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1Q FY2025 Main Points in the Results ©. TOKYU CORPORATION

I Comparison with the previous fiscal year

e Operating revenue and operating profit both decreased in reaction to the sales of large properties in the Real
Estate Business in FY2024, although ADR increased in the Hotel and Resort Business.

e Profit attributable to owners of parent decreased due to a decline in operating profit despite an increase in
investment gains from equity method..

| Comparison with the forecasts as of May

e Operating revenue and operating profit both increased as a result of strong performances in the Hotel and
Resort and Life Service businesses.

FY2024 1Q FY2025 1Q . FY2025 1Q :
(Billion yen) Results Results YoY Comparison Forecasts YoY Comparison

Operating Revenue 273.0 261.3 -11.7 (-4.3%) 258.5 +2.8 (+1.1%)
Operating Profit 39.5 323 -7.2 (-18.4%) 30.3 +2.0 (+6.6%)

Real Estate Sales Operating Profit 115 4.8 -6.6 (-58.1%) 35 +1.2 (+35.1%)

Operating Profit excl. Real Estate Sales 28.0 27.4 -0.6 (-2.2%) 26.7 +0.7 (+2.8%)
Business Profit* 39.3 324 -6.8 (-17.5%) 30.6 +1.8 (+6.0%)
Ordinary Profit 41.3 35.5 -5.8 (-14.0%) 34.1 +1.4 (+4.4%)
Profit attributable to . .
awners of parent 29.8 25.2 -4.5 (-15.3%) 25.0 +0.2 (+1.2%)
B 49.81 4402  -5.79 4351  +051

(Earnings Per Share) (Yen) ) ) i ) )
TOKYU EBITDA* 64.5 59.7 -4.8 (-7.5%) 58.0 +1.7 (+3.0%)
EBITDA 60.5 53.3 -71.2 (-11.9%) 51.5 +1.8 (+3.5%)

* Business Profit = Operating Profit + Investment gains (losses) from equity method (excl. listed companies) + Dividend Income related to Real Estate Business, etc.
* TOKYU EBITDA = Operating profit + Depreciation + Amortization of goodwill + Disposal cost of fixed assets + Interest and dividend income +

Investment gains (losses) from equity method
2025 TOKYU CORPORATION Al Rights Reserved 4

O First, | would like to explain the key points of the financial results.
From this fiscal year, in addition to year-on-year comparisons,
comparisons with the figures as of the first quarter of the full-year
earnings forecast are included.

O Operating revenue was ¥261.3 billion, and operating profit was
¥32.3 billion. Profit attributable to owners of parent stood at ¥25.2
billion.

O In the previous fiscal year, the delivery of large properties in the
Real Estate Sales business was concentrated in the 1Q, which led to
declines of ¥11.7 billion in revenue and ¥7.2 billion in profit year on
year.

O With a decrease in operating profit and an increase in investment
gains from equity method, profit attributable to owners of parent
decreasing by ¥4.5 billion from the previous year.

As a result, EPS for the 1Q was ¥44.02.

O As for the comparisons with the forecasts shown in the far right
column, operating revenue increased by ¥2.8 billion, operating profit
increased by ¥2.0 billion, and profit attributable to owners of parent
increased ¥0.2 billion, due to a strong performance in Hotel and
Resort business, indicating that we are off to a good start. EPS for the
1Q also increased by ¥0.51.




1Q FY2025 Operating Profit by Segment: Financial Results Key Points

&£ TOKYU CORPORATION
(Year on Year)

(Billion yen)

Retail +0.0
— Tokyu Department Store +0.3
Tokyu Store Chain -0.6 Tokyu Railways, etc. -1.9
ICT and Media +0.4 Tokyu Bus -0.2
— Tokyu Power Supply +0.5
Tokyu Recreation -0.3
Real Estate Sales -6.6
Real Estate Leasing -0.8
Tokyu Hotels, etc. +1.4 Real Estate Management +0.0
+1.6 +0.4 -18
305 @ o ——— e -1.5
+0.0 32.3
(FY2024 1Q) Hotel and Resort Life Service Transportation Real Estate Elimination etc. (FY2025 1Q)
Operating Profit Operating Profit
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O Key points about operating profit by segment in comparison with
the previous year.

