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Summary of Consolidated Financial Results (FY3/2003)84/

< Consolidated Statement of Income > (¥ billion)
[ Actual Prior Year Forecast ) [ Effect of Newly consolidated Companies
aLe vs. Frior Yea (as of 27 Nov. 2002)| | (¥ billion) Operating Operating
Operating R 1,385.4 +327.2 1,400.0 revenue - fncome
perating Rev. ’ : ) ’ ) Tokyu Store 274.1 4.6
Operating Income 76.9 + 24.2 75.1 | TokyulLogistics 18.4 0.3
Tokyu Hotel 24.8 14
Recurring Income 51.9 + 33.6 53.6 Tokyu Car 28.9 13
Net Income 3.4 _ 8.4 2.0 Total 346.3 7.7
|\ J
< Consolidated Balance Sheet> (¥ billion)
4 )
Actual vs. Prior Year End Actual vs. Prior Year End
Interest-bearing Debt 1,466.2 -71.4
Current assets 590.3 -60.5
Total Liabilities 2,317.9 -0.8
Minority interests 41.4 +19.3
Fixed assets 1,920.8 + 74.6 || Total Shareh;?,?tr;’ P e
Liabilities, Minority
Total Assets 2,511.1 +14.1 interests and 2,511.1 +14.1
L Shareholders' equity y

Equity Ratio 6.0% -0.3P
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Scope of Consolidated Accounting @/

Scope : 361/ | Consolidated or accounted for Number of companies
(a+B+c+D+E) | | PY equity-method : 282 (s+c+p) (as of 31 Mar. 2003)
f B

Tokyu Corporation A

Consolidated
Subsidiaries :

Subsidiaries :

248

Company subject
to equity-method : 1 C

Companies subject

Affiliated messhect—— L.
Companies : to equity method
36 Company not subject

to equity method::

. Companies reflected in consolidated financial statements of the
: companies which are subject to Tokyu Corp’s equity-method : 78 E

2




Consolidated Financial Results and Forecast

L
Statements of Income -1 v
(million yen)
FY3/2002 | FY3/2003 | FY3/2003 ch
Actual Forecast Actual ange Major Variance
A As of 27 Nov 2002 B B-A
Transportation <Operating revenues> 5.1% <Operating income> 7.8%
Tokyu Logistic(*1) 35,140, Tokyu Corp. 1,129, Tokyo Tsuun(*2) -10,780,
Operating revenues 250,867 | 262,500| 263,785 12,918 |Tokyu Unyu(*2) -6,482
Operating income 33,955 39,100 36,609 2,654 |Tokyu Corp. 1,535
Total assets 702,966 | 751,700| 675,373 -27,593
Depreciation and amortization 29,636 30,400 30,161 525
Capital expenditures 62,120 66,900 70,178 8,058
Real Estate <Operating revenues> -1.1% <Operating income> 50.8%
Operating revenues 150,349 167,200 148,769 -1,580 |Tokyu Corp. -3,633, Tokyu Construction 1,488
Operating income 18,480 22,100 27,868 9,388 |Tokyu Corp. 6,934, Tokyu Construction 1,805
Total assets 768,542 | 682,300| 753,719 -14,823
Depreciation and amortization 13,776 13,000 12,739 -1,037
Capital expenditures 24,188 39,100 37,043 12,855
Retail <Operating revenues> 256.1% <Operating income> 568.3%
Operating revenues 110,682 | 389,700 | 394,174 | 283,492 |Tokyu Store(*1) 274,172
Operating income 827 6,300 5,531 4,704 |Tokyu Store(*1) 4,637
Total assets 75,933 | 205,800| 193,392| 117,459
Depreciation and amortization 1,250 5,200 5,494 4,244
Capital expenditures 1,974 5,400 4,678 2,704
Leisure and Services <Operating revenues> -6.6%
Tokyu Hotel Chain(*3)(*4) -4,599, Tokyu Corp. -2,079, Tokyu Tourist -1,949,
Operating revenues 95,292 90,600 89,004 -6,288 its communications 1,833
Operating income -5,888 -2,500 -1,745 4,143 |its communications 1,458, Tokyu Tourist 1,222, Tokyu Corp. 970
Total assets 240,849 | 236,500| 215,334 -25,515
Depreciation and amortization 7,086 7,600 7,576 490
Capital expenditures 4,004 4,000 7,754 3,750
Hotel <Operating revenues> 27.7%
Operating revenues 91,868 | 118,000| 117,334 25,466 (Tokyu Hotel Chain(*3)(*4) 29,460, Tokyu Canada -2,130
Operating income -2,456 -2,300 -2,684 -228 |Tokyu Canada -371, Tokyu Hotel Chain(*3)(*4) 1,167,
Amortization cost of the consolidation adjusting account -1,338
Total assets 187,680 | 181,400| 166,557 -21,123
Depreciation and amortization 6,647 7,800 7,618 971
Capital expenditures 12,216 7,200 6,493 -5,723

*1 Newly consolidated from this fiscal year
*2 Included in Tokyu Logistics from this fiscal year (Tokyu Logistics subidized Tokyo Tsuun 100%, megered Tokyu Unyu)
*3 Consolidated its income statements from the second half of this fiscal year.

*4 Two subsidiaries are changed their segments from Leisure and Services to Hotel



Consolidated Financial Results and Forecast 0 CV0Rgy,

L
Statements of Income -2 \@7
(million yen)
FY3/2002 | FY3/2003 | FY3/2003 ch
Actual Forecast Actual ange Major Variance
A As of 27 Nov 2002 B B-A
Construction <Operating revenues> 6.2% <Operating income> -3.8%
Operating revenues 364,618 | 387,300]| 387,136 22,518 |Tokyu Construction 21,936
Operating income 9,896 8,900 9,623 -373 |Tokyu Construction 1,576, Amortization cost of the consolidation adjusting account -1,819
Total assets 307,473 | 305,000| 274,963 -32,210
Depreciation and amortization 955 900 673 -282
Capital expenditures 465 700 615 150
Other <Operating revenues> 44.6% <Operating income> 30.2%
Operating revenues 77,109 | 110,000 111,472 34,363 |Tokyu Car(*5) 28,914, Tokyu Technical Service 5,325
Operating income 2,032 3,100 2,645 613 [Tokyu Car(*5) 1,321, Gold Pack -404
Total assets 131,634 ( 203,100 134,149 2,515
Depreciation and amortization 1,744 3,200 3,241 1,497
Capital expenditures 3,377 2,400 5,227 1,850
Elimination / Headquarters
Operating revenues -82,631 | -125,300| -126,238 -43,607
Operating income -4,127 400 -820 3,307
Assets 82,261 59,300 97,663 15,402
Depreciation and amortization 1,210 0 -593 -1,803
Capital expenditures -2,491 0 -3,405 -914
Consolidated <Operating revenues> 30.9% <Operating income> 45.9%
Operating revenues 1,058,156 | 1,400,000 |1,385,438 | 327,282
Operating income 52,719 75,100 76,928 24,209
Assets 2,497,041 (2,625,100 | 2,511,153 14,112
Depreciation and amortization 62,308 68,100 66,911 4,603
Capital expenditures 105,856 (| 125,700| 128,586 22,730

*5 Consolidated its statement income from the second half of this fiscal year
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Statements of Income - 3 @

(million yen)

FY3/2002 | FY3/2003 | FY3/2003 ch
Actual Forecast Actual ange Notes
A As of 27 Nov 2002 B B-A
Non-operating income 9,617 15,000 13,833 4,316
Interest and dividends income 1,560 1,500 1,452 -108 [Interest income 337 Dividend received 1,115
Equity in income of affiliates — 3,500 2,514 2,514 |Japan Air System 1,133, Tokyu Land 926
Amortization of the consolidation adjusting account 562 3,600 4,045 3,483 Tokyu Car 2,326, Tokyu Store 479
Others 7,394 6,400 5,820 -1,574
Non-operating expenses 43,943 36,500 38,839 -5,104
Interest expenses 35,362 33,500 33,000 -2,362 [Tokyu Corp. 21,856, Tokyu Construction 5,223, Tzukyu 1,031
Equity in losses of affiliates 2,678 — — -2,678
Others 5,902 3,000 5,839 -63
Recurring income 18,293 53,600 51,921 33,628 183.8%
Extraordinary gains 31,764 16,500 80,696 48,932
Sale of fixed assets 7,693 8,000 52,242 44,549 [Tokyu Corp 48,410
Sale of subsidiary stocks 151 30 117 -34
Sale of Investment securities 562 156 773 211
Receipt of contribution for construction 13,378 34 17,618 4,240 |Tokyu Corp. 17,583
Application from the Urban Railwaysg 5,307 5,307 5,307 0
Others 4,671 2,973 4,638 -33
Extraordinary losses 26,089 66,600 | 119,245 93,156
Sale of fixed assets 5,020 20,000 22,268 17,248 [Tokyu 16,828 Tokyu Construction 2,721
Advanced depreciation deduction 8,419 68 11,702 3,283 |Deferred loss on reduction in contribution for construction 10,774
Retirement of fixed assets 936 631 2,537 1,601
Write-down of real estate inventories 1,787 2,809 13,045 11,258 |lzukyu 8,347 Tokyu Construction 2,720, and Tokyu Corp. 1,900
Write-down of investment securities 1,444 2,548 10,573 9,129 |Tokyu Corp. 8,866
Retirement pay 433 1,234 1,878 1,445
Provision for the Urban Railways 2,310 2,346 2,335 25
Write-down of fixed assets 1511 15,678 20,077 18,566 |[Tokyu YMM Properties 17,170, Tokyu Construction 2,121
"ATQIon 1o bUsINess Tnvestment
loss reserve - - 14,865 14,865 |Tokyu Corp 14,865
Write off of the consolidated
adjustment account - - 9,420 9,420 [Tokyu Hotel Chain 9,368
Exchange loss — — 2,058 2,058
Loss on sale of subsidiaries stocks 1 — 1,831 1,830
Past service costs for retirement
benefits 1,513 - - -1,513
Others 2,712 21,286 6,656 3,944
Income (loss) before income taxes and
minority interests in income of
consolidated subsidiaries 23,968 3,500 13,373 -10,595
Income taxes-current 13,571 12,000 27,000 13,429
Income taxes-deferred 322 -11,900 -14,230 -14,552
Minority interests in income of -1,817 1,400 2,813 996
Net income (loss) 11,891 2,000 3,416 -8,475
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Statements of Income (Annual Forecast) -

