 2025
Provision of allowance for doubtful iy s
accounts ¥ 532 mllhon ¥ 602 l'nllllOIl
Provision for bonuses 12,059 13,482
Retirement benefit expenses 6,208 3,661

3. *2 Major items of selling, general and administrative expenses and their amounts for the fiscal years ended March 31, 2024 and 2025
were as follows:

Fiscal year ended March 31, 2024 Fiscal year ended March 31, 2025
Personnel expenses ¥ 89,364 million ¥ 92,541 million
Other overhead expenses 117,638 119,133
Taxes and dues 6,144 6,317
Depreciation 13,575 12,896
Amortization of goodwill 31 57

4. *3 Total amounts of research and development expenses included in operating expenses for the fiscal years ended March 31, 2024 and
2025 were as follows:

Fiscal year ended March 31, 2024 Fiscal year ended March 31, 2025

¥ 469 million ¥ 480 million

5. *4 Details of gains on sale of property, plant and equipment for the fiscal years ended March 31, 2024 and 2025 were as follows:

Fiscal year ended March 31, 2024 Fiscal year ended March 31, 2025
Yoga, Setagaya-ku, Tokyo ... Akigawa, Akiruno-shi, Tokyo L
o ¥ 4,497 million o ¥ 2,491 million
(land, buildings and structures) (land, buildings and structures)

Yonaha, Shimoji, Miyakojima, .
. Yonbancho, Chiyoda-ku, Tokyo
Okinawa 396 590

(land, buildings and structures)
(land)

Others 920 Others 236
Total ¥ 5,814 million Total ¥ 3,319 million
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6. *5 Impairment losses

In calculating impairment losses, the Group grouped assets by the smallest unit that generates cash flows largely independent from

the cash flows generated by other assets or asset groups. As a result, for the non-current asset groups whose market values have

significantly declined from their carrying amounts due to continued declines in land prices and the non-current asset groups that

have continued to record losses from operating activities, the Group reduced the carrying amount to the recoverable amount and

then recognized the reduced amount as impairment losses under extraordinary losses.

Details of impairment losses for the fiscal year ended March 31, 2024

. Impairment losses
Area Major purpose of use Types Segments (Millions of yen)
. Real Estate Business
Mainly stores o . . .
Greater Tokyo . ) Land and buildings Life Service Business 7,502
85 items in total .
Hotel and Resort Business
) Real Estate Business
Chubu and Mainly stores o . . )
) ) ] Land and buildings Life Service Business 2,700
Hokuriku 7 items in total )
Hotel and Resort Business
. Mainly hotels Buildings and Life Service Business
Kinki . . . 1,149
4 items in total structures Hotel and Resort Business
. Transportation Business
Mainly stores o .
Other areas ) ] Land and buildings Real Estate Business 976
8 items in total )
Hotel and Resort Business
Total 104 items - - 12,328
Breakdown of impairment losses by area for the fiscal year ended March 31, 2024
Area Land Buildings and structures Others Total
r (Millions of yen) (Millions of yen) (Millions of yen) (Millions of yen)
Greater Tokyo 416 5,276 1,809 7,502
Chubu and Hokuriku 779 1,082 838 2,700
Kinki - 810 338 1,149
Other areas 430 511 34 976
Total 1,626 7,681 3,020 12,328
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Details of impairment losses for the fiscal year ended March 31, 2025

. Impairment losses
Area Major purpose of use Types Segments (Millions of yen)
. Real Estate Business
Mainly stores o . . .
Greater Tokyo . . Land and buildings Life Service Business 4,221
62 items in total i
Hotel and Resort Business
Transportation Business
Chubu and Mainly hotels o Real Estate Business
' ) . Land and buildings . . . 569
Hokuriku 6 items in total Life Service Business
Hotel and Resort Business
o Mainly stores Buildings and Life Service Business
Kinki ) . ) 131
3 items in total structures Hotel and Resort Business
Mainly stores Buildings and ) ) )
Other areas ) ] Life Service Business 63
2 items in total structures
Total 73 items - - 4,985
Breakdown of impairment losses by area for the fiscal year ended March 31, 2025
Area Land Buildings and structures Others Total
(Millions of yen) (Millions of yen) (Millions of yen) (Millions of yen)
Greater Tokyo 23 3,422 775 4,221
Chubu and Hokuriku 458 95 15 569
Kinki - 118 12 131
Other areas - 59 4 63
Total 482 3,696 807 4,985

The recoverable amounts of these asset groups were measured at net selling price or value in use.

When the recoverable amount is measured at net selling price, it is measured at fair value of land and other assets or by the

capitalization method. When the recoverable amount is measured at value in use, it is calculated by discounting future cash flows
primarily at a rate of 4.0% to 5.0% for the fiscal years ended March 31, 2024 and 2025.

7. *6 Amount of inventories held for ordinary sale written down due to decreased profitability

Fiscal year ended
March 31, 2024

Fiscal year ended
March 31, 2025

Operating expenses and cost of sales
related to transportation

¥
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Notes Related to Consolidated Statement of Comprehensive Income
* Reclassification adjustments, income taxes, and tax effects relating to other comprehensive income for the fiscal years ended March
31, 2024 and 2025 were as follows:

Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Net unrealized gains (losses) on investment
securities:
Amount arising during the period ¥ 8,169 million ¥ 7,977 million
Reclassification adjustments 912) (30)
i;ﬁ)srtxggtome taxes and tax effect 7,256 7,946
Income taxes and tax effect amount (2,214) (2,714)
investment secuities 5,042 5231
Deferred gains (losses) on hedges:
Amount arising during the period (123) 141
Reclassification adjustments - -
?(;:jtz)sr;ni?;tome taxes and tax effect (123) 141
Income taxes and tax effect amount 0) (6)
Deferred gains (losses) on hedges (123) 135
Land revaluation reserve:
Income taxes and tax effect amount 470 (132)
Foreign currency translation adjustment:
Amount arising during the period 3,943 5,103
Reclassification adjustments - -
aB;jﬁ)Srt?nlggtome taxes and tax effect 3,943 5.103
Income taxes and tax effect amount (102) -
Foreign currency translation adjustment 3,840 5,103
Remeasurements of defined benefit plans:
Amount arising during the period 16,377 10,347
Reclassification adjustments 37 (2,389)
aB;jﬁ)Srt?nlggtome taxes and tax effect 16,414 7.957
Income taxes and tax effect amount (5,091) (2,654)
E;n;ﬁzl)l{rements of defined benefit plans, 11323 5.303
Share of other comprehensive income of
entities accounted for using equity method:
Amount arising during the period 2,981 3,626
Reclassification adjustments 21 (1,172)
eniiessccounied for using sty method 2959 2453
Total other comprehensive income ¥ 23,513 million ¥ 18,094 million
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Notes Related to Consolidated Statement of Changes in Net Assets
Fiscal year ended March 31, 2024
1. Class and total number of issued shares and class and number of shares of treasury stock

Number of shares | Number of shares Number of shares as

increased decreased
during the year during the year (lqlfl(?l/llsaarr?(lilsilf’ s%l(e)lf:s)
(Thousands of shares)|(Thousands of shares)

Number of shares as
of April 1, 2023
(Thousands of shares)

Issued shares

Common stock 624,869 - - 624,869

Total 624,869 - - 624,869

Treasury stock

Common stock (Notes 1, 2, 3 and 4) 10,210 16,531 1,008 25,733

Total 10,210 16,531 1,008 25,733

Notes: 1. The number of shares as of April 1, 2023 includes 1,680 thousand shares of the Company held by the Board Incentive
Plan (BIP) Trust account and the Employee Stock Ownership Plan (ESOP) Trust account.
2. The number of shares as of March 31, 2024 includes 769 thousand shares of the Company held by the BIP Trust
account and the ESOP Trust account.

3. The breakdown of the reasons for the increase in the number of shares of treasury stock is as follows:

(1) Market purchase based on the resolution by the Board of Directors: 16,524 thousand shares
(i1) Purchase of fractional shares: 7 thousand shares
4. The breakdown of the reasons for the decrease in the number of shares of treasury stock is as follows:
(1) Sale of shares by the ESOP Trust account: 891 thousand shares
(ii) Sale of shares on the market: 95 thousand shares
(iii) Delivery of shares to the BIP Trust account: 20 thousand shares
(iv) Changes in ownership interest: 1 thousand shares
(v) Request for additional purchase of fractional shares: 0 thousand shares

2. Share acquisition rights and treasury stock acquisition rights

No items to report.

3. Dividends
(1) Amount of dividends paid

Total amount of Dividend per
Resolution Class of stock dividends share Record date Effective date
(Millions of yen) (Yen)
Annual General
Meeting of
Shareholders held on Common stock (Note 1) 4,626 7.5 March 31, 2023 June 30, 2023

June 29, 2023
Board of Directors’
meeting held on Common stock (Note 2) 4,502 7.5 | September 30, 2023 | December 5, 2023

November 8§, 2023
Notes: 1. The total amount of dividends includes dividends of ¥12 million paid to the BIP Trust account and the ESOP Trust

account.
2. The total amount of dividends includes dividends of ¥9 million paid to the BIP Trust account and the ESOP Trust

account.
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(2) Dividends with a record date in the current fiscal year, but an effective date in the following fiscal year

Total amount of Source of Dividend per
Resolution Class of stock dividends ouree o share Record date Effective date
o dividends
(Millions of yen) (Yen)
Annual General
Mecting of Common stock|  (Note) 6,003 | Retained 10.0 | March 31,2024 | June 28, 2024
Shareholders held on earnings
June 27, 2024

Note: The total amount of dividends includes dividends of ¥7 million paid to the BIP Trust account and the ESOP Trust account.
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Fiscal year ended March 31, 2025

1. Class and total number of issued shares and class and number of shares of treasury stock

Number of shares as
of April 1, 2024
(Thousands of shares)

Number of shares
increased
during the year
(Thousands of shares)

Number of shares
decreased
during the year
(Thousands of shares)

Number of shares as
of March 31, 2025
(Thousands of shares)

Issued shares

Common stock 624,869 - - 624,869
Total 624,869 - - 624,869

Treasury stock
Common stock (Notes 1, 2, 3 and 4) 25,733 25,368 815 50,285
Total 25,733 25,368 815 50,285

Notes: 1. The number of shares as of April 1, 2024 includes 769 thousand shares of the Company held by the Board Incentive
Plan (BIP) Trust account and the Employee Stock Ownership Plan (ESOP) Trust account.
2. The number of shares as of March 31, 2025 includes 3,804 thousand shares of the Company held by the BIP Trust
account, the ESOP Trust account, and Employee Incentive Plan Trust account.
3. The breakdown of the reasons for the increase in the number of shares of treasury stock is as follows:
21,514 thousand shares
3,221 thousand shares
486 thousand shares
142 thousand shares

(1) Market purchase based on the resolution by the Board of Directors:
(ii) Purchase of shares by the ESOP Trust account:
(iii) Purchase of shares by the Employee Incentive Plan Trust account:
(iv) Purchase of shares by the BIP Trust account:
(v) Purchase of fractional shares: 4 thousand shares
4. The breakdown of the reasons for the decrease in the number of shares of treasury stock is as follows:
(1) Sale of shares by the ESOP Trust account: 777 thousand shares
(i1) Delivery of shares to the BIP Trust account: 34 thousand shares
(ii1) Changes in ownership interest: 2 thousand shares
(iv) Sale of shares by the Employee Incentive Plan Trust account: 1 thousand shares
(v) Request for additional purchase of fractional shares: 0 thousand shares
2. Share acquisition rights and treasury stock acquisition rights

No items to report.

3. Dividends
(1) Amount of dividends paid

Total amount of Dividend per
Resolution Class of stock dividends share Record date Effective date

(Millions of yen) (Yen)

Annual General

g/lliite‘gog]gim heldon | Common stock (Note 1) 6,003 10.0 | March 31,2024 June 28, 2024

June 27, 2024

Board of Directors’

meeting held on Common stock (Note 2) 6,603 11.0 | September 30,2024 | December 5, 2024

November 8, 2024

Notes: 1. The total amount of dividends includes dividends of ¥7 million paid to the BIP Trust account and the ESOP Trust
account.
2. The total amount of dividends includes dividends of ¥9 million paid to the BIP Trust account and the Employee
Incentive Plan Trust account.
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(2) Dividends with a record date in the current fiscal year, but an effective date in the following fiscal year

Total amount of S £ Dividend per
Resolution Class of stock dividends ouree o share Record date Effective date
o dividends
(Millions of yen) (Yen)
Annual General
Mecting of Common stock|  (Note) 7,524 |  Retained 13.0 | March 31,2025 | June 30, 2025
Shareholders held on earnings
June 27, 2025

Note: The total amount of dividends includes dividends of ¥49 million paid to the BIP Trust account, the ESOP Trust account,

and the Employee Incentive Plan Trust account.
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Notes Related to Consolidated Statement of Cash Flows

* The reconciliation of the ending balance of cash and cash equivalents with the amount of the line item presented on the

consolidated balance sheet was as follows:

Fiscal year ended
March 31, 2024

Fiscal year ended
March 31, 2025

Cash and deposits ¥ 43,351 million ¥ 62,132 million
Time deposits with original maturities

exceeding three months (1,794) (3,813)

Cash and cash equivalents ¥ 41,557 million ¥ 58,318 million

Lease Transactions
1. Finance lease transactions (as lessee)
Finance lease transactions that transfer ownership
(1) Composition of leased assets
Property, plant and equipment

They consist mainly of interior equipment of stores (buildings and structures) in the Life Service Business segment.

(i1) Method of depreciation of leased assets

The depreciation method of leased assets is as described in “Part V. FINANCIAL INFORMATION, 1. Consolidated
Financial Statements and Notes, (1) Consolidated Financial Statements, Notes to Consolidated Financial Statements,

Significant Accounting Policies for Preparation of Consolidated Financial Statements, 4. Accounting policies, (2)

Depreciation methods for significant depreciable assets.”

Finance lease transactions that do not transfer ownership
(1) Composition of leased assets
Property, plant and equipment

They consist mainly of communication equipment (tools, furniture and fixtures) in the Life Service Business segment.

(i1) Method of depreciation of leased assets

The depreciation method of leased assets is as described in “Part V. FINANCIAL INFORMATION, 1. Consolidated

Financial Statements and Notes, (1) Consolidated Financial Statements, Notes to Consolidated Financial Statements,

Significant Accounting Policies for Preparation of Consolidated Financial Statements, 4. Accounting policies, (2)

Depreciation methods for significant depreciable assets.”
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2. Operating lease transactions (as lessee)

Future minimum lease payments under non-cancelable operating leases as of March 31, 2024 and 2025

Millions of yen
As of March 31, 2024 As of March 31, 2025
Due in 1 year or less 15,080 15,648
Due after 1 year 75,761 72,545
Total 90,841 88,194
3. Finance lease transactions (as lessor)
(1) Details of investments in leases as of March 31, 2024 and 2025
(current assets) Millions of yen
As of March 31, 2024 As of March 31, 2025
Lease payments receivable component 2,270 1,811
Estimated residual value component 54 51
Unearned interest income (904) (695)
Investments in leases 1,420 1,167

(2) Scheduled collections of lease receivables and lease payments receivable component of investments in leases as of March

31,2024 and 2025

Millions of yen
As of March 31, 2024
Due after Due after Due after Due after
Due in 1 year 1 year 2 years 3 years 4 years Due after Total
or less through through through through 5 years
2 years 3 years 4 years 5 years
Lease receivables 3 - - - - - 3
Investments in leases 298 296 295 296 295 787 2,270
Millions of yen
As of March 31, 2025
Due after Due after Due after Due after
Due in 1 year 1 year 2 years 3 years 4 years Due after Total
or less through through through through 5 years
2 years 3 years 4 years 5 years
Lease receivables - - - - - - -
Investments in leases 273 273 274 265 256 466 1,811
4. Operating lease transactions (as lessor)
Future minimum lease payments under non-cancelable operating leases as of March 31, 2024 and 2025
Millions of yen

As of March 31, 2024

As of March 31, 2025

Due in 1 year or less 29,022 30,052
Due after 1 year 65,539 68,097
Total 94,561 98,150
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Financial Instruments
1. Status of financial instruments
(1) Policies on financial instruments
The Company and its consolidated subsidiaries have raised necessary funds mainly by way of borrowing from financial
institutions and issuing bonds in light of its capital expenditure plan for the Transportation and other business segments.
The Group invests only excess funds in principal guaranteed financial instruments or equivalent instruments, uses
derivatives to avoid risks described below, and does not engage in speculative transactions.
(2) Nature and risks of financial instruments
Trade notes and accounts receivable, or trade receivables, are exposed to the credit risk of customers. In addition, some
trade receivables denominated in foreign currencies are exposed to the risk of exchange rate fluctuations.
Marketable securities and investment securities are primarily the stocks of companies that the Group has business
relationships with, and thus, are exposed to the risk of market price fluctuations.
Trade notes and accounts payable, or trade payables, are mostly due in one year or less. Although some trade payables
denominated in foreign currencies are exposed to the risk of exchange rate fluctuations, the Group has hedged them against
the risk with forward exchange contracts.
Funds raised by way of borrowing from financial institutions or issuing bonds and convertible bonds with share acquisition
rights are used primarily for capital expenditures or as working capital with the longest maturity period of 24 years from
the balance sheet date. Although some of these funds are exposed to the risk of interest rate or exchange rate fluctuations,
the Group has hedged them against the risk with derivatives transactions (i.e., interest rate swap or interest rate and currency
swap transactions).
Derivatives transactions include forward exchange contracts to hedge against the risk of fluctuations in exchange rates on
trade payables denominated in foreign currencies, interest rate swaps to hedge against the risk of fluctuations in interest
rates payable on borrowings, and interest rate and currency swaps to hedge against the risk of fluctuations in interest rates
and exchange rates payable on borrowings denominated in foreign currencies. For details of hedging instruments and
hedged items, hedging policy, and methods for the assessment of the hedge effectiveness associated with the hedge
accounting, please refer to the aforementioned ‘“Part V. FINANCIAL INFORMATION, 1. Consolidated Financial
Statements and Notes, (1) Consolidated Financial Statements, Notes to Consolidated Financial Statements, Significant
Accounting Policies for Preparation of Consolidated Financial Statements, 4. Accounting policies, (10) Accounting for
significant hedge transactions.”
(3) Risk management system for financial instruments
(i) Management of credit risk (risk related to non-performance by counterparties)
In accordance with internal rules, each department of the Company manages due dates and outstanding balances of
receivables associated with their business operations by counterparty in order to early identify and mitigate concerns
about collection due to deterioration of financial conditions of counterparties and other factors. Consolidated
subsidiaries of the Company also manage their receivables in a similar manner.
The Group recognizes that the credit risk of derivative transactions is minimal because the counterparties to such
transactions are limited to financial institutions.
(il) Management of market risk (risk of exchange rate and interest rate fluctuations)
Some of the Company’s consolidated subsidiaries use forward exchange contracts to hedge against the risk of exchange
rate fluctuations on foreign currency-denominated payables that are expected to arise with certainty from forecasted
transactions.
Some of the Company’s consolidated subsidiaries use interest rate and currency swaps to reduce the risk of fluctuations
in interest rates and foreign exchange rates payable on borrowings denominated in foreign currencies.
The Company and some of its consolidated subsidiaries use interest rate swaps to reduce the risk of fluctuations in
interest rates payable on borrowings.
For investment securities, the Group regularly assesses their fair values and the financial conditions of the issuers
(business partners).
Held-to-maturity bonds are held for operational purposes and their credit risk is immaterial.
For the execution and management of derivative transactions, the Group has established standards in its business
execution rules that stipulate transaction authority. Based on these rules, the Finance Group of the Company executes,
manages, and reports on derivative transactions. At the Company’s consolidated subsidiaries, the department in charge
of finance executes and manages derivative transactions with approval for each transaction by the officer in charge.
(iii) Management of liquidity risk in financing (risk of being unable to make payments on due dates)
The Company manages liquidity risk by such means as the preparation of a monthly cash flow plan by the Finance
Group based on reports from each department. Consolidated subsidiaries of the Company also manage their receivables
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in the similar manner.
(4) Supplementary explanation on fair values of financial instruments
Variable factors are incorporated in the measurement of fair values, and therefore, measured values may vary depending
on assumptions adopted. The contract or other amounts provided in “Part V. FINANCIAL INFORMATION, 1.
Consolidated Financial Statements and Notes, (1) Consolidated Financial Statements, Notes to Consolidated Financial
Statements, Derivative Transactions” in themselves do not necessarily represent market risks for derivative transactions.
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2. Fair values of financial instruments

The carrying amounts on the consolidated balance sheet, fair values, and their differences as of March 31, 2024 were as follows.