O With the rise in average daily rates (ADR), the Hotel and Resort
Business continued strong performance from the previous year, and
operating profit increased by ¥1.6 billion.

O In the Life Service Business, operating profit increased by ¥0.4
billion in total mainly due to a continued strong performance of Tokyu
Power Supply in the ICT and Media business.

O In the Transportation Business, operating profit declined by ¥1.8
billion in segment total due to cost increases, although the number of
passengers carried increased 2.8% from the previous year.

O In the Real Estate Business, operating profit for the overall
segment decreased by ¥7.5 billion due to a rebound from the
concentration of large property deliveries in the 1Q of the previous
year.




1Q FY2025 Operating Profit by Segment: Financial Results Key Points
(vs. Forecasts as of May)

Retail +0.6 (Billion yen)
SHIBUYA109 Entertainment +0.2

— Tokyu Department Store +0.1
Tokyu Store Chain +0.1 Real Estate Sales +1.2

ICT and Media +0.0 Real Estate Leasing -1.2
~ Tokyu Power Supply +0.2 Real Estate Management +0.1
its communications -0.3

& TOKYU CORPORATION

Tokyu Railways, etc. -0.1

Tokyu Hotels, etc. +1.6 Tokyu Bus -0.0

+0.7 +0.0 -0.4 +0.0 323
+15 T T
(FY2025 1Q) Hotel and Resort Life Service Real Estate Transportation Elimination etc. (FY2025 1Q)
Operating Profit Operating Profit

Forcasts as of May Results
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O This slide shows key points per segment in comparison with the
forecasts.

O In the Hotel and Resort Business, operating profit increased by
¥1.5 billion as the average daily rate (ADR) exceeded expectations.

O In the Life Service Business, operating profit increased by ¥0.7
billion from the forecast.

In the Retail Business, in addition to the strong performance of
SHIBUYA109, profitability of Tokyu Store Chain improved with higher
unit prices of products.

In the ICT and Media Business, Tokyu Power Supply performed well.

O Operating profit of the Real Estate Business as a whole stayed
generally in line with expectation with a decrease in the Leasing
Business and an increase in the Sales Business.

O In the Transportation Business, operating profit decreased ¥0.4
billion in total chiefly due to an increase in retirement costs in Tokyu
Railways.




Segment Information (1) Transportation @ TOKYU CORPORATION

FY2024 FY2025 Forecast

Change Remarks Change
o 10 Results | 1Q Results as of May

A +13 Passengers Carried: +2.8% (Non-commuter: +2.4%; Commuter: +3.1%) + 0.0

Operating Revenue 53.6 54.9 (+24%) r Passenger Revenue: +1.6% (Non-commuter: +2.5%; Commuter: +0.3%) 54.9 (+01%

Tokyu Railways 40.9 415 +05  passenger Revenue: 385 (+06) 413 +0.2

(+1.3%) (+0.6%)

Tokyu Bus 7.1 7.3 + 0.1 passenger Revenue: +1.2% 73 +0.0

(+1.7%) (+0.1%)

Others 5.4 60 +06 6.2 -02

(+11.8%) (-3.4%)

Operating Profit 117 98  -18 103 -0.4

(-16.1%) (- 4.0%)

Tokyu Railways 11.2 9.3 -19 9.5 -01

(-16.9%) -17%)

Tokyu Bus 0.8 0.6 -0.2 0.6 -0.0

(- 26.2%) (- 2.0%)

Others -03 01 02 0.0 02

| Tokyu Railways: Breakdown of operating expense
FY2024 FY2025 | 2025-2024
Oy 10 Results | 1Q Results | Change
Total operating expense 29.7 32.2 +2.4
Labor cost 8.1 9.0 +0.8
Power Costs 2.2 2.3 +0.1
Repair Costs 1.5 1.9 +0.3
Expensess 7.8 8.7 +0.8
Various taxes 1.8 1.8 +0.0
Depreciation and amortization 8.0 8.2 +0.1
> 2025 TOKYU CORPORATION All Rights Reserved. / 25

O From here on are key points for each segment, starting with the
Transportation Business.

O Operating revenue increased ¥1.3 billion year on year to ¥54.9 billion,
and operating profit decreased ¥1.8 billion to ¥9.8 billion.

O In the Railway Business, Tokyu Railways posted operating revenue of
¥41.5 billion, up by ¥0.5 billion year on year, and operating profit of ¥9.3
billion, down by ¥1.9 billion year on year.