(million yen)
FY3/2003 | FY3/2004 ch
Actual Forecast ange . .
Major Varience
as of 27 May 2003
A B B-A
Transportation <Operating Revenue> -1.2%, <Operating Income> -25.4
Operating revenues 263,785| 260,700 -3,085 [Tokyu Logistic -1,817. Tokyu Aircargo -1,161. Tokyu Corporation -184
Operating income 36,609 27,300 -9,309 [Tokyu Corporation -8,402, Tokyu Bus -1,091
Total assets 675,373 | 635,000 -40,373
Depreciation and amortization 30,161 31,100 939
Capital expenditures 70,178 75,100 4,922
Real Estate <Operating Revenue> 13.3%, <Operating Income> -52.3%
Operating revenues 148,769 | 168,500 19,731 |Tokyu Construction 16,899, TMD(*1) 9,303. Tokyu Corporation -5,748
Operating income 27,868 13,300 -14,568 |Tokyu Corporation -11,299, Tokyu Construction -3,459, TMD(*1) 993
Total assets 753,719 | 673,800 -79,919
Depreciation and amortization 12,739 15,700 2,961
Capital expenditures 37,043 14,100 -22,943
Retail <Operating Revenue> -1.9%, <Operating Income> 24.8%
Operating revenues 394,174 | 386,800 -7,374 (Tokyu Geox -8,427 . Sapporo Tokyu Store 3,482
Operating income 5,631 6,900 1,369 |Tokyu Store 763, Sapporo Tokyu Store 178
Total assets 193,392 | 193,400 8
Depreciation and amortization 5,494 5,000 -494
Capital expenditures 4,678 7,100 2,422
Leisure and Services <Operating Revenue> 1.1%
Operating revenues 89,004 90,000 996 | its communication 2,681 Tokyu tourizem -2,516
Operating income -1,745 -700 1,045 |Tokyu Corporation 1,445, Tkyu Travel -874
Total assets 215,334 | 174,500 -40,834
Depreciation and amortization 7,576 4,700 -2,876
Capital expenditures 7,754 5,600 -2,154
Hotel <Operating Revenue> -4.0%
Operating revenues 117,334 112,600 -4,734 (Tokyu Corporation -49,938. Tokyu Canada -1,379. Tokyu Hotel Chain 48,048
Operating income -2,684 2,200 4,884 [Tokyu Corporation 2,020, Write off of the consolidated adjustment account 2,677
Total assets 166,557 | 158,200 -8,357
Depreciation and amortization 7,618 3,900 -3,718
Capital expenditures 6,493 2,800 -3,693

*1 Include its income statement into consoliation
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Statements of Income (Annual Forecast) - @

o CORPOg 2,

(million yen)

FY3/2003 | FY3/2004 ch
Actual Forecast ange . .
Major Varience
as of 27 May 2003
A B B-A
Construction <Operating Revenue> -46.2%, <Operating Income> -80.0%
Operating revenues 387,136 | 208,100 ] -179,036 |Tokyu Construction -179,055
Operating income 9,523 1,900 -7,623 |Tokyu Construction -8,478. Write off of the consolidated adjustment account 1,108
Total assets 274,963 16,200 | -258,763
Depreciation and amortization 673 400 -273
Capital expenditures 615 300 -315
Other <Operating Revenue> -26.0%, <Operating Income> -5.5%
Operating revenues 111,472 82,500 -28,972 |Goldpak(*2) -43,181. Tokyu Car(*3) 19,375
Gold Pack(*2)-1,665. Tokyu Car(*3) 353, Write off of the consolidated adjustment
Operating income 2,645 2,500 -145 |account 819
Total assets 134,149 ] 138,300 4,151
Depreciation and amortization 3,241 2,100 -1,141
Capital expenditures 5,227 6,700 1,473
Elimination / Headquarters
Operating revenues -126,238 -99,200 27,038
Operating income -820 -500 320
Assets 97,663 | 150,500 52,837
Depreciation and amortization -593 -600 -7
Capital expenditures -3,405 2,000 5,405
Consolidated <Operating Revenue> -12.7%, <Operating Inc -31.2
Operating revenues 1,385,438 11,210,000 | -175,438
Operating income 76,928 52,900 -24,028
Assets 2,511,153 | 2,139,900 | -371,253
Depreciation and amortization 66,911 62,300 -4,611
Capital expenditures 128,586 113,700 -14,886

*2 Exclude its income statement from consolidation
*3 Include its income statement into consolidation
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Statements of Income (Annual Forecast) - 3

N

(million yen)

FY3/2003 | FY3/2004

Change
Actual Forecast Remarks (B)
as of 27 May 2003
A B B-A
Non-operating income 13,833 17,300 3,467
Interest and dividends income 1,452 1,800 348 [Interst income 400, Dividends 1,400
Equity in income of affiliates 2,514 3,100 586
Amortization of the consolidation account 4,045 5,800 1,755
Others 5,820 6,600 780
Non-operating expenses 38,839 36,900 -1,939
Interest expenses 33,000 30,400 -2,600 [Tokyu Corporation 21,500
Others 5,839 6,500 661
Recurring income 51,921 33,300 -18,621 -35.9%
Extraordinary gains 80,696 142,000 61,304
Sale of fixed assets 52,242 7,000 -45,242
Sale of subsidiary stocks 117 — 117
Sale of Investment securities 773 — 773

Receipt of contribution for construction 17,618 67,000 49,382 |Tokyu Corporation 67,000
Application from the Urban

Railways Improvement Reserve 5,307 5,307 [0}
Assignement of business — 47,600 47,600 |Tokyu Construction 68,000%x70%
Transer of employee pension fund
agency operation — 5,200 5,200 [Tokyu Store 5,200
Others 4,638 9,893 5,255
Extraordinary losses 119,245 247,000 127,755
Sale of fixed assets 22,268 26,000 3,732
Advanced depreciation deduction 11,702 62,000 50,298 |Tokyu Corporation 62,000
Retirement of fixed assets 2,637 5,000 2,463

Write-down of fixed asset inventories 20,077 150,000 129,923
Provision for the Urban Railways

Improvement Reserve 2,335 2,339 4
Write-down of real estate inventories 13,045 — -13,045
Write-down of investment securities 10,573 — -10,573
Retirement pay 1,878 — -1,878
Addition to business investment 14,865 — -14,865
Write off of the consolidated

adjustment account 9,420 — -9,420
Exchange loss 2,058 — -2,058
Loss on sale of subsidiaries stocks 1,831 — -1,831
Past service costs for retirement

benefits 6,650 1,661 -4,989

Income (loss) before income taxes
and minority interests in income of

consolidated subsidiaries 13,373 -71,700 -85,073
Income taxes-current 27,000 12,000 -15,000
Income taxes-deferred -14,230 -54,000 -39,770
Minority interests in income of
consolidated subsidiaries -2,813 -14,700 -11,887

Net income (loss) 3,416 -15,000 -18,416
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Statements of Income (Interim Forecast) -

(million yen)
FY3/2003 | FY3/2004
. . Change
Interim Interim
Actual Forecast Major Variance
as of 27 May 2003
A B B-A
Transportation <Operating Revenue> 0.2%, <Operating Income> -14.8%
Operating revenues 130,729 131,000 271
Operating income 24,891 21,200 -3,691 |Tokyu Corp -2,741
Real Estate <Operating Revenue> 16.7%, <Operating Income> -50.0%
Operating revenues 68,655 80,100 11,445 |Tokyu Construction 13,462, TMD(*1) 4,591, Tokyu Corp -5,564., Tokyu YMM(*2) -2,303
Operating income 11,394 5,700 -5,694 |Tokyu Corp -4,395. Tokyu Construction -992, TMD(*1) 443
Retail <Operating Revenue> -3.3%, <Operating Income> 14.0%
Operating revenues 197,096 | 190,600 -6,496 |Tokyu Geox -4,554 Tokyu Store -800
Operating income 2,720 3,100 380 |Tokyu Store 151
Leisure and Services <Operating Revenue> -1.1%
Operating revenues 44,595 44,100 -495 |Tokyu Tourist -2,146. its communication 709
Operating income -1,208 -1,200 8 |Tokyu Tourist -956. its communication 603
Hotel <Operating Revenue> -5.7%
Operating revenues 59,901 56,500 -3,401 |Tokyu Corp -25,304. Tokyu Canada -1,394. Tokyu Hotel Chain 23,369
Tokyu Corp 766. Tokyu Hotel Chain -977. Write off of the consolidated adjustment
Operating income -516 400 916 |account 1,338
Construction <Operating Revenue> 97.5%
Operating revenues 101,098 | 199,700 98,602 |Tokyu Construction 98,108
Operating income -3,486 1,600 5,086 |Tokyu Construction 4,884
Other <Operating Revenue> -4.9%, <Operating Income> -120.7%
Operating revenues 35,651 33,900 -1,751 |Gold Pak(*2) -24,322 Tokyu Car(*3) 20,133
Operating income 964 -200 -1,164 |Gold Pak(*2) -1,455
Elimination / Headquarters
Operating revenues -38,025 -55,900 -17,875
Operating income 258 -1,100 -1,358
Consolidated <Operating Revenue> 13.4%, <Operating Income> -15.8%
Operating revenues 599,702 | 680,000 80,298
Operating income 35,017 29,500 -5,517

*1 Include income statement into consolidation from this fiscal year
*2 Exclude income statement from consolidation from this fiscal year
*3 Include its income statement into consolidation from the second half of this fiscal year.
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P

Statements of Income (Interim Forecast) - 284

(million yen)
FY3/2003 | FY3/2004
. . Change
Interim Interim
Actual Forecast Notes
as of 27 May 2003
A B B-A
Non-operating income 4,690 6,000 1,310
Interest and dividends income 981 1,100 119 |Interst 200. Dividends 900
Equity in income of affiliates 613 — -613
Amortization of the consolidation
adjusting account 827 2,900 2,073
Others 2,267 2,000 -267
Non-operating expenses 19,484 20,700 1,216
Interest expenses 16,836 16,200 -636 [Tokyu Corp 10,700
Equity in losses of affiliates — 1,100 1,100
Others 2,647 3,400 753
Recurring income 20,223 14,800 -5,423 -26.8%
Extraordinary gains 6,233 9,200 2,967
Sale of subsidiary stocks 30 — -30
Application from the Urban
Railways Improvement Reserve 2,653 2,653 —
Sale of fixed assets 2,045 - -2,045
Sale of Investment securities 156 - -156
Transer of employee pension fund
agency operation — 5,200 5,200 |Tokyu Store 5,200
Others 1,348 1,347 -1
Extraordinary losses 45,053 20,000 -25,053
Retirement of fixed assets 631 3,000 2,369
Sale of subsidiary stocks 608 — -608
Write-down of real estate
inventories 2,809 — -2,809
Write-down of investment
securities 2,548 - -2,548
Provision for the Urban Railways
Improvement Reserve 1,176 1,475 -1
Advanced depreciation deduction
concerning fixed assets 15,678 - -15,678
Sale of fixed assets 17,657 15,000 -2,657 |Tokyu Corp 12,600
Retirement pay 1,234 - -1,234
Past retirement benefit expense — — -
Other 2,707 825 -1,882
Income (Toss) before income taxes
and minority interests in income of
consolidated subsidiaries -18,595 4,000 22,595
Income taxes-current 12,810 3,200 -9,610
Income taxes-deferred -18,925 500 19,425
Minority interests in income of
consolidated subsidiaries -401 2,300 2,701
Net income (loss) -12,078 -2,000 10,078
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Balance Sheets - 1 @

(million yen)

