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Main Points of Resultsin the First Half of FY 2008 @

(100 million yen)
2008/9 2007/9 2008/9
First Half Results Rate of Forecast as Rate of
Results Results | Change Main changes Change Main changes
d change d of May 15 change ang
Retail: -147; Other: -47; .
Operating revente 643 6603  -261 - 3.9%|; rconaion: s12 6565  -133 - 2.00|Red Estate -47; Retail: -40
. . Transportation: - 82; Retail: -16; Red Estate: +8; Retail: +3;
Operating profit 328 462 -133) - 2000y -10; Other: -8 320 +8 +26% Transportation: +2; Leisure and Services: -4

Negetive amortization of goodwill: -21;

Non-operating profit 65 99 -34 -34.4% Gain on equity method: -9 69| -3 - 5.3%|Gain on equity method: -10
Non-operating expenses 100\ 102 -1 -16% 119 =18 - 15.6%|Interest expenses: -10
Recurring profit 293 459 -166| - 36.2% 270 +23 +86%

Reversa of urban railway s improvement

Extreordinary gains 61 66| -4 - 7.4%|reserve: -26; Subsidies received for 51 +10 +20.4%
construction: +28

Impairment loss: -57; Reduction of subsidies Recall expenses: +12

Extreordinary losses 109 133 =29 - 2L4%)eceived for construction: +28 81 +28 +34.9% Impairment losses: +12

m Comparison with forecast in May

Operatingrevenue A fall of ¥13.3 bn dueto smaller
salesin areas other than those along the railway linesin
the real estate sales business of the Company, and adrop
in salesin theretail business.

Operating profit A rise of ¥800 mil due to our efforts
to reduce costs and selling expenses, despite the fall in
operating revenue.

Recurring profit Anincrease of ¥2.3 bn thanks to the
rise in operating profit and afall in interest.

Net income A fall of ¥400 mil, which was amost in
line with the forecast, due to the generation of
impairment losses and recall expenses under
extraordinary losses, despite the rise in recurring profit.

m Year-on-year comparison

Operating revenue A fall of ¥26.1 bn from the year-ago level due to the leasing of some stores
in department store operations in the retail business and a decline in orders for manufacturing
rolling stock. The fall came despite an increase in the Company’ s transportation revenue resulting
from the extension of the Meguro line.

Operating profit A fall of ¥13.3 bn due to an increase in depreciation and amortization (+¥3.1
bn) and cost of disposal of fixed assets (+¥2.4 bn) in the railway operations associated with the
completion of large construction works and the introduction of new rolling stock, as well asan
increase in costs in other businesses along with the implementation of value-up investments and a
decrease in salesin the retail business.

Recurring profit A decline of ¥16.5 bn due to the fall in operating profit aswell asadrop in
non-operating profit, reflecting afall in amortization of negative goodwill and investment gains
from equity method.

Net income A fall of ¥14.2 bn which was smaller than the decline in recurring profit. This was
because impairment losses, which we recorded in alarge amount for stores of Tokyu Storein the
previous year under extraordinary losses, decreased in the first half under review.
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M ain Points of Full-Year Results Forecast for FY 2008 @

(100 million yen)
Full-Year Result 3 3 o 3 e
Forecast as e . Forecast as e 0 .
Forecast of Nov 13 | Results | Change — Main changes of May 15 Change — Main changes
. Other: -230; Retail: -165; Redl Estate; +95; Retail: -60; Red Estate: -42;
Operating revenue 13460 13,729 - 269 -2.0% Transportation: +25 13,640 -180 -1.3% Lesure and Services: -41; Hotd: -17
. . Transportation: -93; Other: -22; 0 Redl Estate: +12; Transportation: +8;
Operating profit 720 867 - 147| - 17.0%)|Reil: -20: Hotel: -14 710 +100  + 14%)|Recsil: +4
Gain on equity method: -49; Income from Gain on equity method: -44
Nor-operating profit 130 239 -109 - 45.8% :T:;r:i/i:zlij('jnai?ogii;\?v?ﬁ:' z?) Negetive 165 -3 -212% (Tokyu Land: -31, Tokyu Construction: -10)
Non-operating eqenses 228 226 +1 +05% 235 -7 - 3.0%|Interest expenses: -21
Recurring profit 622 830 - 258 -29.3% 640 -18  -28%
. . Reversd of reserves: -53; Gain on sale of assets: -39; .
Bxraordinary ggins 185 193 -8 - 4-2%| g ipsidies received for construction: +95 159 +26| + 16.4%|Gan on saleof assds: +12
Impairment loss: -146; Loss on disposal of fixed .
; ) . . loss: ; Recall 2;
Extraordinary losses 249 359 110/ - 30.7% ﬁzsru —Cit%i’o;:it;cuon of subsidies received for 194 +55 +28.4% L“;s:;:ﬁ:;pg; ;fl;llxeRd assae;pf;se +1.