O The number of passengers carried increased 2.8%. Revenue from fares
rose 1.6%, driving a ¥0.6 billion increase in operating revenue.

O The costs listed at the bottom of page rose by total of ¥2.4 billion mainly
due to higher labor costs, expenses, and repairs.

O At Tokyu Bus, operating revenue increased ¥0.1 billion year on year to
¥7.3 billion and operating profit declined ¥0.2 billion to ¥0.6 billion.

O Compared to the forecasts, operating revenue was generally as
expected, and operating profit decreased by ¥0.4 billion. Although there
were factors such as the advance recognition of expenses at Tokyu
Railways, we expect the full-year results to be in line with the forecast.




Railway Operations Business (1) © TOKYU CORPORATION

Conditions in 1Q With the increase in passenger volume on each line, the number of passengers carried remained
(Apr June) above the previous year's level.

Conditions in July The number of passengers carried is about +3.0% in comparison with FY2024.

» Tokyu Railways: Passengers Carried and Passenger Revenue

FY2024 FY2025 YoY FY2025
(Thousand people, Milion yen) 1Q results 1Q results Comparison Full Year Forecast [ Comparison
Number of Total 275,988 283,702 +2.8% 1,110,361 +2.4%
Passengers Non-commuter 123,023 126,030 +2.4% 501,649 +2.5%
Carried Commuter 152,965 157,672 +3.1% 608,712 +2.4%
- Total 37,926 38,541 +1.6% 152,200 +1.3%
;evenu: Non-commuter 23,245 23,823 +2.5% 94,591 +2.5%
Commuter 14,681 14,718 +0.3% 57,609 -0.5%

» Tokyu Railways: Passengers Carried (Year-on-year Comparison)

(Unit: %) 14.0 —o—YoY Comparison Commuter —oa—YoY Comparison Non-Commuter

12.0
10.0

23/07 | 23/08 | 23/09 | 23/10 | 23/11 | 23/12 | 24/01 | 24/02 | 24/03 | 24/04 | 24/05 | 24/06 | 24/07 | 24/08 | 24/09 | 24/10 | 24/11 | 24/12 | 25/01 | 25/02 | 25/03 | 25/04 | 25/05 | 25/06
|57 | 42 | 36 29|33 |34 31|29 28| 25 33 06| 36 34| 29 | 29

49 a5 3.8 ‘ 28 15 2.5 4.7 4.2 21 42 04 21 1.9 2.2 33

‘ ~=0O—YoY Comparison Commuter 6.1 6.8 6.4 6.0 ‘ 5.6 5.9 6.3 9.8

| —— Yo¥ Comparison Non-Commuter| 10.6 | 125 | 80 | 46 | 55 | 58 | 39 | 52 | 26
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Segment Information (2) Real Estate @ TOKYU CORPORATION

FY2024 FY2025 Change Remarks Forecast Change
)] 10 Results | 1Q Results g as of May g
Operating Revenue 80.7 62.8 -17.8 63.0 -01
(-22.1%) (- 0.2%)
Real Estate Sales 35.2 167 184 160  *07
(- 52.4%) (+4.6%)
Real Estate Sales of the Company 329 12.5 =204 pecrease in number of properties sold. 11.2 + 1'2
(- 61.9%) (+11.5%)
Real Estate Leasing 32.7 333 T 05 jncrease in percentage rent, Revision of rent, etc. 34.3 -09
(+1.8%) (- 2.9%)
Real Estate Leasing of the Company 28.6 29.2 +05 29.4 -0.2
(+1.9%) (- 0.8%)
Real Estate Management 8.1 7.9 -01 7.1 +02
(-2.1%) (+2.8%)
Others 45 47 +02 48 -00
(+4.8%) (-1.3%)
Operating Profit 20.9 13.3 -15 13.3 +00
(-36.1%) (+0.6%)
Real Estate Sales 11.5 4.8 - 6.6 3.5 +12
(- 58.1%) (+35.1%)
Real Estate Sales of the Company 10.8 3.6 =72 pecrease in number of properties sold. 2.6 + o_g
(- 66.5%) (+35.2%)
Real Estate Leasing 8.2 7.3 -0.8 8.6 -12
(-10.4%) (-14.7%)
Real Estate Leasing of the Company 7.1 6.2 -0.8 6.8 -06
(- 12.4%) (-9.0%)
Real Estate Management 11 11 +0.0 1.0 +01
(+4.7%) (+18.1%)
Others 0.0 -00 00 0.1 o
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O In the Real Estate Business, operating revenue was ¥62.8 billion, with operating
profit of ¥13.3 billion. This represents a ¥17.8 billion decrease in operating revenue
and ¥7.5 billion decrease in operating profit year on year.