As of March 31, 2024

Carrying amount Fair value Difference
(Millions of yen) (Millions of yen) (Millions of yen)
(1) Marketable securities and investment
securities
Held-to-maturity bonds - - -
Stocks of affiliates 137,455 160,752 23,297
Available-for-sale securities 59,244 59,244 -
Total assets 196,699 219,996 23,297
(1) Bonds payable (*3) 320,000 302,416 (17,583)
2) C_onvertlble bonds with share acquisition 60,000 63248 3248
rights
(3) Long-term borrowings (*4) 510,688 509,488 (1,200)
Total liabilities 890,688 875,153 (15,535)
Derivative transactions (*5) (123) (123) -

(*1) Cash and deposits, trade notes and accounts receivable, trade notes and accounts payable, short-term borrowings, and
commercial papers are not stated because their fair values approximate their carrying amounts as they are cash and are settled
in a short period of time.

(*2) Shares and other without a market price, and investments in partnerships and other similar entities that are recognized in the
consolidated balance sheet at a net amount equivalent to the Company’s equity interest (hereafter, “investments in partnerships
and other”) are not included in “(1) Marketable securities and investment securities.” The carrying amounts of such financial

instruments on the consolidated balance sheet as of March 31, 2024 were as follows.

As of March 31, 2024
Category .
(Millions of yen)
Shares and other without a market price 50,276
Investments in partnerships and other 1,510

(*3) The current portion is included.
(*4) The current portion is included.
(*5) Receivables and payables arising from derivative transactions are presented in net amount. The amounts in parentheses indicate

payables net of receivables.
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As of March 31, 2025

Carrying amount Fair value Difference
(Millions of yen) (Millions of yen) (Millions of yen)
(1) Marketable securities and investment
securities
Held-to-maturity bonds 50 44 %)
Stocks of affiliates 148,773 130,564 (18,208)
Available-for-sale securities 75,310 75,310 -
Total assets 224,133 205,919 (18,214)
(1) Bonds payable (*3) 340,000 305,861 (34,139)
2) Cpnverﬂble bonds with share acquisition 60,000 61,524 1,524
rights
(3) Long-term borrowings (*4) 518,841 495,066 (23,774)
Total liabilities 918,841 862,451 (56,389)
Derivative transactions (*5) 18 18 -

(*1) Cash and deposits, trade notes and accounts receivable, trade notes and accounts payable, short-term borrowings, and
commercial papers are not stated because their fair values approximate their carrying amounts as they are cash and are settled
in a short period of time.

(*2) Shares and other without a market price, and investments in partnerships and other similar entities that are recognized in the
consolidated balance sheet at a net amount equivalent to the Company’s equity interest (hereafter, “investments in partnerships
and other”) are not included in “(1) Marketable securities and investment securities.” The carrying amounts of such financial

instruments on the consolidated balance sheet as of March 31, 2025 were as follows.

As of March 31, 2025
Category L
(Millions of yen)
Shares and other without a market price 46,662
Investments in partnerships and other 1,860

(*3) The current portion is included.
(*4) The current portion is included.
(*5) Receivables and payables arising from derivative transactions are presented in net amount. The amounts in parentheses indicate

payables net of receivables.

(Note 1) Matters related to marketable securities and investment securities and derivative transactions

(1) Marketable securities and investment securities
For matters concerning securities by purpose of holding, please refer to “Part V. FINANCIAL INFORMATION, 1.
Consolidated Financial Statements and Notes, (1) Consolidated Financial Statements, Notes to Consolidated Financial
Statements, Securities.”

(2) Derivative transactions
For matters concerning derivative transactions, please refer to “Part V. FINANCIAL INFORMATION, 1. Consolidated
Financial Statements and Notes, (1) Consolidated Financial Statements, Notes to Consolidated Financial Statements,

Derivative Transactions.”
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(Note 2) Amounts scheduled to be redeemed after the consolidated balance sheet date for monetary receivables as of March 31, 2024

and 2025
As of March 31, 2024

Due in 1 year or less

Due after 1 year
through 5 years

Due after 5 years
through 10 years

Due after 10 years

(Millions of yen) (Millions of yen) (Millions of yen) (Millions of yen)

Deposits 37,740 - - -
E;rcagi ;Sltees and accounts 191,723 3224 _ _
Marketable securities and
investment securities
Held-to-maturity bonds

Corporate bonds - - - -

Total 229,464 3,224 - -

As of March 31, 2025

Due in 1 year or less

Due after 1 year
through 5 years

Due after 5 years
through 10 years

Due after 10 years

(Millions of yen) |\ pipticng of yen) | (Millions of yen) | (Millions of yen)

Deposits 57,636 — - -
;Fercaélii ;gl'fs and accounts 159,424 3273 _ _
Marketable securities and
investment securities
Held-to-maturity bonds

Corporate bonds - - 50 -

Total 217,060 3,273 50 -

(Note 3) Scheduled repayments of bonds payable and long-term borrowings after the consolidated balance sheet date as of March 31,

2024 and 2025
As of March 31, 2024
Due after Due after Due after Due after
Duein 1 year 1 year 2 years 3 years 4 years Due after
or less through through through through 5 years
(Millions of yen)| 2 years 3 years 4 years 5 years |(Millions of yen)
(Millions of yen) | (Millions of yen) | (Millions of yen) | (Millions of yen)
Bonds payable 20,000 20,000 20,000 20,000 20,000 220,000
Convertible bonds with share _ B B B 30,000 30,000
acquisition rights
Long-term borrowings 33,223 37,577 38,962 46,695 94,978 259,251
Total 53,223 57,577 58,962 66,695 144,978 509,251
As of March 31, 2025
Due after Due after Due after Due after
Due in 1 year 1 year 2 years 3 years 4 years Due after
or less through through through through 5 years
(Millions of yen) 2 years 3 years 4 years 5 years (Millions of yen)
(Millions of yen) [ (Millions of yen) | (Millions of yen) [ (Millions of yen)
Bonds payable 20,000 20,000 20,000 20,000 20,000 240,000
Conyeﬁible bonds with share _ _ _ 30,000 _ 30,000
acquisition rights
Long-term borrowings 37,909 40,997 53,756 95,585 28,413 262,179
Total 57,909 60,997 73,756 145,585 48,413 532,179
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. Breakdown of financial instruments by level of the fair value hierarchy

The fair values of financial instruments are classified into the following three levels according to the observability and

materiality of inputs used to measure fair values.

Level 1: Fair values measured based on (unadjusted) quoted prices in active markets for identical assets or liabilities

Level 2: Fair values measured using directly or indirectly observable inputs other than Level 1 inputs

Level 3: Fair values measured using unobservable inputs

When using multiple inputs with a material impact on the measurement of fair value, the Group classifies the fair value into

the level with the lowest priority in the fair value measurement among the levels to which each of those inputs belongs.

(1) Financial assets and liabilities that are recognized at fair value in the consolidated balance sheet as of March 31, 2024 and

2025
As of March 31, 2024
Fair value (Millions of yen)
Category
Level 1 Level 2 Level 3 Total
Marketable securities and investment
securities
Available-for-sale securities
Stocks 46,348 - 46,348
Bonds
Corporate bonds — 5,059 5,059
Others 7,835 — 7,835
Total assets 54,184 5,059 59,244
Derivative transactions - (123) (123)
As of March 31, 2025
Fair value (Millions of yen)
Category
Level 1 Level 2 Level 3 Total
Marketable securities and investment
securities
Available-for-sale securities
Stocks 52,705 - 52,705
Bonds
Corporate bonds - 5,110 5,110
Others 17,494 - 17,494
Total assets 70,199 5,110 75,310
Derivative transactions - 18 18
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(2) Financial assets and liabilities that are not recognized at fair value in the consolidated balance sheet as of March 31, 2024

and 2025
As of March 31, 2024

Fair value (Millions of yen)

Category
Level 1 Level 2 Level 3 Total
Marketable securities and investment
securities
Held-to-maturity bonds
Corporate bonds - - -
Stocks of affiliates 160,752 - 160,752
Total assets 160,752 - 160,752
Corporate bonds - 302,416 302,416
Con\{e_rt_lble bonds with share B 63.248 63.248
acquisition rights
Long-term borrowings - 509,488 509,488
Total liabilities - 875,153 875,153
As of March 31, 2025
Fair value (Millions of yen)
Category
Level 1 Level 2 Level 3 Total
Marketable securities and investment
securities
Held-to-maturity bonds
Corporate bonds - 44 44
Stocks of affiliates 130,564 - 130,564
Total assets 130,564 44 130,609
Corporate bonds - 305,861 305,861
Con\{e}’tjble bonds with share B 61,524 61,524
acquisition rights
Long-term borrowings - 495,066 495,066
Total liabilities - 862,451 862,451
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Note: Description of valuation techniques and inputs used for fair value measurements
Marketable securities and investment securities
Securities such as stocks and corporate bonds are valued using their quoted market prices. The fair value of listed stocks
and equivalent securities is classified as Level 1 because they are traded in active markets. The fair value of corporate
bonds is classified as Level 2 because they are traded less frequently in markets, and therefore, their market prices are not
deemed quoted prices in active markets.

Derivative transactions

The fair value of interest rate swaps and forward exchange contracts is classified as Level 2 because they are measured
mainly based on prices provided by correspondent financial institutions. Interest rate swaps qualifying for the exceptional
treatment (fokurei-shori) or interest rate and currency swaps qualifying for the integrated treatment (the exceptional
treatment and the appropriation treatment (furiate-shori) combined) are accounted for together with hedged items. Their
fair values, therefore, are included and presented as part of long-term borrowings, which is the underlying hedged item for
each derivative transaction (see “Long-term borrowings” below).

Bonds payable
Bonds payable issued by the Company are valued using their quoted market prices. The fair value of bonds payable is

classified as Level 2 because they are traded less frequently in markets, and therefore, their market prices are not deemed
quoted prices in active markets.

Convertible bonds with share acquisition rights

Convertible bonds with share acquisition rights issued by the Company are valued using their quoted market prices. The
fair value of convertible bonds with share acquisition rights is classified as Level 2 because they are traded less frequently
in markets, and therefore, their market prices are not deemed quoted prices in active markets.

Long-term borrowings

The fair value of long-term borrowings is classified as Level 2 as it is measured using the discounted cash flow method
based on the sum of the principal and interest*, remaining maturities, and an interest rate reflecting credit risk for the
borrowing.

* For long-term borrowings hedged by interest rate swaps qualifying for the exceptional treatment (fokurei-shori) and
interest rate and currency swaps qualifying for the integrated treatment (the exceptional treatment and the
appropriation treatment (furiate-shori) combined) (see “Derivative transactions” above), the total amount of principal
and interest is the amount based on the corresponding interest rate swaps and interest rate and currency swap rates.
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Securities

As of March 31, 2024

1. Held-to-maturity bonds
No items to report.

2. Available-for-sale securities

Tyoe Carrying amount Cost Difference
yp (Millions of yen) (Millions of yen) (Millions of yen)
Stocks 43,701 17,827 25,873
Bonds
Securities whose carrying Corporate bonds 3,870 3,710 160
amount exceeds their cost
Others 7,835 5,181 2,654
Subtotal 55,406 26,718 28,687
Stocks 2,647 3,290 (642)
Bonds
Securities whose carrying
amount does not exceed Corporate bonds 1,189 1,350 (160)
their cost Others B a a
Subtotal 3,837 4,640 (802)
Total 59,244 31,358 27,885

Note: Shares and other without a market price, and investments in partnerships and other similar entities that are recognized in the
consolidated balance sheet at a net amount equivalent to the Company’s equity interest (the carrying amount on the consolidated
balance sheet: ¥13,806 million) are not included in “Available-for-sale securities” above.

3. Available-for-sale securities sold during the fiscal year ended March 31, 2024

Total loss on sale
(Millions of yen)

Total gain on sale
(Millions of yen)

Selling price

Type (Millions of yen)

Stocks 2,264 930 -

Total 2,264 930 -

4. Securities for which impairment losses were recognized
During the fiscal year ended March 31, 2024, the Group did not recognize any impairment losses for available-for-sale
securities with a fair value.
The Group recognizes impairment losses for all securities whose fair value on the consolidated balance sheet date has declined
50% or more from the acquisition cost, while it recognizes impairment losses at an amount deemed necessary for securities
whose fair value on the consolidated balance sheet date has declined about 30% to 50% from the acquisition cost by taking

into account their recoverability and other factors.
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As of March 31, 2025

1. Held-to-maturity bonds

T Carrying amount Fair value Difference
ype (Millions of yen) (Millions of yen) (Millions of yen)
Securities whose fair value Corporate bonds _ _ _
exceeds their carrying
amount Subtotal - - -
Securities whose fai.r value Corporate bonds 50 44 )
does not exceed their
carrying amount Subtotal 50 44 5)
Total 50 44 %)
2. Available-for-sale securities
Tyoe Carrying amount Cost Difference
yp (Millions of yen) (Millions of yen) (Millions of yen)
Stocks 48,925 16,650 32,275
Bonds
Securities whose carrying Corporate bonds 3,997 3,710 287
amount exceeds their cost
Others 17,494 13,338 4,156
Subtotal 70,417 33,698 36,718
Stocks 3,779 4,430 (650)
Bonds
Securities whose carrying
amount does not exceed Corporate bonds 1,113 1,350 (236)
their cost Others _ _ _
Subtotal 4,892 5,780 (887)
Total 75,310 39,478 35,831

Note: Shares and other without a market price, and investments in partnerships and other similar entities that are recognized in the
consolidated balance sheet at a net amount equivalent to the Company’s equity interest (the carrying amount on the consolidated

balance sheet: ¥14,376 million) are not included in “Available-for-sale securities” above.

3. Available-for-sale securities sold during the fiscal year ended March 31, 2025

Type

Selling price
(Millions of yen)

Total gain on sale
(Millions of yen)

Total loss on sale
(Millions of yen)

Stocks

146

34

34

Total

146

34

34

4. Securities for which impairment losses were recognized

During the fiscal year ended March 31, 2025, the Group did not recognize any impairment losses for available-for-sale
securities with a fair value.

The Group recognizes impairment losses for all securities whose fair value on the consolidated balance sheet date has declined
50% or more from the acquisition cost, while it recognizes impairment losses at an amount deemed necessary for securities
whose fair value on the consolidated balance sheet date has declined about 30% to 50% from the acquisition cost by taking

into account their recoverability and other factors.
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Derivative Transactions

Fiscal year ended March 31, 2024

1. Derivative transactions to which hedge accounting is applied

(1) Currency related

Method of hedge Type of derivative Main hedeed items Contract amount Of;);t}:rdll’ s:;?ed Fair value
accounting transactions & (Millions of yen) (Millions Zf yen) (Millions of yen)
Forward exchange
contracts
Principle method Buying Foreign currency-
denominated 0 - 0
USD payables
Total 0 — 0
(2) Interest related
Method of hedge Type of derivative Main hedeed items Contract amount Of;%}:rc}ll’ s:;‘;led Fair value
accounting transactions & (Millions of yen) (Millions Zf yen) (Millions of yen)
Interest rate swaps
Princio] hod Received at
rinciple metho floating interest Long-term
rate/paid at fixed borrowings 3,695 3,695 (123)
interest rate
Interest rate swaps
Exceptional Received at
treatment for interest floating interest Lon
g-term
rate swaps rate/paid at fixed | borrowings 20,000 20,000 *)
interest rate
Interest rate and
currency swap
Integrated treatment | transactions
(exceptional Received at
treatment a_md floating interest
O gy | PO |
T i : ong-term
. t t rat
for interest rate and fteres ‘ra © . borrowings 1,188 1,188 *)
currency swaps Received in
VND/paid in
USD
Total 24,883 24,883 (123)

Note: Interest rate swaps qualifying for the exceptional treatment (fokurei-shori) or interest rate and currency swaps qualifying
for the integrated treatment (the exceptional treatment and the appropriation treatment (furiate-shori) combined) are
accounted for together with hedged items. Their fair values, therefore, are included and presented as part of long-term

borrowings, which is a hedged item for each derivative transaction.
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Fiscal year ended March 31, 2025

1. Derivatives transactions to which hedge accounting is applied

(1) Currency related

Method of hedge Type of derivative . . Contract amount Of which, settled Fair value
accountin transactions Main hedged items (Millions of yen) after 1 year (Millions of yen)
g YeW! (Millions of yen) Y
Forward exchange
contracts
Principle method Buying Foreign currency-
denominated 3 - 0)
USD payables
Total 3 - 0)
(2) Interest related
Method of hedge Type of derivative . . Contract amount Of which, settled Fair value
accountin transactions Main hedged items (Millions of yen) after 1 year (Millions of yen)
g YW (Millions of yen) Y
Interest rate swaps
- Received at
Principle method floating interest Long-term 3.695 3.695 18
rate/paid at fixed | borrowings ’ ’
interest rate
Interest rate swaps
Exceptional Received at
treatment for interest P
floating interest Long-term "
rate swaps rate/paid at fixed | borrowings 26,925 26,675 )
interest rate
Interest rate and
currency swap
Integrated treatment | transactions
(exceptional Received at
treatment and floating i
appropriation oatmg interest
pp . rate/paid at fixed
treatment combined) interest rate Long-term 1250 .
for interest rate and T borrowings > - ™)
currency swaps Received in
VND/paid in
USD
Total 31,870 30,370 18

Note: Interest rate swaps qualifying for the exceptional treatment (fokurei-shori) or interest rate and currency swaps qualifying
for the integrated treatment (the exceptional treatment and the appropriation treatment (furiate-shori) combined) are
accounted for together with hedged items. Their fair values, therefore, are included and presented as part of long-term
borrowings, which is a hedged item for each derivative transaction.
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Retirement Benefits

1. Overview of retirement benefit plans adopted
To provide for the payment of retirement benefits to employees, the Company and its consolidated subsidiaries have adopted
the defined benefit pension plans and defined contribution pension plans. The defined benefit pension plans consist of lump-
sum payment plans and defined benefit corporate pension plans. The defined contribution plans include defined contribution
pension plans and the Smaller Enterprise Retirement Allowance Mutual Aid Scheme. In addition, the Company and some of
its consolidated subsidiaries have established retirement benefit trusts.
In the lump-sum payment plans and the defined benefit corporate pension plans adopted by certain consolidated subsidiaries,
the simplified method is used to calculate net liabilities for retirement benefit, assets for retirement benefit, and retirement
benefit expenses.
The Group, upon the retirement of employees, may pay premium retirement benefits which are not subject to retirement benefit
obligations through actuarial calculations in accordance with retirement benefit accounting.

2. Defined benefit plan
(1) Reconciliation of opening and ending balances of retirement benefit obligations (excluding those for plans using simplified
method) for the fiscal years ended March 31, 2024 and 2025

Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025

Retirement benefit obligations at beginning of period ¥ 69,449  million ¥ 65483  million

Service cost 3,274 3,167

Interest cost 370 373

Actuarial gains and losses (754) (587)

Past service cost 154 (19)

Retirement benefits paid (7,012) (5,901)
Retirement benefit obligations at end of period ¥ 65483  million ¥ 62,515 million

(2) Reconciliation of opening and ending balances of plan assets (excluding those for plans using simplified method) for the
fiscal years ended March 31, 2024 and 2025

Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Plan assets at beginning of period ¥ 41,804 million ¥ 56,136 million
Expected return on plan assets 146 151
Actuarial gains and losses 15,784 9,796
Contributions from employer 870 802
Retirement benefits paid (2,468) (2,770)
Plan assets at end of period ¥ 56,136 million ¥ 64,116 million

(3) Reconciliation of opening and ending balances of liabilities (assets) for retirement benefit for plans using simplified method
for the fiscal years ended March 31, 2024 and 2025

Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Llabll}tles (assets) for retirement benefit at beginning ¥ 4732  million v 4711  million
of period
Retirement benefit expenses 425 457
Retirement benefits paid (397) (424)
Contributions to plans (49) (50)
Others 0 1
Ip;;l;ool(liltles (assets) for retirement benefit at end of v 4711 million v 4693 million
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(4) Reconciliation of retirement benefit obligations and plan assets at end of period with liabilities for retirement benefit and
assets for retirement benefit on the consolidated balance sheet as of March 31, 2024 and 2025

As of March 31, 2024 As of March 31, 2025

Funded retirement benefit obligations ¥ 31,456  million ¥ 427777  million
Plan assets (57,382) (65,359)

(25,925) (22,581)
Unfunded retirement benefit obligations 39,983 25,674
Llablhltles (assets) for retirement benefit on the 14,057 3,092
consolidated balance sheet
Liabilities for retirement benefit ¥ 31,819  million ¥ 30,330 million
Net defined benefit asset (17,761) (27,237)
Liabilities (assets) for retirement benefit on the 14,057 3,092

consolidated balance sheet
Note: The plans using the simplified method are included.

