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Ⅰ. Executive Summary
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FY2024 Main Points in the Results (1)

 Operating revenue and operating profit both increased mainly due to strong performance of Life Service and 
Hotel and Resort Businesses despite a decrease in condominium sales in the Real Estate Business.

 Profit attributable to owners of parent rose chiefly due to an increase in operating profit and a decrease in 
impairment loss.

▎Comparison with the previous fiscal year

YoY 
Comparison

FY2024
Results

FY2023
Results(Unit : Billion yen)

+17.1
（+1.7%）

1,054.91,037.8Operating Revenue

+8.5
（+9.0%）

103.494.9Operating Profit

-0.5
（-3.2%）17.017.6Real Estate Sales Operating Profit

+9.1
（+11.8%）86.477.2Operating Profit excluding 

Real Estate Sales

+7.4
（+7.8%）

102.795.3Business Profit*

+8.4
（+8.5%）

107.799.2Ordinary Profit

+15.7
（+24.6%）

79.663.9Profit attributable to 
owners of parent

Comparison with
Forecast 

as of Nov.

FY2024
Forecast 

as of Nov.

-10.0
（-0.9%）

1,065.0

+2.4
（+2.5%）

101.0
+0.9

（+5.7%）16.1
+1.5

（+1.8%）84.9

+1.3
（+1.3%）

101.5

+3.3
（+3.2%）

104.4

+5.6
（+7.7%）

74.0
* Business Profit  = Operating Profit + Investment gains (loss) from equity method (excl. listed companies) + Dividend Income related to Real Estate Business, etc.

〇 This slide shows key points in the results for FY2024.

〇 Operating revenue stood at 1,054.9 billion yen, operating profit was 103.4 billion
yen, and profit attributable to owners of parent amounted to 79.6 billion yen.

〇 Strong performance in the Hotel and Resort Business and the Life Service
Business resulted in a rise of 17.1 billion yen in operating revenue while
operating profit increased by 8.5 billion yen, a 9.0% year-on-year increase.

〇 In addition to the increase in operating profit, profit attributable to owners of
parent rose by 15.7 billion yen, a year-on-year increase of 24.6%, due to a
decline in impairment loss.

〇 Compared to the November forecast, the Real Estate Business as a whole
performed strongly, resulting in increases of 2.4 billion yen in operating profit
and 5.6 billion yen in profit attributable to owners of parent.
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FY2024 Main Points in the Results (2) 【Management Indicators】

* Business Profit  = Operating Profit + Investment gains (loss) 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 (loss) from equity method

YoY 
Comparison

FY2024
Results

FY2023
Results

+28.69134.81106.12(Yen)EPS
（Earnings Per Share）

+1.59.88.3(%)ROE
（Return on Equity）

+0.23.83.6(%)
ROA
（Business Profit*
to Total Assets）

+10.5
（+5.2%）

214.1203.6(Billion 
yen)TOKYU EBITDA*

+8.3
（+4.6%）

190.0181.6(Billion 
yen)EBITDA

-0.16.06.2(Times)Interest bearing debt/
Tokyu EBITDA multiple 

-0.26.56.7(Times)Net Interest bearing debt/  
EBITDA multiple

Comparison with
Forecast 

as of Nov. 

FY2024
Forecast 

as of Nov.

+5.51129.30

+0.59.3

+0.03.8

+3.8
（+1.8%）

210.3

+2.2
（+1.2%）

187.8

+0.15.9

+0.26.3

〇 This slide shows the management indicators for FY2024.

〇 As indicated in the top row, earnings per share was 134.81 yen, a year-on-year
increase of 28.69 yen.

〇 Return on equity (ROE) was 9.8% while return on assets (ROA), defined as
business profit to total assets in the case of Tokyu Corporation, was 3.8%.

〇 With an interest-bearing debt/TOKYU EBITDA multiple of 6.0, we have aimed
to balance financial health with ROE.
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(FY2023)
Operating Profit

Life Service Hotel and Resort Real Estate Transportation Elimination etc. (FY2024)
Operating Profit

FY2024 Operating Profit by Segment: Financial Results Kay Points
(Comparison with the previous fiscal year)

Tokyu Hotels, etc. +3.9

Tokyu Railways, etc. -3.2
Tokyu Bus +0.3

Retail +0.8
‒ Tokyu Department Store  +0.8
‒ Tokyu Store Chain -0.6

ICT and Media +5.3
‒ Tokyu Power Supply  +3.8
‒ itʼs communications +0.3

Real Estate Sales -0.5
Real Estate Leasing +0.9
Property Management +0.3

(Billion yen)

103.4

94.9

+6.2

+4.4
+1.1

-3.0 -0.1

〇 These are the key points of our financial results by segment.
I will explain the comparison with the previous fiscal year.

〇 As a result of a significant rise in operating profit at Tokyu Power Supply, total
operating profit for the Life Service Business segment increased by 6.2 billion
yen.

〇 The Hotel and Resort Business performed strongly with a 4.4 billion increase in
operating profit due to hospitality improvements and a significant increase in
the average daily rate as a result of capturing the demand for inbound tourism.

〇 In the Real Estate Business, profit increased by 1.1 billion yen.
Operating profit for real estate sales was down as a reaction to the previous
fiscal year, but real estate leasing and property management performed
strongly.

〇 Operating profit in the Transportation Business declined by 3.0 billion yen.
The number of passengers carried by Tokyu Railways increased by 3.0%

compared to the previous year, but operating profit was down due to a rise in
the cost of securing human resources.
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(FY2024 Forcast 
as of November)
Operating Profit

Real Estate Life Service Hotel and Resort Transportation Elimination etc. (FY2024)
Operating Profit

FY2024 Operating Profit by Segment: Financial Results Kay Points
(Comparison with the Forecast as of November)

Tokyu Hotels, etc. +0.6

Tokyu Railways, etc. -1.9
Tokyu Bus -0.3

Retail -0.0
ICT and Media +1.5

‒ Tokyu Power Supply +1.1

(Billion yen)

Real Estate Sales +0.9
Real Estate Leasing +1.6
Property Management +0.4

101.0

+3.4
+1.5 +0.5

-2.7
103.4

-0.4

〇 This is a comparison with the November forecast.