Net income 320, 460 - 140, - 30.4% 390 -70 -17.9%
e STTTTTTTTTIIIITTIIeeeees v Breakdown of extraordinary gans (100 million yen)
+ m Comparison with forecast in May 2009/3 | 2009/3
1
' Operating revenue A fall of ¥18 bn in anticipation of smaller sales ! Forecast as| Forecast as Change
, intheretail business, adrop in salesin advertising operationsin the : of Nov. 13| of May 15
i leisure and services business, and adrop in salesin the real estate sales : Transfer to urban railways improvement reserve 26 26 0
1 business of the Company. ' |Reduction of fixed assets 122 108 14
1 . . . . . I .

1 Operating profit A rise of ¥1 bn due to the review and reductionof 1 [Loss on sale of fixed assets 3 3
I expenses in each business, despite the fall in operating revenue. i |Loss on disposal of fixed assets 32 25 7
1 I N

' Recurring profit A fall of ¥1.8 bn due to adeclinein investment ' [Impairment losses 14 14
i gains from equity method, despite the increase in operating profit. i |Loss on revaluation of inventories 12 8 4
! ! - .-y

| Net income A decline of ¥7 bn from the forecast in May based onthe | |L0ss on revaluation of securities 1 1
i expectation of afall in recurring profit and an increase in extraordinary 1 |Recall expenses 13 13
1 losses such as impairment losses, loss on disposal of fixed assets,and ! |Others 26 27 -1
 recall expenses,. ' [Total 249 194 55




Full-Year Results Forecast for FY 2008 (by Segment) @

(100 million yen)

Full-Year Results| 20093 2009/3
Forecast as Forecast as
Forecast
of Nov. 13 Remarks of May 15 Change Remarks
Railway operations of the Company: 1,486; Railway operations of the Company: -5;
Operating Tokyu Bus: 275 Tokyu Bus: -6
revenue 2,003 (Revenue from fares: +1.0%, Passengers 2,020 17, (Revenue from fares: -0.8%, Passengerg
Trgnspor- carried: +1.1%) carried: -0.5%)
e Operatin Railway operations of the Company: 243; Railway operations of the Company: +11;
profi ’ 9 246|Tokyu Bus: 2 238 + 8| Tokyu Bus: -2
P L (Depreciation: 329, Disposal cost: 69) L (Depreciation: +14, Disposal cost: -14)
Operating Real estate sales: 667; Real estate sales: -29;
revenue 1487 peal estate leas ng: 369 1529 " 42| e estate leasing: +2
Red Edtate Operétin Real estate sales: 157 Real estate sales: +5
Ing . ) . T,
profit 255 Real estate leasing: 88 243 +12 Real estate leasing: +10
Operatin Tokyu Department Store: 2,819; Tokyu Tokyu Department Store: -73; Tokyu
rpevenueg 6,329 Store Chain: 3,086; Shopping center 6,389 - 60| Store Chain: +2; Shopping center
Retail operations: 234 operations: -1
al
Operatin Tokyu Department Store: 71; Tokyu Store Tokyu Department Store: -13; Tokyu
profit 9 129|Chain: 61; Shopping center operations: 46; 125 + 4| Store Chain: -2; Shopping center
P Goodwill: -58 operations. +4
Operating Tokyu Agency: 1,132; Tokyu Agency: -56;
Leisureand| revenue 1819 its communications: 160 1,860 -41 its communications: -2
Services Operating 30 Tokyu Agency: 3; 34 -4 Tokyu Agency: -4,
profit its communications: 10 its communications: +0
Operating 1,001|Tokyu Hotels: 850 1,018 - 17|Tokyu Hotels: -10
Hotels revente
OZ?O??I"Q 22| Tokyu Hotels: 10 26 - 4| Tokyu Hotels: +0; Mauna Lani Resort: -5
Orp;g:;;g 1,667|Tokyu Car Corporation: 656 1,652 + 15| Tokyu Car Corporation: +6
Other
Operating . -
. 38| Tokyu Car Corporation: 11 42 - 4| Tokyu Car Corporation: -2
operangl - 846 -828]  -18
Elimination :
Operating 0 2 -2
profit
Operaingl 13 460 13640 - 180
revenue
Total Operating
orofit 720 710,  +10