(5) Components of retirement benefit expenses for the fiscal years ended March 31, 2024 and 2025

Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025

Service cost ¥ 3,274  million ¥ 3,167  million
Interest cost 370 373

Expected return on plan assets (146) (151)
Amortization of actuarial gains and losses (59) (2,455)
Amortization of past service cost 90 10
Retirement benefit expenses using the simplified method 425 457
Retirement benefit expenses on defined benefit plans 3,955 1,400

Other 14 -

Total ¥ 3,970  million ¥ 1,400  million

Note: “Other” represents premium retirement benefits at certain consolidated subsidiaries of ¥14 million presented in

extraordinary losses (“Other”) for the fiscal year ended March 31, 2024.

(6) Remeasurements of defined benefit plans
Components of items recorded in remeasurements of defined benefit plans (before deducting income taxes and tax effect)
for the fiscal years ended March 31, 2024 and 2025 were as follows:

Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Actuarial gains and losses ¥ 16,478  million ¥ 7,927  million
Past service cost (63) 29
Total ¥ 16,414  million ¥ 7,957  million

(7) Accumulated remeasurements of defined benefit plans
[tems recorded in accumulated remeasurements of defined benefit plans (before deducting income taxes and tax effect) as
of March 31, 2024 and 2025 were as follows:

As of March 31, 2024 As of March 31, 2025
Unrecognized actuarial gains and losses ¥ 24242  million ¥ 32,170  million
Unrecognized past service cost (50) 21
Total ¥ 24,191 million ¥ 32,148  million
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(8) Plan assets
(i) Major components of plan assets
Plan assets by major category as a percentage of total plan assets are as follows:

As of March 31, 2024 As of March 31, 2025
Stocks 79% 82%
Bonds 7% 6%
General account 6% 5%
Others 7% 8%
Total 100% 100%

Note: The retirement benefit trust set up for the lump-sum payment plans and corporate pension plans represents 80%
and 83% of the total plan assets as of March 31, 2024 and 2025, respectively.

(i1) Determination procedure of long-term expected rate of return on plan assets
In determining the long-term expected rate of return on plan assets, the Group considers the current and projected asset
allocations as well as the current and future expected long-term rates of return on diverse assets that constitute the plan

assets.

(9) Actuarial assumptions
Major actuarial assumptions for the fiscal years ended March 31, 2024 and 2025 were as follows:

Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Discount rate Mainly 0.7% Mainly 0.7%
Long-term expected rate of return on plan assets Mainly 1.5% Mainly 1.5%
Mainly 2.8% Mainly 2.7%

Projected salary increase

3. Defined contribution plans
The amount of contributions required under the defined contribution plans of the Company and its consolidated subsidiaries

for the fiscal years ended March 31, 2024 and 2025 were ¥2,252 million and ¥2,260 million, respectively.

Stock Options
No items to report.
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Income Taxes

1. Significant components of deferred tax assets and liabilities as of March 31, 2024 and 2025

As of March 31, 2024 As of March 31, 2025

Deferred tax assets

Tax loss carryforwards (Note 2) ¥ 37,133 million ¥ 33,791 million
Liabilities for retirement benefit 31,521 28,295
Impairment loss 29,515 26,055
Non-current assets 7,122 6,735
Unrealized gains 7,925 7,503
Provision for bonuses 4,052 4,587
Asset retirement obligations 2,459 2,491
Contract liabilities 2,074 2,154
Depreciation and amortization 1,556 2,109
Others 22,550 18,870
Subtotal of deferred tax assets 145912 132,595
Valuation allowance for tax loss carryforwards (Note 2) (34,657) (30,734)
Valuation allowance for deductible temporary differences (49,550) (42,984)
Subtotal of valuation allowance (Note 1) (84,208) (73,719)
Total net deferred tax assets 61,703 58,875
Deferred tax liabilities
Gain on valuation of land and buildings (28,683) (28,584)
t(jlzli;rtl on contribution of securities to retirement benefit (13.308) (13.667)
aRSeSseetgve for tax purpose reduction entry of non-current (7,522) (7,917
Net unrealized gains (losses) on investment securities (9,290) (12,045)
Others (6,934) (6,775)
Total deferred tax liabilities (65,739) (68,991)
Deferred tax assets (liabilities), net (4,035) (10,116)
Deferred tax liabilities from land revaluation
Deferred tax liabilities from land revaluation (4,410) (4,543)

Notes: 1. The material changes in the amount (of valuation allowance) deducted from the deferred tax assets arose mainly
from a decrease in valuation allowances for tax loss carryforwards and impairment losses.

2. Tax loss carryforwards and resulting deferred tax assets by expiration period as of March 31, 2024 and 2025

As of March 31, 2024

. Due after | Due after | Due after | Due after
Due in
| 1 year 2 years 3 years 4 years Due after |
Yearor | ough | through | through | through | 5 Tota
less throug roug roug roug Years | itions of ven)
L 2 years 3 years 4 years 5years |(Millions of yen)
(Millions of yen) . e e -
(Millions of yen) | (Millions of yen) | (Millions of yen) | (Millions of yen)
Tax loss carryforwards (a) 92 533 558 574 484 34,890 37,133
Valuation allowance 92) (402) (505) (448) (429) (32,779) (34,657)
Deferred tax assets (b) - 131 53 125 54 2,111 2,476

(a) Tax loss carryforwards were calculated by applying the effective statutory tax rate.
(b) Deferred tax assets of ¥2,476 million were recognized for tax loss carryforwards of ¥37,133 million (calculated by
applying the effective statutory tax rate). No valuation allowance was recognized for the portion of the tax loss

carryforwards expected to be recoverable using the estimated future taxable income.
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As of March 31, 2025

. Due after | Due after | Due after | Due after
Due in
1 1 year 2 years 3 years 4 years Due after
year or Total
) through through through through 5 years .
ess . (Millions of yen)
. 2 years 3 years 4 years 5 years |(Millions of yen)
(Millions of yen) . e . e
(Millions of yen) | (Millions of yen) | (Millions of yen) | (Millions of yen)
Tax loss carryforwards (a) 458 397 476 494 1,453 30,510 33,791
Valuation allowance (227) (188) (111) (433) (1,069) (28,703) (30,734)
Deferred tax assets (b) 231 209 364 60 383 1,807 3,056

(a) Tax loss carryforwards were calculated by applying the effective statutory tax rate.

(b) Deferred tax assets of ¥3,056 million were recognized for tax loss carryforwards of ¥33,791 million (calculated by
applying the effective statutory tax rate). No valuation allowance was recognized for the portion of the tax loss
carryforwards expected to be recoverable using the estimated future taxable income.

2. Reconciliation between the effective statutory tax rate and the actual effective tax rate after applying tax effect accounting

As of March 31, 2024 As of March 31, 2025
Effective statutory tax rate 30.6% 30.6%
Adjustments:
Non-deductible items including entertainment 1.4 03
expenses
Non-taxable dividend income (1.5) (5.6)
Corporate inhabitant tax on per capita basis 0.4 0.4
Changes in valuation allowance 4.9 (6.8)
Investment (gain) loss from equity method (4.0) 3.4)
Effect of elimination of dividend income 2.0 6.2
Elimination of unrealized gains (1.2) 0.2
Others (0.6) 1.2
Scfcfzilil\tfientgax rate after applying tax effect 31 231

3. Adjustments to the amount of deferred tax assets and deferred tax liabilities due to change in income tax rates
In accordance with the tax law revision, the Company and some of its consolidated subsidiaries in Japan have changed their
effective statutory tax rate for the calculation of deferred tax assets and deferred tax liabilities related to temporary
differences expected to be eliminated in the next fiscal year and thereafter.
This tax rate change had no material impact on the consolidated financial statements for the fiscal year ended March 31,
2025.
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Asset Retirement Obligations
Asset retirement obligations recognized on the consolidated balance sheet were as follows:
1. Overview of asset retirement obligations
Asset retirement obligations include the cost of restoring the store sites to their original condition under the real estate lease

contracts of stores, and the costs for removing asbestos contained in railway carriages.
2. Calculation method of asset retirement obligations
The Company calculated asset retirement obligations by assuming the expected period of use as 1 to 77 years after taking

the useful lives of property, plant and equipment into consideration and applying the discount rate of 0.0% to 2.5%.

3. Changes in total amount of asset retirement obligations

Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Balance at beginning of period ¥ 7,469  million ¥ 7,722 million
I due t isition of ty, plant
ncrease. ue to acquisition of property, plan 516 274
and equipment
Adjustments due to passage of time 57 60
Decrease due to fulfillment of asset retirement
o (300) (147)
obligations
Increase (decrease) due to change in estimate (11) 610
Other increase (decrease) (10) 3)
Balance at end of period ¥ 7,722  million ¥ 8,468  million

4. Change in estimate of asset retirement obligations
The Group changed its estimates of asset retirement obligations which were recorded as the cost of restoring the store sites
to the original condition under the real estate lease contracts for the fiscal years ended March 31, 2024 and 2025 as the

Group obtains new information such as store closings and contract modification.
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Rental Properties

The Company and some of its consolidated subsidiaries own rental office buildings, rental commercial facilities, and rental
housing in areas along the railway lines the Group companies operate in Tokyo and Kanagawa prefectures and other regions.
Rental income on the rental properties for the fiscal year ended March 31, 2024 was ¥39,039 million (Rental revenue was mainly
included in operating revenues, whereas major rental expenses were mainly included in operating expenses and cost of sales
related to transportation). Gains on sale of property, plant and equipment were ¥3,415 million recorded in extraordinary gains,
while impairment losses were ¥1,606 million recorded in extraordinary losses. Rental income on the rental properties for the
fiscal year ended March 31, 2025 was ¥39,349 million (Rental revenue was mainly included in operating revenues, whereas
major rental expenses were mainly included in operating expenses and cost of sales related to transportation). Gains and losses
on sale of property, plant and equipment were ¥1,669 million recorded in extraordinary gains and ¥9 million recorded in
extraordinary losses, respectively, while impairment losses were ¥251 million recorded in extraordinary losses.

The carrying amounts of rental properties recorded on the consolidated balance sheet, changes during the period, and fair values
as of March 31, 2024 and 2025 were as follows:

Millions of yen
Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025

Carrying amount:

Balance at beginning of period 576,245 578,655

Changes during the period 2,410 (10,603)

Balance at end of period 578,655 568,052
Fair value at end of period 1,215,611 1,345,771

Notes: 1. The carrying amounts on the consolidated balance sheet represent cost less accumulated depreciation.

2. The major decrease during the fiscal year ended March 31, 2024 is attributable to Setagaya Business Square (Setagaya-ku,
Tokyo) (¥6,096 million). The major decrease during the fiscal year ended March 31, 2025 is attributable to Tokyu Bancho
Building (Chiyoda-ku, Tokyo) (¥14,103 million).

3. Fair value at end of period is mainly based on real estate appraisals conducted by real estate appraisers. For some properties,
the fair value is calculated by the Company based on the Japanese Real Estate Appraisal Standards (including those adjusted
using official indices).

4. Properties under development are not included in the table above because their fair values are difficult to determine since they
are in the process of development. The carrying amounts of properties under development on the consolidated balance sheet
as of March 31, 2024 and 2025 were ¥27,561 million and ¥37,383 million, respectively.
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Public Facility Operation Business

(1) Overview of right to operate public facilities
The public facility operation businesses engaged by Sendai International Airport Co., Ltd. and Kawasaki Todoroki Park Co.,
Ltd., both consolidated subsidiaries, as operators were as follows:

Sendai International Airport Co., Ltd. Kawasaki Todoroki Park Co., Ltd.
Project for the Reorganization, Development, and
Qualified Project for Sendai Airport Operation Operation of Todoroki Ryokuchi Park
(1) Operation of basic airport facilities (ii) (i)Reorganization, development, and operation of
Description of the Operation of aviation security facilities (iii) stadium facilities (ii) Reorganization,
public facilities Operation of roads (iv) Operation of parking development, and operation of arena facilities (iii)
facilities (v) Operation of airport land (vi) Reorganization, development, and operation of
Operation of facilities related to the above athletic field facilities (iv) Reorganization,

development, and operation of parking facilities

Method of payment
of consideration for
right to operate as
stipulated in the
project agreement

The consideration for operating rights is paid in

full upon the acquisition of operating rights. There is no stipulated consideration.

Period over which
operating rights are
valid

33 years starting from December 1, 2015 to 30 years starting from April 1, 2023 to March 31,
November 30, 2048 2053

Remaining period
over which operating | From April 1, 2025 to November 30, 2048 From April 1, 2025 to March 31, 2053
rights are valid

If the actual profit before income taxes for the
fiscal year for each facility subject to operating
rights exceeds the amount projected in the project
proposal or plan, the additional profit will be
shared as follows:

- If it exceeds the projected amount by 15% or
less, the excess will belong to the operating rights
holder.

Outl.l ne of pr_oﬁt No items to report.
sharing provisions

- If it exceeds the projected amount by more
than 15%, 80% of the excess will belong to the
operating rights holder, and 20% will be used to
increase the value of the managed property,
Todoroki Ryokuchi Park.

(2) Amortization method for right to operate the public facilities
Sendai International Airport Co., Ltd.
The right to operate the public facilities is amortized using the straight-line method over the period (33 years) over which the

operating rights were granted.

Kawasaki Todoroki Park Co., Ltd.
No items to report.

(3) Renewal investment
(1) Major renewal investments and the schedule
The following renewal investments are expected to be made in phases from April 1, 2025 throughout the period over
which the operating rights were granted.
Sendai International Airport Co., Ltd.
+ Renewal of runways and taxiways (road surfacing)

+ Aeronautical lighting and electrical equipment renewal construction
Kawasaki Todoroki Park Co., Ltd.

+ Reconstruction of the Todoroki Athletics Stadium into a dedicated ball game stadium
+ Construction of the new Todoroki Arena
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(i1) Method of recording assets related to renewal investments
Sendai International Airport Co., Ltd.
When renewal investments are made, the amount of expenditures related to the portion of such renewal investments
that are capital expenditures is recorded as assets.

Kawasaki Todoroki Park Co., Ltd.
When renewal investments are made, the amount of expenditures related to the portion of such renewal investments
that are capital expenditures is recorded as assets.

(iii) Method of depreciating assets subject to renewal investments
Sendai International Airport Co., Ltd.
Renewal investments in the projects related to the operating rights of the public facilities are depreciated using the
straight-line method over the economic useful life of the renewal investments. If the physical useful life of such renewal
investments exceeds the remaining period over which the operating rights are valid, the remaining right to operate
period is applied.

Kawasaki Todoroki Park Co., Ltd.
Renewal investments in the projects related to the operating rights of the public facilities are depreciated using the
straight-line method over the economic useful life of the renewal investments. If the physical useful life of such renewal
investments exceeds the remaining period over which the operating rights are valid, the remaining right to operate
period is applied.

(iv) Description and amount of portion of renewal investments expected to be made in the next fiscal year and thereafter that
constitutes capital expenditures
From the next fiscal year onward, the Group plans to make the necessary renewal investments in turn during the period
over which the operating rights are valid.
Details of the scheduled renewal investments were as follows:
Sendai International Airport Co., Ltd.
+ Investments for the purpose of maintaining the functionality of runways, taxiways, and aeronautical lighting facilities
For the next fiscal year, the Group expects to spend about ¥695 million in renewal investments that fall under capital
expenditures.

Kawasaki Todoroki Park Co., Ltd.
+ Investments for the purpose of reconstructing the Todoroki Athletics Stadium into a dedicated ball game stadium,
and constructing the new Todoroki Arena

For the next fiscal year, the Group does not expect to spend on renewal investments that fall under capital expenditures.
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Revenue Recognition

1. Disaggregation of revenue for the fiscal years ended March 31, 2024 and 2025

The following is the disaggregation of revenue.

Starting from the current fiscal year, the classification of reportable segments has been changed. For details, please refer to “Part V.
FINANCIAL INFORMATION, 1. Consolidated Financial Statements and Notes, (1) Consolidated Financial Statements, Notes to

Consolidated Financial Statements, Segment Information, 1. Overview of reportable segments.”

Information regarding disaggregation of revenue from contracts with customers for the fiscal year ended March 31, 2024 has been

prepared and presented in accordance with the new classification of reportable segments.

Fiscal year ended March 31, 2024

Millions of yen
Reportable segment
- - - Total
Transportation Real Estate Life Service | Hotel and Resort
Business Business Business Business

Tokyu'Rallways and others (railway 156.851 - _ _ 156.851

operations)

Tokyu'Bus and Tokyu Transses (bus 26917 - _ _ 26917

operations)

Others of the Transportation Business 25,934 - - — 25,934

The Company (real estate sales) - 79,936 - - 79,936

The Company (real estate leasing) - 79,075 - - 79,075

Others of the Real Estate Business - 60,667 - - 60,667

Tokyu Depa_rtment Store (department _ - 58.738 _ 58.738

store operations)

Tokyu'Store Chain (chain store _ ~ 214,524 _ 214,524

operations)

Retail and others - - 55,033 - 55,033

Tokyu Recreation (imaging operations) - - 27,882 - 27,882

its communications (CATV operations) - - 25,425 - 25,425

Tokyu Agency (advertising operations) - - 42,194 - 42,194

Others of ICT and Media - - 78,357 - 78,357

Tokyu Hotels and othe.rs (Note 2) _ ~ _ 91.879 91.879

(domestic hotel operations)

Others of the Hotel and Resort Business - - - 14,401 14,401

Total 209,703 219,679 502,155 106,281 1,037,819

Revenue from contracts with customers 207,566 149,626 467,942 105,681 930,817
Other revenues (Note 1) 2,136 70,052 34,212 599 107,002

Notes: 1. “Other revenues” includes rental revenue and others in accordance with “Accounting Standard for Lease Transactions”
(ASBJ Statement No. 13, March 30, 2007).

2. “Tokyu Hotels and others” includes the Company, Tokyu Hotels & Resorts Co., Ltd., THM Corporation, and T.H.
Properties Co., Ltd., as well as Tokyu Hotels Co., Ltd.
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Fiscal year ended March 31, 2025

Millions of yen
Reportable segment
- - - Total
Transportation Real Estate Life Service | Hotel and Resort
Business Business Business Business

Tokyu'Rallways and others (railway 160,802 B B B 160,802

operations)

Tokyu Bus (bus operations) 28,640 - - - 28,640

Others of the Transportation Business 27,403 - - - 27,403

The Company (real estate sales) - 51,372 - - 51,372

The Company (real estate leasing) - 85,315 - - 85,315

Others of the Real Estate Business - 67,543 - - 67,543

Tokyu Depqnment Store (department B B 60,204 B 60.204

store operations)

Tokyu-Store Chain (chain store B B 219,663 B 219,663

operations)

Retail and others - - 56,280 - 56,280

Tokyu Recreation (imaging operations) - - 27,337 - 27,337

its communications (CATV operations) - - 25,659 - 25,659

Tokyu Agency (advertising operations) - - 39,975 - 39,975

Others of ICT and Media - - 78,483 - 78,483

Tokyu Hotels and othe}'s (Note 2) B B B 109,984 109,984

(domestic hotel operations)

Others of the Hotel and Resort Business - - - 16,314 16,314

Total 216,846 204,231 507,604 126,298 1,054,981

Revenue from contracts with customers 214,731 129,547 472,748 125,295 942,322
Other revenues (Note 1) 2,115 74,683 34,856 1,002 112,658

Notes: 1. “Other revenues” includes rental revenue and others in accordance with “Accounting Standard for Lease Transactions”
(ASBJ Statement No. 13, March 30, 2007).
2. “Tokyu Hotels and others” includes the Company, Tokyu Hotels & Resorts Co., Ltd., T.H. Properties Co., Ltd., and Park
Front Hotel, Co., Ltd., as well as Tokyu Hotels Co., Ltd.

2. Information that serves as a basis for understanding the revenues

(i) Transportation Business
For commuter passes for passenger transportation in the railways and bus operations, revenues are recognized with the passage
of time from the effective date to the expiration date, as the Group provides passengers with services evenly over the contract
period. The consideration for commuter passes is paid in advance, and does not include a significant financing component or
variable consideration.
In the railway carriages operations, for certain transactions where the Group enters into construction agreements, the Group
considers that performance obligations shall be satisfied based on the construction progress over the contract period; therefore,
the Group recognizes revenues based on the construction progress. Measuring progress is based on the percentage of
construction costs incurred by the end of each reporting period to the total expected construction costs. For certain construction
contracts, the consideration for the transaction is received in phases during the contract period regardless of the satisfaction of
performance obligations. The remaining amount of consideration is received after the satisfaction of all performance obligations.