〇 The total increase in operating profit for the Real Estate Business, primarily real
estate leasing, was 3.4 billion yen. Operating profit in the Life Service Business
also increased by 1.5 billion for a total increase of 2.4 billion yen.
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Consolidated Financial Results for FY2024

Consolidated Operating Revenue and Operating Profit Trends 

 Operating profit reached a record high as a result of strong performance of Life Service and 
Hotel and Resort Businesses.

1,164.2 

935.9 
879.1 

931.2 
1,037.8 1,054.9 

68.7 

-31.6 

31.5 
44.6 

94.9 
103.4 

-35

15

65

115

165

-255.0

-55.0

145.0

345.0

545.0

745.0

945.0

1,145.0

1,345.0

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 

Operating Revenue Operating Profit

(Billion yen)

〇 The graph shows trends in operating revenue and operating profit from FY2019.

〇 Operating profit for FY2024 continued the record-breaking trend from FY2023
thanks in part to the effects of structural reform since the pandemic, internal
growth measures, and value-added creation.

〇 Please refer to the changes by segment shown on page 9 at your convenience.
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Each Business Performance for FY2024

Operating revenue rose from FY2023 since the number of passengers 
in railway and bus businesses recovered, but profit decreased due to 
cost increase from hiring and compensation improvement. 
(Tokyu Railways,  No. of passengers: +3.0P YoY/ Passenger revenue: +3.6P YoY)

Transportation
Operating profit increased from the previous year due to an increase 
in rent income in the real estate leasing business although 
condominium sales decreased in the real estate sales business.

Real Estate

Operating profit increased from the previous year due to a recovery in 
demand in each business, especially in Tokyu Department Store and 
Tokyu Power Supply.

Life Service
Operating profit of Tokyu Hotels increased from the previous year due 
to an increase in average daily rate (ADR) and other factors. 
(ADR:  23,921 yen, +2,753 yen YoY)

Hotel and Resort

(Billion yen)

(Billion yen) (Billion yen)

(Billion yen)

-26.0

-12.0
-2.4

-31.2 -16.7
-4.1
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Forecast of 
the Business 
Environment

Assumptions for FY2025 Forecasts

 Despite uncertainties in the global economy such as tariff policy in the U.S., we expect the business environment to remain 
favorable due to continued growth in transportation demand and inbound demand, and we also factor in profit generation 
through management efforts.

 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..

Forecast for 
Each 

Business

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

Tokyu Railways

Real Estate

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.

Hotel and 
Resort

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

Hotel Business
Both occupancy rate and average daily rate (ADR) are expected to increase from the previous year due to 
gradual increase in domestic travel and inbound demand, etc. 

Life Services
Tokyu Department Store

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

Real Estate Leasing
Vacancy rates are expected to remain low.（Reference March 2025 actual: Vacancy rate 4.1%）

 Number of units sold：320 units YoY -137 units

Other 
Topics  Labor costs are expected to increase approximately +9.0 billion yen YoY. 

 YoY Changes in Store Sales: All Stores +2.0% / YoY Changes in Sales (Incl. rent): Existing Stores +1.6%

〇 I would like to explain our full-year forecast for FY2025.

〇 In the near term, there is increasing uncertainty about the future of the world
economy due to U.S. tariff policies and other factors, but we expect demand for
transport and inbound tourism to continue.
We have also factored in profit generation through future management efforts.

〇 We will continue to promote the business while bearing in mind changes in the
external environment, such as inflation, sharp rises in construction costs, and
climbing interest rates.

〇 Please note that information on the assumptions and main KPIs for each 
business are listed under the "Outlook for Each Business" section in the 
middle.

〇 In the Transportation Business, we expect an increase of 2.4% in the number of 
passengers carried by Tokyu Railways. We have also factored in an increase in 
the average daily rate (ADR) for the hotel business, and a decrease in the sale 
of condominiums for the real estate sales business.

〇 Regarding labor costs, we expect a year-on-year increase of 9.0 billion yen due 
to better conditions for our employees.
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▎Comparison with the previous fiscal year

Comparison with 
previously 

announced plan 

FY2025
Management Plan

(announced in Nov. 2024)

YoY 
Comparison

FY2025
Forecast

FY2024
Results(Unit : Billion yen)

-8.0
（-0.7%）

1,080.0+17.0
（+1.6%）

1,072.01,054.9Operating Revenue

+5.0
（+5.3%）

95.0-3.4
（-3.4%）

100.0103.4Operating Profit

+2.1
（+25.3%）8.3-6.6

（-38.8%）10.417.0Real Estate Sales Operating Profit

+2.9
（+3.3%）86.7+3.2

（+3.7%）89.686.4Operating Profit excluding 
Real Estate Sales

+4.3
（+4.5%）

96.5-1.9
（-1.9%）

100.8102.7Business Profit

+10.1
（+10.5%）

96.0-1.6
（-1.5%）

106.1107.7Ordinary Profit

+15.0
（+23.1%）

65.0+0.3
（+0.4%）

80.079.6Profit attributable to owners
of parent

 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.

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

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

* Business Profit  = Operating Profit + Investment gains (loss) from equity method (excl. listed companies) + Dividend Income related to Real Estate Business, etc.

FY2025 Main Points in the Forecast (1)

〇 These are the figures for the FY2025 financial forecast.

〇 Operating revenue is expected to be 1,072.0 billion yen, operating profit 100.0
billion yen, and profit attributable to owners of parent 80.0 billion yen.