[#ea Ty,
4

m Comparison with forecast
in May

Transportation

A risein profit dueto revisionsin
expenses, although adeclinein
revenue is expected as the number of
passengers in the second half is
revised in light of the trend in the
first half.

Real Estate

A risein profit due to the review of
sales areas and expensesin leasing
operations, although afal in
revenueis expected in sales
operations of the Company and other
Group companies.

Retail

Anincreasein profit thanks to
higher income in Tokyu Card and
the solid performance of shopping
centers, while revenue is expected to
decline mainly in department stores
in light of the trend in the first half.

Leisureand services

A fall in ordersis anticipated in
advertising operations focused on
mass media.

Hotels

A fall in both revenue and profit in
Japan and overseas in light of the
trend in the first half.

Other

A declinein profit due to an increase

in expenses, despite arise in orders
for rolling stock, etc.
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First Half Results (Transportation Segment) @

(100 million yen)

2008/9 2007/9 2008/9
Transportation ecast
i Results | Results | Change Rate of Remarks For o Change Rate of Remarks
change of May 15 change

Operating revenue 1,000 988 +12| +1.3% 1,008 -7 -0.7%

Railway operations of the Revenue from fares: +5 (+0.8%) Revenue from fares: -2 (-0.3%)

Company 742 731 +11) +1.5% Passengerscarried:  (+1.0%)[+2.4% in real terms] 745 2| -04% Passengers carried:  (-0.1%)

Revenue from fares: +0 (+0.4%) Revenue from fares: -3 (-2.4%)

Tokyu Bus 140 139 +0 +0.2% Passengers carried:  (+0.7%) 143 -3 -24% Passengers carried:  (-2.2%)
Operating profit 146 229 -82| -36.2% 144 +2| +1.7%

Railway operations of the Overhead costs: -9; Repair costs: -4;

Compzyny > 136 213 - Depr_eciation:.+31; Disposﬂ costs: +24 (see below); 136 +0 Depreciation: +7; Diszzsal costs: +4

Sharing of retirement benefits, etc.: +11; Renewal of
uniforms; +8; Outsourcing costs: +7; Power costs: +4;
Tokyu Bus 7 9 -2 PASMO-related: +3; Personnel expenses: +3 5 +1
L Renewal of rolling stock, extension of the Meguro Line (June),

Depreciation 182 150 +31 operation of express service on the Oimachi Line (March)
Disposal cost of fixed assets 33 8 +24 Extension of the Meguro Line: 19
Amortization of goodwill 3 3 +0
Tokyu EBITDA 365 391 - 26

Main topicsin thefirst half of the fiscal year ending March 2009 = Effect of the extension of the Meguro Line on the number of passengers

! Sub-total of the Meguro Line and the Toyoko Line (nominal) !
(%) | = -e= = Tota of al Iines}nominal)
|

March 2008: Operation of express services commenced in the Oimachi Line. |
——a—— T otal of all lines (excluding the effect of PASVIO) }

March 2008: The Y okohama Municipa Subway Green Line opened.

June2008: The Meguro Line was extended to Hiyoshi. 4

June 2008:  The Tokyo Metro Fukutoshin Line opened. 3

Number of passengersand revenue from fares ’

(Passengers) !
A rise of 1.0% year on year, duein part to the effect of the extension of the ! 1 | __
Meguro Line !
(Up 2.4% in real terms excluding the effect of PASMO in the previousyear) | 0 . .07
A fall of 0.1% from plan due to weather in the first half and other factors ! .