The consideration does not include a significant financing component or variable consideration.

(ii) Real Estate Business
In the construction operations, for certain transactions where the Group enters into construction agreements, the Group
considers that performance obligations shall be satisfied based on the construction progress over the contract period; therefore,
the Group recognizes revenues based on the construction progress. Measuring progress is based on the percentage of
construction costs incurred by the end of each reporting period to the total expected construction costs. For certain construction
contracts, the consideration for the transaction is received in phases during the contract period regardless of the satisfaction of
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performance obligations. The remaining amount of consideration is received after the satisfaction of all performance obligations.

The consideration does not include a significant financing component or variable consideration.

(iii) Life Service Business
For the transactions in which the goods were considered delivered at the time they are sold, advertising media transactions, and
transactions involving drop-shipping, where the Company and its consolidated subsidiaries provide merchandise or services to
customers as an agent, the Group recognizes the net amount calculated by subtracting the amount paid to the suppliers of the
merchandise or providers of the services from the amount received from customers as revenue.
For the transactions in which the Company and its consolidated subsidiaries act as a principal or agent, merchandise and
services are exchanged for consideration in a short period of time, with no significant financing component or variable
consideration.
In the electric power retailing operation, revenue incurred from the date of meter readings to the end of the fiscal period is
estimated in accordance with ASBJ Guidance No. 30 “Guidance on Accounting Standard for Revenue Recognition.” Estimated
amounts are determined by meter readings conducted in the following month, and are exchanged for consideration within a
short period of time. The consideration does not include a significant financing component or variable consideration.
The Company offers a customer loyalty program in which customers are provided with points that can be used to receive
discounts on purchases. The Group separates the transaction value into the products portion and the points portion according
to the percentages of the item’s standalone selling price to recognize the points portion of the transaction value at the time of
point redemption as revenue. The Company’s consolidated subsidiaries issue group gift certificates. Of the issued group gift
certificates that are not been used, the portion that the Company’s consolidated subsidiaries expect to be entitled to in the future
is recognized as revenue in proportion to the revenue recognition of other used portions.
The Company’s consolidated subsidiaries operate serviced senior housing facilities. These facilities receive a lump-sum
payment at the time customers move in. The lump-sum payment is recognized as revenue over the assumed occupancy period,
as the customer will enjoy the benefits as the service continues to be provided over the future occupancy period. The lump-sum
payment does not include a significant financing component or variable consideration.

(iv) Hotel and Resort Business
The consideration for the transaction does not include a significant financing component or variable consideration, as the
service is rendered in exchange for the consideration in a short period of time.

3. Information for understanding the amounts of revenue for the current and subsequent fiscal years

(1) Balances of contract assets and contract liabilities for the fiscal years ended March 31, 2024 and 2025

Millions of yen
Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025

Rece.lva.bles arising from contracts with customers 160,746 194,948
(beginning balance)
Receivables arising from contracts with customers (ending 194,948 162,697
balance)
Contract assets (beginning balance) 12,566 7,826
Contract assets (ending balance) 7,826 7,422
Contract liabilities (beginning balance) 43,148 45,223
Contract liabilities (ending balance) 45,223 41,129

Contract assets are recognized primarily in construction contracts, advertising agency operations and electricity retailing
operations. Contract assets relating to the construction contracts arise from the rights of the Company and its consolidated
subsidiaries to consideration for work that has created assets controlled by the customer but has not yet been billed. Contract
assets relating to the advertising agency operations arise from the rights of the Company and its consolidated subsidiaries to
consideration for work for which goods and services have been delivered but not yet billed. Contract assets relating to the
electricity retailing operations are recognized based on estimates of revenue accrued from the date of meter readings to the end
of the fiscal period. Contract assets are reclassified to receivables arising from contracts with customers when the Company’s
and its consolidated subsidiaries’ rights to an amount of consideration become unconditional.

Contract liabilities primarily relate to unearned consideration received from customers, such as unearned freight, group points,
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group gift certificates, and a lump-sum payment for serviced senior housing facilities. Contract liabilities are derecognized
upon revenue recognition.
Revenues recognized in the fiscal years ended March 31, 2024 and 2025 that were included in the balances of contract liabilities

at the beginning of the periods were ¥23,145 million and ¥28,270 million, respectively.

(2) Transaction price allocated to the remaining performance obligations

(i) Reconciliation of satisfaction of performance obligations within contracts with customers and cash flows arising from such
contracts
The Company and its consolidated subsidiaries apply a practical expedient for disclosing the transaction prices allocated to
the remaining performance obligations. As such, the following information is not included in notes: the performance
obligations relating to commuter passes in the Transportation Business that is part of a contract that has an original expected
duration of one year or less; the performance obligations relating to comprehensive property management in the Real Estate
Business that the Group has a right to consideration from a customer in an amount that corresponds directly with the value
to the customer of the Group’s performance completed to date; the performance obligations in the CATV operations in the
Life Service Business. No material amounts of consideration arise from contracts with customers that are not included in the
transaction price.
Unsatisfied performance obligations primarily relate to point programs, group gift certificates, construction contracts, real
estate sales contracts, and lump-sum payments for serviced senior housing facilities. Revenues are recognized as follows: on
the basis of the actual usage for point programs and group gift certificates; on the basis of the construction progress for
construction contracts; upon the delivery of the property for real estate sales contracts; or over the assumed occupancy period
for a lump-sum payment for serviced senior housing facilities.

(il) Amount and timing of revenue expected to be recognized in the following fiscal years from contracts with customers that
existed at the end of the fiscal year
Fiscal year ended March 31, 2024
Unsatisfied performance obligations related to the point program amounted to ¥2,377 million as of March 31, 2024. The
revenue for points is expected to be recognized over the next three years.
Unsatisfied performance obligations related to group gift certificates amounted to ¥6,546 million as of March 31, 2024. Since
gift certificates have no expiration date, the Group recognizes the expected breakage amount as revenue in proportion to the
pattern of rights exercised by the customer over a certain period of time from the time of issuance.
Unsatisfied performance obligations related to construction contracts amounted to ¥13,789 million as of March 31, 2024.
The Group expects to recognize approximately 60% of those within one year, 30% within more than one year but less than
three years, and 10% over three years as revenue.
Unsatisfied performance obligations related to real estate sales contracts amounted to ¥49,269 million at March 31, 2024.
The Group expects to recognize approximately 90% of those within one year and 10% within more than one year but less
than three years as revenue.
Unsatisfied performance obligations related to lump-sum payments for serviced senior housing facilities amounted to
¥6,628 million as of March 31, 2024. The Group expects to recognize approximately 20% of those within one year, 30%

within more than one year but less than three years, and 50% over three years as revenue.

Fiscal year ended March 31, 2025

Unsatisfied performance obligations related to the point program amounted to ¥2,077 million as of March 31, 2025. The
revenue for points is expected to be recognized over the next three years.

Unsatisfied performance obligations related to group gift certificates amounted to ¥7,689 million as of March 31, 2025. Since
gift certificates have no expiration date, the Group recognizes the expected breakage amount as revenue in proportion to the
pattern of rights exercised by the customer over a certain period of time from the time of issuance.

Unsatisfied performance obligations related to construction contracts amounted to ¥16,575 million as of March 31, 2025.
The Group expects to recognize approximately 70% of those within one year, 20% within more than one year but less than
three years, and 10% over three years as revenue.

Unsatisfied performance obligations related to real estate sales contracts amounted to ¥13,570 million at March 31, 2025.
The Group expects to recognize them as revenue within one year.

Unsatisfied performance obligations related to lump-sum payments for serviced senior housing facilities amounted to
¥7,294 million as of March 31, 2025. The Group expects to recognize approximately 20% of those within one year, 20%
within more than one year but less than three years, and 60% over three years as revenue.
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Segment Information
1. Overview of reportable segments

Reportable segments of Tokyu Group (the Company and its consolidated subsidiaries) are constituent units of the Group, for
which separate financial information is available. The Board of Directors of the Company examines these units regularly to
determine the allocation of management resources and to assess segment performance.
The Tokyu Group undertakes a wide range of businesses that are closely related to the daily life of customers in geographic
areas focused on Tokyu Lines’ service areas.
The Group’s reportable segments are four segments classified by type of service: Transportation, Real Estate, Life Service,
and Hotel and Resort. The major lines of business in each reportable segment are as follows:

Transportation Business Railway, bus, and airport operations
Real Estate Business Sales, leasing, and management of real estate
Life Service Business Department store operations, chain store operations, shopping center operations,

CATYV operations, advertising operations, and imaging operations

Hotel and Resort Business Hotel operations and golf course operations

Effective from the fiscal year ended March 31, 2025, the hotel business previously recorded under the Real Estate Business
has been reclassified to the Hotel and Resort Business. This change is intended to enhance operational efficiency by
consolidating hotel management functions.

Segment information for the fiscal year ended March 31, 2024 has also been prepared and presented in accordance with the

new classification.
2. Method for calculating operating revenue, profit and loss, assets and other amounts for reportable segments

The profit figures stated in the reportable segments are based on operating profit (loss).

Inter-segment internal revenues or transfers are based on prevailing market prices.
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3. Information relating to operating revenue, profit and loss, assets, and other amounts by reportable segments for the fiscal
years ended March 31, 2024 and 2025
Fiscal year ended March 31, 2024

Millions of yen
Reportable segment Amount in
Adjustments consolidated
Hotel and i
Transportation| Real Estate | Life Service otel an Total (Note 1) financial
. . . Resort statements
Business Business Business .
Business (Note 2)
Operating revenue
Outside customers 209,703 219,679 502,155 106,281 1,037,819 - 1,037,819
Inter- t int 1
niersegment miemat revenues or 3,970 48,906 16,655 (959) 68,573 (68,573) -
transfers
Total 213,674 268,585 518,810 105,322 1,106,393 (68,573) 1,037,819
Segment profit 32,070 47,244 13,111 2,213 94,639 265 94,905
Segment assets 731,938 1,207,901 439,640 125,668 2,505,149 146,924 2,652,073
Other items
Depreciation and amortization 39,507 26,323 16,733 4,263 86,827 (86) 86,740
Amortization of goodwill - 31 - - 31 - 31
Invgstments in equity method 3 3 3 3 _ 175,067 175.067
affiliates
1 i t lant
nerease in property, plant and 49,003 27,558 27,266 7,866 111,695 1,460 113,155
equipment and intangible assets

Notes: 1. Adjustments are as follows.

(1) An adjustment of ¥265 million in segment profit represents elimination of inter-segment transactions.

(2) An adjustment of ¥146,924 million in segment assets consists of Company-wide assets of ¥289,665 million
not allocated to reportable segments and elimination of inter-segment transactions of ¥(142,741) million.

(3) An adjustment of ¥(86) million in depreciation and amortization represents elimination of inter-segment
transactions.

(4) An adjustment of ¥175,067 million in investments in equity method affiliates represents Company-wide
assets not allocated to reportable segments.

(5) An adjustment of ¥1,460 million in increase in property, plant and equipment and intangible assets consists
of Company-wide assets of ¥2,094 million not allocated to reportable segments and elimination of inter-
segment transactions of ¥(634) million.

2. Segment profit is adjusted with the operating profit stated in the consolidated financial statements.
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Fiscal year ended March 31, 2025

Millions of yen
Reportable segment Amount in
. consolidated
Hotel and Total Adjustments financial
Transportation| Real Estate | Life Service (Note 1)
. . . Resort statements
Business Business Business .
Business (Note 2)
Operating revenue
Outside customers 216,846 204,231 507,604 126,298 1,054,981 1,054,981
Inter-segment internal revenues or 3972 49,531 19.774 583 73,662 (73,662) B
transfers
Total 220,619 253,762 527,379 126,882 1,128,643 (73,662)| 1,054,981
Segment profit 28,993 48,398 19,344 6,650 103,388 97 103,485
Segment assets 748,624 1,189,245 449,206 126,512 2,513,589 185,391 2,698,981
Other items
Depreciation and amortization 38,331 25,903 16,813 5,063 86,612 (84) 86,528
Amortization of goodwill - 34 - 23 57 57
Inve-stments in equity method _ 3 3 3 _ 182,920 182,920
affiliates
I i rty, plant and
TICTease 1M property, p ant an 59,943 37,038 23,611 7,416 128,011 (1,645)| 126,366
equipment and intangible assets

Notes: 1. Adjustments are as follows.

(1) An adjustment of ¥97 million in segment profit represents elimination of inter-segment transactions.

(2) An adjustment of ¥185,391 million in segment assets consists of Company-wide assets of ¥333,809 million
not allocated to reportable segments and elimination of inter-segment transactions of ¥(148,417) million.

(3) An adjustment of ¥(84) million in depreciation and amortization represents elimination of inter-segment
transactions.

(4) An adjustment of ¥182,920 million in investments in equity method affiliates represents Company-wide
assets not allocated to reportable segments.

(5) An adjustment of ¥(1,645) million in increase in property, plant and equipment and intangible assets consists
of Company-wide assets of ¥1,854 million not allocated to reportable segments and elimination of inter-
segment transactions of ¥(3,499) million.

2. Segment profit is adjusted with the operating profit stated in the consolidated financial statements.
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Related information
Fiscal year ended March 31, 2024
1. Information by product and service
This information is not presented for the fiscal year ended March 31, 2024 because the product and service categories are
the same as the reportable segment categories.

2. Information by geographic area

(1) Operating revenue
This information is not presented for the fiscal year ended March 31, 2024 because operating revenues from outside
customers in Japan account for more than 90% of the operating revenues shown in the consolidated statement of
income.

(2) Property, plant and equipment
This information is not presented for the fiscal year ended March 31, 2024 because the amount of property, plant and
equipment located in Japan accounts for more than 90% of the amount of property, plant and equipment shown in the
consolidated balance sheet.

3. Information by major customer
This information is not presented for the fiscal year ended March 31, 2024 because no operating revenues from outside
customers in Japan accounted for 10% or more of the operating revenues shown in the consolidated statement of income.

Fiscal year ended March 31, 2025
1. Information by product and service
This information is not presented for the fiscal year ended March 31, 2025 because the product and service categories are

the same as the reportable segment categories.

2. Information by geographic area

(1) Operating revenue
This information is not presented for the fiscal year ended March 31, 2025 because operating revenues from outside
customers in Japan account for more than 90% of the operating revenues shown in the consolidated statement of
income.

(2) Property, plant and equipment
This information is not presented for the fiscal year ended March 31, 2025 because the amount of property, plant and
equipment located in Japan accounts for more than 90% of the amount of property, plant and equipment shown in the
consolidated balance sheet.

3. Information by major customer
This information is not presented for the fiscal year ended March 31, 2025 because no operating revenues from outside

customers in Japan accounted for 10% or more of the operating revenues shown in the consolidated statement of income.

Information related to impairment losses on non-current assets by reportable segment for the fiscal years ended March 31,
2024 and 2025
Fiscal year ended March 31, 2024

Millions of yen
Transportation Real Estate Life Service |Hotel and Resort| Elimination/ Total
Business Business Business Business Corporate
Impairment losses 25 2,960 7,696 1,646 - 12,328
Fiscal year ended March 31, 2025
Millions of yen
Transportation Real Estate Life Service [Hotel and Resort| Elimination/
. . . . Total
Business Business Business Business Corporate
Impairment losses 13 288 4,665 18 - 4,985
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Information related to the amount of amortization and unamortized balance of goodwill by reportable segment for the fiscal
years ended March 31, 2024 and 2025

Fiscal year ended March 31, 2024

Millions of yen
Transportation | Real Estate Life Service |Hotel and Resort| Elimination/Cor Total
Business Business Business Business porate
Goodwill Amortization - 31 - - 31
for the year
Balance at the
end of the year B 313 B B 315
Fiscal year ended March 31, 2025
Millions of yen
Transportation | Real Estate Life Service |Hotel and Resort| Elimination/Cor Total
Business Business Business Business porate
Goodwill Amortization - 34 - 23 - 57
for the year
Balance at the
end of the year B 315 B B 315
Information related to gain on negative goodwill by reportable segment
Fiscal year ended March 31, 2024
No items to report.
Fiscal year ended March 31, 2025
No items to report.
Related Party Information
1. Related party transactions
(1) Transactions between the company submitting the consolidated financial statements and its related parties
A. Non-consolidated subsidiaries and affiliates of the company filing the consolidated financial statements
Fiscal year ended March 31, 2024
Share capital . .
Name of or Description of R'a tio of vot'mg Relationship Transaction Balance at
. . . rights holding | . Summary of .
Type company or | Location | investments | business or (held) with the related transaction amount Account |end of period
individual in capital occupation o party (Millions of yen) (Millions of yen)
(Millions of yen) ()
Real estate
. consignment
Hold;
Affiliates ' Tokyu |Shibuya-ku, 1,396 Real estate in(;)irelcrzzg) sales Consignment 1,435 ACC(')untS 32,665
Livable, Inc.| Tokyo brokerage 16.1 Concurrent sales receivable
’ appointment
s of officers

Notes: 1. Terms and conditions of transactions and the policy for determining them
The terms and conditions are determined through negotiation, conducted by referring to the prevailing market conditions.

2. Although the Company’s ratio of ownership interest in Tokyu Livable, Inc. is less than 20%, it is considered as an affiliate
because the Company has significant influence over the affiliate.

Fiscal year ended March 31, 2025
No items to report.
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B. Officers and major shareholders (limited to individuals) of the company submitting the consolidated financial
statements
Fiscal year ended March 31, 2024

No items to report.

Fiscal year ended March 31, 2025
No items to report.

(2) Transactions between the consolidated subsidiaries of the company filing the consolidated financial statements and
related parties
Fiscal year ended March 31, 2024

No items to report.

Fiscal year ended March 31, 2025
No items to report.

2. Notes on the parent company and significant affiliates
(1) Information about the parent company
No items to report for the fiscal years ended March 31, 2024 and 2025.

(2) Condensed financial information of significant affiliates for the fiscal years ended March 31, 2024 and 2025
Fiscal year ended March 31, 2024
A significant affiliate during the fiscal year ended March 31, 2024 was Tokyu Fudosan Holdings Corporation. Its

condensed consolidated financial statements were as follows:

Total current assets ¥ 1,359,185 million
Total non-current assets 1,671,566
Total deferred assets -

Total current liabilities 508,068
Total long-term liabilities 1,750,782
Total net assets 771,900
Operating revenue 1,103,047
Profit before income taxes 102,987
Profit attributable to owners of parent 68,545

Fiscal year ended March 31, 2025
A significant affiliate during the fiscal year ended March 31, 2025 was Tokyu Fudosan Holdings Corporation. Its

condensed consolidated financial statements were as follows:

Total current assets ¥ 1,381,893 million
Total non-current assets 1,878,034

Total deferred assets -

Total current liabilities 621,541
Total long-term liabilities 1,794,886
Total net assets 843,500
Operating revenue 1,150,301
Profit before income taxes 122,330
Profit attributable to owners of parent 77,562
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Per Share Information

Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Net assets per share ¥1,319.40 ¥1,441.00
Profit per share ¥106.12 ¥134.81

Notes: 1. Profit per share (diluted) is not stated as there are no potential shares with dilutive effect.

2. As stated in “Changes in Accounting Polices,” the Company applied the “Accounting Standard for Current Income Taxes”
(ASBJ Statement No. 27, October 28, 2022) and other standards from the beginning of the fiscal year ended March 31, 2025.
In accordance with these changes in accounting policies, the consolidated financial statements for the fiscal year ended March
31, 2024 reflect this retrospective application.

As a result, net assets per share and profit per share for the fiscal year ended March 31, 2024 increased by ¥2.08 and ¥0.28,
respectively, compared with those before retrospective application.

3. The basis for the calculation of net assets per share is as follows:

“Number of shares of common treasury stock™ includes shares in the Company held by the Board Incentive Plan (BIP) Trust
account, the Employee Stock Ownership Plan (ESOP) Trust account, and the Employee Incentive Plan Trust account
(3,804 thousand shares as of March 31, 2025 and 769 thousand shares as of March 31, 2024).