〇 Compared to the previous financial year, operating revenue is expected to rise
by 17.0 billion yen due to an increase in users of the Transportation Business
and a rise in the average daily rate for the Hotel and Resort Business.

〇 Operating profit for the Real Estate Business is expected to drop by 3.4 billion
yen due to a decline in the number of condominiums delivered.

〇 Excluding real estate sales, we aim for year-on-year internal growth of +3.7%
and operating profits of 89.6 billion yen.
Regarding profit attributable to owners of parent, we are considering various
measures. Through management efforts, we aim for an increase of 0.3 billion
yen from FY2024.

〇 Compared to the Medium-term Management Plan updated in November last
year, operating profit is expected to increase by 5.0 billion yen.
This is an increase of 15.0 billion yen compared to the initial Medium-term

Management Plan.
Factoring in the drop in profits from real estate sales and the increase in labor
costs, we aim for operating profit of 100.0 billion yen due to internal growth of
the existing businesses.
We expect a year-on-year increase in profit attributable to owners of parent,
which represents an increase of 15.0 billion yen compared to the figure
previously published.
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FY2025 Main Points in the Forecast (2) 【Management Indices】

YoY 
Comparison

FY2025
Forecast

FY2024
Results

+4.42139.23134.81(Yen)EPS
（Earnings Per Share*）

-0.59.39.8(%)
ROE
（Return on Equity）

-0.13.73.8(%)

ROA
（Business Profit* 
to Total Assets）

-3.1
（-1.5%）211.0214.1(Billion 

yen)TOKYU EBITDA*

-0.3
（-0.2%）189.7190.0(Billion 

yen)EBITDA

+0.16.16.0(Times)
Interest bearing debt/
Tokyu EBITDA multiple 

+0.06.56.5(Times)
Net Interest bearing debt/  
EBITDA multiple

Comparison with 
previously 

announced plan 

FY2025
Management Plan

(announced in Nov. 2024)

+26.23113

+1.57.8

+0.23.5

+1.0
（+0.5%）

210.0

+2.2
（+1.2%）

187.5

+0.06.1

+0.06.5

* 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 (loss) 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 (loss) from equity method

〇 Management Indices.

〇 We expect EPS to be 139.23 yen, which is an increase of 4.42 yen from FY2024.
We have increased the amount by 5.02 yen due to the effect of the 40.0 billion
yen share buyback implemented in FY2024.

〇 We expect ROE to be 9.3% and business profit to total assets (ROA) to be 3.7%.

〇 The interest-bearing debt/TOKYU EBITDA multiple is expected to be 6.1, or the
same level as the previous year and the management plan previously
published.
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FY2025 Operating Profit by Segment Forecast Points
(Comparison with the previous fiscal year)

(Billion yen)

Tokyu Hotels, etc.  +0.8

Tokyu Railways, etc.  -0.1
Tokyu Bus -0.0

Retail +0.8
‒ Tokyu Department Store +0.3
‒ Tokyu Store Chain -0.6

ICT and Media -0.1
‒ Tokyu Recreation +0.5
‒ Tokyu Power Supply -0.6

+1.3
+1.0 +0.6

- 6.8

+0.4

(FY2024 Results)
Operating Profit

Hotel and Resort Transportation Life Service Real Estate Elimination etc. (FY2025 Forecast 
as of May)

Operating Profit

100.0

103.4

Real Estate Sales -6.6
Real Estate Leasing -0.4
Property Management +0.0

〇 Please refer to the forecast points on this slide at your convenience.
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Shareholder Return Policy

Previous basic policy in the “Three-year Medium-term Management Plan”

・Annual dividend for FY2024:  24 yen per share 
(Year-end dividend increased by 1 yen from the previous forecast)

・Annual dividend forecast for FY2025:  28 yen per share (planned)

Dividend

Share 
Buyback

Shareholder return in FY2024 and FY2025

Dividend

Trend of dividend per share and share buybacks (FY2019 ‒ FY2025 forecast)

・40.0 billion yen share buybacks were implemented in FY2024
・Share buyback up to 10.0 billion yen or 6.5 million shares is planned in FY2025

*Some or all of the orders may not be executed due to market trends or other factors.

Share 
Buyback

Maintain stable dividends and aim for sustainable dividend growth in line with profit growth
(Minimum dividend of 21 yen per share over the term of this plan)
(In the mid- to long-term, aim for a payout ratio of 30%, taking into account business performance and financial situation)

*Except in the event of a situation that has a significant impact on business performance, etc.

Implement capital policies including share buybacks in a flexible and proactive manner 
(The timing and scale will be considered, taking into account the total return ratio over the full three years of the plan)

13.9 9.0 9.0 9.1 10.5 14.1

10.0 30.0
40.0

10.0

23

15 15 15 
17.5

24 
28 

5
10
15
20
25

0

100

200

300

400

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 forecast

Share buyback (billion yen)
Total amount of dividends (billion yen)
Dividend per share (yen)

Approx. 
16 billion 

yen

〇 Next, I will explain shareholder returns.

〇 Regarding the annual dividend for FY2024, we have increased the end-of-term 
dividend by 1 yen from the previous forecast to 24 yen per share as a result of 
the 40.0 billion yen share buyback scheme and better than expected 
performance.

〇 The annual dividend for FY2025 is expected to be 28 yen per share.
Regarding the dividend payout ratio of 30% in the mid- to long-term, we believe 
it is important to consider the total return ratio and to indicate the way to 
achieve this.

〇 We would like to finance higher dividend levels by steadily accumulating profits 
while making high-level investments.

〇 We have also resolved to buyback a maximum of 6.5 million shares valued at 
10.0 billion yen.
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The Management Indices and Numerical Targets
(FY2026 ‒ FY2027 Targets)  Ⅱ.