3/2002 3/2003 Change Major Varience
A B B-A
(Assets)
Tokyu Construction -71,712, Tokyu Finance & Accounting -42,847
Current assets 650,865| 590,353 -60,512 | -9.3% Tokyu Car(*1) 32,889, Tokyu Store(*1) 26,754
Cash and cash equivalents 100,834 47,071 -53,763 |[Tokyu Finance & Accounting -30,932. Tokyu Construction -8,867. Toyoko Car Engineering -2,647
Trade notes and accounts receival 172,269 195,232 22,963 |Tokyu Car(*1) 15,321, Tokyu Store(*1) 7,332, Gold Pack(*2)-6,270
Securities 441 553 112
Inventories 333,053 | 288,239 -44,814 |Tokyu Corp -19,092, Tokyu Construction -35,124
Deferred tax assets 5,706 16,002 10,296 |Tokyu Corp 6,248, Tokyu Construction 2,193
Others 44 987 48,304 3,317
Allowance for doubtful accounts -6,428 -5,049 1,379
Fixed assets 1,846,175 1,920,800 74,625 | 4.0% Tokyu Store(*1) 121,679, Tokyu Car(*1) 63,120, Tokyu YMM Properties(*3) -67,213
Property and equipment 1,504,391 |1,564,739 60,348
Buildings and structures 608,664 | 615,475 6,811
Rolling stock and machinery 64,819 72,566 7,747
Land 443901| 538,426 94,525 |Tokyu Corp 24,144, Tokyu Store(*1) 38,240, Tokyu Car(*1) 36,941
Construction in progress 366,841 | 315,461 -51,380 [Tokyu Corp -35,228, Tokyu YMM Properties (*3) -15,069
Others 20,164 22,809 2,645
Intangible assets 66,361 38,350 -28,011
Consolidation adjusting 26,060 —] -26,060 |[Tokyu Hotel Chain(*1) -12,044
Others 40,300 38,350 -1,950
Investments and long-term loans | 275,423 | 317,709 42,286
Investments in securities 169,275| 155,549 -13,726 |Stock of Tokyu Store -11,225 Tokyu Logistics -4,610. Tokyu Car -4,266
Long-term loans 3,227 3,151 -76
Deferred tax assets 33,955 44,970 11,015 |Tokyu Store(*1) 8,088
Others 83,985| 130,183 46,198 |Tokyu Store(*1) 34,541
Allowance for doubtful accounts -15,019 -16,144 -1,125
Tokyu Store (*1) 148,433, Tokyu Car(*1) 96,009, Tokyu Construction -76,777,
Total assets 2,497,041 12,511,153 14,112 | 0.6% Tokyu YMM properties(*3)-68,180, Tokyu Finance and Accounting -42,548

*1 Increase due to inclusion of subsidiaries into consolidation
*2 Decrease due to exclusion of subsidiaries into consolidation
*3 Merger with Tokyu Corp

11
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Balance Sheets - 2 Y

(million yen)
3/2002 3/2003 Change Major Varience
A B B-A
(Liabilities, Minority interests and Shareholders' equity)
Tokyu Construction -62,971. Tokyu Finance and Accounting -36,534
Current liabilities 1,131,358 | 1,130,481 -877 | -0.1% Tokyu Car(*1) 34,895, Tokyu Store(*1) 60,746
Trade notes and accounts payabld 189,142 207,114 17,972 |Tokyu Store(*1) 13,065, Tokyu Car(*1I) 11,147, Gold pack(*2) -4,686. Tokyu Corp -3,759
Short-term Toans 601,744 562,300 -39,444
Current portion of bonds 37,640 55,900 18,260 |Tokyu Corp -18,110
Accrued income taxes 8,483 19,491 11,008 |Tokyu Corp 8,614, Tokyu Store(*1) 1,553
Reserve for compensation for 590 629 39
Bonus payment reserve 11,811 14,154 2,343
Advances received 193,397 167,626 -25,771 |Tokyu Construction -33,117
Reserve for loss of business invesi — 14,865 14,865
Commercial paper 8,000 — -8,000
Others 80,549 88,399 7,850
Long-term liabilities 1,143,673 | 1,146,629 2956 | 0.3%
Bonds 336,101 314,201 -21,900 [Tokyu Corp 21,800
Long-term Toans 554,238 533,835 -20,403
Reserve for retirement allowance 79,127 97,423 18,296 |Tokyu Store 22,978
Reserve for retirement allowance 3,307 3,679 372
Liabilities arising from equity met 3,432 — -3,432
Deposits on contract 136,829 148,633 11,804 |[TMD(*1) 20,262, Tokyu YMM Properties(*3) -5,146
Deferred tax liabilities 10,176 20,521 10,345 |Tokyu Car(*1) 9,266
Deferred tax liabilities from 7,605 7,351 -254
Consolidation adjustment accoun - 11,124 11,124 |Tokyu Car(*1) 20,941
Other 12,855 9,856 -2,999
Currently -147,028 (Tokyu Construction -45,024 Tokyu YMM Properties(*3) -25,875, Tokyu Corp
<Total interest-bearing debt> 1,537,724 |1,466,237 -71,487 |-21,701, Tokyu Finance and Accounting -7,478). Tokyu Store (*1) 59,166, Tokyu Car(*1) 26,699
(Bonds+ Loans+Commercial Paper)
Reserve under special act 43,771 40,800 -2971| -6.8%
The Urban Railways Improvement] 43,771 40,800 -2,971
Total liabilities 2,318,803 [ 2,317,911 -892 | 0.0%
Minority interests 22,094 41,442 19,348 | 87.6%
Common stock 108,819 108,819 0
Capital surplus reserve 120,702 128,130 7,428
Profit reserve (Other profit reserve) -72,983 -80,296 -7,313
Revaluation balance 10,871 11,093 222
Unrealized holding gains on securitieg -743 -1,142 -399
Foreign currency translation -9,980 9,670 310
Treasury stock -543 5,135 -4,592
Total shareholders' equity 156,143 | 151,799 -4,344 | -2.8%
Total liabilities, minority interests and
shareholders' equity 2,497,041 |2,511,153 14,112 | 0.6%

*1 Increase due to inclusion of subsidiaries into consolidation
*2 Decrease due to exclusion of subsidiaries into consolidation
*3 Merger with Tokyu Corp



Consolidated Financial Results and Forecast g 0,
Statements of Cash Flows &
(¥ million)
FY3/2002 FY3/2003 FY3/2004
Actual Actual Reference Forecast
as of 27 May 2003
Cash Flows from Operating Activities 65,559 104,298 |Tokyu Corp 82,257 102,000
Tokyu Store 8,071
Cash Flows from Investing Activities -70,342 -6,603 |Capital Investment 129,364 -36,300
Sale of fixed assets 112,523
Cash Flows from Financing Activities -30,846 -154,728 |interest-bearing Debt 148,506 -59,500
Dividend -5,594
Net Increase in Cash and Cash Equivalents -33,040 -58,916
Cash and Cash Equivalents at End of Year 99,735 50,825
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Consolidated Financial Results and Forecast 0 CV0Rgy,

&

Financial Summary 2
(BAH ¥million)
FY3/1994] FY3/1995] FY3/1996] FY3/1997] FY3/1998] FY3/1999] FY3/2000] FY3/2001] FY3/2002] FY3/2003
B 21R2E Operating Revenues 458,662 | 469,650 | 484,037 | 498746 | 484,832 573,423 | 995228 1,012,890 | 1,058,156 | 1,385,438
%)@ Transportation 169,707 | 174,844 | 182,541 | 191,845 | 188527 | 199,041 | 240092 | 259,795 | 250,867 | 263,785
RE)E Real estate 101,345 | 100,932 | 112,070 | 114,067 | 113,478 | 137,642 | 129,139 | 150,071 | 150,349 | 148,769
il Retail 102,391 | 112,863 | 111,703 | 121,307 | 98,578 | 145078 | 107,767 | 101,424 | 110,682 | 394,174
LY v—-%—E'A Leisure and services 92,084 | 89035| 87,933| 91,318 | 89530| 97,824 | 141,145| 150597 | 95292 | 89,004
KTl Hotel (x1) — — — — - — — —| 91,868 117,334
I Construction (*2) — — — - - 3,322 | 425921 | 412,195 | 364,618 | 387,136
ZOfth Other 18,747 | 16,964 | 20,503 | 21,839 | 11,986 | 12,490 | 18457 | 19,643 77,109 111,472
;8% Elimination —25615 | —24990 | —30,714 | —-41632 | -17,267 | —21,975 | —67,295 | -80,837 | -82,631 | 126,238
BEEZF2E Operating Income 40079 | 44315| 49773 | 60971 | 53495| 48965| 60416 | 64374 52719| 76,928
%@ Transportation 22727 | 22551 | 28324 34948 | 36957 | 34910| 30350| 36,754 | 33955| 36,609
T ENE Real estate 22883 | 27525| 26638 29232 | 24682| 21958| 28870 22,347 | 18480| 27,868
@ Retail 428 320 315 96 —721 —322 —64 294 827 5,531
LY %—#—E'A Leisure and services -7291| -7391| -7139| -4923| -8385| -8303| -11,839| -4943| -58838| -1,745
#TN Hotel (*1) - - - - - - — —| -2456 -2,684
I Construction (*2) — — — - - 18| 14952 | 14713 9,896 9,523
Z0fth Other 1,107 1,384 1,443 1,442 681 572 1,908 1,502 2,032 2,645
;8% Elimination 224 -73 191 175 280 131 -3760| -6294| -4127 -820
BH{EHIZ Depreciation and Amortization 44881 | 43700 | 41,384 | 42074| 45560| 52,268 50908 | 56,185| 62,308| 66,911
1543353584825 Equity in Income of Affiliates|  -2,308 -978 169 -684 | -1245| -3374| -1,789| -8299| -2,678 2514
#2EFZE Recurring Income 10259 | 21,966 | 24597 | 33014| 18822 | 24454 | 31249| 23634| 18293| 51,921
L #AF %% Net Income 993 1,889 2000 | 30,751 2,183 | -27,900 1,764 | -30,163 | 11,891 3,416
EE Total Assets 1,522,901 | 1,569,912 | 1,579,340 | 1,590,892 | 1,717,546 | 2,360,427 | 2,528,353 | 2,499,886 | 2,497,041 (2,511,153
BEZX Shareholders' Equity 235638 | 238,248 | 228,059 | 248890 | 239778 | 176,314 | 176,465 | 139,066 | 156,143 | 151,799
A F|FE1E Interest-bearing Debt 926,934 | 954,964 | 962,912 | 918,845 | 981,355 1,438,740 | 1,536,831 | 1,506,916 | 1,537,724 | 1,466,237
&A% Loans 732,906 | 709,236 | 717,286 | 710,755 | 716,355 | 1,086,900 | 1,148,991 | 1,145,875 | 1,155,983 | 1,096,136
#1& Bonds 194,028 | 245728 | 245626 | 208,090 | 265,000 | 331,840 | 363,840 | 361,041 | 373,741 370,101
I¥=Y%lb-A’ =N — Commercial Paper — - - — —| 20,000 | 24,000 - 8,000 -
% i % & Capital Expenditures (¥3) — —| 100,143 | 109,939 | 125028 | 101,849 | 146,739 | 107,316 | 105,856 | 128,586
SE#EF e+ 3 Number of consolidated subsidiaries 66 113 115 116 147 171 232 223 243 247
5 %8 Fl &% 30 Number of equity-method affiliates 14 55 55 55 44 57 46 47 42 35

*1 FY3/2002LAF%., LY %— ¥t ABEKUIITIBEE  Indepedently listed from "Leisure and services" segment as of FY3/2002.
*2 FY3/1999LUF%, TN B ELYIITIBEE  Indepedently listed from "Other" segment as of FY3/1999.
*3 FY3/1996LAME &  Data available from FY3/1996