As of March 31, 2024 As of March 31, 2025
Total net assets in consolidated balance sheet
. 830,825 872,295
(Millions of yen)
Amount deducted from total net assets (Millions of yen) 40,325 44,320
[of which, non-controlling interests] (Millions of yen) [40,325] [44,320]
Amount of net assets attributable to common stock
I 790,499 827,975
(Millions of yen)
Number of shares of common stock issued
624,869 624,869
(Thousands of shares)
Number of shares of common treasury stock
25,733 50,285
(Thousands of shares)
Number of shares of common stock used in the calculation
599,136 574,584
of net assets per share (Thousands of shares)
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4. The basis for the calculation of profit per share is as follows:

“Average number of shares of common stock outstanding during the period” excludes shares in the Company held by the Board
Incentive Plan (BIP) Trust account, the Employee Stock Ownership Plan (ESOP) Trust account, and the Employee Incentive
Plan Trust account (1,226 thousand shares and 1,663 thousand shares for the fiscal years ended March 31, 2024 and 2025,

respectively).

Fiscal year ended
March 31, 2024

Fiscal year ended
March 31, 2025

Profit attributable to owners of parent (Millions of yen) 63,935 79,677
Amount not attributable to common stockholders (Millions
of yen)
Profit attributable to common stockholders of the parent

. 63,935 79,677
(Millions of yen)
Average number of shares of common stock outstanding

602,466 591,017

during the period (Thousands of shares)

Description of potential shares not included in profit per

share (diluted) as they have no dilutive effect

Zero Coupon Convertible
Bonds due 2028 (bonds with
share acquisition rights,
tenkanshasaigata shinkabu
yoyakuken-tsuki shasai) based
on the Board resolution on June
12,2023

Common stock: 14,120,969

Zero Coupon Convertible
Bonds due 2028 (bonds with
share acquisition rights,
tenkanshasaigata shinkabu
yoyakuken-tsuki shasai) based
on the Board resolution on June
12,2023

Common stock: 14,140,938

Zero Coupon Convertible
Bonds due 2030 (bonds with
share acquisition rights,
tenkanshasaigata shinkabu
yoyakuken-tsuki shasai) based
on the Board resolution on June
12,2023

Common stock: 14,752,889

Zero Coupon Convertible
Bonds due 2030 (bonds with
share acquisition rights,
tenkanshasaigata shinkabu
yoyakuken-tsuki shasai) based
on the Board resolution on June
12,2023

Common stock: 14,773,958

Subsequent Events

Purchase of own shares

At the meeting of the Board of Directors held on May 14, 2025, the Company resolved to acquire its own shares under Article

156, as applied pursuant to Paragraph 3, Article 165, of the Companies Act, as follows.

(1) Reasons for acquisition of own shares

To improve capital efficiency and to increase the value per share through a reduction in the number of outstanding shares.

(2) Details of acquisition

Common stock

Up to 6,500,000 shares

(1) Type of shares to be acquired

(ii) Total number of shares to be acquired
(Equivalent to 1.13% of outstanding shares [excluding treasury stock])
Up to ¥10.0 billion

From May 15, 2025 to March 31, 2026

(iii) Total cost of acquisition
(iv) Period of acquisition
(v) Method of acquisition Market purchases on the Tokyo Stock Exchange

Note: The purchase order may not be implemented, in whole or in part, depending on market conditions and other factors.

(Reference)

Treasury stock holdings as of March 31, 2025
Number of issued shares (excluding treasury stock) 574,584,447 shares
50,285,429 shares

Note: The shares of the Company held by the Board Incentive Plan Trust account, the Employee Stock Ownership Plan Trust

Number of treasury stock

account, and the Employee Incentive Plan Trust account introduced by the Company are included in the number of
treasury stock.
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Issuance of unsecured bonds
The Company issued unsecured bonds, with an issue date of June 17, 2025, under the following conditions.
The bonds were issued in accordance with a resolution by the Board of Directors meeting held on March 24, 2025, specifying

details such as the total amount of bonds for subscription.

(1) 18th Series Unsecured Straight Bonds (with limited inter-bond pari passu clause) (green bonds)

Total amount of issue ¥10.0 billion

Issue price ¥100 per face value of ¥100

Interest rate 1.513% per annum

Issue date June 17,2025

Redemption date June 17,2032

Use of net proceeds The proceeds from the issuance will be used to finance new expenditures or refinance existing ones

related to clean transportation (such as the introduction of new vehicle models) and climate change

response (such as countermeasures for natural disasters related to the railway operations).

(2) 19th Series Unsecured Straight Bonds (with limited inter-bond pari passu clause) (green bonds)

Total amount of issue ¥20.0 billion

Issue price ¥100 per face value of ¥100

Interest rate 1.850% per annum

Issue date June 17,2025

Redemption date June 15, 2035

Use of net proceeds The proceeds from the issuance will be used to finance new expenditures or refinance existing ones

related to clean transportation (such as the introduction of new vehicle models) and climate change

response (such as countermeasures for natural disasters related to the railway operations).

(3) Financial covenants (negative pledge)
So long as any of the above bonds remains outstanding, if the Company establishes a security interest for other unsecured
bonds (excluding those with security conversion clauses) already issued in Japan or to be issued in the future in Japan by the
Company, after issuance of the above bonds, the Company shall also establish an equal security interest, in accordance with
the Secured Bonds Trust Act, for the above bonds. Accordingly, so long as any of the above bonds remain outstanding, the
above bonds may be subordinate to other receivables except unsecured bonds already issued in Japan or to be issued in the
future in Japan by the Company, after issuance of the above bonds. If the Company violates this covenant, the Company shall

forfeit the benefit of time on the above bonds.
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(v) Consolidated Detailed Schedules

Detailed schedule of bonds payable

Balance at Balance at .
Company name Issue Issue date April 1, 2024 March 31, lnterz:st rate Collateral Redemption
(Millions of yen)| .2025 (%) date
(Millions of yen)

Tokyu Railways Co., Ltd.

Tokyu Corporation 74th Series Unsecured Straight June 16,2011 10,000 10,000 1.882 - June 16, 2026
Bonds
Tokyu Railways Co., Ltd.
76th Series Unsecured Straight June 7, 2012 10,000 10,000 1.563 - June 7, 2027
Bonds
Tokyu Railways Co., Ltd.
78th Series Unsecured Straight June 12, 2013 10,000 10,000 1.528 - June 12,2028
Bonds
Tokyu Railways Co., Ltd. [10.000]
79th Series Unsecured Straight Apr. 28,2014 ) 0’0 00 - 0.709 - Apr. 26,2024
Bonds ’
Tokyu Railways Co., Ltd.
80th Series Unsecured Straight Apr. 28,2014 10,000 10,000 1.211 - Apr. 27,2029
Bonds
Tokyu Railways Co., Ltd. [10,000]
81st Series Unsecured Straight June 3, 2015 10,000 10’000 0.535 - June 3, 2025
Bonds ’
Tokyu Railways Co., Ltd.
82nd Series Unsecured Straight June 3, 2015 10,000 10,000 1.307 - June 3, 2033
Bonds
Tokyu Railways Co., Ltd.
83rd Series Unsecured Straight Apr. 22,2016 10,000 10,000 0.459 - Apr. 22,2031
Bonds
Tokyu Railways Co., Ltd.
84th Series Unsecured Straight Apr. 22,2016 10,000 10,000 0.662 - Apr. 22,2036
Bonds
Tokyu Railways Co., Ltd.
85th Series Unsecured Straight Sep. 26,2016 10,000 10,000 0.761 - Sep. 26, 2036
Bonds
Tokyu Railways Co., Ltd.
86th Series Unsecured Straight Sep. 26,2016 10,000 10,000 0.951 - Sep. 26, 2046
Bonds
Tokyu Railways Co., Ltd.
87th Series Unsecured Straight May 29, 2018 10,000 10,000 0.315 - May 29, 2028
Bonds
Tokyu Railways Co., Ltd.
88th Series Unsecured Straight May 29, 2018 10,000 10,000 0.723 - May 28, 2038
Bonds
Tokyu Railways Co., Ltd.
89th Series Unsecured Straight Jan. 24, 2019 10,000 10,000 0.749 - Jan. 24, 2039
Bonds
Tokyu Railways Co., Ltd.
90th Series Unsecured Straight Jan. 24,2019 10,000 10,000 1.114 - Jan. 22, 2049
Bonds
Ist Series Unsecured Straight Sep. 19,2019 15,000 15,000 0.47 - Sep. 16, 2039
Bonds
2nd Series Unsecured Straight | g1 5919 10,000 10,000 0.75 - Sep. 17, 2049
Bonds
3rd Series Unsecured Straight June 10, 2020 20,000 20,000 034 - June 10, 2030
Bonds
4th Series Unsecured Straight June 10, 2020 20,000 20,000 0.70 - June 8, 2040
Bonds
5th Series Unsecured Straight [10,000]
Bonds (sustainability bondi) Dec. 10, 2020 10,000 10,000 0.11 - Dec. 10, 2025
6th Series Unsecured Straight Dec. 10, 2020 10,000 10,000 0.30 - Dec. 10, 2030
Bonds (sustainability bonds)
;t:niznes Unsecured Straight Jun. 3, 2021 [ 11 8:888] - 0.001 - Jun. 3, 2024
8th Series Unsecured Straight Jun. 3, 2021 10,000 10,000 0.62 - Jun. 3, 2041
Bonds
9th Series Unsecured Straight | o ) 505 10,000 10,000 0.17 - Dec. 22, 2026
Bonds (sustainability bonds)
10th Series Unsecured Straight | 1y g ) 10,000 10,000 024 - Dec. 9, 2031

Bonds (sustainability bonds)
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Balance at Balance at
March 31, Interest rat Redempti
Company name Issue Issue date April 1, 2024 are nerest rate Collateral edermphion
- 2025 (%) date
(Millions of yen)|
(Millions of yen)
1th Series Unsecured Straight |\ 4 5095 15,000 15,000 0.479 - June 1, 2032
Bonds
12th Series Unsecured Straight | () 502 10,000 10,000 0.959 - May 30, 2042
Bonds
13th Series Unsecured Straight | [, 5 ), 10,000 10,000 0.49 - Dec. 15, 2027
Bonds (sustainability bonds)
14th Series Unsecured Straight
Bonds (sustainability-linked Dec. 6, 2022 10,000 10,000 0.749 - Dec. 6, 2032
bonds)
Zero Coupon Convertible Bonds
due 2028 (bonds with share June 28, 2023 30,000 30,000 - - Sep. 29, 2028
acquisition rights) (Note 2)
Zero Coupon Convertible Bonds
due 2030 (bonds with share June 28, 2023 30,000 30,000 - - Sep. 30,2030
acquisition rights) (Note 2)
I 5th Serles Unseeured Straight | o 16 2094 - 10,000 101 - Dec. 14,2029
Bonds (green bonds)
16th Series Unsecured Straight | (1) 455 - 20,000 1.781 - Mar. 12, 2035
Bonds (green bonds)
1 7th Series Unsecured Straight | 1,1 1 2025 - 10,000 2477 - Mar. 10,2045
Bonds
[20,000] [20,000]
Total - - 380,000 400,000 - - -

Notes: 1. The figures in square brackets above are due in one year or less and are presented under “Current portion of bonds payable”

in the consolidated balance sheet.

2. Details of convertible bonds (bonds with share acquisition rights) are as follows:

Note: Bond corresponding to the share acquisition right shall be issued upon exercise of each share acquisition right. The

Issue

Zero Coupon Convertible Bonds
due 2028 (bonds with share
acquisition rights, tenkanshasaigata
shinkabu yoyakuken-tsuki shasai)

Shares to be issued

Common stock

Issue price of share acquisition rights (Yen)

Issued gratis

Issue price of shares (Yen) 2,121.5
Total issue price (Millions of yen) 30,000
Total issue price of shares issued upon

exercise of share acquisition rights (Millions -
of yen)

Share acquisition rights granted (%) 100

Exercise period of share acquisition rights

From July 12,2023
to September 15, 2028

Issue

Zero Coupon Convertible Bonds
due 2030 (bonds with share
acquisition rights, tenkanshasaigata
shinkabu yoyakuken-tsuki shasai)

Shares to be issued

Common stock

Issue price of share acquisition rights (Yen)

Issued gratis

Issue price of shares (Yen) 2,030.6
Total issue price (Millions of yen) 30,000
Total issue price of shares issued upon

exercise of share acquisition rights (Millions -
of yen)

Share acquisition rights granted (%) 100

Exercise period of share acquisition rights

From July 12, 2023
to September 16, 2030

value of such bond shall be equal to its face value.
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3. The redemption schedule within five years from the consolidated balance sheet date was as follows:

Due in 1 year or less
(Millions of yen)

Due after 1 year through
2 years
(Millions of yen)

Due after 2 years through
3 years
(Millions of yen)

Due after 3 years through
4 years
(Millions of yen)

Due after 4 years through
5 years
(Millions of yen)

20,000

20,000

20,000

50,000

20,000
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Consolidated detailed schedule of borrowings and others

Balance at Balance at Average
Category April 1,2024 | March 31, 2025 |interest rate Payment due
(Millions of yen) |(Millions of yen) (%)

Short-term borrowings 344,839 292,882 0.6 -
Current portion of long-term borrowings 12,273 37,209 0.9 -
Current portion of non-recourse long-term borrowings 20,950 700 0.6 -
Current portion of finance lease obligations that transfer 138 107 08 B
ownership
Current portion qf finance lease obligations that do not 1,564 1412 _ _
transfer ownership
Long-term borrowings (excluding current portion) 468,454 459,372 1.0 20262044
Non.-recourse long-term borrowings (excluding current 9.010 21,560 08 2026-2031
portion)
Finance lease obligations that transfer owqershlp of leased 957 908 06 2026-2045
property to lessees (excluding current portion)
Finance lease obligations that do not transfer owqershlp of 3.874 3,672 _ 20262034
leased property to lessees (excluding current portion)
Other interest-bearing liabilities

Current portion of commercial papers 20,000 80,000 0.3 -

Current portion of long-term guarantee deposits received 20 20 - -

Total 882,084 897,845 - -

Notes: 1. Average interest rate represents the weighted-average rate applicable to the average balances of borrowings during the period.

2. The average interest rate on finance lease obligations that do not transfer ownership of leased property to lessees is not stated

because these obligations are recorded on the consolidated balance sheet in the amount before deducting the amount
equivalent to interest included in the total lease payments.

3. The amount of long-term borrowings, non-recourse borrowings, and lease obligations due within five years from the

consolidated balance sheet date are as follows:

Due after 1 year through|  Due after 2 years Due after 3 years Due after 4 years
2 years through 3 years through 4 years through 5 years
(Millions of yen) (Millions of yen) (Millions of yen) (Millions of yen)
Long-term borrowings 32,287 53,256 95,085 27,913
Non-recourse long-term 8.710 500 500 500
borrowings
Finance lease obligations that
transfer ownership of leased 539 54 33 23
property to lessees
Finance lease obligations that
do not transfer ownership of 1,482 801 590 398
leased property to lessees
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Consolidated schedule of asset retirement obligations

In accordance with Article 92-2 of the Regulation on Terminology, Forms and Preparation Methods of Consolidated Financial
Statements, this information is not presented as the beginning and ending balances of asset retirement obligations for the fiscal
year ended March 31, 2025 were one percent or less of the total beginning and ending balances of liabilities and net assets of the

fiscal year ended March 31, 2025.

(2) Other Information

Semi-annual information for the fiscal year ended March 31, 2025

Six months ended
September 30, 2024

Fiscal year ended
March 31, 2025

Operating revenue (Millions of yen) 525,234 1,054,981
Profit before income taxes (Millions of
67,832 107,338

yen)
Profit attributable to owners of parent

o 49,466 79,677
(Millions of yen)
Profit per share (Yen) 82.54 134.81
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2. Non-consolidated Financial Statements and Notes

(1) Non-consolidated Financial Statements
(1) Non-consolidated Balance Sheet

Millions of yen
As of March 31, 2024 As of March 31, 2025
Assets
Current Assets
Cash and deposits 4,480 7,953
Trade accounts receivable 47.831 19.598
Other accounts receivable 7.497 8.510
Accrued revenue 6.855 5,888
Land and buildings for sale *3 106,297 *3 133,659
Supplies 1,248 1,561
Prepaid expenses 1,960 1,841
Other current assets 68,571 37.655
Allowance for doubtful accounts (842) (783)
Total current assets 243.900 215.884
Non-current assets
Property, plant and equipment
Buildings, net 329,622 323,255
Structures, net 17,001 16.318
Machinery and equipment, net 2,607 2,668
Tools, fumniture and fixtures, net 6,023 6.614
Land 431,867 420,285
Construction in progress 83,495 85,518
Others, net 421 629
Total property. plant and equipment 871,039 855,290
Intangible assets
Leasehold interests in land 2,843 2,216
Software 3.813 3,900
Others 304 278
Total intangible assets 6,960 6.395
Investments and other assets
Stocks of subsidiaries and affiliates *1438,372 *1 437,748
Investment securities *1,%2 64,433 *1,*2 80.756
inn\ée:glei:tt;m other securities of subsidiaries 155,111 *159.362
Long-term loans receivable 416,806 409,593
Long-term prepaid expenses 5,796 6,137
Prepaid pension costs 7.052 8,687
Deferred tax assets 1,905 -
Other assets 15,554 17.139
Allowance for doubtful accounts (1.325) (8.,750)
Total investments and other assets 1,003,708 1,010.675
Total non-current assets 1,881,708 1,872,362
Total Assets 2,125,608 2,088,247
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Millions of yen

As of March 31, 2024

As of March 31, 2025

Liabilities

Current Liabilities

Short-term borrowings
Commercial papers

Current portion of bonds payable
Trade accounts payable
Accounts payable - other
Accrued expenses

Accrued consumption taxes
Income taxes payable
Contract liabilities
Deposits received
Provision for bonuses
Other current liabilities
Total current liabilities

Long-term Liabilities

Bonds payable

Convertible bonds with share acquisition rights
Long-term borrowings

Deferred tax liabilities

Provision for retirement benefits

Provision for share awards

Asset retirement obligations

Long-term guarantee deposits received

Other long-term liabilities

Total long-term liabilities

Total Liabilities

468,386 394,238
20,000 80.000
20,000 20,000
35,269 19.267

7.696 7,766
3,774 5,041
= 5.419
12,473 749
7,703 4,626
33,151 32,724
598 701
7.837 8,072

616,892 578.606

300,000 320,000
60,000 60,000

460,592 450,057

- 4,636
12,654 11,322
356 619
1.755 1,748

102.235 105,240
25,532 23,577

963,126 977,201

1.580,019 1.555.807
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Millions of yen

As of March 31, 2024

As of March 31, 2025

Net Assets
Shareholders’ Equity
Common stock
Capital surplus
Legal capital surplus
Other capital surplus
Total capital surplus
Retained earnings

Other retained earnings

Reserve for tax purpose reduction entry of
non-current assets

Reserve for special depreciation
Retained earnings brought forward
Total retained earnings
Treasury stock
Total shareholders’ equity

Valuation and Translation Adjustments

Net unrealized gains (losses) on investment
securities

Total valuation and translation adjustments
Total net assets

Total Liabilities and Net Assets

121,724 121,724
92,754 92,754
33,577 33,577

126,332 126,332
5,007 5,643
3,926 3,017

317.446 345,060

326,380 353,721

(45.416) (90.755)

529,021 511,023

16,568 21,416
16,568 21,416

545,589 532,439

2.125.608 2,088.247
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(i1) Non-consolidated Statement of Income

Millions of yen

Fiscal year ended
March 31, 2024

Fiscal year ended
March 31, 2025

Operating Revenue
Operating costs
Operating gross profit
Selling, general and administrative expenses
Operating Profit
Non-operating profit
Interest and dividend income
Other non-operating profit
Total non-operating profit
Non-operating expenses
Interest expenses
Other non-operating expenses
Total non-operating expenses
Ordinary Profit
Extraordinary gains
Gains on sale of property, plant and equipment
Gains on sale of stocks of subsidiaries and affiliates
Gains on sale of investment securities
Others
Total extraordinary gains

Extraordinary losses

Provision of allowance for doubtful accounts for
subsidiaries and affiliates

Loss on valuation of securities
Impairment losses
Other
Total extraordinary losses
Profit before Income Taxes
Income taxes — current
Income taxes — deferred
Total income taxes
Profit

*1258,172 *1252,371
*1 193,466 *1191,398
64,705 60,973
*223,446 *220,853
41,258 40,120
12,877 28.416
3,095 4,239
*115,972 *1 32,656
8.098 9,205
3,927 2,963
*112,025 *112,168
45205 60.607
*3 1,582 32,312
- 560

828 -

44 462

2.456 3,335

- 7.800

1.591 2,974
42,912 *4248
3.209 1,120
7.714 12,143
39,947 51,799
14,299 7.856
(1.530) 3,996
12,769 11.852
27,178 39,947
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Breakdown of operating costs