O In the Real Estate Sales, operating revenue was ¥16.7 billion and operating
profit was ¥4.8 billion. Due to the decline in the number of condominium units
delivered, operating revenue decreased by ¥18.4 billion and operating profit
decreased by ¥6.6 billion from the previous year.

O In the Real Estate Leasing, operating revenue increased ¥0.5 billion to ¥33.3
billion as core properties including Shibuya Scramble Square performed well. On
the other hand, operating profit decreased by ¥0.8 billion since there were one-
time revenues, such as cancellation penalties, as well as a small amount of
expense execution in the FY2024 1Q.

O In the Real Estate Management, operating revenue was ¥7.9 billion and
operating profit was ¥1.1 billion, roughly the same as the previous year.

O As the segment total, the results were generally in line with the forecasts.
Operating profit in the Real Estate Sales increased by ¥1.2 billion due to the
factors such as advance sales of properties in operation and a decrease in sales
expenses, while operating profit decreased by ¥1.2 billion due to upfront payments
of some expenses in the Real Estate Leasing.




RAEFOIESTE Segment Information (3) Retail & TOKYU CORPORATION
FY2024 FY2025 Change Remarks Forecast Change
(Unit:Billion yen) EACIGCETIIEN IR TORIEIIS] as of May
Operating Revenue 82.3 82.5 +02 81.7 +0.8
(+0.3%) (+1.1%)
+ 0.2 Rate of Change in Sales: All Stores: -0.2% -0.2
Tokyu Department Store 135 138 (+2.2%) Rate of Change in Total sales (including leasing) : Existing Stores: +1.4% 141 (-2.1%)
Tokyu Store Chain 54.1 53.4 ] - O'z Rate of Change in Sales: All Stores: -1.0% Existing Stores: +6.0% 52.7 (* O'Z
- 1.3%. +1.3%
Others 14.6 152  +06 14.7 +0.4
(+4.3%) (+3.2%)
Operating Profit 21 21 +0.0 15 +0.6
(+0.3%) (+46.5%)
Tokyu Department Store 0.0 0.3 +03 0.2 +01
) (+50.6%)
Tokyu Store Chain 15 0.9 - 0.6 0.7 +0.1
(- 40.5%) (+18.4%)
Others 0.6 08  +02 0.4 +0.4
(+45.1%) (+92.2%)
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O Next is the Life Service Business.
Operating revenue increased ¥1.5 billion year on year to ¥127.0 billion
and operating profit increased ¥0.4 billion to ¥5.1 billion.

O In the Retail Business, operating revenue increased ¥0.2 billion year
on year to ¥82.5 billion and operating profit was ¥2.1 billion, same as
last year.

O Operating revenue at Tokyu Department Store increased ¥0.2 billion
year on year to ¥13.8 billion, and operating profit increased ¥0.3 billion
to ¥0.3 billion due to an increase in the total sales including tenant
leasing.

O Tokyu Store Chain posted operating revenue of ¥53.4 billion and
operating profit of ¥0.9 billion. Operating revenue of existing stores
rose due to higher unit prices of products, but since fullel Saginuma, a
large store, closed for redevelopment, operating revenue declined by
¥0.7 billion and operating profit declined by ¥0.6 billion.

O In comparison with the forecasts, operating profit increased by ¥0.6
billion since Tokyu Store Chain posted higher profit with higher unit
prices of products and SHIBUYA109 performed well by successfully
capturing inbound demand.