Non-Consolidated

Statements of Income -1

CORPY
iy’

A

S/

(million yen)

FY3/2002 | FY3/2003 T FY3/2003
Actual | Forecast | Actual Change Major Variance
A as of 25 Oct. 2002 B B-A
Railway <Operating revenues> +0.8% <Operating income> +4.7%
Operating revenues 132,486 134,700| 133,584 1,098
Passenger revenues 117,481 | 119,415| 118,503 1,321 |-+1.1%
Commuter 50,867 51,129 50,987 119 |*+0.2%, Business 142 (+0.3%), Student -22(-0.4%)
Non-commuter 66,313 67,986 67,515 1,201 |-+1.8%, Ordinary Ticket 1,635 (+2.7%), Coupon ticket -433 (-6.6%)
Misc. transport revenues 15,304 15,585 15,081 -223 | -Advertising income -381
Operating expenses 102,320 99,900] 102,000 -320 |- Retirement cost 2,052, Depreciation -1,184, Personnel expenses -538
Operating income 30,166 34,800 31,584 1,418 |<Passenger Volume>Total +0.5%, Commuter -0.2% (Business -0.0%. Student -0.8%),
Non-commuter +1.7% (Ordinary tickets +2.8%, Coupon tickets -7.3%)
Real Estate <Operating revenues> -3.5% <Operating income> +40.4%
Real Estate Sales <Operating revenues> -10.3% <Operating income> +59.4%
Operating revenues 57,279 53,400 51,398 -5,880 |-Land & Housing -6,585
Operating expenses 49,511 43,200 39,019 -10,492 (-Land & Housing Cost -11,055
Operating income 1,767 10,200 12,379 4,611 |-Land & Housing 4,469
Real Estate Leasing <Operating revenues> +4.9% <Operating income> +24.7%
+JR-Tokyu Meguro Building 1,033,
Tokyu Department Store Toyoko branch West & South Building 587,
Operating revenues 46,184 47,200 48,467 2,282 | Queen's Square Yokohama 538
Operating expenses 36,785 38,100 36,746 -39
Operating income 9,398 9,100 11,720 2,321 |<Vacancy Ratio> 1.53% (Previous year 0.27%)
Hotel <Operating revenues> +0.5%
Operating revenues 50,367 51,400 50,623 255 [-Cerulean Tower Tokyu Hotel 1,842
Operating expenses 52,487 54,500 54,511 2,024
Operating income -2,120 -3,100 -3,888 -1,768 [{Occupancy) Cerulean Tower Tokyu Hotel 79.6%(+12.5P), Tokyu Inn Chain 80.1% (+2.5P)
Other <Operating revenues> -12.0%
Operating revenues 15,641 13,900 13,771 -1,870 | -Media -1,370, Golf Course -292, Grandeco (ski resort) 23, Sports Facilities -102
Operating expenses 18,657 16,100 15,817 -2,839 |-Media -1,920, Golf Course -554, Grandeco (ski resort) -300, Sports Facilities 80
Operating income -3,015 -2,200 -2,045 969 |-Media 550, Golf Course 261, Grandeco (skiresort) 324, Sports Facilities -182
Total <Operating revenues> -1.4% <Operating income> +17.9%
Operating revenues 301,959 | 300,600| 297,845 -4,113
Operating expenses 259,762 | 251,800| 248,095 -11,667
Operating income 42,196 48,800 49,749 7,553
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Non-Consolidated

CORP
o

Statements of Income -2 N/

(million yen)

FY3/2002 T FY3/2003 T FY3/2003
Actual Forecast Actual Change Remarks (B)
A as of 25 Oct. 2002 B B-A
Non-operating income 6,925 11,900 8,245 1,320
Interest and dividends income 1,870 4,700 4,597 2,726
Others 5,054 7,200 3,648 -1,406
Non-operating expenses 31,648 26,700 27,449 -4,198
Interest expenses 24,423 22,200 21,904 -2,518
Others 7,225 4,500 5,545 -1,679 |- Credit reserve for doubtful accounts 3,624, Term group insurance premium 524
Recurring income 17,473 34,000 30,544 13,071 |- +74.8%
Extraordinary Gains 23,169 22,500 71,642 48,473
Sale of fixed assets 3,559 17,100 48,410 44,850 |-Land at Shibuya-ku Shibuya 36,601, Land & Building at Shibuya-ku Nampeidai 7,897
Application from the Urban Railways
Improvement Reserve 5,307 5,307 5,307 -
Receipt of contribution for construction 13,315 - 17,583 4,267
Sale of subsidiaries and affiliates stocks 738 — 59 -678
Others 249 93 281 32
Extraordinary Losses 25,710 43,400 79,051 53,340
Sale of fixed assets 2,468 17,400 16,828 14,360 [-Land at Shibuya-ku Udagawa-cho or other 11,564, Land at Shibuya-ku Syoto 1,870
Write-down of real estate inventories 924 2,480 2,708 1,784
Write-down of Investment securities 610 2,373 8,866 8,256 |- Compulsory Devaluation of Listed Stock 8,681
Provision for the Urban Railways
Improvement Reserve 2,310 2,346 2,335 25
Liquidation of subsidiaries and — 805 796 796
Write-down of investments in
subsidiaries and affiliates 11,677 — 21,771 10,094 |-Tokyu Hotel Chain 16,479, Tokyu Micronesian Development Corp. 1,102
Advanced depreciation deduction
concerning fixed assets 7,447 - 10,739 3,292
Others 271 17,996 15,004 14,773 |-Credit reserve for doubtful accounts of Golf business investment 14,865
Income before income taxes 14,932 13,100 23,136 8,204 |- +54.9%
Income taxes - current 8,308 5500 18,621 10,313
Income taxes - deferred -1,032 ! -2,436 -1,403
Net income 7,656 7,600 6,950 -706 |- -9.2%
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Non-Consolidated

Statements of Income (Annual Forecast

(million yen)
FY3/2003 ] FY3/2004
Actual Forecast
as of 26 March 2002 Change Major Variance
A B B-A
Railway <Operating revenues> -0.1% <Operating income> -25.9%
Operating revenues 133,584 | 133,400 -184
Passenger revenues 118,503 | 118,715 212 |-+0.2%
Commuter 50,987 50,589 -398 |+-0.8%, Business -326 (-0.7%), Student -72(-1.3%)
Non-commuter 67,515 68,126 611 |*+0.9%, Ordinary tickets 880(1.4%), Coupon tickets -270(-4.4%)
Misc. transport revenues 15,081 14,685 -396
Operating expenses 102,000| 110,000 8,000 |-Retirement cost of fixed assets +2,000, Repairment 1,900
Operating income 31,584 23,400 -8,184 |<Passenger Volume> Total -0.0%, Commuter -0.5% (Business -0.4%, Student -1.0%),
Non-commuter +0.6% (Ordinary tickets +1.2%, Coupon tickets -4.8%)
Real Estate <Operating revenues> -5.0% <Operating income> -46.9%
Real Estate Sales <Operating revenues> -16.0% <Operating income> -57.2%
Operating revenues 51,398 43,200 -8,198
Operating expenses 39,019 37,900 -1,119
Operating income 12,379 5,300 -7,079 | -Marginal profit from Land & Housing sales -6,353
Real Estate Leasing <Operating revenues> +6.5% <Operating income> -36.0%
Operating revenues 48,467 51,600 3,133
Operating expenses 36,746 44,100 7,354
Operating income 11,720 7,500 -4,220
Hotel
Operating revenues 50,623 -] -50,623 |Assignment of business as on April 1st 2003
Operating expenses 54,511 -l -54,511
Operating income -3,888 - 3,888
Other <Operating revenues> +84.0%
Operating revenues 13,771 2,200 -11,571 |Assignment of partial golf businesses and operation of sports businesses as of 1 April 2003.
Operating expenses 15,817 2,800 -13,017
Operating income -2,045 -600 1,445
Total <Operating revenues> -22.6% <Operating income> -28.4%
Operating revenues 297,845 230,400 -67,445
Operating expenses 248,095 194,800 -53,295
Operating income 49,749 35,600 -14,149
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Non-Consolidated

Statements of Income (Annual Forecast

(million yen)
FY3/2003] FY3/2004
A | G Remarks (B)
A B B-A

Non-operating income 8,245 7,600 -645

Interest and dividends income 4,597 2,200 -2,397

Others 3,648 5,400 1,752
Non-operating expenses 27,449 22,900 -4,549

Interest expenses 21,904 21,500 -404

Others 5,545 1,400 -4,145
Recurring income 30,544 20,300 -10,244 |- -33.5%
Extraordinary gains 71,642 75,500 3,858

Sale of fixed assets 48,410 3,100 -45,310

Application from the Urban

Railways Improvement Reserve 5,307 5,307 0

Receipt of contribution for construction 17,583 67,000 49,417

Sale of subsidiaries and affiliates stocks 59 - -59

Others 283 93 -190
Extraordinary losses 79,051 | 196,000 116,949

Sale of fixed assets 16,828 22,500 5,672

Write-down of real estate inventories 2,708 - -2,708

Write-down of Investment 8,866 - -8,866

Write-down of fixed assets -| 105,000| 105,000

Provision for the Urban Railways

Improvement Reserve 2,335 2,339 4

Write-down of investments in

subsidiaries and affiliates 796 - -796

Appraisal loss of affiliated

company's stock 21,771 - 21,771

Advanced depreciation deduction

concerning fixed assets 10,739 62,000 51,261

Retirement of fixed assets - 3,400 3,400

Others 15,004 761 -14,243
Income before income taxes 23,136 | -100,200 | -123,336 |- -533.1%
Income taxes - current 18,621 8,500 -10,121
Income taxes - deferred -2,436 -44,400 -41,964
Net income 6,950 -64,300 -71,250 |- -1025.2%
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Non-Consolidated

Statements of Income

Interim Forecast

s

»
%

\ CORPOR 2,

%

(million yen)

FY3/2003] FY3/2004
Interim Interim Change
Actual Forecast Major Variance
as of 26 March 2002
A B B-A
Railway <Operating revenues> -0.4% <Operating income> -12.4%
Operating revenues 67,202 66,900 -302
Passenger revenues 59,691 59,646 -45
Commuter 25,950 25,811 -139
Non-commuter 33,741 33,835 94
Misc. transport revenues 7,510 7,254 -256
Operating expenses 45,516 47,900 2,384
Operating income 21,685 19,000 -2,685
Real Estate <Operating revenues> +11.7% <Operating income> -46.3%
Real Estate Sales <Operating revenues> -35.6% <Operating income> -62.2%
Operating revenues 20,797 13,400 -7,397
Operating expenses 17,095 12,000 -5,095
Operating income 3,702 1,400 -2,302
Real Estate Leasing <Operating revenues> +9.1% <Operating income> -36.1%
Operating revenues 23,729 25,900 2,171
Operating expenses 17,937 22,200 4,263
Operating income 5,792 3,700 -2,092
Hotel
Operating revenues 25,632 -| -25,632 |Assighment of business as on April 1st 2003
Operating expenses 26,399 - -26,399
Operating income -766 - 766
Other <Operating revenues> -78.9%
Operating revenues 6,650 1,400 -5,250
Operating expenses 7,641 2,100 -5,541
Operating income -990 -700 290
Total <Operating revenues> -25.2% <Operating income> -20.5%
Operating revenues 144,012 107,600 -36,412
Operating expenses 114,589 84,200 -30,389
Operating income 29,423 23,400 -6,023
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\ CORPOR 2,