Fiscal year ended
March 31, 2024

Fiscal year ended
March 31, 2025

Category I\Iiloote (Milﬁ:rll(s)lg}tyen) Cong‘gi’mon (Milﬁ(l)lrllcsni)nftyen) Conggzltlon
' (%) (%)

Cost of land and buildings 54,148 28.0 30,167 15.8
Cost of merchandise sales 1,788 0.9 2,402 1.3
Cost of advertising operations 3,218 1.7 3,580 1.9
Cost of hotel operations 32,870 17.0 43,757 22.9
Personnel expenses 5,292 2.7 5,625 29
Other overhead expenses 63,163 32.6 70,079 36.6
Taxes and dues 9,514 49 10,766 5.6
Depreciation 23,470 12.1 25,017 13.1
Total 193,466 100.0 191,398 100.0
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(iii) Non-consolidated Statement of Changes in Net Assets
Fiscal year ended March 31, 2024

Millions of yen

Shareholders’ Equity

Capital surplus

Retained earnings

Common
stock

Other capital
surplus

Legal capital
surplus

Total capital
surplus

Other retained earnings

Reserve for
tax purpose
reduction
entry of non-
current assets

Reserve for
special
depreciation

Retained
earnings
brought
forward

[Total retained|
earnings

Treasury
stock

Balance at the beginning of the
year

121,724

92,754 33,577

126,332

6,013

4,057

298,259

308,330

(16,757)

Changes during the year

Provision of reserve for tax
purpose reduction entry of
non-current assets

25

(25)

Reversal of reserve for tax
purpose reduction entry of
non-current assets

(1,030)

1,030

Provision of reserve for
special depreciation

663

(663)

Reversal of reserve for
special depreciation

(795)

795

Cash dividends paid

(9,128)

(9,128)

Profit

27,178

27,178

Purchases of treasury stock

(30,012)

Disposal of treasury stock

0

©)

1,352

Changes other than those to
shareholders’ equity, net

Total changes during the year

- (U]

©)

(1,005)

(131)

19,187

18,049

(28,659)

Balance at the end of the year

121,724

92,754 33,577

126,332

5,007

3,926

317,446

326,380

(45,416)

Shareholders’)
Equity

Valuation and Translation
Adjustments

Total
shareholders’
equity

Net
unrealized Total
gains (losses)[valuation and|
translation

adjustments

on
investment
securities

Total net
assets

Balance at the beginning of the
year

539,631

11,798 11,798

551,429

Changes during the year

Provision of reserve for tax
purpose reduction entry of
non-current assets

Reversal of reserve for tax
purpose reduction entry of
non-current assets

Provision of reserve for
special depreciation

Reversal of reserve for
special depreciation

Cash dividends paid

(9,128)

(9,128)

Profit

27,178

27,178

Purchases of treasury stock

(30,012)

(30,012)

Disposal of treasury stock

1,352

1,352

Changes other than those to
shareholders’ equity, net

4,769 4,769

4,769

Total changes during the year

(10,609)

4,769 4,769

(5,839)

Balance at the end of the year

529,021

16,568 16,568

545,589
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Fiscal year ended March 31, 2025

Millions of yen

Shareholders’ Equity

Capital surplus

Retained earnings

Common
stock

Legal capital
surplus

Other capital
surplus

Total capital
surplus

Other retained earnings

Reserve for
tax purpose
reduction
entry of non-
current assets

Reserve for
special
depreciation

Retained
earnings
brought
forward

[Total retained|
earnings

Treasury
stock

Balance at the beginning of the
year

121,724

92,754 33,577

126,332

5,007

3,926

317,446

326,380

(45,416)

Changes during the year

Provision of reserve for tax
purpose reduction entry of
non-current assets

701

(701)

Reversal of reserve for tax
purpose reduction entry of
non-current assets

(66)

66

Provision of reserve for
special depreciation

3

Reversal of reserve for
special depreciation

(912)

912

Cash dividends paid

(12,606)

(12,606)

Profit

39,947

39,947

Purchases of treasury stock

(46,640)

Disposal of treasury stock

0)

©)

1,301

Changes other than those to
shareholders’ equity, net

Total changes during the year

- 0

©)

(908)

27,613

27,340

(45,339)

Balance at the end of the year

121,724

92,754 33,577

126,332

5,643

3,017

345,060

353,721

(90,755)

Shareholders’
Equity

Valuation and Translation
Adjustments

Total
shareholders’

equity

Net
unrealized Total
gains (losses)[valuation and|

on translation
investment | adjustments

securities

Total net
assets

Balance at the beginning of the
year

529,021

16,568 16,568

545,589

Changes during the year

Provision of reserve for tax
purpose reduction entry of
non-current assets

Reversal of reserve for tax
purpose reduction entry of
non-current assets

Provision of reserve for
special depreciation

Reversal of reserve for
special depreciation

Cash dividends paid

(12,606)

(12,606)

Profit

39,947

39,947

Purchases of treasury stock

(46,640)

(46,640)

Disposal of treasury stock

1,301

1,301

Changes other than those to
shareholders’ equity, net

4,848 4,848

4,848

Total changes during the year

(17,998)

4,848 4,848

(13,150)

Balance at the end of the year

511,023

21,416

21,416

532,439
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Notes to Consolidated Financial Statements
Significant Accounting Policies
1. Valuation basis and methods for securities
(1) Held-to-maturity bonds
Stated at amortized cost (using the straight-line method)
(2) Stocks of subsidiaries and affiliates
Stated at cost using the moving-average method
(3) Available-for-sale securities
Securities other than shares and other without a market price
Stated at fair value
(with any unrealized gain or loss being recognized directly in net assets and the cost of securities sold being determined
using the moving-average method)
Shares and other without a market price
Stated at cost using the moving-average method
As for investments in silent partnerships, the Company’s share of profit or loss of the silent partnerships is accounted for
as “Operating profit or loss,” “Non-operating profit or loss,” and “Extraordinary profit or loss,” and the carrying amount
of investment securities and other related assets is increased or decreased accordingly.

2. Valuation basis and methods for derivatives
Derivatives
Stated at fair value

3. Valuation basis and methods for inventories
(1) Land and buildings for sale
Stated at cost using the weighted average method by district (the specific identification method is applied to construction
costs for specific lots and certain scattered sites.)
(2) Supplies
Stated at cost using the moving-average method
(In any case, their carrying amounts are subject to write-down due to decreased profitability.)

4. Depreciation method for non-current assets

(1) Property, plant and equipment (excluding leased assets)
Depreciated using the declining-balance method
Some of the leased facilities are depreciated using the straight-line method. Buildings (except for facilities attached to
buildings) acquired in Japan on or after April 1, 1998 and facilities attached to buildings and structures acquired on or after
April 1, 2016 are depreciated using the straight-line method.
The principal useful lives are as follows:
Buildings: 2 to 50 years
Structures: 2 to 60 years

(2) Intangible assets (excluding leased assets)
Amortized using the straight-line method
Software for internal use is amortized over a period of five years during which it is expected to be available for internal
use.

(3) Leased assets
(i) Leased assets under finance lease transactions that transfer ownership

Depreciated using the same method as that applied to non-current assets owned by the Company

(i1) Leased assets under finance lease transactions that do not transfer ownership

Depreciated using the straight-line method with the lease term being the useful life and the residual value being zero.

5. Accounting for deferred assets
Bond issuance costs and stock issuance costs are expensed in full as incurred.

6. Criteria for translating foreign currency assets and liabilities into Japanese yen

Monetary receivables and payables denominated in foreign currencies are translated into Japanese yen at the spot exchange
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rate at the fiscal year-end. Translation differences are accounted for as profit or loss.

7. Recognition criteria for allowances and provisions
(1) Allowance for doubtful accounts
To provide for potential credit losses on trade notes and accounts receivable, loans receivable, and other receivables, an
allowance for doubtful accounts is recorded at amounts calculated on the basis of historical credit loss ratios for general
receivables, and at estimated uncollectible amounts determined on the basis of individual assessments of collectability for
specific receivables such as those with a probability of default.
(2) Provision for bonuses
To provide for the payment of bonuses to employees, a provision for bonuses is recorded based on the estimated amount
of bonuses to be paid.
(3) Provision for retirement benefits
To provide for employee retirement benefits, prepaid pension costs and a provision for retirement benefits are recorded
based on the estimated amounts of retirement benefit obligations and pension plan assets at the end of the fiscal year ended
March 31, 2025, by deducting the amount of pension plan assets from retirement benefit obligations.
(i) Method of attributing estimated retirement benefits to accounting periods
In calculating retirement benefit obligations, the straight-line basis is used to attribute the estimated amount of
retirement benefits to periods of service up to the end of the fiscal year ended March 31, 2025.
(i) Method of accounting for actuarial gains and losses and past service costs
Actuarial gains and losses are amortized using the straight-line method over a certain number of years (15 years) within
the average remaining service period of employees at the time of recognition from the fiscal year following the
respective fiscal year of recognition.
Past service costs are amortized using the straight-line method over a certain number of years (15 years) within the
average remaining service period of employees at the time of recognition.
(4) Provision for share awards
To provide for the delivery and payment of the Company’s shares and cash in an amount equivalent to the value of the
Company’s shares to Directors, Executive Officers and others in accordance with the Share Delivery Regulations, a
provision has been recorded based on the estimated amount of share delivery obligations at the end of the fiscal year ended
March 31, 2025.
In addition, to provide for the delivery and payment of the Company’s shares and cash in an amount equivalent to the value
of the Company’s shares to employees in accordance with the Equity Incentive Plan Regulations, a provision has been
recorded based on the estimated amount of share delivery and payment corresponding to the points granted to employees
at the end of the fiscal year ended March 31, 2025.
(5) Provision for loss on guarantees
To provide for losses on debt guarantees and other related obligations, a provision has been recorded based on the estimated

amount of loss, taking into consideration the financial condition and other factors of the guaranteed parties.

8. Recognition criteria for revenues and expenses

The following are the nature of major performance obligations in the Company’s mainstay businesses relating to revenue from
contracts with customers and the timing when performance obligations are typically satisfied (when revenue is typically
recognized).

The Company is mainly engaged in real estate sales and real estate leasing. In the real estate sales business, the Company is
engaged in the development and sale of residential land as well as the construction and sale of houses and others. The Group
is obligated to deliver the relevant properties based on real estate sales contracts with customers, and recognizes revenue at the
time the properties are delivered to customers. In the real estate leasing business, the Company leases office buildings and
others, and recognizes revenue over the leasing period in accordance with ASBJ Statement No. 13 Accounting Standard for
Lease Transactions. In addition, the Company operates hotels located within complex facilities. The Company is obligated to

provide lodging accommodations to customers, and recognizes revenue when customers stay at the hotels.

9. Accounting for hedge transactions
(1) Method of hedge accounting
The Company adopts deferred hedge accounting. Note that the exceptional treatment (tokurei-shori) is adopted for interest
rate swaps that meet the requirements for the exceptional treatment, whereas the integrated treatment (the exceptional

treatment and the appropriation treatment (furiate-shori) combined) is adopted for cross-currency interest swaps that meet
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the requirements for the integrated treatment.
(2) Hedging instruments and hedged items
Hedging instruments: Interest rate swaps and cross-currency interest swaps
Hedged items: Borrowings and foreign currency-denominated borrowings
(3) Hedging policy
The Company has established rules in its operational policies that stipulate transaction authority. Fluctuation risks
associated with interest rate and foreign currency are hedged in accordance with the rules.
(4) Method for assessing hedge effectiveness
The hedge effectiveness is assessed by the ratio of the change in the amount of cash flows of hedging instruments to that
of hedged items for each of the period that has already passed.
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10. Other significant accounting policies for preparation of non-consolidated financial statements
(1) Accounting for low-value depreciable assets
Assets with an acquisition cost of ¥100,000 or more but less than ¥200,000 are depreciated on a straight-line basis over
three years in accordance with the Corporation Tax Act.
(2) Accounting for retirement benefits
The accounting treatment for unrecognized actuarial gains and losses and unrecognized past service costs related to
retirement benefits differs from that applied in the consolidated financial statements.

Significant Accounting Estimates
1. Impairment of non-current assets
(1) Amounts recognized in the non-consolidated financial statements for the fiscal years ended March 31, 2024 and 2025

Millions of yen
Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Property, plant and equipment, 878.000 361.686
and intangible assets i i
Impairment losses 2912 248

(2) Information that contributes to the understanding of the nature of accounting estimates

(i) Calculation method
In calculating impairment losses, the Company groups assets by the smallest unit that generates cash flows largely
independent from the cash flows generated by other assets or asset groups. As a result, the Company recognizes
impairment losses for the non-current asset groups whose market values have significantly declined from their carrying
amounts due to continued declines in land prices and the non-current asset groups that have continued to record losses
from operating activities. More specifically, when the sum of undiscounted future cash flows is less than their carrying
amount, the Company reduces the carrying amount to the recoverable amount and then recognizes the reduction as
impairment losses under extraordinary losses.

(i1) Key assumptions
The recoverable amounts of these asset groups are calculated based on net selling price or value in use. The net
selling price is calculated based on the fair value of land and other assets or by the capitalization method. Value in
use is calculated by discounting future cash flows primarily at a rate of 4.2% to 5.5%.
Key assumptions used in calculating future cash flows include tenant trends such as vacancy rates.

(iii) Impacts on non-consolidated financial statements for the next fiscal year
Key assumptions used in estimating future cash flows are highly uncertain and may differ from forecasts. If the
recoverable amount decreases in the event of actual results deviating from forecasts based on key assumptions or a
decline in market prices, the Company may face a risk of impairment losses in the next fiscal year.

2. Valuation of stocks of subsidiaries and affiliates
(1) Amounts recognized in the non-consolidated financial statements for the fiscal years ended March 31, 2024 and 2025

Millions of yen

Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Stoc.ks of subsidiaries and 438,372 437,748
affiliates
Loss on valuation of securities 1,591 2,974

(2) Information that contributes to the understanding of the nature of accounting estimates
For shares and other without a market price held as stocks of subsidiaries and affiliates, the Company monitors the
financial condition of the issuing companies on a regular basis and, after carefully examining internally the recoverability
of such investments—including the business environment and the feasibility of future business plans of the issuing
companies—performs valuation of those stocks accordingly.
If key assumptions—such as the business environment or future business plans of the issuing companies—are changed
due to unexpected events or revisions to business plans, there is a risk that such changes may have a significant impact on
the valuation of stocks of subsidiaries and affiliates.
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Changes in Presentation
Non-consolidated Balance Sheet

As of March 31, 2024, “Advances received” was presented separately under “Current liabilities.” However, because the
amount has become less material, it is included in “Other current liabilities” under “Current liabilities” as of March 31, 2025.
Non-consolidated financial statements for the fiscal year ended March 31, 2024, have been reclassified to reflect this change
in presentation.

As aresult, ¥1,193 million recorded as “Advances received” and ¥6,644 million recorded as “Other current liabilities” under
“Current liabilities” in the non-consolidated financial statements for the fiscal year ended March 31, 2024, were reclassified
into “Other current liabilities,” the amount being ¥7,837 million.

Additional Information
Equity incentive plan for employees
In September 2024, the Company introduced an equity incentive plan aiming to raise the Company’s medium- to long-term
corporate value. As the same information is disclosed in “Part V. FINANCIAL INFORMATION, 1. Consolidated Financial
Statements and Notes, (1) Consolidated Financial Statements, Notes to Consolidated Financial Statements, Additional

Information” under “Notes to Consolidated Financial Statements,” the note is omitted.

Employee Stock Ownership Plan (ESOP) Trust
In November 2024, the Company introduced the Employee Stock Ownership Plan Trust (“ESOP Trust”) as an employee
incentive plan aiming to raise the Company’s medium- to long-term corporate value and enhance its employee welfare
benefits. As the same information is disclosed in “Part V. FINANCIAL INFORMATION, 1. Consolidated Financial
Statements and Notes, (1) Consolidated Financial Statements, Notes to Consolidated Financial Statements, Additional

Information,” the note is omitted.

Notes Related to Non-consolidated Balance Sheet
1. *1 Assets pledged as collateral and secured borrowings

As of March 31, 2024 As of March 31, 2025
Investment securities (Note 1) ¥ 12,479 million ¥ 12,530 million
Stocks of subsidiaries and affiliates 466 7.671
(Note 1)
Investments in other securities of B ]71

subsidiaries and affiliates (Note 2)
Total ¥ 12,946 million ¥ 21,073 million

Notes: 1. Investment securities and stocks of subsidiaries and affiliates are pledged as collateral of third party’s liabilities to back

short-term borrowings of ¥265 million (¥200 million as of March 31, 2024) and long-term borrowings of ¥343,139 million
(¥334,814 million as of March 31, 2024) of the investees, subsidiaries and affiliates.

2. Investments in other securities of subsidiaries and affiliates are pledged as collateral of third party’s liabilities to back
short-term borrowings of ¥2,276 million and long-term borrowings of ¥44,000 million of companies and other entities
outside the Group.

3. Secured borrowings include the current portion.
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2. Contingent liabilities
Debt guarantees that the Company provided to the following companies and other entities as of March 31, 2024 and 2025.

As of March 31, 2024 As of March 31, 2025
Bank borrowings Bank borrowings
Becamex Tokyu Co., Ltd. ¥ 6,478 million Tokyu Finance & Accounting Co., Ltd. ¥ 28,239 million
Phuong Nam 3A-1 Real Estate
Tokyu Department Store Co., Ltd. 2,500 Business and Investment Joint Stock 8,878
Company
Tokyu Finance & Accounting Co., Ltd. 1,794 Becamex Tokyu Co., Ltd. 6,051
Saha Tokyu Corporation Co., Ltd. 832 KING SQUARE DEVELOPMENT 816
CO., LTD.
KING SQUARE DEVELOPMENT 444 Saha Tokyu Corporation Co., Ltd. 484
CO., LTD.
Izukyu Corporation 379 Izukyu Corporation 331
Subtotal 12,428 Subtotal 44,800
Liability for return of deposits Liability for return of deposits
Tokyu-Wellness Corporation 4,868 Tokyu Wellness Corporation 5,380
Nagano Tokyu Department Store Co., Nagano Tokyu Department Store Co.,
390 390
Ltd. Ltd.
Total ¥ 17,688 million Total ¥ 50,572 million
3. Monetary receivables and payables with subsidiaries and affiliates
As of March 31, 2024 As of March 31, 2025
Short-term monetary receivables ¥ 108,613 million ¥ 47,151 million
Long-term monetary receivables 420,643 413,188
Short-term monetary payables 180,660 142,509
Long-term monetary payables 19,599 19,298
4. *2 Securities lending as of March 31, 2024 and 2025
As of March 31, 2024 As of March 31, 2025
Investment securities ¥ 1,119 million ¥ 1,215 million

5 *3 Transfer from non-current assets to land and buildings for sale due to a change in holding purpose as of March 31, 2024 and 2025

As of March 31, 2024 As of March 31, 2025

¥ 723 million ¥ 10,539 million
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Notes Related to Non-consolidated Statement of Income

1. *1 Transaction amounts with subsidiaries and affiliates

Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Transaction amounts from operating transactions ¥ 108,008 million ¥ 116,357 million
Operating revenue 55,963 54,877
Operating expenses 52,045 61,480
Transaction amounts from non-operating transactions 49,762 47,111

2. *2 The approximate ratio of expenses classified as selling expenses was 32% for the fiscal year ended March 31, 2024 and 30% for
the fiscal year ended March 31, 2025, while the approximate ratio of expenses classified as general and administrative expenses
was 68% for the fiscal year ended March 31, 2024 and 70% for the fiscal year ended March 31, 2025.

Major items of selling, general and administrative expenses and their amounts for the fiscal years ended March 31, 2024 and 2025
were as follows:

Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Personnel expenses ¥ 6,298 million ¥ 7,954 million
Other overhead expenses 9,723 7,485
Taxes and dues 3,159 3,184
Depreciation 2,805 2,627
Provision for bonuses 598 701
Retirement benefit expenses (provision for retirement 361 (1,099)
benefits)
3. *3 Gains on sale of property, plant and equipment
Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
Fujigaoka, Aoba-ku, Yokohama-
Yoga, Setagaya-ku, Tokyo (land, ¥ 888 million shi, Kanagawa (land, buildings ¥ 1,263 million
buildings and structures)
and structures)
Yonaha, Shimoji, Miyakojima, 473 Yonbancho, Chiyoda-ku, Tokyo 590
Okinawa (land) (land, buildings and structures)
Others 220 Others 458
Total ¥ 1,582  million Total ¥ 2,312 million

—197—



4. *4 Impairment losses
Fiscal year ended March 31, 2024
In calculating impairment losses, the Company grouped assets by the smallest unit that generates cash flows largely independent
from the cash flows generated by other assets or asset groups. As a result, for the non-current asset groups whose profitability had
significantly deteriorated due to factors such as continued declines in land prices and decreases in rent levels for rental properties,
the Company reduced the carrying amount to the recoverable amount and recognized the reduced amount as impairment losses
under extraordinary losses.