(Revenue) T e
Therisein revenue was 0.2 points lower than the increase in passenger | .
numbers, duein part to the shift of the route from the Den-en-toshi Line i 2 ®17

(Azamino) to the Meguro Line (Hiyoshi).

i April M ay June July August September




First Half Results (Real Estate Segment)

(100 million yen)

2008/9 2007/9 2008/9
Real Estate ecast
Results Results | Change REC Remarks For o Change REE Remarks
change of May 15 change
. [Other than the below] [Other than the below]
Eheratiiglicicnte =69 =83 141 - 25%| g exin Western Australia: -3 617 “ 47 - T8%|gyesin western Australia: -7
<Sales> Company-owned land: -16 <Sales> Company-owned land: +13
Real estate sales 180 184 -3 -17% Revolving fund-type: +14 21l -30 -14.3% Revolving fund-type: -42
Real estate leasing 179 182 -2 -15% 177 +2| +1.2%
[Other than the below]
Operating profit 85 92 -6| - 7.2%|Salesin Western Australia: -2 77 +8 +11.1%
K| Redlity: -2
<Sales margin> <Sales margin>
Real estate sales 33 26 +6 Company-owned land: +11 32 +1 Company-owned land: +7
Revolving fund-type: +2 Revolving fund-type: -7
Real estate leasing 49 56 -7 Remodging of Machida Termint 45 +3
Depreciation 31 31 +0
Disposal cost of fixed assets 3 2 +1
Tokyu EBITDA 120 126 -6

Main topicsin thefirst half of the fiscal year ending M ar ch 2009

Real estate sales

m |n comparison with the previous year, afall in revenue and arisein
profit because of afall in sales of single family homesin Tama Den-
en-toshi and arisein sales of condominiums (Dresser Tama-Plaza and

m |n comparison with the plan, solid progressin sales of condominiums
constructed on the Company-owned land in Tama Den-en-toshi and
sales of single family homes, but afall in revolving fund acquisition

sales, mainly in areas other than those along the railway lines.

i others) and sales for corporations.

Real estate leasing

m |n comparison with the previous year, afall in revenue and profit
dueto an increasein repair expenses at the time of replacing tenants
in the Machida Terminal Plaza.

m |n comparison with the plan, favorable results in sales and profit,
such as progressin rent revisions at the time of contract renewals
that was almost in line with plan.




First Half Results (Retail Segment) &

(100 million yen)

2008/9 2007/9 2008/9
Retalil Rate of Forecast as Rate of
Results Results Change change Remarks of May 15 Change change Remarks
Operating revenue 3,105 3,252 - 147 -4.5% 3,146 - 40 -1.3%
Effect of leasing M achida Store: -85 . .
Tokyu Department Store 1,366 1,506 - 139 -90.3% Closure of Kitami: -29 1,406 -39 - 2.8%|Fall in sales of clothing
: <Sales> -1.1% (existing stores: +0.8%)
TEHY COREIER 1,526 1,539 -12 - 0.8% Reduction of areaof Gotanda Store 1549 -22 -1.5%
. . Partia opening of Tama-Plaza T errace
Shopping center operations 114 106 +8 + 8.0% Opening of Shizuoka 109 114 +0 +0.7%
Operating profit 61 78 -16| -21.7% 58 +3[ +56%
Fal in sales margin, rise in expenses L ;
Tokyu Department Store 29 49 -20 Clearance sale of M achidain the previous y ear 36 -6 Dedinein sales margin
Tokyu Store Chain 27| 28 -1 30 -2
Shopping center operations 27 27 +0 18 +9 Cost reductions, etc.
Depreciation 57 55 +1 F o o o o .
Amortization of goodwill 27 28 +0 Tokyu Department Store
Tokyu EBITDA 147 162 -15 A significant decline in revenue due to the sluggish

economy, the special factor of closing Kitami Tokyu
Department Store, and the leasing of the Machida store
to tenants, which commenced in the previous fiscal year.
A fal in profit primarily due to adecline in gross profit