%

s

Non-Consolidated '

Statements of Income (Interim Forecast

»
%

(million yen)

FY3/2003 | FY3/2004 | Increased
Interim Interim Amount
Actual Forecast Remarks (B)
as of 26 March 2002
A B B-A

Non-operating income 5,049 2,500 -2,549

Interest and dividends income 3,979 1,700 -2,279

Others 1,070 800 -270
Non-operating expenses 14,882 11,700 -3,182

Interest expenses 11,213 10,700 -513

Others 3,668 1,000 -2,668
Recurring income 19,590 14,200 -5,390 |--27.5%
Extraordinary gains 13,738 5,600 -8,138

Sale of fixed assets 11,021 -1 -11,021

Application from the Urban

Railways Improvement Reserve 2,653 2,653 -

Others 62 2,946 2,884
Extraordinary losses 21,956 18,300 -3,656

Sale of fixed assets 15,044 12,600 -2,444

Write-down of real estate inventories 2,479 - -2,479

Write-down of Investment 2,366 - -2,366

Provision for the Urban Railways

Improvement Reserve 1,176 1,175 -1

Write-down of investments in

subsidiaries and affiliates 805 - -805

Appraisal loss of affiliated

company's stock 6 i 6

Others 77 4,525 4,448
Income before income taxes 11,372 1,500 -9,872 |--86.8%
Income taxes - current 7,656 600 -7,056
Income taxes - deferred -3,003 - 3,003
Net income 6,719 900 -5,819 |--86.6%
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Non-Consolidated

Balance Sheets - 1 Y,

(million yen)
3/ 2/_?02 3/ 2:03 Ch;r/lge Major Variance
(Assets)
Current assets 187,604 | 180,908 -6,695 [-3.6%
Cash 4,251 4,852 600
Accrued fare 1,511 1,361 -149
Accounts receivable 16,905 19,904 2,998
Accrued revenues 1,438 1,385 -53
Accrued consumption taxes 421 - -421
Short-term loans 14,348 15,746 1,398 |Kitami Tokyu Building 5,040, Abashiri Kotsu, inc. 3,300, Tokyu Finance and Accounting(CMS) -6,736
Negotiable securities - 29 29
Land and housing for sale 135,733 | 116,607 -19,125 |Land -18,189 (including Appraisal loss -2,708)
Supplies 2,777 2,811 33
Prepaid expenses 886 1,297 410
Deferred tax assets 2,961 11,154 8,193
Others 8,032 8,356 323
Allowance for doubtful accounts -1,664 -2,599 935
Fixed assets 1,386,152 | 1,435,294 49,141 (3.5%
Fixed assets of railway business 287,766 | 303,145 15,379 Merger of Tokyu YMM Properties 45,778
Fixed assets of real estate business 172,197 | 218,772 46,575 | |Acquisition of Tokyu Department Store Toyoko branch West & South Building 16,497
Fixed assets of hotel business 45210 42,247 -2,963 Project of Toyoko Line quadruple-tracking 15,230
Fixed assets of other businesses 93,297 91,586 -1,710 | |Project of connecting Toyoko Line to MM21 Line 9,420
Fixed assets relating to each business 18,208 16,913 -1,295 | |Sell of Setagaya Bussiness Square Land & Building -19,837
Construction in progress 349,185 | 313,956 -35,228 Depreciation and Amortization -38,711
Investments and long-term loans 420,285 | 448,671 28,385
Investments in securities 71,724 76,329 4,604
Investments in subsidiaries and Tokyu Car Corporation 21,921, Tokyu Merchandising Development Co.,Ltd 8,500, Shibuya Development, Inc. 7,455,
affiliates 288,252 | 300,369 12,116 | Gold Pak Co.,Ltd -8,410
Investments in capital 916 6,826 5,909
Long-term loans 19,482 19,392 -90
Long-term prepaid expenses 6,908 7,094 186
Deferred tax assets 22,819 28,533 5,713
Others 22,143 21,691 -451
Allowance for doubtful accounts -11,961 -11,565 396
Total assets 1,573,756 [1,616,202 42,445 12.7%
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Non-Consolidated S,

Balance Sheets - 2 \Y,

(million yen)
3/21_?02 3/2:03 Ch;r;ge Major Variance
(Liabilities and Shareholders' equity)
Current liabilities 440,824 | 466,291 25,467 |5.8%
Short-term loans 240,666 | 212,041 -28,625
Current portion of bonds 37,690 55,800 18,110
Accounts payable 12,828 10,236 -2,592 [Construction and purchasing cost -4,332, Hotel bussiness 969, Real Estate Sales 931
Accrued expenses 5,003 5,163 160
Accrued consumption taxes — 2,677 2,677
Accrued income taxes 5,120 13,735 8,614
Deposits of connection fare 2,756 2,561 -195
Deposits received 13,331 12,061 -1,269
Unearned fare 6,848 7,963 1,114
Advance received 97,723 | 118,421 20,698 |Assignment of Hotel operation business 18,700
Bonus payment reserve 3,807 3,692 -115
Reserve for loss of business investment| — 14,865 14,865
Commercial paper 8,000 - -8,000
Others 7,047 7,071 23
Long-term liabilities 831,650 | 835,927 4,276 |0.5%
Bonds 275,300 | 253,500 -21,800
Convertible bonds 52,000 52,000 -
Long-term loans 381,878 | 407,163 25,285
Reserve for retirement allowance for
employees 12,230 10,345 -1,884
Reserve for retirement allowance for
directors and corporate auditors 1,508 1,227 -281
Deposits on contract 107,786 104,236 -3,549 |Golf Membership -2,427, Deposit received for guarantees -1,121,
Accounts payable-other for Urban Development Corporation 7,295,
Others 946 7,452 6,506 | Accounts payable-other for Japan Railway Constraction Public Corporation -789
< Total interest-bearing debt> 995,5635| 980,505 -15,029
(Bonds +Loans-+Commercial paper)
Reserve under special act 43,771 40,800 -2,971 (-6.8%
The Urban Railways Improvement 43,771 40,800 -2,971
Total liabilities 1,316,246 |1,343,019 26,772 |2.0%




Non-Consolidated

Balance Sheets - 3

(million yen)
3/2002 3/2003 Change Major Variance
A B B-A
Common stock 108,819 | 108,819 -
Capital surplus reserve 117,671 | 137,647 19,976
Earned surplus reserve 117,671 47,181 -70,490
Other Earned surplus reserve 90,466 90,466
Retained earnings 31,914 26,565 -5,348
Legal Reserve 13,002 -| -13,002
Appropriated 950 950 -
Unappropriated 17,961 25,615 7,653
Unrealized holding gains (losses) on -716 760 1,476
Treasury stock -179 -610 -430
Total shareholders' equity 257,509 | 273,182 15,673 |6.8%
Total liabilities and shareholders' equity 1,573,756 11,616,202 42,445 |2.7%
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Non-Consolidated S g,
)

Financial Summary \\"“

(BAHM ¥ million )

FY3/1994|FY3/1995 FY3/1996 | FY3/1997|FY3/1998 | FY3/1999 | FY3/2000| FY3/2001 | FY3/2002 | FY3/2003

B % U1 2% Operating Revenues 265,910 | 264,917 | 282,414 | 292,399 | 284262 | 301,977 | 282,691 | 292,499 | 301,959 | 297,845

$X%/58 Railway 105,784 | 105490 | 113,405 | 122,874 | 122,352 | 123,370 | 124,177 | 127,990 | 132,486 | 133,584

AEJFE Real estate 70,941 70,773 82,445 79,914 77,822 99,900 85,633 91,127 | 103,463 99,866

Z Dt Hotel and Other 89,184 | 88,653 86,562 89,610 | 84,087 78,706 72,879 73,381 66,008 64,394

H ¥ & A Operating Expenses 229,164 | 223,004 | 235705 | 235416 | 231,111 | 251,604 | 228,768 | 246,166 | 259,762 | 248,095

A& Wages, salaries and benefits 45,697 45,655 46,878 45,344 45,755 47,342 50,361 45,873 42,587 40,839

##% Sundry operating expenses 75,501 72,922 72,810 78,116 74,442 74,792 717,305 85,878 97,131 | 101,786

55 LR Cost of sales 54,368 52,909 63,009 61,258 61,302 81,530 54,635 64,262 64,055 53,089

& Taxation 17,170 16,222 18,180 16,037 15,159 13,116 13,233 12,757 13,710 13,004

HIM{&#1E Depreciation and amortization | 36,426 35,294 34,827 34,660 | 34,452 34,822 33,232 37,393 | 42277 39,374

H % F| & Operating Income 36,746 41,913 46,708 56,982 53,150 | 50,373 53,922 | 46,333 | 42,196 49,749

$XE3E Railway 20,469 20,393 26,681 33,429 34,629 34,507 29,500 32,362 30,166 31,584

TEhE Real estate 22,501 27,025 26,153 29,200 | 25,589 23,781 31,847 20,688 17,165 24,099

ZMfth Hotel and Other -6,225 -5,506 -6,126 -5,646 -7,068 -7,915 -7.424 -6,717 -5,135 -5,934

# & F| &% Recurring Income 12,083 23,989 24,827 30,897 20,235 32,890 31,026 18,443 17,473 30,544

L4 HA %8 R 28 Net Income 6,245 6,258 6,272 6,283 6,296 9,501 6,306 6,997 7,656 6,950

# & FE Total Assets 1,317,080 | 1,363,246 | 1,366,231 | 1,356,106 | 1,406,454 | 1,460,409 | 1,540,669 | 1,571,073 | 1,573,756 | 1,616,202

¥ £ & & Sharcholders' Equity 232,941 | 233939 | 234,628 | 235332 | 236,047 | 241538 | 242259 | 248833 | 257,509 | 273,182

A # ¥ & {& Interest-bearing Debt 794,034 | 840,795 | 828521 | 801,900 | 824,495 | 897,161 | 980,291 | 974,717 | 995535 | 980,505

&A% Loans 610,362 | 597,466 | 585,195 | 574,578 | 531,805 | 548,671 | 605801 | 622,727 | 622,545 | 619,205

BUFF % Government financial agency 146,950 | 170,237 | 185595 | 197,131 | 205,133 | 243,359 | 267,677 | 285327 | 286,337 | 285,738

ERS Private financial institute 463412 | 427229 | 399,600 | 377,446 | 326,672 | 305312 | 338,125 | 337,400 | 336,207 | 333,466

#t{& Bonds 183,672 | 243,328 | 243326 | 227,322 | 292,690 | 328,490 | 350,490 | 351,990 | 364,990 | 361,300

Iv=Y%)b-A—N'— Commercial Paper — — - — — 20,000 24,000 — 8,000 —

HEAFARILE

Deferred payment sale obligation with

Japan Railway Construction Public Corporation 217,597 24,908 22,082 19,113 15,994 12,717 9,224 5,570 1,696 946

% f& % & Capital Expenditures 86,568 | 86,746 68,346 74,004 | 88,995 80,616 | 106,173 87,473 81,865 92,905

B8 Railway 49,737 49,539 41,002 | 44875 34,638 33,021 61,084 50,857 35,300 | 36,118