〇 I will explain the management indicators and numerical targets as of FY2026.
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Management Indices (FY2024 Results ‒ FY2027 Targets)  
 Based on the upward swing in FY2024 performance, the current business environment, and certain 

management efforts, the management indices and numerical plans for FY2025 and FY2026 are updated from the 
previous announcement.

 Toward FY2027, we aim to increase EPS through solid growth in operating revenues, etc.

* Business Profit  = Operating Profit + Investment gains (loss) 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 (loss) from equity method
* The figures for FY2027 are current targets and will be formally announced again in the next medium-term management plan to be formulated in the future.

FY2027
Plan※3

Comparison 
with the plan
announced 
in Nov. 2024

FY2026
Plan

Comparison 
with the plan
announced 
in Nov. 2024

FY2025
Forecast

FY2024
Result

143+714126.23139.23134.81(yen)EPS
(Earnings Per Share)

8.3-8.7+1.59.39.8(%)ROE

3.8-3.8+0.23.73.8(%)ROA Business Profit ROA*

230.0-220.0+1.0211.0214.1(billion yen)TOKYU EBITDA*

110.0-105.0+5.0100.0103.4(billion yen)Operating Profit

82.0+4.081.0+15.080.079.6(billion yen)Profit attributable to 
owners of parent

5.9+0.15.9+0.06.16.0(times)Interest bearing debt/ 
Tokyu EBITDA multiple

6.3+0.16.2+0.06.56.5(times)Net Interest bearing 
debt/ EBITDA multiple

〇 We have updated the figures planned for FY2026, which were published in 
November last year, and announced new targets for FY2027.

〇 Reflecting our growth ambitions, we have updated EPS in the top row from 141 
yen in FY2026 to 143 yen in FY2027.
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Numerical Targets - 1

* Business Profit  = Operating Profit + Investment gains (loss) 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 (loss) from equity method
* The figures for FY2027 are current targets and will be formally announced again in the next medium-term management plan to be formulated in the future.

FY2027
Plan※3

Comparison 
with the plan
announced 
in Nov. 2024

FY2026
Plan

Comparison 
with the plan
announced 
in Nov. 2024

FY2025
Forecast

FY2024
Result(Billion yen)

1,145.0+10.01,105.0-8.01,072.01,054.9Operating Revenue

110.0‐105.0＋5.0100.0103.4Operating Profit

12.0‐9.5＋2.110.417.0From Real Estate Sales Business 

98.0‐95.5＋2.989.686.4Excluding Real Estate Sales 
Business

112.0‐107.0+4.3100.8102.7Business Profit

114.0+3.0109.0＋10.1106.1107.7Ordinary Profit

82.0+4.081.0＋15.080.079.6Profit attributable to 
owners of parent

230.

230.0‐220.0＋1.0211.0214.1TOKYU EBITDA

205.0‐200.0+2.2189.7190.0EBITDA

1,360.0+16.01,302.0＋20.61,296.61,291.7Interest-bearing debt

1,300.0+16.51,240.0+21.01,234.51,229.5Net debt

2,950.0+20.02,830.0+20.02,760.02,698.9Total Assets

8.3+0.18.8＋1.59.39.8(%)ROE

〇 We plan for operating profits of 105.0 billion yen for FY2026 and 110.0 billion 
yen for FY2027.

〇 As for profit attributable to owners of parent, we plan for profits of 81.0 billion 
yen in FY2026 and 82.0 billion yen in FY2027. We believe profits will continue to 
grow steadily, and that we will be able to achieve earnings per share growth.
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Numerical Targets - 2 By Segment

▎Operating Revenue

▎Operating Profit

Comparison 
with the plan
announced 
in Nov. 2024

FY2026
Plan

Comparison 
with the plan
announced 
in Nov. 2024

FY2025
Forecast

FY2024
Result(Billion yen)

+0.5229.5+3.2225.7220.6Transportation

+4.3269.5-17.6259.2253.7Real Estate

-1.5545.0+0.5529.7527.3Life Service

+6.5136.0+5.8132.2126.8Hotel and Resort

+0.2-75.0+0.1-74.8-73.6Elimination, etc.

+10.01,105.0-8.01,072.01,054.9Total

Comparison 
with the plan
announced 
in Nov. 2024

FY2026
Plan

Comparison 
with the plan
announced 
in Nov. 2024

FY2025
Forecast

FY2024
Result(Billion yen)

-1.831.7-2.030.028.9Transportation

＋0.541.4＋4.241.548.3Real Estate

＋0.322.9＋1.820.019.3Life Service

＋1.08.5＋1.08.06.6Hotel and Resort

‐0.5‐0.50.0Elimination, etc.

‐105.0＋5.0100.0103.4Total
For FY2027, only the targets for the entire company are presented, with no breakdown by segment.
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Value-up investment

Progress on Investment plan and Cash flows

Investment plan
（FY2024 - FY2026）

*The figures differ from those in the “Statement of Cash Flow" due to some reclassifications made to explain the 
progress of the investment plan

CAS
H

OUT

CAS
H
IN

Sales of 
assets, etc.

Funding

CF from Operating Activities

CF from Investing Activities

470.0 billion yen

510.0 billion yen

10.0 billion yen

70.0 billion yen

40.0 billion yen
CASH
OUT

CASH
IN

Shareholder 
dividends

CASH
IN

CASH
IN

CASH
OUT

CASH
OUT

Acquisition of 
investment units

Announcement in March 2024

 Based on the progress of investment in the railway business, the total investment amount is expected to 
increase by 10 billion yen over three years.

 Despite an increase in construction costs, growth investments are progressing generally as planned due 
in part to changes in the project schedule.

Investment in
Railway business
150.0 billion yen

Value-up investment

Investment in
existing businesses

130.0 billion yen

Real estate
development
investment

Growth
investment

230.0 billion yen

510.0 billion yen in total over three years

Cash Flow Plan
（FY2024 - FY2026）

 Cash inflow is expected to increase by 30 billion yen due to increased profit levels, etc.