Main topicsin thefirst half of thefiscal year ending M ar ch 2009

1
1
1
1
1
1
1
1
1
1
|
1
m Tokyu Store: Rate of changein sales at existing stores m  Tokyu Department Store: Rate of [ ) .
Y J g changein revenue ! associated with the weak economy.
T Tokyustore T TT K Salesby Store !
8 | —o—Datgannounced by Japan Chain Stores Association | Rate of year- | Revised | | TOkyU Store
on-year changeffor leasing| 1 H H
6 Fome Store of Tokyd (Rome Sore: el 2 | A fall in revenue and profit due to the closure of four
4 Toyoko store) ) | 1 stores associated with the construction underneath the
T o S3| 32| | elevated railway tracks, despite efforts to increase
2 Sepporo store _ 7.3 58| 1 revenue such asthe remodeling of the Gotanda store
0 Others {Machi do Kook, Hiyosh) 2281431 1 and the construction of two new stores, including the
2 Sales by Merchandise (excluding M achida store : N|sh|k0yamastore.
Rate of year- ! .
-4 on-year change| Share i Shoppl ng centers
Menswear/furnishings -53 4% i i i i
E555588% 5B z2g8¢gs g g g g Womeraneaunisings ool 2 ! ,T]nsem_reve?uethankstoznmc(;easemwl&dueto
5SS 2>% nom B B S35 s S Sy Other clothingitems 31 s | the opening of Remy Gotanda an the strong _
T =335 E€EgFE 2B ="735%¢ Personal items 23 8% 1 performance of SHIBUY A109, but operating profit was
= T 28 2 3 &5 8 = z Z Miscellaneous goods -4.4 3% 1 P . ) .
& 2 a4 o g Household articles 53 a¢ ! inlinewith the level in the previous year due to the pre-
Food 17 39%| 1 i
Others ST o | opening expenses for Remy Gotanda.
Total 2.6 100%| ~T T T T T T T T T T T T T T T T T TS oSS oo oo omomoo—omo-o--




11 . Progresswith the Business Plan
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Solid Sustainable Growth
In the Medium and Long Term

(100 million yen)

2,000

1,800

1,600

1,400

1,200

10.8 times

5.3%

1,328

=@— Tokyu EBITDA
—@—D/E retio
=@=Tokyu EBITDA/Totd assets

(Actual)

{ Earning capacity (Tokyu EBITDA) X

(Plan)

1,900 or

'8.0%

Financial health (D/E ratio)

2.0t

FY2000 FY2001 FY2002 FY2003 FY2004 FY2005 FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013

more

DIr more

imes
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M easur esto I ncrease Shareholder Value @

I
(Up to now) : (From now on)
I Compounded Average annual growth rate Im pr ovin g
I in six years r |
| Tokyu EBITDA: 3.0% Sha eho der
-More focused businesses I Operating profit: 2.6%  -Maintaining and improving Val ue
-Reducing Interest bearing debt | Active capital expenditure - sustained and certain
: Proporti fits divial
| each year (FY 2008 — FY 2010) business oportion profits division
rowth
: Investing in safe and g
;U : comfortable living
8 I . environments tilize Financial Leverage
N -
C<> . O &
@ N S
Q I E R Capital
I -
policy
=N i D g
- -~ 35
% Q. 8 Looking to achieve aflexible return for sharehol ders through dividends increases and
0. I ~ % share buybacks, targeting an ROE of 10%, a DOE of 2%, and an equity ratio of 20%
N &
o) . X
-p . S =
g
—+ |
- 1 12



Progressin Town Blocks of Shibuya Station

and Vacant Lot on Toyoko Line

m Orientation of the town blocks of the station and the vacant lot on the Toyoko Line

December 2005:
September 2007:
June 2008:
FY2012:

After FY2012:

Designated as an emergency development areafor urban renaissance

Shibuya Station Central District Redevelopment Guideline 2007 formul ated

Shibuya Station Infrastructure Development Policy announced

Mutual direct train service between the Toyoko Line and the Tokyo Metro Fukutoshin Line to be commenced
Development of the town blocks of the station and the vacant lot on the Toyoko Line to begin

m Shibuya Station Infrastructure Development Policy

Formulation of the development policy of urban infrastructure such as station fronts, roads, railways, rivers,
sewage systems and pedestrian network

Future view (development plan) *

Overview of development (design)

Birds-eye View

v |

#‘:‘_ o '-_..T. -

Widening of
Route 246, etc. |

o

4 N |- e
e - -
Expansion of \\
Hachiko Square e ] iy
=, \ -
b : et Expansion of Fukutoshin Line B .
" transfer concourse ToyokoLine | j:"
. \ AR bt *.,\I'-- - (undergrond) -
Rearrangement of A A —= = 1
bus and taxi stops | ° W R GinzaLine platform =
' Moving the Toyoko ;

)

Line underground

_ i

-
East Exit station =
front 1

Parall€elization of the

2197 Lineplatform__ 1 Saikyo Lineplatfrm s

J.