Segment Information (4) ICT and Media @ TOKYU CORPORATION

FY2024 FY2025 Forecast
Change Remarks Change
e 1Q Results | 1Q Results as of May
Operating Revenue 43.1 44.4 +13 44.5 -0.0
(+3.1%) (-0.1%)
Tokyu Recreation 7.4 7.2 -01 7.2 -0.0
(- 2.6%) (- 0.7%)
its communications 6.5 6.6 +0.1 6.8 -01
(+2.8%) (-2.8%)
Tokyu Agency 9.6 106  +09 10.6 -0.0
(+9.6%) (- 0.2%)
Others 19.5 19.9 + 04 1okyu Power Supply: 6.5(-0.1) 19.6 +0.2
(+2.1%) (+1.2%)
Operating Profit 2.4 29 +04 2.9 +0.0
(+19.3%) (+2.1%)
Tokyu Recreation 0.4 0.1 -03 0.0 +0.0
(- 70.2%) (+100.0%)
its communications 0.9 1.0 +00 13 - 0.3
(+9.5%) (- 25.4%)
Tokyu Agency 0.1 0.0 -0.0 0.0 +0.0
(- 57.7%) (+30.3%)
Others 0.9 1.7 +07 Tokyu Power Supply: 1.1 (+0.5) 14 +03
(+78.3%) (+22.1%)
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O Next is the ICT and Media Business.
Operating revenue increased ¥1.3 billion year on year to ¥44.4 billion
and operating profit increased ¥0.4 billion year on year to ¥2.9 billion.

O At Tokyu Recreation, operating revenue decreased ¥0.1 billion year
on year to ¥7.2 billion and operating profit decreased ¥0.3 billion year
on year to ¥0.1 billion.

O its communications posted operating revenue of ¥6.6 billion with
an year-on-year increase of ¥0.1 billion, and operating profit of ¥1.0
billion, the same as previous year.

O At Tokyu Agency, operating revenue increased ¥0.9 billion year on
year to ¥10.6 billion and operating profit was about the same as the
previous year at ¥50 million.

O In other businesses, operating profit increased ¥1.7 billion, an
increase of ¥0.7 billion year on year.

Tokyu Power Supply, the electricity retail business, posted operating
revenue of ¥6.5 billion and operating profit of ¥1.1 billion. Operating
profit increased by ¥0.5 billion year on year due to improvement in the
power procurement environment.

O The results were generally in line with the forecasts.




Segment Information (5) Hotel and Resort @ TOKYU CORPORATION

FY2024 FY2025 Forecast
Change Remarks Change

ey 1Q Results | 1Q Results as of May
Operating Revenue 30.0 34.0 +4.0 325 +15
(+13.4%) (+4.7%)
Tokyu Hotels, etc. (%) 25.8 29.5 +3.6 28.0 +1.4
(+14.0%) (+5.3%)
Others 41 45  *03 4.4 +0.0
(+9.2%) (+0.6%)
Operating Profit 21 3.8 +16 2.3 +15
(+76.8%) (+68.0%)
Tokyu Hotels, etc. (%) 1.9 3.3 +14 1.6 +16
(+74.3%) (+100.9%)
Others 02 05 02 0.6 - 01
(+93.9%) (-17.6%)

(3%) "Tokyu Hotels, etc." includes Tokyu Hotels co., Ltd. but also Tokyu Hotels & Resorts co., Ltd., the Company, and others.

Key Indicators

e Occupancy Rates e ADR e RevPAR
FY2025 VS FY2025 'S FY2025 Vs
1Q Results FY2024 1Q Results FY2024 1Q Results FY2024
Overall hotel business 78.9 +0.4p 26,460 +3,235 20,877 +2,636
Shibuya Area Hotels(3%) + 80.2 -3.3p 56,322 +6,693 45,184 +3,724

The Capitol Hotel Tokyu

(3%)Shibuya Area Hotels : Cerulean Tower Tokyu Hotel, SHIBUYA STREAM HOTEL, Shibuya EXCEL HOTEL TOKYU, Shibuya Tokyu REI Hotel

) 2025 TOKYU CORPORATION All Rights Reserved. /129

O We are moving on to the Hotel and Resort Business.

Operating revenue was ¥34.0 billion with operating profit of ¥3.8
billion, corresponding to year-on-year increases of ¥4.0 billion and
¥1.6 billion, respectively.

O Tokyu Hotels posted operating revenue of ¥29.5 billion and
operating profit of ¥3.3 billion, with year-on-year increases of ¥3.6
billion and ¥1.4 billion, respectively.