 Cash out reflects increased shareholder returns and the acquisition of investment units of Tokyu REIT, Inc.

Growth
investment

230.0 billion yen

Investment in
existing businesses

130.0 billion yen

Real estate
development
investment

Investment in
Railway business
160.0 billion yen

Sales of 
assets, etc.

70.0 billion yen

100.0 billion yen

Shareholder 
return

Funding

CF from Operating Activities

CF from Investing Activities

500.0 billion yen

520.0 billion yen

70.0 billion yen

20.0 billion yen

520.0 billion yen in total over three years

Announcement in March 2024

Announcement in May 2025

Announcement in May 2025

〇 Next, I will explain the investment and cash flow plans.

〇 Under the Medium-term Management Plan, we planned to invest 510.0 billion 
yen over the Plan's three-year period, but we have raised the amount to 520.0 
billion yen by allocating another 10.0 billion yen to railway investment.

〇 While there is a rising trend for investment in growth and investment in existing 
businesses due to higher construction costs, the total amount remains 
unchanged in part due to postponements in the implementation schedule.

〇 We have also updated the cash flow plan outlined in the bottom row.

〇 Increased cash flow from operating activities, due in part to higher profit levels, 
enabled us to raise cash in to 500.0 billion yen by adding 30.0 billion yen, taking 
total cash in to 640.0 billion yen.
We increased the 520.0 billion yen cash out from investing activities by adding 
20.0 billion yen from Tokyu REIT acquisitions of investment units, and we found 
60.0 billion yen by increasing dividends and share buyback, taking shareholder 
returns to 100.0 billion yen.
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Ⅲ. Enhancing the Value of the Company 
in the Real Estate Business

〇 I will now turn to our ideas about enhancing the corporate value of Tokyu 
Corporation in the Real Estate Business.
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Further improve yields on a consolidated group basis by combining Transportation, Life 
Service, and Hotel and Resort businesses with Real Estate business

Regional Conglomerate Management

 Achieve enhancement of corporate value, with real estate leasing positioned as our core business, through 
intensive investment in Shibuya and Tokyu line areas based on the cyclical reinvestment approach.

• Real estate leasing business at a core enables stable profit levels and relatively high PER (price-to-earnings ratio), contributing to 
the corporate value.

• Our business model allows us to increase the value of our portfolio by ourselves with intensive investment through cyclical 
reinvestment in Shibuya and Tokyu line areas. With real estate leasing at the core, we attract various populations to the areas, 
benefit from rising rents, and continuously enhance our corporate value.

• Adequate unrealized gains will ensure the financial base to pursue redevelopment and contrarian investment in Shibuya and Tokyu 
line areas, leading to expanding our corporate value.

 Ensure returns through a combination of synergy between businesses based on regional conglomerate 
management around the properties we own and strategic property sales.

Secure yields 
through capital gains

＆
Expand corporate value 

through implementation of 
redevelopment projects 
using recovered funds

Sale
Create corporate value through 

stable profit contributions

Lease

Improve return 
through combining 

Lease and Sale

Core Business

Combination

Enhance corporate value 
through higher property values

Expand corporate value 
through implementation of 

redevelopment projects with
adequate unrealized gains

Enhancing Corporate Value, 
with Real estate Leasing Positioned as a Core Business

〇 For the enhancement of the value of the real estate business, there have been 
opinions that we should strengthen the asset turnover-type business.
We would like to enhance the corporate value of Tokyu Corporation while 
positioning real estate leasing at the core of the business.

〇 There is data to suggest that corporations where leasing accounts for a higher 
share of the business have a higher price-to-earnings ratio (PER) than 
companies that mainly sell real estate.
With the leasing business at the core, we believe that profit levels will be 
stable, underpinning our ability to carry out large-scale redevelopment, and 
offer the stock market a stable and high standard of corporate value.

〇 Based on the concept of cyclical reinvestment, Tokyu Corporation is making 
intensive investments in Shibuya and areas served by Tokyu railway lines.
As a result, facilities, functions, and soft measures that make the city more 
appealing are enhanced. This, in turn, attracts a diverse population, including 
permanent residents, visitors, and workers, which improves the value of the 
area and also the value of the real estate located in the area.
In short, we believe that we can increase the value of our properties in Shibuya 
and in the areas served by Tokyu railway lines.
By putting the leasing business at the core, it is possible to benefit from higher 
rents, which is one of the outcomes of improving the area and property values.
Cyclical reinvestment at Tokyu Corporation facilitates continuous improvement 
in the corporate value.



〇 It is also necessary to secure a robust financial base to advance large-scale 
redevelopment in Shibuya and areas served by Tokyu railway lines.
To achieve this, we believe it is important to have adequate unrealized gains.
Redevelopment projects are long-term and need to be resistant to various 
business risks, including the alignment of different interests.
In the near term, large-scale redevelopment is made even more difficult by 
soaring construction costs.
By having adequate unrealized gains, we can secure a financial base, advance 
large-scale redevelopment projects, and further expand our corporate value.
Such projects include the Shibuya Upper West Project announced in March, the 
redevelopment of the Miyamasuzaka District Type 1 Urban Redevelopment 
Project, and the second phase of Shibuya Scramble Square.

〇 Instead of simply aiming to recover investment through its real estate business, 
Tokyu Corporation also operates as a local conglomerate, earning revenue from 
various developing businesses and services.
The redevelopment attracts a diverse population, which also reinforces the 
earning capacity of other businesses than the real estate business.
With real estate holdings as the starting point, synergy between businesses is 
generated, improving return on investment by obtaining additional returns that are 
not limited to the real estate business.