Z Dt Others 36,831 37,207 27,344 29,129 54,357 47,595 45,089 36,615 | 46,564 56,787
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200345 F 27 H B = F 8 (Forecast as of 27 May, 2003)

HEAIT | RAaEsH ES-} L3-S Ey-) EX- Eg-S BmA®D R 2 | #iEER GhE AR
a8 EoE (L) | RBSL |BFERT| 0 AT | BBAN | FBHE |32=7— | W70 | BEE |REEEE|VYI-Yay| IH | vndIf| 8
Tokyu Tokyu Nagano Tokyu New Tokyu
Construction Tokyu Tokyu Tokyu Store Tokyu Tokyu Department Department Tokyu Seikitokyu Construction
Combined || Tokyu Corp. | (First Half FY) Tourist Tzukyu Logistic Chain Tokyu Land | Community Livable Store Store Recreation Kogyo Shiroki (Second Half]
* 1 * 1 * 1 * 1 * 1 * 2 * 2 * 3 FY)
BRI @A)
Operating Revenues (¥million) 2,527,064 [ 1,210,000 212,000 25,822 15,687 33,789 275,000 510,000 97,700 40,960 403,300 27,720 21,321 85,548 110,000 186,895
ExAEEsm
Operating Income (¥million) 109,295 52,900 1,440 -504 1,208 1,161 5,400 30,000 3,400 3,670 9,200 651 982 3,135 4,000 9,078
REMNE @M
Recurring Income (¥million) 72,942 33,300 -1,011 -492 204 1,435 4,200 19,000 3,500 3,600 3,900 543 1,041 2,508 3,500 9,693
SRS @M
Net Income (¥million) -45,650 -15,000 -1,955 -574 399 1,153 2,500 4,000 1,870 1,410 -3,400 193 327 1,454 1,800 -34,831
A ENE m5m) *4
Depreciation and Amortization (¥million) 90,830 65,300 723 618 1,538 2,040 4,089 11,698 781 630 5319 336 1,126 1,136 5911 340
ZWMAR-EYE @M
Interest and Dividends Income (¥million) 2,422 1,800 142 68 15 60 95 253 29 8 126 22 66 16 32 129
XHFB @EHm)
Interest Expenses (¥million) 47,220 30,400 2,428 0 1,044 225 764 11,387 39 145 3,558 125 18 800 491 566
WAEEHM
Total Assets (¥million) 3,663,129 | 2,139,900 - 25,013 65,502 42,491 136,100 | 881,035 50,581 50,000 228,200 22,862 41,040 86,496 75,026 | 211,432
RIRIRE (AXMZH) @nm
Capital Expenditures (¥million) 144,477 113,700 3,000 460 1,970 2,085 5,300 14,000 3,226 4,100 5,000 200 6,605 750 4,357 65
HEEXR@EEM
Shareholders' Equity (¥million) — 133,000 - 535 996 19,225 35,926 73,201 18,198 10,000 22,960 7,636 23,103 11,883 23,399 22,168
HHFARER@E™
Interest-bearing Debt (¥million) 1,946,308 |( 1,270,000 - 4,080 47,068 8,483 52,300 455,000 2,908 10,000 126,050 8,289 1,230 30,155 22,233 41,640
EBITDA (H%5HM) (¥million) 200,125 118,200 2,163 114 2,746 3,201 9,489 41,698 4,181 4,300 14,519 987 2,108 4,271 9,911 9,418
HHTEEEBITDARKE ()
Interest-bearing Debt” EBITDA Multiple 9.7 10.7 = 35.8 17.1 2.7 5.5 10.9 0.7 2.3 8.7 8.4 0.6 7.1 2.2 4.4
7')—%+y170- (@HM)
Free Cash Flow (¥million) 68,782 65,700 2,300 55 359 1,689 800 -12,968 -1,385 | -12,000 3,550 596 -1,727 2,937 -444 11,734
EXEME  XLAMELIT um)
Operating Income.” Interest Expenses Ratio 2.3 1.7 0.6 — 1.2 52 7.1 2.6 87.2 25.3 2.6 5.2 54.6 3.9 8.1 16.0
WA EFEHIE (ROA) (%
Return on Assets at Operating Income,
Interest and Dividends Income 3.0 2.4 - -1.7 1.9 2.8 4.0 3.4 7.1 6.8 4.0 3.0 2.7 3.6 5.4 -
£ & A F 3 3E (ROE) (%)
Return on Equity — -10.5 - -123.4 50.1 6.1 7.1 5.6 10.8 14.6 -13.7 2.6 1.4 13.0 8.0 -

* 1 HRABTEHOEH TR Consolidated Subsidiary of Tokyu Corp.

* 2. RATHEDEREFS4 Consolidated Subsidiary of Tokyu Land Corp.

*3:RABEEDEHK TR Consolidated Subsidiary of Tokyu Department Store Co.,Ltd.

* 4 RRBTEHORMENE S, EFRAEHEENBERTERV—REEE)I000HAAZEHTD,

Depreciation and amortization cost of Tokyu Corp. includes amortization cost of the consolidation adjusting account of 3,000 million yen posted as sales and general administrative expenses.
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Financial Results of Tokyu Group Publicly Traded Companies and Combin
for the Fiscal Year Ended 31 March, 2003

"R ] %2 xa | %8 | %2 | A2 | sxo | A |Hrxs
&% B | RIER | mA8N |[FERT|0VATMI | RAAT | FBE (12227 70 [ BEE (RAEEE(VIVI-Yay| I YOy T
Tokyu Nagano Tokyu
Tokyu Tokyu Tokyu Tokyu Store Tokyu Tokyu Department Department Tokyu Seikitokyu
Combined || Tokyu Corp. | Construction Tourist Izukyu Logistic Chain Tokyu Land | Community Livable Store Store Recreation Kogyo Shiroki
* 1 * 1 * 1 * 1 * 1 * 2 * 2 * 3

EEIRE @EHM
Operating Revenues (¥million) 2,546,562 || 1,385,438 380,516 29,455 15,779 36,655 274,621 508,625 92,531 40,485 430,774 29,913 20,031 87,770 113,924
EEAE@EHM
Operating Income (¥million) 127,100 76,928 11,097 274 273 1,280 4,637 31,137 3,088 3,492 9,196 708 1,328 2,478 6,033
BEMNE@EHM
Recurring Income (¥million) 84,444 51,921 5,613 242 -686 1,945 3,719 20,358 3,343 3,454 3,562 572 1,433 1,695 5,475
LEFE@EER)
Net Income (¥million) 23,035 3,416 171 -234 | -12,090 2,130 2,097 5,144 1,786 1,361 11,367 161 331 439 2,338
B ENE @5 *4
Depreciation and Amortization (¥million) 101,241 74,458 1,625 632 1,565 1,856 4171 12,457 678 613 6,636 467 935 1,091 5,664
ZMAR-ESEEsm
Interest and Dividends Income (¥million) 2,396 1,452 218 42 7 56 130 678 45 6 121 25 90 29 26
XHIFE@EHM)
Interest Expenses (¥million) 49,325 33,000 5,307 3 1,031 219 777 10,816 36 127 4,070 151 10 832 597
WEE @AM
Total Assets (¥million) 3,844,344 112,511,153 484,110 26,433 66,123 45,060 139,792 894,508 46,324 57,491 236,746 22,627 37,635 89,618 74,684
BRBHRE(EAHIH) @sm
Capital Expenditures (¥million) 180,987 128,586 20,510 343 1,579 3,144 6,556 13,601 1,010 3,402 26,451 194 1,626 5.835 4,888
HEER @R
Shareholders' Equity (¥million) — 151,799 54,232 395 597 18,549 34,403 69,904 16,564 9,358 26,532 7,499 23,007 10,415 21,853
FRlFREG™
Interest-bearing Debt (¥million) 2,116,739 || 1,466,237 222,687 - 47,403 9,381 50,662 461,110 1,430 8,645 131,182 8,871 - 33,212 24,998
EBITDA (5% M) (¥million) 228,341 151,386 12,722 906 1,838 3,136 8,808 43,594 3,766 4,105 15,832 1,175 2,263 3,569 11,697
HHFEEEBITDAMEE ¢2)
Interest-bearing Debt.” EBITDA Multiple 9.3 9.7 17.5 - 25.8 3.0 5.8 10.6 0.4 2.1 8.3 7.5 - 9.3 2.1
7Y—%%yY170- (BHA)
Free Cash Flow (¥million) 185,147 97,695 -5,651 -213 611 1,232 8,555 13,994 1,046 8,060 62,753 1,755 1,828 3,926 4,951
EEANZ  XLFBLA
Operating Income Interest Expenses_Ratio 2.6 2.3 2.1 91.3 0.3 5.8 6.0 2.9 85.8 275 2.3 4.7 132.8 3.0 10.1
WEESEFBEE(ROA) (%)
Return on Assets at Operating Income,
Interest and Dividends Income 3.1 3.1 2.2 1.1 0.4 4.1 3.3 3.6 6.8 6.7 3.2 2.8 3.7 2.7 8.2
# E & A F| 45 & (ROE) (%)
Return on Equity — 2.2 0.3 -53.7 -187.7 13.4 6.2 7.7 11.3 15.3 47.1 2.2 1.4 4.3 11.2

* 1T KRBT EHROERK FR# Consolidated Subsidiary of Tokyu Corp.

*2 . RRATFHEDER FR4 Consolidated Subsidiary of Tokyu Land Corp.

*3 RABEEDEHFR4 Consolidated Subsidiary of Tokyu Department Store Co.,Ltd.

4 RRBTEHOBMENEICT. ERRABHEENBRTERV-—REER) 15495 HHEEH TS,

Depreciation and amortization cost of Tokyu Corp. includes amortization cost of the consolidation adjusting account of 7,549 million yen posted as sales and general administrative expenses.
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Financial Results of Tokyu Group Publicly Traded Companies and Combin

for the Fiscal Year Ended 31 March, 2002 "~

REALT B X R & £ B2 Eg- B0 R A |#HiERA[ X 2
&% Bk | RIER| RA8E [(FERT| BBER | 17VATL | FBE |327-| N7V | BEE (R2EEE| R2AT |VI-vay| IX |(BHERE | /03I
Tokyu Nagano Tokyu|
Tokyu Tokyu Sotetsu Japan Air Tokyu Tokyu Department | Department | Tokyu Store Tokyu Seikitokyu
Combined [ Tokyu Corp. [ Construction Tourist Izukyu | Transportation System Tokyu Land | Community [ Livable Store Store Chain Recreation Kogyo Tokyu Car Shiroki
* 1 * 1 * 1 * 2 * 2 *3