O The average daily rate (ADR) and revenue per available room
(RevPAR) were both record high. The occupancy rate at all hotels was
78.9%, and ADR was ¥26,460. For the four hotels in Shibuya and the
Capitol Hotel Tokyu in Nagatacho, occupancy rate stood at 80.2% and
ADR was ¥56,322.

O The foreign guest ratio is posted on page 19.

The ratio continues to exceed 80% at Tokyu hotels in the Shibuya
area.At all Tokyu hotels, the ratio is close to 50%, contributing to
an increase in the average daily rate.

O Compared to the forecast, partly due to ADR exceeding
expectations, the segment as a whole saw a ¥1.5 billion increase in
profits.




Inbound business updates © TOKYU CORPORATION

e Steadily capturing inbound demand at commercial facilities and hotels in Shibuya and other central Tokyo areas.

Foreign Guests Ratio in Hotel Business

(%) —m— Foreign Guests Ratio at Tokyu Hotels Foreign Guests Ratio at Tokyu Hotels in Shibuya Number of Foreign Visitors (Thousand people)
84.6 85.9
82.0 813 0 823 819 829 83.8 7827 83.0
82.1 81.8 83.0 76.9 7.4
I 74.6 704 745 762 713 76.1 775 73.0 76.1
3,000
53.1 54.6
60 49.8 48.7 48.4
414 457 469 458 468 4418
381 06 57, 408 424 411 408 439 410 3gg 414 2,000
323 352 a
40
2 1,000
0
23/07 23/08 23/09 23/10 23/11 23/12 24/01 24/02 24/03 24/04 24/05 24/06 24/07 24/08 24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06
*Tokyu Hotels in Shibuya: Cerulean Tower Tokyu Hotel, SHIBUYA STREAM HOTEL, Shibuya EXCEL HOTEL TOKYU, Shibuya Tokyu REI Hotel
*The number of foreign visitors to Japan is based on statistical data from the Japan National Tourism Organization (JNTO)
» Total Duty Free Transaction Volume in Shibuya Area
(Million yen) BN Total Duty Free Transaction Volume in Shibuya Area Number of Foreign Visitors (Thousand people)
—
1,008
927 974 935 963
1,000 873 879
821 3,000
800
575
600 2,000
400
1,000
200
0 0

23/07 23/08 23/09 23/10 23/11 23/12 24/01 24/02 24/03 24/04 24/05 24/06 24/07 24/08 24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06
*Facilities to be included: Shibuya Scramble Square, ShinQs, SHIBUYA109, MAGNET by SHIBUYA109, Shibuya Tokyu Foodshow, and THE WINE by TOKYU DEPARTMENT STORE
* The above figures are for duty-free transactions at commercial facilities in the Shibuya area and differ from the sales figures in the financial statements.
) 2025 TOKYU
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Non-Operating and Extraordinary Gain/Loss @ TOKYU CORPORATION

FY2024 FY2025 Forecast
Change Remarks Change
O] 1O Resultsy 10 Results as of May
Operating Profit 395 323 72 303 +2.0
(-18.4%) (+6.6%)
Non-operating Revenue 5.2 74 +21 8.0 -05
+ 40.0% - 7.5%)
Interest and Dividend Income 0.7 0.7 +0.0 0.7 +0.0
Investment Gain from Equity Method 2.8 5.1 +2.2  Tokyu Fudosan Holdings: 4.6 (+1.6) ; Tokyu Construction: 0.2 (+0.2) 5.4 -02
Others 17 15 -0.2 19 -03
Non-operating Expenses 34 4.1 +06 42 -00
(+18.1%) (-1.8%)
Interest 21 2.6 +05 2.9 -0.2
Others 13 14 +0.0 13 +0.1
Ordinary Profit 13 355 -58 34.1 +14
(- 14.0%) (+4.4%)
Extraordinary Gains 1.4 0.2 -1l 0.9 -06
(-82.7%) (- 72.1%)
Gain on Subsidies Received for Construction 0.1 0.1 -0.0 0.2 -0.0
Others 12 0.0 -11 0.7 -0.6
Extraordinary Losses 1.0 0.4 - 06 0.6 -01
(-59.7%) (- 32.2%)
Loss on ion of idi ived for Cq i 0.1 0.1 +0.0 0.3 -01
Others 0.8 0.2 -0.6 0.3 -0.0
Income before Income Taxes and Minority Interests 41.8 35.4 -63 34.4 +10
(-15.3%) (+3.0%)
2025 TOKYU CORPORATION All Rights Reserved 123

O Next is non-operating revenue and expenses leading to profit
attributable to owners of parent.