5-4:' . ._\- Y

i xx \ '.‘; YamanoteLine |-
-Redevelopmentof - -‘"-,;'p.

station building %

P

* Extract from Shibuya Station Infrastructure Development Policy
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Progressin Development of Areas ﬁo"?
Adjacent to Tama-Plaza Station N/

Overview of planned areas adjacent to e AN

- November 2005: Construction commenced
o 5 " Renewal of the existing SC
the Den-en-toshi_Line Tama-plaza Station : J

January 2007:  South Plaza opened
October 2007:  First section of Gate Plaza opened

The entire building (approx. 30,000m?) is to

be operated by the department store. 2009: Second section of Gate Plazato be
SYSIIIIITTTTTTTTTTTT opened
—== Increase department store customer purchases 2010: Entire Gate Plaza to be opened

Renewal of the third section of
Gate Plaza and North Plaza

"""" _ through scale-up. ¥

Partial change of plan

Create a unified space in the upper section of the
station by constructing a large r oof

Increase the value and attractiveness of the
commercial facility

‘ Town block to consider ‘

To Chuorinkan

Turning the secondary trading area into the primary
trading area by providing new value

Current Annual salesinthe
Tam&p| aza area Approx. ¥65 bn

Future * The size of sales may change depending on
the types of businesses and operations.
Approx. ¥50 bn

Approx. ¥15 bn
Other stores

Approx. ¥15 bn

(Reference) Annual expenditure in the 5km trading area around Tama-Plaza: Approx. ¥550 bn



=14

Progressin the Asset Portfolio Committee @

Objectives * Planning and policy decision for the most effective use of assets along the railway
lines owned by the Company and its consolidated companies from the perspective of
total optimization on a consolidated basis

* Stabilize profit by diversifying assets and expanding the real estate leasing business

Current efforts

. : S Chairperson
* Unification of asset information in the Company <President of Tokyu Cor poration>|
and Group companies [|
mi Secr etariat
* Formulating an outline for the use of individual
projects by establishing a sub-committee in the — Members l—
railway and development divisions _— .
* Promoting the rental housing business | | Tokyu Corporation COUSOHdate% :
(Planned to make a start in three projects during H companies (presidents) |
fiscal 2008) ettt tetniietetd

Future orientation

* Promote the effective use of assetsin line with the direction of business strategies and the structural
switch of the Company and consolidated companies

* |ncrease stable profits by reviewing the portfolio (application) balance in the real estate leasing
business with a focus on area strategies through the acquisition, development and sale of assets




Progresstoward Full-year Resultsfor FY 2008

Results and targets for Tokyu EBITDA and operating profit

| Compounded average annual growth rate: 3.0%
—&—Tokyu EBITDA  =—®@= Operating profit

(100 million yen) n
2,000 - -
Compounded average annual growth rate: 2.7% | _ e e |
1,800 - : (Actual) 1 (Plan 1
1,600 |- . ;
1,400 .
1,426 I . : | ;
1,200 1,328 1,320 I i : ! !
1000 | ' pupphase W |
Pigep® , 1,010.
800 <. & T N®! 7T
87 e - @7 .80 ﬁ|
600 r 710 i .
644 ca1 : 700 . ;
400 - 527 v | i .
200 | Compounded average annual growth rate: 44% | | Compounded average annual growth rate: 2.6%
0 ! i I ' . I L]
o = &N 0] <t 0 © N~ i i -
S 8 8 8 8 8 8 8 i - : i
N N N N N N N N i i =
D
o o o o i o o o . -

(Plan) FY 2011

(Plan) FY 2008

(Plan) FY 2009
* (Plan) FY 2010
(Plan) FY 2012

-
. (Plan) FY 2013

H
2
H
b
&

®Tokyu EBITDA  ¥152 bn not revised
® Annual dividend per share ¥6 (forecast)



Forward-looking statements

All statements contained in this document other than historical facts are forward-looking statements
that reflect the judgments of the management of Tokyu Corporation based on information currently
available. Actual results may differ materially from the statements.
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