. Impairment losses
Area Major purpose of use Type Segments (Millions of yen)
Njamlr);iren;ﬂi retail Real Estate Business
Greater Tokyo Properiics : © Land and buildings Hotel and Resort Business 1,129
assets (17 items in . . .
Life Service Business
total)
Mainly rental .
Other areas properties and resort Land and buildings Real Estate Business . 1,782
. . Hotel and Resort Business
assets (4 items in total)
Breakdown of impairment losses by area for the fiscal year ended March 31, 2024
Area Land Buildings Others Total
illions of yen illions of yen illions of yen illions of yen
(Milli fyen) (Milli f yen) Milli fy (Milli f yen)
Greater Tokyo 31 1,010 87 1,129
Other areas 375 576 831 1,782

The recoverable amounts of the Company’s asset groups were measured at net selling price or value in use.

When the recoverable amount is measured at net selling price, it is measured at fair value of land and other assets or by the
capitalization method. When the recoverable amount is measured at value in use, it is calculated by discounting future cash flows
primarily at a rate of 4.2% to 5.2%.

Fiscal year ended March 31, 2025
The note has been omitted as it is deemed immaterial.
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Securities
Stocks of subsidiaries and affiliates
As of March 31, 2024

Carrying amount Fair value Difference
Category . - o
(Millions of yen) (Millions of yen) (Millions of yen)
Stocks of subsidiaries — _ _
Stocks of affiliates 35,282 158,712 123,430
Total 35,282 158,712 123,430
As of March 31, 2025
Carrying amount Fair value Difference
Category o o o
(Millions of yen) (Millions of yen) (Millions of yen)
Stocks of subsidiaries - _ _
Stocks of affiliates 35,282 128,849 93,567
Total 35,282 128,849 93,567
Note: Carrying amounts of shares and other without a market price held as stocks of subsidiaries and affiliates
Millions of yen

Category

As of March 31, 2024

As of March 31, 2025

Stocks of subsidiaries

Stocks of affiliates

383,671

19,418

387,510
14,956

As these are shares and other without a market price, they are not included in “Stocks of subsidiaries” or “Stocks of affiliates”

above.
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Income Taxes

1. Significant components of deferred tax assets and liabilities as of March 31, 2024 and 2025

Deferred tax assets
Securities
Provision for retirement benefits
Impairment losses
Non-current assets
Allowance for doubtful accounts
Long-term accounts payable - other
Depreciation and amortization
Provision for bonuses
Others

Subtotal of deferred tax assets

Valuation allowance for deductible temporary
differences

Subtotal of valuation allowance
Total net deferred tax assets
Deferred tax liabilities
Non-current assets

Gain on contribution of securities to retirement benefit
trust

Net unrealized gains (losses) on investment securities
Others
Total deferred tax liabilities

Deferred tax assets (liabilities), net

As of March 31, 2024 As of March 31, 2025

¥ 39,791 million ¥ 41,363 million

27,425 27,278
14,834 13,341
4,037 4,156
663 3,003
4,430 2,823
1,438 1,772
183 214
5,968 5,540
98,772 99,494
(57,235) (60,460)
(57,235) (60,460)
41,536 39,034
(13,788) (14,191)
(13,334) (13,690)
(7,312) (9,857)
(5,195) (5,930)
(39,631) (43,670)
1,905 (4,636)

2. Reconciliation between the effective statutory tax rate and the actual effective tax rate after applying tax effect accounting

Effective statutory tax rate
Adjustments:
Changes in valuation allowance
Non-deductible items including entertainment expenses
Non-taxable dividend income
Amount of tax loss carryforwards deducted

Others

Effective tax rate after applying tax effect accounting

As of March 31, 2024 As of March 31, 2025

The note has been omitted 30.6%

as the difference between

the effective statutory tax

rate and the actual effective 5.7

tax rate after applying tax 03

effect accounting is less

than five percent of the (11.0)

effective statutory tax rate (1.6

for the fiscal year ended

March 31, 2024 (.
22.9

3. Adjustments to the amount of deferred tax assets and deferred tax liabilities due to change in income tax rates
The “Act for Partial Amendment of the Income Tax Act, etc.” (Act No. 13 of 2025) was enacted by the Japanese Diet on March

31, 2025, the “Special Corporation Tax for National Defense” will be enforced for fiscal years beginning on or after April 1,

2026. Accordingly, for temporary differences expected to reverse in fiscal years beginning on or after April 1, 2026, the effective

statutory tax rate applied for calculating deferred tax assets and deferred tax liabilities will change from 30.62% to 31.52%.

The impact of this tax rate change is immaterial.

Revenue Recognition

Information that serves as a basis for understanding revenue from contracts with customers is described in “Significant

Accounting Policies, 8. Recognition criteria for revenues and expenses.”

—200—



Subsequent Events
Purchase of own shares
At the meeting of the Board of Directors held on May 14, 2025, the Company resolved to acquire its own shares under Article
156, as applied pursuant to Paragraph 3, Article 165 of the Companies Act. The same information is disclosed in “Part V.
FINANCIAL INFORMATION, 1. Consolidated Financial Statements and Notes, (1) Consolidated Financial Statements, Notes
to Consolidated Financial Statements, Subsequent Events.”

Issuance of unsecured bonds

The Company issued unsecured bonds, with an issue date of June 17, 2025.

The bonds were issued in accordance with a resolution by the Board of Directors meeting held on March 24, 2025, specifying
details such as the total amount of bonds for subscription. The same information is disclosed in “Part V. FINANCIAL
INFORMATION, 1. Consolidated Financial Statements and Notes, (1) Consolidated Financial Statements, Notes to

Consolidated Financial Statements, Subsequent Events.”
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(iv) Non-consolidated Detailed Schedules

Non-consolidated detailed schedule of property, plant and equipment, etc.

Accumulated Depreciation or
Balance at Increase Decrease Balance at | depreciation or arlil tization Net balance at
Type of assets April 1,2024 | during the year | during the year |March 31, 2025 | amortization at durir(l) the Oear March 31, 2025
(Millions of yen)(Millions of yen)(Millions of yen)(Millions of yen) March 31, 2025 ... g the (Millions of yen)|
(Millions of yen)| (Millions of yen)
Property, plant and equipment
o 23,513
Buildings 635,392 19,750 [140] 631,629 308,373 20,349 323,255
837
Structures 41,866 828 (18] 41,858 25,539 1,365 16,318
. . 137
Machinery and equipment 10,879 758 ] 11,500 8,831 637 2,668
. 2,437
Tools, furniture and fixtures 22,075 4,097 [12] 23,734 17,120 2,560 6,614
Land 431,867 11,361 22’9?5] 420,285 - - 420,285
Construction in progress 83,495 44,325 42,301 85,518 - - 85,518
74
Others 998 585 (17] 1,509 880 299 629
. 92,245
Total property, plant and equipment 1,226,575 81,707 [197] 1,216,036 360,745 25,212 855,290
Intangible assets
. . 626
Leasehold interests in land 2,843 - ] 2,216 - - 2,216
2,762
Software 3,813 2,849 ’E560] 3,900 - 1,133 3,900
36
Others 304 10 ] 278 - 29 278
. . 3,425
Total intangible assets 6,960 2,860 [50] 6,395 - 1,162 6,395
. 1,624
Long-term prepaid expenses 5,796 1,964 ] 6,137 - 635 6,137

Notes: 1. The figures in square brackets in the “Decrease during the year” column represent the amount of impairment losses

recognized.

2. “Decrease during the year” is presented net of subsidies received for construction of ¥5 million directly deducted.

3. The major increases during the year are as follows:
BELLUSTAR TOKYO, A Pan Pacific Hotel
HOTEL GROOVE SHINJUKU, A PARKROYAL Hotel (Note 4)
SHIBUYA AXSH
Office buildings in Shibuya-ku, Tokyo
THE YOKOHAMA FRONT

Buildings

Construction in progress

Cerulean Tower Tokyu Hotel
Tama Plaza Terrace
SHIBUYA AXSH

4. This is mainly due to the absorption-type merger with THM Corporation, a subsidiary of the Company.

5. The major decreases during the year are as follows:

Buildings

Land

Machida Terminal Plaza

Office buildings in Shibuya-ku, Tokyo

Korinbo First Development Building
Tokyu Bancho Building
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825
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1,498

¥ 6,126
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6,034
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Non-consolidated detailed schedule of provisions

Balance at Increase Decrease Balance at
Category April 1, 2024 during the year during the year | March 31, 2025
(Millions of yen) | (Millions of yen) | (Millions of yen) | (Millions of yen)
Allowance for doubtful 2,167 7.856 490 9,533
accounts
Provision for bonuses 598 701 598 701
Provision for share awards 356 321 59 619

(2) Major Assets and Liabilities

Disclosure is omitted as consolidated financial statements are prepared.

(3) Other Information
No items to report.
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Part VI. OUTLINE OF SHARE ADMINISTRATION OF THE REPORTING COMPANY

Fiscal Year

From April 1 to March 31

Annual general meeting of
shareholders

During June

Record date March 31
Record date for distribution September 30
of surplus March 31
Number of shares constituting 100 shares

one unit

Purchase of shares less than
one unit

Handling place

Shareholder registry
administrator

Contact place

Purchase fee

(Special account)

Stock Transfer Agency Business Planning Department
Sumitomo Mitsui Trust Bank, Limited
1-4-1, Marunouchi, Chiyoda-ku, Tokyo, Japan

(Special account)
Sumitomo Mitsui Trust Bank, Limited
1-4-1, Marunouchi, Chiyoda-ku, Tokyo, Japan

Free of charge

Additional purchase of shares
less than one unit

Handling place

Shareholder registry
administrator

Contact place

Additional purchase fee

Suspension period

(Special account)

Stock Transfer Agency Business Planning Department
Sumitomo Mitsui Trust Bank, Limited

1-4-1, Marunouchi, Chiyoda-ku, Tokyo, Japan

(Special account)
Sumitomo Mitsui Trust Bank, Limited
1-4-1, Marunouchi, Chiyoda-ku, Tokyo, Japan

Free of charge

From 10 business days prior to the record date or the interim dividend record date
through the record date or the interim dividend record date, and other periods specified

by the Company

Method of public notice

The Company will post public notices in electronic format. However, if an electronic
format is not available due to an accident or any other unavoidable reason, the public
notices shall be given in The Nihon Keizai Shimbun.

URL for public notice publication

https://www.tokyu.co.jp/koukoku/index.html
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Benefits for shareholders

Shareholder benefits will be sent to shareholders listed in the final shareholder registry as of March

31 and September 30 (the “Record Date” in this section) as follows:

o Shareholder benefit vouchers

100 shares or
more but less than|

500 shares or

Description 500 shares more
(number) (number)
Tokyu Department Store shareholder shopping 5 10
discount voucher (10% off)
Tokyu Store shareholder shopping discount voucher
20 40

(50 yen off)
Tokyu Hotels

Shareholder accommodation discount voucher (*) 4 3

Shareholder dining discount voucher (10% off

dining expenses) 2 4
Tokyu Hospital comprehensive health checkup
shareholder discount voucher - 1
(10% discount on base rate)
Bunkamura THE MUSEUM
Bunkamura LE CINEMA Shibuya Miyashita B 4
The Gotoh Museum shareholder general
complimentary ticket
109 Cinemas sharcholder movie complimentary ticket - 4

* Shareholders who are members of Tokyu Hotels Comfort Members (a free membership

organization) are eligible for either a special shareholder rate that offers additional discounts

beyond the discounted member rates, or a discount applied to the base room rate (list price).

o Shareholder complimentary train/bus pass

Number of shares Description Number
100 shares or Less than 5
more 500 shares
500 shares or Less than 5
more 1,500 shares
1,500 shares or Less than
) ) ) 10
more 2,500 shares | Ticket for all Tokyu line trains and Tokyu
2,500 shares or Less than | buses (1 ticket per ride) 20
more 5,000 shares
5,000 shares or Less than 40
more 9,500 shares
9,500 shares or Less than 20
more 12,000 shares
12,000 shares or Less than zési fo; all ;l;(i(};(u lnll? tra1n§ d Tok 1
more 14,000 shares icket for all Tokyu line trains and Tokyu 10
buses (1 ticket per ride)
14,000 shares or Less than P?ss for all Tokyu lm? tram.s 1
more 28,500 shares Ticket for. all Tokyu.hne trains and Tokyu 30
buses (1 ticket per ride)
Pass for all Tokyu line trains and Tokyu buses 1
28,500 shares or more Ticket for all Tokyu line trains and Tokyu 30
buses (1 ticket per ride)
o Long-term shareholders
Minimum number of shares on the Additional
Number
most recent seven record dates number
1,500 shares or Less than ) . .
more 5,000 shares | Ticket for all Tokyu line trains and Tokyu 5
buses (1 ticket per ride)
5,000 shares or more 10

o Family combined shareholder benefit program
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If shareholders holding 12,000 shares or more as of the record date apply in advance to combine
the number of shares held by their relatives within the second degree of kinship to reach
28,500 shares or more on the following record date, we will send shareholder benefits for the

holding of 28,500 shares as long as the conditions are met on and after the following record date.

o Expiration Date

Record date Shareholders as of March 31 |Shareholders as of September 30
Expiration Date November 30 May 31

(Note) Pursuant to the provisions of our Articles of Incorporation, Shareholders holding less than one unit do not have any rights other
than those listed in Article 189, Paragraph 2 of the Companies Act, the right to make a demand pursuant to the provisions of
Article 166, Paragraph 1 of the Companies Act, the right to receive an allotment of shares for subscription and an allotment of

share acquisition rights for subscription in accordance with the number of shares they hold, and the right to demand sale of
shares less than one unit.
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Part VII.

REFERENCE INFORMATION ABOUT THE REPORTING COMPANY

1. Information About the Parent Company of the Reporting Company

The Company has no parent company or equivalent.

2. Other Reference Information

(1) Documents filed during the period from the commencement date of the fiscal year under review to the filing date of this Annual

Securities Report

The Company filed the following documents during the period from the commencement date of the fiscal year under review to

the filing date of this Annual Securities Report:

(M)

(i)

(iii)

(iv)

™)

(vi)

Annual Securities Report and its attachments, and confirmation letter

For the 155th fiscal term (from April 1, 2023 to March 31, 2024), filed with the Director of the Kanto Local Finance Bureau
on June 27, 2024

Internal Control Report

Filed with the Director of the Kanto Local Finance Bureau on June 27, 2024

Extraordinary Report

Filed with the Director of the Kanto Local Finance Bureau on July 4, 2024

It is an extraordinary report filed pursuant to Article 19, Paragraph 2, item 9-2 of the Cabinet Office Order on Disclosure
of Corporate Affairs (a resolution of an annual shareholders meeting).

Filed with the Director of the Kanto Local Finance Bureau on February 28, 2025

It is an extraordinary report filed pursuant to Article 19, Paragraph 2, item 3 of the Cabinet Office Order on Disclosure of
Corporate Affairs (a change to the parent company or a specified subsidiary company).

Semi-Annual Securities Report and its confirmation letter

For the first half of the 156th term (from April 1, 2024 to September 30, 2024), filed with the Director of the Kanto Local
Finance Bureau on November 8, 2024

Report on Repurchase of Own Shares

Filed with the Director of the Kanto Local Finance Bureau on December 13, 2024, January 8, 2025, February 14, 2025,
March 11, 2025, and June 13, 2025

Amended Report connected with and confirmation letter of Annual Securities Report

For the 154th term (from April 1, 2022 to March 31, 2023), filed with the Director of the Kanto Local Finance Bureau on
June 23, 2025

For the 155th term (from April 1, 2023 to March 31, 2024), filed with the Director of the Kanto Local Finance Bureau on
June 23, 2025

(vii) Amended Shelf Registration Statement

Filed on July 23, 2024, November 15, 2024, February 12, 2025, February 28, 2025, and May 19, 2025

(viii)Shelf Registration Supplement and its attachments

Filed on November 29, 2024, March 6, 2025, and June 11, 2025
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(2) Ratio of female managers, childcare leave utilization rate among male employees, and gender pay gap among employees
The ratio of female managers, childcare leave utilization rate among male employees, and gender pay gap among employees at
consolidated subsidiaries in Japan other than major consolidated subsidiaries are as follows:

(1) Ratio of female managers (other than major companies)

Percentage
Company name (Fiscal year ended
March 31, 2025)
Tokyu Architects & Engineers Inc. 24.1%
Hokkaido Tokyu Building Management Co., Ltd. 7.7%
Tokyu Time Co., Ltd. 5.6%
Tokyu Business Support Co., Ltd. 20.0%
Central Foods Co., Ltd. 10.5%
Tokyu Wellness Corporation 5.9%
Tokyu Kidsbasecamp Co. Ltd. 43.3%
Tokyu Security Co., Ltd. 17.5%

Note: The figures are calculated based on the provisions of the Act on the Promotion of Women’s Active Engagement in
Professional Life (Act No. 64 of 2015), and represent companies with 101 or more regularly employed workers (as of
March 31, 2025) that are required to disclose certain information under the Act and have selected the ratio of female
managers as their disclosure item.

(ii) Childcare leave utilization rate among male employees (other than major companies)

Percentage
Company name (Fiscal year ended
March 31, 2025)
Tokyu Gourmet Front Co., Ltd. 100.0%
Tokyu Wellness Corporation 100.0%
Tokyu Kidsbasecamp Co. Ltd. 90.0%
Tokyu Security Co., Ltd. 62.5%

Note: This table indicates the percentage of employees who took childcare leave as provided in Article 71-6, Item 1 of the
Ordinance for Enforcement of the Act on Childcare Leave, Caregiver Leave, and Other Measures for the Welfare of
Workers Caring for Children or Other Family Members (Ordinance of the Ministry of Labour No. 25 of 1991), based
on the provisions of the Act on Childcare Leave, Caregiver Leave, and Other Measures for the Welfare of Workers
Caring for Children or Other Family Members (Act No. 76 of 1991).
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(ii1) Gender pay gap among employees (other than major companies)

Gender pay gap
(Fiscal year ended March 31, 2025)
Company name ‘

All employees of which: Regular gfnvgglrfg :ﬁI))(ZI:l:

employees term employees
Izukyu Housing Co., Ltd. 55.5% 79.3% 69.1%
Hokkaido Tokyu Building Management Co., Ltd. 88.9% 90.7% 96.0%
Izukyu Community Corporation 57.6% 86.0% 62.1%
Tokyu Wellness Corporation 80.0% 85.3% 119.1%
Tokyu Sports System Inc. 73.5% 83.8% 117.8%
Tokyu Business Support Co., Ltd. 63.6% 70.9% 73.5%
Tokyu Gourmet Front Co., Ltd. 53.6% 74.0% 95.9%
Central Foods Co., Ltd. 47.3% 82.4% 66.8%
Tokyu Kidsbasecamp Co. Ltd. 83.0% 95.4% 79.6%
Tokyu Security Co., Ltd. 92.0% 91.3% 84.3%
Tokyu Linen Supply Co., Ltd. 51.1% 76.7% 85.6%

Note: This table presents figures calculated based on the provisions of the Act on the Promotion of Women’s Active
Engagement in Professional Life (Act No. 64 of 2015) for companies with 301 or more regularly employed workers

(as of March 31, 2025) that are required to disclose certain information under the Act.