O Non-operating revenue increased ¥2.1 billion to ¥7.4 billion, and
investment gains from equity method increased ¥2.2 billion to ¥5.1
billion from the previous year.

O Non-operating expenses increased ¥0.6 billion year on year to ¥4.1
billion, with an increase of ¥0.5 billion in interest expense.

O Extraordinary gains decreased ¥1.1 billion year on year to ¥0.2
billion since the extraordinary gain on reversal of urban railways
improvement reserve was completed in the last fiscal year.

O Extraordinary losses decreased ¥0.6 billion year on year to ¥0.4
billion.

O As a result, profit attributable to owners of parent was ¥25.2
billion, with a decrease of ¥4.5 billion year on year and an increase of
¥0.2 billion from the forecast.




Assumptions for FY2025 Forecasts © TOKYU CORPORATION

*The forecasts in the "Summary of Results for the year ended March, 2025" (released on May 14, 2025) are restated.

e Despite uncertainties in the global economy such as tariff policy in the U.S., we expect the business environment to remain
Forecast of favorable due to continued growth in transportation demand and inbound demand, and we also factor in profit generation
the Business through management efforts.
Environment e We will promote business while taking into account the impact of changes in the external environment, such as inflation,
soaring construction costs, interest rate trends, etc..

» Tokyu Railways

Transportation o Number of passengers carried: 1,110,361 thousand people / YoY +2.4%
e Passenger Revenue: 152.2 billion yen / YoY +1.3%

» Real Estate Sales

The number of units delivered for sale is expected to decrease from the previous year, mainly due to a
rebound from the high supply of domestic residential sales in the previous year.

o Number of units sold : 320 units YoY -137 units
» Real Estate Leasing
Vacancy rates are expected to remain low. (Reference March 2025 actual: Vacancy rate 4.1%)

Real Estate

Forecast for
Each
Business » Tokyu Department Store
e YoY Changes in Store Sales: All Stores +2.0% / YoY Changes in Existing Stores Sales (Incl. rent) +1.6%

» Tokyu Store Chain
e YoY Changes in Store Sales: All Stores -3.8% / Existing Stores (*Supermarket business only) +1.8%

Life Services

» Hotel Business

Hotel and Both occupancy rate and average daily rate (ADR) are expected to increase from the previous year due to
gradual increase in di tic travel and inb dd d, etc.

e Full-year occupancy rate: 81.4% YoY +1.6 pt
o Average daily rate (ADR): 24,865 yen YoY +944 yen

Resort

-&t;'iirs e Labor costs are expected to increase approximately +9.0 billion yen YoY.

© 2025 TOKYU CORPORATION Al Rights Reserved. .~ 1 9




FY2025 Main Points in the Forecast (1) JCRSIENFEEE  © TOKYU CORPORATION

*The forecasts in the "Summary of Results for the year ended March, 2025" (released on May 14, 2025) are restated.
| Comparison with the previous fiscal year

e Operating revenue is expectedd to increase due to an increase in the number of passengers carried in Transportation business as well as
continued favorable business environment in the Hotel and Resort business, but operating profit is expected to decrease due partly to a
decrease in the number of condominiums delivered in the Real Estate business.

e Profit attributable to owners of parent is expected to increase due to profit recognition from various measures, etc.

I Comparison with the Three-year Medium-term Management Plan
e Revised upward from the plan updated in November 2024, based on the upward revision of consolidated results in the previous fiscal year.

FY2024 FY2025 YoY FY2025 Compar.isonlwith

(Unit : Billion yen) Results Forecast Comparison (anMni::cgeZni‘:\enﬁv?I;:)g4) an:;i‘::::glan

Operating Revenue 1,054.9 1,072.0 +17.0 1,080.0 -8.0
(+1.6%) (-0.7%)

Operating Profit 103.4 100.0 -3.4 95.0 +9.0
(-3.4%) (+5.3%)

Real Estate Sales Operating Profit 17.0 10.4 (-38.8_"2.)6 8.3 (+25.;926.)1

ReslEibtoSules 864 896 By 86.7 ey

Business Profit 102.7 100.8 -1.9 96.5 +4.3
(-1.9%) (+4.5%)

Ordinary Profit 107.7 106.1 -1.6 96.0 +10.1
(-1.5%) (+10.5%)

Profit attributable to owners +0.3 +15.0
of parent 79.6 80.0 (+0.4%) 65.0 (+23.1%)

* Business Profit = Operating Profit + Investment gains (losses) from equity method (excl. listed companies) + Dividend Income related to Real Estate Business, etc.
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O For the full-year forecasts for FY2025, no changes are made from
the figures announced in May.