〇 We will also include strategic real estate sales.
We have positioned real estate leasing at the core, but we believe that using 
capital gains is also a useful option to recover funds quickly through ROA 
improvement or disposal by sale in order to speed up cyclical reinvestment.
We believe in earning adequate returns by strategically combining sales 
businesses, including contributions to the Tokyu REIT sponsor.

〇 While we are committed to condominiums and other turnover sales, we are also 
positioned as a business that not only generates profits, but also attracts people 
to the area. This is where we differ from specialist developers.
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 Ensure total return in the real estate business by combining lease, sales, and fee business such as management.
 Secure the financial base with unrealized gains of our portfolio and funds from property sales and pursue 

redevelopment, unaffected by market conditions.
 Continuously improve property values through cyclical reinvestment, reinvesting returns back into the areas, and 

attracting and increasing population involved with Shibuya and Tokyu line areas.

Ensuring Total Return in Real Estate Business and Enhancing Value Through 
Cyclical Reinvestment

• Rent increases
• Decline of capitalization rate, 

enhancement of asset value
Reinvesting returns in each area 

back into the same area

Enhance the value and competitiveness of 
Shibuya and Tokyu line areas
through continuous improvement of these areas

Development Cyclical reinvestment 
in Shibuya and Tokyu line areas

Expand three businesses 
centered around the developed properties

LEASE
Income gains

Enhance value of portfolio 
and improve rent levels, etc. 

through continuous 
cyclical reinvestment

Increase in the population involved with the areas
Continuously expand the cash flow from business and asset value by having a ripple effect 

on other businesses and facilities, including the railway and bus businesses.

Fee Businesses
Including

MANAGEMENT
Expand management and 

other fee businesses
and improve yield

SALE
Capital gains

Accelerate
cyclical reinvestment through 

early capital recovery

Aim to maximize total return and improve ROA by 
strategically incorporating real estate sales in the cycle.

Key points
Focus mainly on leasing business with properties owned

Key points

Ensure the financial base with adequate 
unrealized gains in order to pursue 

redevelopment projects regardless of 
the real estate market conditions.

Key points

〇 There may be some overlap, but this page focuses on the real estate business 
and explains how we ensure total return and improve value through cyclical 
reinvestment.

〇 We ensure total return in the real estate business by combining all of the 
businesses we are developing, including leasing, disposal by sale, and 
management.

〇 By maintaining adequate unrealized gains for property holdings combined with 
the disposal of properties, we are able to ensure a healthy financial base and to 
promote large-scale redevelopment regardless of conditions on the real estate 
market or other external factors.

〇 It is our approach to invest the returns gained from leasing, disposal by sale, 
and management back into Shibuya and areas served by Tokyu railway lines 
through cyclical reinvestment, which increases the population in the area, the 
value of the area, and the value of our property holdings.

〇 In addition, enhancing facilities and functions based on cyclical reinvestment 
will lead to population growth.
It is possible to gain additional returns, such as increased business cash flow, 
by setting off ripples that extend to railways, buses, and other businesses and 
facilities developed by Tokyu Corporation.
As a result, we can achieve continuous improvement in asset values.

〇 This is the Tokyu Corporation concept of a model to improve corporate value 
focused on the real estate business.
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Sale of Properties
 Tokyu has moved ahead with strategic sales, including sales to Tokyu REIT, with the intention of accelerating cyclical reinvestment

by recovering funds as well as improving ROA.
 From perspectives of asset portfolio optimization, etc., properties with increased value due to our involvement were mainly sold.

2010… …2024

The Medium-term Management Plan called for selling 70.0 billion yen worth of properties over three years. 
In the first year of the plan, sales amounting to about 20.0 billion yen were completed

 Intend to retain properties in the Shibuya area since they are mixed-use with low liquidity and their values are expected to rise in the future
 Consider the sale of ownership interests to partners that share Tokyu's vision for enhancing the value of the Shibuya area, as well as

strategic collaboration with Tokyu REIT
 In addition, also consider divesting its share during the redevelopment stages or selling ownership interests after the completion of 

construction to ensure appropriate returns and asset efficiency

Over 15 years, Tokyu has sold assets worth around 300.0 billion yen
(Fiscal year)

* Examples of the main property 
sales are given below

Shibuya

Tokyu line 
areas

 Kita Harajuku 
Building

 STYLIO Yamashita Park  Setagaya Business Square

 FOLKS BY IOQ

 Land in Nishi-ku, 
Yokohama

 STYLIO FIT Musashikosugi

 Shibuya Dogenzaka Sky 
Building

Tokyu 
REIT

Tokyu 
REIT

Central 
Tokyo

(Excluding Shibuya-ku)

 Tokyu Ginza 2-chome 
Building

 Tokyu Toranomon
Building

 Tokyu Bancho Building 
(3)

 Land in Kyobashi, 
Chuo-ku

Tokyu 
REIT

Tokyu 
REIT

Tokyu 
REIT

 Tokyu Bancho Building 
(1)(2)

Tokyu 
REIT  Tokyu Yotsuya 

Building

〇 I will go on to explain the strategic implementation of sales of assets.

〇 To date, we have carried out strategic sales of real estate holdings, including 
sales to Tokyu REIT, with intent to speed up cyclical reinvestment and improve 
ROA.

〇 From the perspective of optimizing the asset portfolio, we have sold assets 
worth a total of approximately 300.0 billion yen over the 15-year-period since 
2010, selecting properties where the value has increased due to Tokyu 
Corporation involvement.

〇 Under the current medium-term management plan, we plan to dispose of 70.0
billion yen worth of assets over the three-year period. In FY2024, the first 
financial year of the plan, we completed sales worth approximately 20.0 billion 
yen.

〇 Regarding future sales, we intend, in principle, to retain properties in the 
Shibuya area. In addition to the location above the station complex, these 
properties have mixed use and low liquidity. Therefore, we expect rents and 
property values to rise as a result of future redevelopment in the area.