—E e
Operating Revenues (¥million) 3,002,547 || 1,058,156 358,174 32,707 18,325 19,073 420,791 494,453 89,402 33,751 464,351 33,379 280,085 18,412 92,254 55,205 99,767
=E SE )
Operating Income (¥million) 106,794 52,719 7,528 -1,444 1,304 996 10,883 25,578 2,736 3,189 7,704 581 2,944 1,246 1,497 54 3,173
REFE EEm
Recurring Income (¥million) 45,347 18,293 2,063 -1,238 332 1,130 3,500 14,751 3,024 3,170 1,584 393 2,072 1,264 703 -1,370 3,420
ELCEEYErT)
Net Income (¥million) 286 11,891 641 —1,008 327 539 927 7,241 1,656 1,301 -8,699 -1,953 -11,055 262 353 —2,844 1,671
AT E AN (55 x4
Depreciation and Amortization (¥million) 123,637 66,504 1,647 680 1,519 846 23,770 12,738 731 627 7,015 574 4,046 683 1,106 1,516 5414
ZIMA R -BELEEsm
Interest and Dividends Income (¥million) 3,235 1,560 298 61 6 31 140 760 21 13 231 29 141 153 48 121 50
XHIFI R @EBm)
Interest Expenses (¥million) 63,389 35,362 5,452 4 1,063 20 8,631 11,201 55 109 5,053 168 971 48 853 485 765
WEE@Hm)
Total Assets (¥million) 4,627,184 (1 2,497,041 | 561,016 29,249 78,303 19,982 458,464 | 875,909 46,110 | 47,028 350,365 29,730 145,658 38,764 94,025 74,387 72,589
RIFRE (AW @sm)
Capital Expenditures (¥million) 159,436 || 105,856 2,456 513 2,618 1,495 14,367 14,787 745 2,525 12,487 783 2,930 840 670 337 5,667
HEEX@EHM
Shareholders' Equity_(¥million) —| 156,143 55,502 476 12,282 13,158 26,145 63,388 15,028 8,423 21,696 7,362 33,167 22,873 9,955 23,129 19,880
HHFRE@EHA
Interest-bearing Debt (¥million) 2,707,568 (| 1,537,724 | 257,711 229 49,674 631 319,373 472,759 2,143 9,100 219,182 11,658 59,166 2,168 37,290 31,877 27,398
EBITDA (&7M) (¥million) 230,431 119,223 9,175 -764 2,823 1,842 34,653 38,316 3,467 3,816 14,719 1,155 6,990 1,929 2,602 1,570 8,687
HFFAMEBITDAEE 1)
Interest-bearing Debt/EBITDA Multiple 11.8 129 28.1 - 176 0.3 9.2 12.3 0.6 2.4 14.9 10.1 85 1.1 14.3 20.3 3.2
7')—%¥yY170— (BEHM)
Free Cash Flow (¥million) 75,822 —4,783 -20,286 -213 340 471 -86 42,058 2,079 40 29,983 -4 4,701 1,828 —-855 -1,050 3,555
EEMEZIFBLIT @
Operating Income Interest Expenses Ratio 1.7 1.5 1.4 — 1.2 49.8 1.3 2.3 49.7 29.3 15 3.5 3.0 26.0 1.8 0.1 4.1
BHEEEENIEE(ROA) (%)
Return on Assets at Operating Income,
Interest and Dividends Income 2.3 2.2 1.4 -4.5 1.7 53 2.4 3.0 6.1 7.3 2.2 2.1 2.1 3.4 1.6 0.2 4.4
¥ EAFIIE (ROE) (%)
Return on Equity — 8.1 2.1 -102.1 2.7 4.1 3.5 11.9 11.6 16.5 -33.4 -23.4 -28.4 1.1 3.6 -11.4 8.6

* 1 HERITESDER TS Consolidated Subsidiary of Tokyu Corp.

* 2. RBTHEDEHEFRHE Consolidated Subsidiary of Tokyu Land Corp.

*3:RABEEDEHFEME Consolidated Subsidiary of Tokyu Department Store Co.,Ltd.

* 4 RERUTESOBMENE (L, EEAEYEEINE(RTERV—REEE)4196FFAZEHTIVD,

Depreciation and amortization cost of Tokyu Corp. includes amortization cost of the consolidation adjusting account of 4,196 million yen posted as sales and general administrative expenses.
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Financial Results of Tokyu Group Publicly Traded Companies and Combin
for the Fiscal Year Ended 31 March, 2001 N\ 4

HRAT ] ) B4 |mg| x| %8 | 28 | wo XA | HERs| XA
! Bk | RGN | RRELL | FERIT| ATV F—y| HAESER | ITVATL | FBE |132-T—| N7 | BEE |RIEEE| R (WI-ay| IX |EmEE| ST
Tokyu Nagano Tokyu|
Tokyu Tokyu Tokyu Sotetsu Japan Air Tokyu Tokyu Department | Department | Tokyu Store Tokyu Seikitokyu
Combined || Tokyu Corp. | Construction| — Tourist Izukyu | Hotel Chain | Transportation System | Tokyu Land | Community Livable Store Store Chain Recreation Kogyo Tokyu Car Shiroki
*1 *1 *1 *2 *2 *3

BRI &R
Operating Revenues (¥million) 3,076,724 || 1,012,890 | 422,087 34,958 19,505 64,402 15986 | 418385 488,872 85,468 31,935 510,599 32,826 284,075 17,612 | 105447 55,228 103,228
EEAREEEH
Operating Income (¥million) 126,276 64,374 11,622 6 1,493 1,193 984 17,743 25,516 2,393 3,249 6,549 359 4,381 1,205 2,758 | -1,612 3,185
R @B
Recurring Income (¥million) 42,469 23,634 5,901 160 282 -1,069 1,095 7,499 11,052 2,735 3,109 -5,999 203 2,990 1,278 1,804 [ -2,900 3,085
LRI Emm)
[Net Income (¥million) —66,074 | -30,163 2,369 —-677 495 -7.811 250 2,241 2,883 14 1,217 28,491 -147 879 239 -289| -2.831 —2,981
BATHEENE (mmm)
Depreciation and ization (¥million) 117,928 56,185 2,597 712 1,517 2,845 736 23,681 12,704 681 580 8,701 505 4,359 644 1,187 1,643 5243
SZEF B B msm)
Interest and Dividends Income (¥million) 5,101 2,543 387 61 14 67 47 127 1,027 33 33 624 36 179 170 83 161 73
ZHFIR @EBER)
Interest Expenses (¥million) 71,584 38,873 6,125 9 1,214 997 12 9,094 12,438 81 110 6,678 171 1,088 68 1,005 436 895
WEE@RM)
Total Assets (¥million) 4,795,979 || 2,499,886 | 578,573 32,858 77,565 96,059 18,532 | 477078 | 890,835| 44234 40,573 378918 28,016 143,184 43418 | 100,008 74911 73,150
RIRRE (EAMH) @5m)
Capital Expenditures (¥million) 174,656 || 107,316 2,643 753 1,558 1,869 1,122 4,985 27,084 435 1,772 11,515 359 4,923 9,299 794 1,134 4,615
FREAAR @R
Shareholders' Equity (¥million) —|| 139,066 5,492 1,498 11,938 17,362 12,991 26,305 58,376 13,524 7,341 30,424 9,316 44,792 23,325 9,689 26,677 18,977
AHFREEED
Interest-bearing Debt (¥million) 2,819,833 | 1,506,916 | 279,553 203 48,998 56,951 30| 333703]| 504,716 3,104 6,300 247,224 10,882 64,532 6,936 39,570 28,845 30,410
EBITDA (&%) (¥million) 244,204 120,559 14,219 718 3,010 4,038 1,720 41,424 38,220 3,074 3,829 15,250 864 8,740 1,849 3,945 31 8,428
AHFEE EBITDAEE
Interest-bearing Debt”EBITDA Multiple 11.5 12.5 19.7 0.3 16.3 141 0.0 8.1 13.2 1.0 1.6 16.2 12.6 74 3.8 10.0 930.5 3.6
7')—Fryva70— (@5
Free Cash Flow (¥million) 138,320 25,796 5,983 -1,416 2,408 -850 411 23,658 24,197 2,376 -14,592 55,635 1,326 555 3,911 696 -1,118 5,429
EERETIFIBL A 0
Operating Income.Interest Expenses_Ratio 1.8 1.7 1.9 0.7 1.2 1.2 82.0 20 2.1 29.5 29.5 1.0 2.1 4.0 17.7 2.7 — 3.6
HREEEEFIEROA) %0
Return on Assets at Operating Income,
Interest and Dividends Income 2.1 2.7 20 0.2 1.9 1.3 5.7 3.7 3.0 5.6 71 1.7 14 3.2 34 2.7 -1.9 4.3
I EAFIIE (ROE) (%)
Return on Equity —| -19.1 61.3 -36.9 42 -35.0 1.9 9.2 6.0 0.1 17.6 -63.8 -1.6 20 1.1 -2.9 -104 -144

* 1 HEBITEHROEREFS4 Consolidated Subsidiary of Tokyu Corp.
* 2: HATREED:EEFS4 Consolidated Subsidiary of Tokyu Land Corp.
* 3 HBEBEEDERE TR Consolidated Subsidiary of Tokyu Department Store Co.,Ltd.
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Financial Results of Tokyu Group Publicly Traded Companies and Combin
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BORRIT . A BX | ®RA| B2 e LN ZHD R | HERE| R &
! B | RRER| RREL | FERIT| ATy | HAESER | ITVATL | ABYE |1:-T—| InNTL | BEE | RIEEE| REAV (V)I-a| IH | EEEE| JHIE
Tokyu Nagano Tokyu|
Tokyu Tokyu Tokyu Sotetsu Japan Air Tokyu Tokyu Department | Department | Tokyu Store Tokyu Seikitokyu
Combined || Tokyu Corp. | Construction|  Tourist Izukyu | Hotel Chain | Transportation System | Tokyu Land | Community Livable Store Store Chain Recreation Kogyo Tokyu Car Shiroki
*1 *1 *1 *2 *2 *3