SECTION 2. INFORMATION ON GUARANTORS OF THE REPORTING COMPANY

No items to report.
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English Translation
Independent Auditor’s Report and Internal Control Audit Report

June 27,2025
The Board of Directors

Tokyu Corporation

Ernst & Young ShinNihon LLC

Tokyo, Japan

Designated Certified Public

Engagement Partner Accountant Seiji Yamamoto

Designated Certified Public
Engagement Partner Accountant

Natsuki Saiki

Designated Certified Public ~ Takashi
Engagement Partner Accountant Nakamura

The Audit of the Consolidated Financial Statements

Opinion

For the purposes of audit certification in compliance with the provisions of Article 193-2, Paragraph 1 of the Financial Instruments and
Exchange Act of Japan, we have audited the accompanying consolidated financial statements of Tokyu Corporation (the “Company”)
and its consolidated subsidiaries (collectively, the “Group”) for the period from April 1, 2024 through March 31, 2025 that are listed in
the “Financial Information,” which comprise the consolidated balance sheet as at March 31, 2025, and the consolidated statements of
income, comprehensive income, changes in net assets, and cash flows for the year then ended, significant accounting policies for
preparation of consolidated financial statements, and other notes and consolidated detailed schedules.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the consolidated financial
position of the Group as at March 31, 2025, and its consolidated financial performance and its consolidated cash flows for the fiscal year

then ended in accordance with accounting principles generally accepted in Japan.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our responsibilities under those standards
are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We
are independent of the Group in accordance with the ethical requirements that are relevant to our audit of the consolidated financial
statements in Japan, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the

audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the context of the audit of the consolidated financial statements as a

whole, and in forming the auditor’s opinion thereon, and we do not provide a separate opinion on these matters.
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Indications of impairment of non-current assets and the recognition and measurement of impairment losses

Description of Key Audit Matter

Auditor’s Response

Because the Company and its consolidated subsidiaries
(collectively, the “Group”) operate diverse businesses in
segments including transportation, real estate, life service, and
hotel and resort, the Group has a significant amount of non-
current assets. As of March 31, 2025, the outstanding balance of
property, plant and equipment and intangible assets, including
land, buildings and structures, leasehold interests in land, and
surface rights, totaled 1,853,547million yen, accounting for 69%
of total assets. For the 73 non-current asset groups representing
properties from each area and segment, the Group recorded
impairment losses of 4,985million yen in the fiscal year under
review, as disclosed in “Notes to Consolidated Financial
Statements, 8. NOTES RELATED TO CONSOLIDATED
STATEMENT OF INCOME, (6) *5 Impairment losses.” Also as
described in “Notes to Consolidated Financial Statements, 2.
SIGNIFICANT ACCOUNTING ESTIMATES,” significant
assumptions used in accounting estimates vary from segment to
segment.

Business characteristics of the Company and its consolidated
subsidiaries

The Group continuously develops and invests in order to respond
quickly to changes in the business environment, including
demographics, real estate demand, and consumption trends,
mainly in areas along the Group’s railway lines. With regard to
its continuous development and investment, the Company
promotes the creation of regional platforms through urban
development that combine tangibles such as railways, buses and
other transportation as well as real estate development with
intangibles, such as community-based life services.

For this reason, in development complexes where multiple
segments and consolidated group companies are involved, the
asset grouping units used in the consolidated financial statements
may be different from those used in the non-consolidated
financial statements. In addition, the scope and the use of non-
current assets may change, including through retirement or sale
of existing non-current assets and changes in the use and
specifications of non-current assets. Therefore, in light of these
facts, considerations of the completeness and timeliness for
identifying indications of impairment of non-current assets are
highly complex.

In addition, in calculating the amount used for recognition and
measurement of impairment, real estate appraisal value and
significant assumptions underlying the estimated future cash
flows (as described in “Notes to Consolidated Financial
Statements, 2. SIGNIFICANT ACCOUNTING ESTIMATES
(1)”) include significant accounting estimates involving
subjective judgments of management and uncertainties that are
difficult to substantiate.

As such, the consideration of completeness and timeliness of the
indications of impairment of non-current assets is complex, while
the recognition and measurement of amounts to be recorded
involves management’s judgment. Therefore, we determined
such matter to be a key audit matter.

We primarily performed the following audit procedures in
examining indications of impairment of non-current assets and
the recognition and measurement of impairment losses.

e Analysis of assumptions about future operating revenues and
other projections.

Conducted interviews and discussions with management of the
Group regarding projections of operating revenue and other
forecasts that will affect the indications and the recognition
and measurement of impairment. Also compared and analyzed
the following information:

- Transportation Business: Mainly the number of passengers
in airport operation business

- Real Estate Business: Vacancy rates, including tenant trends,
mainly in the real estate leasing business

- Life Service Business: Customer trends mainly in the
retailing operations, tenant trends in shopping center
operations, the number of audiences in the imaging business,
etc.

- Hotel and Resort Business: Revenue per available room,
occupancy rates, and domestic and international customer
trends mainly in the hotel business

Analyzed future costs and capital investment plans for each
business.

Assessed the consistency of these information with the data
taken into account in the real estate appraisal.

eCompleteness and timeliness of the indications of impairment

Conducted interviews and discussions with managements of
the Company and its consolidated subsidiaries regarding asset
grouping for projects such as development complexes that
involve multiple segments and consolidated group companies.
Also inspected relevant materials such as the Company’s and
its consolidated subsidiaries’ impairment determination
documents by property.

Conducted interviews and discussions with managements of
the Company and its consolidated subsidiaries to understand
the plans and progress of changes of use of existing non-
current assets, development of real estate, investment in
equipment renewal, and store closures. Also inspected the
minutes of each meeting body, related documents and plans
approved by management, including business plans and
capital investment plans, to assess the consistency with asset
grouping and the completeness and the timeliness of
indications of impairment.

e®Recognition and measurement of impairment losses

Compared the recognition and measurement of impairment
losses with data such as real estate appraisal and the basis of
calculation of value in use.

Discussed with managements the significant assumptions
underlying the estimated future cash flows, and assessed their
consistency with the business and capital investment plans
approved by management.

To take into consideration the uncertainties, made
comparisons with market forecasts and available external data,
analyzed trends based on past performance, and inspected
related documents.

Also, assessed the effectiveness of management’s estimation
process by comparing previous year budgets with their actual
results.

Conducted a comparative analysis of real estate appraisal
values, against market forecasts, available external data, and
past appraisal values.
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Other Information

Other information comprises the information included in the annual securities report that contain audited consolidated and non-
consolidated financial statements, but does not include the consolidated financial statements, non-consolidated financial statements, and
our auditor’s report thereon. Management is responsible for preparing and disclosing other information. The Audit & Supervisory Board
Members and the Audit & Supervisory Board are responsible for overseeing Directors’ execution of their duties to develop and operate
the reporting process of other information.

Our opinion on the consolidated financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the consolidated financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact.

We have nothing to report in this regard.

Responsibilities of Management, the Audit & Supervisory Board Members and the Audit & Supervisory Board for the Consolidated
Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in accordance with auditing
standards generally accepted in Japan and for such internal control as management determines is necessary to enable the preparation of
consolidated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability to continue as a going
concern and disclosing, as required by accounting principles generally accepted in Japan, matters related to going concern.

The Audit & Supervisory Board Members and the Audit & Supervisory Board are responsible for overseeing the Group’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, based on the audit conducted by us and to issue an auditor’s report that includes our opinion
on the consolidated financial statements from an independent standpoint. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial statements.
As part of an audit in accordance with auditing standards generally accepted in Japan, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or error, design

and perform audit procedures, which are selected and applied at our discretion, responsive to those risks, and obtain audit evidence

that is sufficient and appropriate to provide a basis for our opinion.

Consider internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances for our risk
assessments, while the purpose of the audit of the consolidated financial statements is not to express an opinion on the effectiveness

of the Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made
by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Group’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may

cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial statements, including the disclosures, and whether
the consolidated financial statements represent the underlying transactions and events in a manner that achieves fair presentation in
accordance with accounting principles generally accepted in Japan.

+ Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business units within the Group as a basis for forming an opinion on the consolidated financial statements. We are responsible for the
direction, supervision and review of the group audit. We remain solely responsible for our audit opinion.

We communicate with the Audit & Supervisory Board Members and the Audit & Supervisory Board regarding the planned scope and
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timing of the audit and significant audit findings, including any significant deficiencies in internal controls that we identify during our
audit, and other matters required by the audit standards.

We also provide the Audit & Supervisory Board Members and the Audit & Supervisory Board with a statement that we have complied
with the ethical requirements regarding independence that are relevant to our audit of the consolidated financial statements in Japan, and
to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied to reduce threats to an acceptable level.

From the matters communicated with the Audit & Supervisory Board Members and the Audit & Supervisory Board, we determine those
matters that were of most significance in the audit of the consolidated financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.
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Internal Control Audit

Opinion

For the purposes of audit certification in compliance with the provisions of Article 193-2, Paragraph 2 of the Financial Instruments and
Exchange Act of Japan, we have audited the internal control report of Tokyu Corporation (the “Company”) as of March 31, 2025.

In our opinion, the aforementioned internal audit report, in which the Company stated that its internal control over financial reporting as
of March 31, 2025, was effective, fairly presents, in all material respects, the results of the evaluation of internal controls over financial
reporting, in accordance with the standards for evaluating internal controls over financial reporting generally accepted in Japan.

Basis for Opinion

We conducted our internal control audit in accordance with the standards for auditing internal controls over financial reporting generally
accepted in Japan. Our responsibilities under the standards for auditing internal controls over financial reporting are further described in
the Auditor’s Responsibilities for the Audit of Internal Controls. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the financial statements in Japan, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our opinion.

Responsibilities of Management, the Audit & Supervisory Board Members and the Audit & Supervisory Board for Internal Control
Report

Management is responsible for establishing and operating internal controls over financial reporting, and for preparing and fairly
presenting an internal control report in accordance with the standards for evaluating internal controls over financial reporting generally
accepted in Japan.

The Audit & Supervisory Board Members and the Audit & Supervisory Board are responsible for overseeing and verifying the
establishment and operation of internal controls over financial reporting.

Internal controls over financial reporting may not be able to completely prevent or detect misstatements in financial reporting.

Auditor’s Responsibilities for the Audit of Internal Controls

Our objectives are to obtain reasonable assurance about whether the internal control report is free from material misstatement based on
the internal control audit conducted by us, and to issue an auditor’s report that includes our opinion on the internal control report from
an independent standpoint.

As part of an audit of internal controls over financial reporting in accordance with auditing standards generally accepted in Japan, we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

+ Follow the audit procedures for obtaining audit evidence for the results of the evaluation of internal controls over financial reporting
in the internal control report. The procedures for the audit of internal controls are selected and applied at our discretion based on the
materiality of the impact on the reliability of the financial reporting.

- Examine the overall presentation of the internal control report, including statements made by management about the scope of the
evaluation of internal controls over financial reporting, evaluation procedures, and evaluation results.

+ Plan and perform the internal control audit to obtain sufficient appropriate audit evidence for the results of the evaluation of internal
controls over financial reporting in the internal control report. We are responsible for the direction, supervision and review of the audit
of the internal control report. We remain solely responsible for our audit opinion.

We communicate with the Audit & Supervisory Board Members and the Audit & Supervisory Board regarding the planned scope and
timing of the internal control audit, the results of the audit of internal control, material deficiencies identified in internal control that
should be disclosed, the results of rectification of these deficiencies, and other matters required by the standards for an audit of internal
control.

We also provide the Audit & Supervisory Board Members and the Audit & Supervisory Board with a statement that we have complied
with the ethical requirements regarding independence that are relevant to our audit of the internal control report in Japan, and to
communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where

applicable, actions taken to eliminate threats or safeguards applied to reduce threats to an acceptable level.

Fee-related Information
The amounts of fees for audit services and for non-audit services for Tokyu Corporation and its subsidiaries paid to our audit firm and
parties that belong to the same network as our audit firm are shown in “INFORMATION ABOUT THE REPORTING COMPANY,

Corporate Governance, (3) Audits.”
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Interest Required to Be Disclosed by the Certified Public Accountants Act of Japan
Our firm and its designated engagement partners do not have any interest in the Group which is required to be disclosed pursuant to the
provisions of the Certified Public Accountants Act of Japan.

(Notes) 1. The Company (the filing company of the Annual Securities Report) retains the original of the Independent Auditor’s
Report above.
2. XBRL data are outside the audit scope.
This is extracted and translated from the Independent Auditor’s Report as required by Financial Instruments and Exchange Act for
the conveniences of the readers.
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English Translation
Independent Auditor’s Report

June 27,2025
The Board of Directors

Tokyu Corporation

Ernst & Young ShinNihon LLC

Tokyo, Japan

Designated Certified Public

Engagement Partner Accountant Seiji Yamamoto

Designated Certified Public Qi
Engagement Partner Accountant Natsuki Saiki

Designated Certified Public

Engagement Partner Accountant Takashi Nakamura

The Audit of the Non-consolidated Financial Statements

Opinion

For the purposes of audit certification in compliance with the provisions of Article 193-2, Paragraph 1 of the Financial Instruments and
Exchange Act of Japan, we have audited the accompanying non-consolidated financial statements of Tokyu Corporation (the
“Company”) for the 156th term from April 1, 2024 through March 31, 2025 that are listed in the FINANCIAL INFORMATION, which
comprise the non-consolidated balance sheet as at March 31, 2025, and the non-consolidated statements of income, changes in net assets,
significant accounting policies, and other notes and detailed schedules.

In our opinion, the accompanying non-consolidated financial statements present fairly, in all material respects, the non-consolidated
financial position of the Company as at March 31, 2025, and its financial performance for the year then ended in accordance with
accounting principles generally accepted in Japan.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our responsibilities under those standards
are further described in the Auditor’s Responsibilities for the Audit of the Non-consolidated Financial Statements section of our report.
We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the financial statements
in Japan, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the non-consolidated
financial statements of the current period. These matters were addressed in the context of the audit of the non-consolidated financial

statements as a whole, and in forming the auditor’s opinion thereon, and we do not provide a separate opinion on these matters.
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Indications of impairment of non-current assets and the recognition and measurement of impairment losses

Description of Key Audit Matter

Auditor’s Response

Because the Company operates diverse businesses in segments
including real estate, life service, and hotel and resort, the
Company has a significant amount of non-current assets. As of
March 31, 2025, the outstanding balance of property, plant and
equipment and intangible assets, including land, buildings and
structures, leasehold interests in land, and surface rights, totaled
861,686 million yen, accounting for 41% of total assets. From
each area and segment, the Company recorded impairment losses
of 248 million yen in the fiscal year under review, as disclosed in
“Notes to Non-consolidated Financial Statements, Significant
Accounting Estimates,” and significant assumptions used in
accounting estimates vary from segment to segment.

Business characteristics of the Company

The Company continuously develops and invests in order to
respond quickly to changes in the business environment,
including demographics, real estate demand, and consumption
trends, mainly in areas along the Group’s railway lines. With
regard to its continuous development and investment, the
Company promotes the creation of regional platforms through
urban development that combine tangibles such as railways,
buses and other transportation as well as real estate development
with intangibles, such as community-based life services.

For this reason, in development complexes where multiple
segments and subsidiaries or affiliates are involved, the scope and
the use of non-current assets may change, including through
retirement or sale of existing non-current assets and changes in
the use and specifications of non-current assets. In addition, the
Company often operates by holding non-current assets such as
land and buildings and leasing them to its subsidiaries or
affiliates, with the performance of each business affecting the
overall evaluation. Therefore, in light of these facts,
considerations of the completeness and timeliness for identifying
indications of impairment of non-current assets are highly
complex.

In addition, in calculating the amount used for recognition and
measurement of impairment, real estate appraisal value and
significant assumptions underlying the estimated future cash
flows (as described in “Notes to Non-consolidated Financial
Statements, Significant Accounting Estimates 1.”) include
significant accounting estimates involving subjective judgments
of management and uncertainties that are difficult to substantiate.

As such, the consideration of completeness and timeliness of the
indications of impairment of non-current assets is complex, and
the recognition and measurement of amounts to be recorded
involves management’s judgment.

Therefore, we determined such matter to be a key audit matter.

We primarily performed the following audit procedures in
examining indications of impairment of non-current assets and
the recognition and measurement of impairment losses.

e Analysis of assumptions about future operating revenues and
other projections.

+ Conducted interviews and discussions with management of the
Company regarding projections of future operating revenue
and other forecasts that will affect the indications and the
recognition and measurement of impairment. Also compared
and analyzed the following information:

- Real Estate Business: Vacancy rates, including tenant trends,
mainly in the real estate leasing business

- Hotel and Resort Business: Revenue per available room,
occupancy rates, and domestic and international customer
trends mainly in the hotel business

+ Analyzed future costs and capital investment plans for each
business.

+ Assessed the consistency of these information with the data
taken into account in the real estate appraisal.

eCompleteness and timeliness of the indications of impairment

+ Inspected relevant materials such as the Company’s
impairment determination documents by property with respect
to asset grouping in impairment assessments of non-current
assets.

+ Conducted interviews and discussions with managements of
the Company to understand the plans and progress of changes
of use of existing non-current assets, development of real
estate, investment in equipment renewal, and store closures.
Also inspected the minutes of each meeting body, related
documents and plans approved by management, including
business plans and capital investment plans, to assess the
consistency with asset grouping and the completeness and the
timeliness of indications of impairment.

e®Recognition and measurement of impairment losses

+ Compared the recognition and measurement of impairment
losses with data such as real estate appraisal and the basis of
calculation of value in use.

- Discussed with managements the significant assumptions
underlying the estimated future cash flows, and assessed their
consistency with the business and capital investment plans
approved by management.

To take into consideration the uncertainties, made
comparisons with market forecasts and available external data,
analyzed trends based on past performance, and inspected
related documents.

Also, assessed the effectiveness of management’s estimation
process by comparing previous year budgets with their actual
results.

+ Conducted a comparative analysis of real estate appraisal
values, against market forecasts, available external data, and
past appraisal values.

Other Information

Other information comprises the information included in the annual securities report that contains audited consolidated and non-

consolidated financial statements, but does not include the consolidated financial statements, non-consolidated financial statements, and

our auditor’s report thereon. Management is responsible for preparing and disclosing other information. The Audit & Supervisory Board

Members and the Audit & Supervisory Board are responsible for overseeing Directors’ execution of their duties to develop and operate

the reporting process of other information.

Our opinion on the non-consolidated financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the non-consolidated financial statements, our responsibility is to read the other information and, in doing

so, consider whether the other information is materially inconsistent with the non-consolidated financial statements or our knowledge

obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to

report that fact.
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We have nothing to report in this regard.

Responsibilities of Management, the Audit & Supervisory Board Members and the Audit & Supervisory Board for the Non-consolidated
Financial Statements

Management is responsible for the preparation and fair presentation of the non-consolidated financial statements in accordance with
auditing standards generally accepted in Japan and for such internal control as management determines is necessary to enable the
preparation of non-consolidated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the non-consolidated financial statements, management is responsible for assessing the Company’s ability to continue as a
going concern and disclosing, as required by accounting principles generally accepted in Japan, matters related to going concern.

The Audit & Supervisory Board Members and the Audit & Supervisory Board are responsible for overseeing the Group’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Non-consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the non-consolidated financial statements as a whole are free from

material misstatement, whether due to fraud or error, based on the audit conducted by us and to issue an auditor’s report that includes

our opinion on the non-consolidated financial statements from an independent standpoint. Misstatements can arise from fraud or error

and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

of users taken on the basis of these non-consolidated financial statements.

As part of an audit in accordance with auditing standards generally accepted in Japan, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the non-consolidated financial statements, whether due to fraud or error,

design and perform audit procedures, which are selected and applied at our discretion, responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion.

Consider internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances for our risk
assessments, while the purpose of the audit of the non-consolidated financial statements is not to express an opinion on the
effectiveness of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made
by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the non-consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the non-consolidated financial statements, including the disclosures, and
whether the non-consolidated financial statements represent the underlying transactions and events in a manner that achieves fair
presentation in accordance with accounting principles generally accepted in Japan.

We communicate with the Audit & Supervisory Board Members and the Audit & Supervisory Board regarding the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal controls that we identify during our
audit, and other matters required by the audit standards.

We also provide the Audit & Supervisory Board Members and the Audit & Supervisory Board with a statement that we have complied
with the ethical requirements regarding independence that are relevant to our audit of the non-consolidated financial statements in Japan,
and to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats or safeguards applied to reduce threats to an acceptable level.

From the matters communicated with the Audit & Supervisory Board Members and the Audit & Supervisory Board, we determine those
matters that were of most significance in the audit of the non-consolidated financial statements of the current fiscal year and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because the

adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Fee-related Information

Fee-related information is described in the Independent Auditor’s Report for the consolidated financial statements.

Interest Required to Be Disclosed by the Certified Public Accountants Act of Japan
Our firm and its designated engagement partners do not have any interest in the Company which is required to be disclosed pursuant to
the provisions of the Certified Public Accountants Act of Japan.
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Notes: 1. The Company (the filing company of the Annual Securities Report) retains the original of the Independent Auditor’s
Report above.
2. XBRL data are outside the audit scope.
This is extracted and translated from the Independent Auditor’s Report as required by Financial Instruments and Exchange Act for
the conveniences of the readers.
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