O In the first quarter results, operating profit increased by ¥2.0
billion and profit attributable to owners of parent increased by ¥0.2
billion from the forecasts, but the full-year forecasts remain
unchanged.
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*The forecasts in the "Summary of Results for the year ended March, 2025" (released on May 14, 2025) are restated.

FY2024 FY2025 YoY FY2025 Compar_isonlwith
Results Forecast | Compatison (anwn'iﬂ'fi??fﬂﬁf Iz%gm S ;’Ian
EPS
(Earnings Per Share®) (Yen) 134.81 139.23 +4.42 113 +26.23
ROE .
(Return on Equity) (%) 9.8 9.3 -0.5 7.8 +1.5
ROA
(Business Profit* (%) 3.8 3.7 -0.1 3.5 +0.2
to Total Assets)
. (Billion -3.1 +1.0
TOKYU EBITDA ven) 214.1 211.0 15%) 210.0 (+05%)
(Billion -0.3 +2.2
EBITDA e 1000 1897 O 1875 2
Interest bearing debt/ )
Tokyu EBITDA multiple QLI 6.0 6.1 +0.1 6.1 +0.0
weseset 65 65 +00 65 +00

* EPS forecast does not factor in the impact of share buyback program resolved on May 14, 2025, in which the Company will repurchase up to 10 billion yen or 6.5

million shares.

* Business Profit = Operating Profit + Investment gains (losses) from equity method (excl. listed companies) + Dividend Income related to Real Estate Business, etc.
* TOKYU EBITDA = Operating profit + Depreciation + Amortization of goodwill + Disposal cost of fixed assets + Interest and dividend income +

Investment gains (losses) from equity method
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The vacancy rate remained low, reflecting the Company's advantage of owning many properties
connected directly to hub stations.

The number of units delivered in FY2025 1Q decreased in reaction to the sale of large properties in
the previous fiscal year.

Office Building Market Data: Average Rents / Vacancy Rates (Results)

23/07 23/08 2309 2310 23/11 23/12 24/01 24/02 24003 24/04 24/05 24/06 24/07 24/08 24/09 24110 24/11 24/12 2501 25/02 25003 25/04 25/05 25/06
Note: Tokyu's Class A buildings in the Shibuya area include Shibuya Scramble Square, Shibuya Hikarie, etc.

5 central wards of Tokyo refer to the Chiyoda, Chuo, Minato, Shinjuku, and Shibuya wards.
Source for 5 central wards of Tokyo is Sanko Estate Office "Market Vacancy Rate Report"

Number of units sold

(Unit: Residences / sections) FY2024 1Q FY2025 1Q Change
Condominium 323 39 -284
Detached house *

Land 2 2
Total 325 41 -284
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(Unit: %, yen) Tokyu Average Rent (Overall) —— Tokyu Vacancy Rate (Overall)
Tokyu Vacancy Rate in Shibuya Area —=— Tokyu Vacancy Rate in Shibuya Area (Class A buildings only)

#--- Vacancy Rate in 5 Central Wards of Tokyo 100
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................ ol.. g 3.8
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O Lastly, we would like to provide supplementary information on the

status of office vacancy rates in the Real Estate Business.

O Inthe Shibuya area, vacancy rate had been rising since August 2024,
but is now declining as new tenants moved into the temporarily vacant

spaces.

O From this time on, the average vacancy rates for our Class A properties
in Shibuya such as Shibuya Scramble Square and Hikarie are also listed.
The rate of 0.6% indicates robust demand for Class A properties in the

Shibuya area, and we believe the real estate leasing environment is
favorable.



The related documents are also available at the following URL.
https://ir.tokyu.co.jp/en/ir.html

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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Finance & Accounting Strategy Division
Accounting & IR Group