〇 We are also considering strategic collaboration with Tokyu REIT and sales of 
ownership interest to partners who are able to work with us to enhance the 
value of the Shibuya area.

〇 In addition, we are looking at selling ownership interest during the 
redevelopment stage or after completion of construction to ensure asset 
efficiency and adequate returns across the whole company.
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2020年度 2021年度 2022年度 2023年度 2024年度

分譲⼟地建物

分譲⼟地建物/不動産セグメント資産⽐率

Trends in Operating Profit Breakdown and 
Balance of Land and Buildings for Sale in the Real Estate Business

Real Estate Business Operating Profit Breakdown
• Real estate leasing is a core component of our operating profit.

- Makes a stable profit contribution.
- Drives profit growth, as a result of redevelopments in Shibuya 

and Tokyu line areas.
• Real estate management is becoming more profitable through 

growth in floor area under management, and supporting yields.
• Real estate sales contributes to improvement in profit, although

fluctuating each fiscal year.

Balance of Land and Buildings for Sale
• The balance of land and buildings for sale shows an upward trend, 

reflecting housing sales in Japan and overseas and the promotion of 
asset turnover-type business, contributing to attracting population.

• However, the percentage of the balance of land and buildings for sales 
in the real estate segmentʼs assets (12.7%)* tends to be relatively low 
compared with dedicated real estate developers (22.3%)*.
 While promoting real estate sales business based on an awareness 

of our consolidated ROA level, we build a portfolio that is resilient to 
real estate market fluctuations.

* The average percentage for seven real estate developers which is estimated by the Company 
based on FY2023 results data published by each company. For Tokyu, the percentage of the 
balance of land and buildings for sale in the real estate segmentʼs total asset is calculated.

Leasing

Management

Sales

▎Trend in Real Estate Business Operating Profit Breakdown 

▎Balance of Land and Buildings for Sale, and the Percentage of 
Balance of Land and Buildings in Real Estate Segmentʼs Total Assets

Stable and steady 
accumulation of profit as 

more redevelopment 
properties opened

(Billion yen)

Profit growth due to 
increased floor area 
under management

28.9

45.2

28.8

47.2 48.3

(Billion yen)

FY2020 FY2021 FY2022 FY2023 FY2024 FY2020 FY2021 FY2022 FY2023 FY2024

Balance of land and buildings for sale

Percentage of land and buildings for sale 
in real estate segmentʼs total assets

〇 Next, I will consider the characteristics of the real estate business in quantitative 
terms.

〇 On the left, we have a breakdown of operating profit at the real estate
business.

〇 The green area in the graph on the left is the real estate leasing business, which 
contributes stable profits and is expected to drive profit in the future due to 
redevelopment progress.

〇 Yield is improved when the leasing business is combined with the management 
business and other fee-charging businesses, indicated in pink.
The management business is becoming more profitable due to an increase in the 
floor area under management.

〇 The grey area indicates the sales business.
There is some volatility every financial year, but on the whole, the sales business 
contributes to improved yields.
Profit from real estate sales as of FY2025 is expected to account for roughly
10% of company-wide operating profits, so the profit structure is not overly 
dependent on the sales business.

〇 The graph on the right illustrates the balance of land and buildings for sale in 
lots, in short, the inventory balance for the sales business, which is the 
foundation for real estate sales.

〇 In addition to sales of residential homes in Japan and overseas, there is also a 
focus on sales of asset turnover-type buildings with both balance and ratio 
showing an upward trend.



〇 On the other hand, the ratio of sales to total assets in the real estate segment was 
approximately 12% at the close of FY2024, which is about half of the average of 
22% for real estate developers.
This is an indication of the strong nature of the adjustment phase in real estate 
prices. 

〇 We are expanding real estate sales while taking account of ROA levels, but we are 
also building and operating a stable real estate portfolio with a relatively high 
proportion of rentals.



27© 2025 TOKYU CORPORATION All Rights Reserved.

Ⅳ. Topics of each business

〇 I will now move on to an explanation of the main topics for each business 
segment.
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Railway Business Initiatives

▎Number of Passengers Carried 
and Passenger Revenue

▎Operating Expenses

▎More advanced operations with the introduction of 
the Communications-based Train Control (CBTC)

* A new train control system that utilizes wireless communication technologies

Expected to reduce maintenance costs of signal 
equipment and improve transportation efficiency in
rush hours by minimizing intervals between trains

▎Promoting rolling stock standardization with the introduction 
of new train cars
 In FY2025, new train cars are being introduced on the Oimachi Line 

Standardizing maintenance operations due to the 
introduction of train cars with common 
specifications

▎Strengthening hiring and improving employee compensation
 Approx. 140 new employees in FY2025 (approx. 4% of overall Tokyu workforce)
 In FY2025 wages were raised by 7.3% (a record increase)

Initiatives Aimed at Ensuring the Medium- to Long-Term Continuity of the Railway Business

Enabling the continuation of safe and stable 
transportation through the stable retention of 
human resources

 The number of passengers carried is expected to increase beyond the rate of inflation
 We will implement and promote capital expenditures, hiring initiatives and improvements to employee treatment ahead of time, with 

the aim of ensuring business continuity and securing out competitiveness
▎Operating Profit
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2022年度

Fare revision (+12.9%)
Tokyu Shin-Yokohama 
Line opening

Number of 
passengers 
YoY +2.4%

Passenger 
revenue (\bn)
Number of 
passengers 
carried (mn)

140.8

120.3

145.0 150.2 152.2

Labor 
cost

Maintenance
cost

Power 
cost Others

25.0

7.6

28.4
25.1 25.0

FY2019 FY2023 FY2024 FY2025 
(Forecast)

FY2022 FY2019 FY2023 FY2024 FY2025 
(Forecast)

FY2022 FY2019 FY2023 FY2024 FY2025 
(Forecast)

FY2022

(Billion yen) (Billion yen)

57.6

〇 First, we have the transportation business.
I will explain the situation at Tokyu Railways.