BRI EER)
Operating Revenues (¥million) 3,070,930 || 995228 | 433727 34,801 25,140 67,682 16,132 | 390,330 | 484,860 80,430 30,459 511,632 32,925 288,312 18,154 | 105,902 61,449 106,109
EEREEER
Operating Income (¥million) 106,364 60,416 11,324 -3,523 2,386 272 1,156 9,578 20,412 2,152 2,274 5,954 198 5,242 1,145 3,330 -5916 2,389
BENEEER
Recurring Income (¥million) 43,130 31,249 4,978 -3,126 665 -1,304 1,257 2,483 8,152 2,454 2,040 2,342 33 3,652 1,445 2,423 —6,090 1,540
LRI @R
Net Income (¥million) —5,400 1,764 | -16,739 —5,556 -2,015 721 84 1,139 | -14.291 1,216 656 14,788 533 935 168 55 —8,128 822
RITEHEENE (=75
Depreciation and ization (¥million) 112,073 50,908 2,467 732 1,572 3,035 752 23,171 12,195 631 512 7,157 461 4,057 630 1,444 1,648 5,504
SZHF S BRL & @nm)
Interest and Dividends Income (¥million) 5,294 2,640 415 59 33 72 30 170 919 36 21 613 8 185 266 72 194 100
HLFR - BI5 FhEmm
Interest Expenses (¥million) 76,408 38,939 7,095 45 1,459 1,137 12 9,682 13,686 83 114 7,941 171 1,125 78 957 421 971
WEE@HM
Total Assets (¥million) 4,927,553 || 2,528,353 | 626,170 35,546 80,837 90,951 17,889 | 486,309 [ 872,457 42,743 51,598 484,710 29,070 145471 36,864 [ 112,412 74,018 78,119
SRR E (BARIXH) @mm)
Capital Expenditures (¥million) 229,191 146,739 14,362 678 1,910 1,230 425 18,844 32,842 1,180 1,199 16,724 664 5,623 1,035 1,471 3,590 668
HREER @B
harcholders' Equity (¥million) —| 176,465 2,239 2,172 11,604 217,247 12,968 22,394 36,982 13,731 6,482 58,942 9,251 43,792 19,141 9,997 27,718 22,328
FRFREBEE@EHM)
Interest-bearing Debt (¥million) 2,977,868 || 1,536,831 | 301,677 208 52,359 51,194 50| 357,812 539,000 4,382 6,300 313,015 12,217 66,113 7,404 44,052 28,614 33,783
EBITDA (57) (¥million) 218437 111,324 13,791 —2,791 3,958 3,307 1,908 32,749 32,607 2,783 2,786 13,111 659 9,299 1,775 4774 -4268 7,893
HFIF R EBITDARG R ¢
Interest-bearing Debt,”EBITDA Multiple 13.6 13.8 21.9 — 13.2 15.5 0.0 10.9 16.5 1.6 2.3 23.9 18.5 71 42 9.2 — 43
7Y—FyYa70- (EHF)
Free Cash Flow (¥million) 71,855 27,646 44,874 2,243 5,288 940 1,471 23,658 23,527 -180 -10,542 -11,554 -176 2,551 662 5,711 -5,070 2,313
EERE A FBL A ¢
Operating Income. Interest Expenses Ratio 1.4 1.6 1.6 — 1.6 0.2 96.3 1.0 1.5 25.9 19.9 0.7 1.2 4.7 14.7 35 — 2.5
WEESEEFIEROA) (%0
Return on Assets at Operating Income,
Interest and Dividends Income 2.3 2.6 1.8 -9.6 33 0.4 6.8 20 23 5.3 4.0 1.3 0.7 3.7 3.6 3.0 -1.2 3.2
HRE AR (ROE) (%)
Return on Equity —| 1.0 — —-221.3 -50.0 -2.6 0.6 5.3 -33.1 9.3 12.5 35.2 6.0 2.1 0.9 0.6 -25.6 3.7

* 1 HRERSITEMOEEFTRH Consolidated Subsidiary of Tokyu Corp.
* 2 HRATEEDEREFS4 Consolidated Subsidiary of Tokyu Land Corp.
* 3 HAEEEDERE TS Consolidated Subsidiary of Tokyu Department Store Co.,Ltd.
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o CORPOR,
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RERT R A BX | XA | ®& B A0 R |[HERR "2
BH Bk | RSGESR| RRED | FERAT| STV | 1EEKEE) | IFVATL | TBIE (1oT—| BEE | RAEEE| REAT |VI-ay| I | EERLE| JnvIE
Tokyu Nagano Tokyu
Tokyu Tokyu Tokyu Sotetsu Japan Air Tokyu Department | Department | Tokyu Store Tokyu Seikitokyu
Combined || Tokyu Corp. | Construction|  Tourist Izukyu | Hotel Chain | Transportation System | Tokyu Land | Community Store Store Chain Recreation Kogyo Tokyu Car Shiroki
*1 *2 *3

BRI @B
Operating Revenues (¥million) 3,171,035 573423 | 490,138 36,258 | 22,496 73,772 16,240 | 369,008 | 525,851 77,901 487,500 34,601 297,188 18,077 [ 105,801 51,603 | 103,680
BRI @R
Operating Income (¥million) 74,978 48,965 556 -5,571 2,887 -1,619 1,076 1,154 17,417 2415 5516 282 7,328 1,042 256 -5495 1,466
REFEEEm)
Recurring Income (¥million) 12,742 24,454 -9,890 -5,690 8 -3,000 1,161 3,662 2,574 2,551 -345 388 5,767 723 -569 —6,731 618
LRI @R
Net Income (¥million) —199.417|| -27,900 | -74,775 -3,774 802 -7,383 528 536 | —22,587 992 62,476 -163 1,176 286 -1,978 —2,016 144
RITHEENE (m75m)
Depreciation and Amortization (¥million) 113,336 52,268 3,683 605 1,335 3,558 849 20,842 11,687 544 5,953 492 3,990 583 1,641 1,744 4,698
ZEFIR-BELLE@Em
Interest and Dividends Income (¥million) 6,259 1,986 776 82 62 81 37 179 1,224 53 778 13 204 411 106 212 121
KHLFR-BI5 ¥ s
Interest Expenses (¥million) 79,021 33,776 7,920 38 1,662 1,086 15 9,324 15171 71 6,319 184 1,255 89 932 362 1,072
HWEE@RD
Total Assets (¥million) 4,993,318 | 2,360,427 | 683,359 36,605| 67516 101,228 16,929 | 478,506 | 947,501 40,419 520,030 28,429 144,959 41,692 112,739 85930 | 79,256
ERIRIRE (BARIXH) @5m)
Capital Expenditures (¥million) 286,168 || 101,849 61,647 1,723 1,999 2479 1,071 74,296 35,252 3116 54,646 696 2,374 1,783 1,143 2,669 4,884
BREER @M

holders' Equity (¥million) —|[_176,314 —6,961 2717 3547 27,989 12,900 20,457 49,324 [ 12,296 25171 8,602 43,597 19,120 9,942 35814 | 21,597
BRFEEERD
Interest-bearing Debt (¥million) 3,039,740 || 1,438,740 | 354,501 338 60,784 58,799 80 [ 369,177| 579,715 4215 355,274 11,729 55474 11,686 45,930 28028 | 35715
EBITDA (575F) (¥million) 188,314 | 101,233 4,239 -4,966 4,222 1,939 1,925 21,996 29,004 2,959 11,469 774 11,318 1,625 1,897 -3,751 6,164
HFTEE EBITDAfEE ()
Interest-bearing Debt/EBITDA Multiple 16.1 142 83.6 — 144 30.3 0.0 16.8 20.0 14 31.0 15.2 4.9 72 24.2 - 5.8
ERFDSHFBL A o5
Operating Income~Interest Expenses Ratio 0.9 14 0.1 — 1.7 — 71.7 0.1 1.1 31.4 0.9 15 5.8 11.7 0.3 — 1.4
HREEREFIHEROA) %)
Return on Assets at Operating Income,
Interest and Dividends Income 1.6 25 0.2 -14.2 44 -15 6.5 03 1.9 6.4 1.3 1.0 5.1 34 0.3 6.3 20
R EEAFIIHE (ROE) (%)
Return on Equity — -134 -486.3 -96.7 — —23.2 4.1 2.7 -37.4 8.7 -1284 -1.9 2.7 1.5 -18.1 -5.5 0.7

* 1 HRAITESOEEF R4 Consolidated Subsidiary of Tokyu Corp.
* 2. REAEEDEREFRE Consolidated Subsidiary of Tokyu Land Corp.
*3: REEREDERFEFR Consolidated Subsidiary of Tokyu Department Store Co.,Ltd.
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Tokyu Group 0 0O,
Notes to Financial Data

of Tokxu Groug Publiclx Traded Comganies and Combined

-Interest-bearing Debt =Bonds + Loans +Commercial Paper

-EBITDA=0Operating Income + Depreciation and Amortization

-Interest-bearing Debt / EBITDA Multiple =Interest-bearing Debt / EBITDA

*Free Cash Flow=EBITDA — Capital Expenditures —Interest Expenses

=Operating Income / Interest Expenses Ratio=Operating Income / Interest Expenses
-ROA=(Operating Income +Interest and Dividend Income) / Average Total Assets x 100
ROE=Net Income / Average Shareholders' Equity x 100

-Figures of companies designated *1, *2, *3 are excluded from the "combined" figures because those figures are included in the consolidated financial accounts
of Tokyu Corp., Tokyu Land Corp. and Tokyu Department Store Co., Ltd., respectively.
Regarding the figures of Izukyu Corp. for FY 3/2000 and Tokyu Construction Co., Ltd. for FY 3/1999, figures in the income statements of both companies are
included in the "combined" figures since those income statements were not consolidated into Tokyu Corp.'s financial accounts due to the fact that they became
subsidiaries near the end of the periods concerned.

Figures of Tokyu Hotel Chain Co., Ltd. have been included in Tokyu Corp.'s consolidated financial accounts and not shown independently since FY 3/2002 becaus
Tokyu Hotel Chain Co., Ltd. became a wholly-owned subsidiary of Tokyu Corp. through a share exchange in July 2001, thus becoming a privately-owned company.

Figures of Tokyu Car Corp. for FY 3/2003 are included in Tokyu Corp.'s consolidated financial accounts and not shown independently because Tokyu Car
Corp. became a wholly-owned subsidiary of Tokyu Corp. through a share exchange in October 2002, thus becoming a privately-owned company.

Figures of Japan Air System Co., Ltd. for FY 3/2003 are not shown because the company has become a Japan Airlines Group company
through the integration in October 2002 with Japan Airlines Co., Ltd.

-Sotetsu Transportation Co., Ltd. changed its company name to Tokyu Logistic Co. Ltd. in April 2002.

Figures of depreciation and amortization cost were obtained from the consolidated statements of cash flows or segment information in the
"Yukashoken-hokokusho (financial statement report)" or the "Kessan-tanshin (eanings report)". Depreciation and amortization cost in fiscal year
of Tokyu Corp. includes amortization cost of the consolidation adjusting account posted as sales and general administrative expenses.

- Capital expenditure figures were obtained from the "Facility conditions" figures in the "Yukashoken-hokokusho" or from capital expenditure figures pertaining
to segment information in the "Yukashoken-hokokusho" or "Kessan-tanshin".

- Capital expenditure figures in the "Yukashoken-hokokusho" of Tokyu Construction Co., Ltd. include non-cash items. (Please refer to the
"Yukashoken-hokokusho" of the company.)

* Tokyu Construction will separete the company on 1 Oct. 2003. Tokyu Construction (New) will succeed the position. Its operation figures of last half fiscal year

are included in consolidation.
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Tokyu Group

Statements of Cash Flows

& r 9
of Combined Tokyu Group Publicly Traded Companies &///

(+1EM ¥ billion)

RERITERGER) T—7 (%X 2B ERC/FREEAR)
Tokyu Corporation Combined Tokyu Group Publicly Traded Companies
(Consolidated) (Consolidated)
FY3/2004 FY3/2004
FY3/2002 | FY3/2003 2003527 R T FY3/2002 | FY3/2003 2003527 R T
Forecast as of 27 May, 2003 Forecast as of 27 May, 2003
EEEHICELSFrya-T0—
Cash Flows from Operating Activities 65 1 04 1 02 1 32 1 69 1 38
BREEHICKSFryia-T0— _ _ _ _ _
Cash Flows from Investing Activities 70 6 36 54 1 6 69
HBRHCLDFvyya-O0— _ _ _ _ _ _
Cash Flows from Financing Activities 30 154 59 127 254 83
RERUVEERFYIEME _ _ _ _ _
Net Increase in Cash and Cash Equivalents 33 58 6 46 L 1 1 4
RERUBRERFVOHMKRES
Cash and Cash Equivalents at End of Year 99 50 5 1 220 1 32 1 1 8
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*Forward-looking Statements
All statements contained in this document other than historical facts are forward-looking statements

representing the beliefs and assumptions of Tokyu Corporation based on information currently available.
Tokyu wishes to caution readers that actual results may differ materially from expectations.
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