〇 As I explained earlier, year-on-year operating profit at Tokyu Railways is down 
by 3.2 billion yen.

〇 This is mainly due to rising power costs and other costs. Aiming to become a 
sustainable business that will stay competitive into the future, we have also 
prioritized capital expenditure, hiring activities, and employee compensation.

〇 We expect demand for railway services to continue to exceed the rate of 
inflation with an expected increase of 2.4% in the number of passengers 
carried in FY2025.

〇 In addition to the effect of initiatives to improve business efficiency, we would 
like to maintain future profit levels at the current level of 25.0 billion yen while 
strengthening competitiveness and capturing more demand.
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Commercial
facilities

Commercial
facilities

Percentage Fixed
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Total floor area owned by Tokyu Average rent Average rent in the five wards of central Tokyo

Real Estate Leasing

Retail and Hotel Rents

▎Changes in Rental Income from Retail Facilities and Hotels

Office Rents

▎Rent increase negotiations

▎Changes in Average Office Range and Vacancy Rate

▎Breakdown of revenue by use

Revenue Structure of Tokyu's Real Estate Leasing Business

Shibuya-ku
43%

Central Tokyo Areas 
Served by Tokyu's 

Railway Lines
22%

Suburban Areas 
Served by Tokyu's 

Railway Lines
25%

Four wards of 
central Tokyo

8%

Others
2%

▎Breakdown of revenue by area

• Trend income has grown, with the increase in percentage rent 
contributing to revenue

• Revenue is driven by offices and retail facilities on a use basis, 
and by properties in the Shibuya area on an area basis

• Rent revisions during lease contract renewals in the second half 
of FY2024 remained at high levels

• The Company will continue to pursue further rent revisions going 
forward

▎Rate of rent increases

There are multiple examples 
of rent increases of 

10% to 15%
In the second half of FY2024, 
agreements were settled in 

over 70% 
of rent increase negotiations
(Properties in the Shibuya area)

(Yen) Five wards in Central Tokyo:
Chiyoda, Chuo, Minato, Shinjuku and Shibuya

Over the last six years, average 
rents for Tokyu's properties have 

increased 13.0%
(the average for the five wards of 

Central Tokyo was a 1.9% decrease)(Million yen)

41,644
(share from percentage rent: 9.2%)

(as of the end of FY2024) (as of the end of FY2024)

Hotel

FY2023 FY2024

8,766
(share from percentage

rent: 27.8%)

40,541
(share from percentage rent: 8.5%)

Hotel

7,653
(share from percentage

rent: 14.0%)

Commercial 
facilities

42%
Office
42%

Hotel
9%

Residence
2%

Others
5%

〇 This slides covers the real estate business.
Real estate leasing performance is strong with year-on-year profits up due
to rent increases.

〇 On the left, we present the revenue structure for our real estate leasing
business.
We have an extremely stable portfolio. Broken down by usage, revenue
from retail and office facilities accounts for roughly 80%, and broken down
by area, Shibuya and areas served by Tokyu railway lines, where the
population is increasing, account for more than 90% of revenue.
Our portfolio is characterized by an extremely low proportion of regional
cities.

〇 The rise in commission rents has contributed to an overall increase in retail
and hotel rents.

〇 Since vacancy rates will be low in the near future, we are actively pursuing
rent revision for office rents shown at right .
In the second half of FY2024, more than 70% of tenants in the Shibuya area
agreed to rent increases.
There are also multiple cases of rents being revised upward by 10 to 15%.

〇 As a result, our office rents in the Shibuya area have risen by roughly 13%
compared to the period before the pandemic, significantly exceeding the
average for the five wards in central Tokyo.

〇 This is not only the result of pressures on supply and demand. We believe
that it is the result of the work Tokyu Corporation has done to increase the
appeal of the area, such as building facilities to attract people, attracting
functions, and implementing measures for intangible aspects.
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Tokyu Corporation
Around 50%

Redevelopment in Shibuya and Area Value Enhancements
 Redevelopment by Tokyu Corporation and other real estate developers in the Shibuya Area has elevated Shibuya's appeal and 

increased the population involved with the area
 This increase in the population involved with the Shibuya Area has spillover effects on the various businesses and facilities

operated by Tokyu Corporation, enabling additional returns to be attained

Development Status in the Shibuya Area

Total investment
Over 2 trillion yen

Total Investment in the Shibuya Area
(Cumulative Investment from 2009 to 2040)

Improving Value of the Shibuya Area

 The Shibuya area is undergoing redevelopment, mainly around the station. 
 Further developments by Tokyu Corp. and others are expected
 The Tokyu Group has floated the "Greater SHIBUYA 2.0" concept and is 

pursuing urban development to enhance the appeal of the Shibuya area

* Investment amounts excluding 
Tokyu Corporation are estimates 
by Tokyu based on market prices.

SHIBUYA SOLASTA

Shibuya Sakura Stage

Shibuya Fukuras

Shibuya Bridge

Shibuya Stream

Shibuya Cast

Shibuya Hikarie

SHIBUYA AXSH

Miyamasuzaka area

Shibuya Scramble 
Square

Tokyu Corporation

UnderwayOpened

Developed by other companies

Tokyu Land Corporation HD

Shibuya Upper
West Project

 Total cumulative development investment in the Shibuya are 
(including public projects) amounts to over 2 trillion yen, around 
50% of which comes from Tokyu Corporation

▎Shibuya Area Development Status

SHIBUYA MARK CITY

Cerulean Tower

Opened

Underway

 Commuters, Resident population, etc. are increasing due to 
redevelopment and other efforts in the past

438,942 

515,503 

585,149 

153,397 
158,499

163,508

2012 2016 2021

Commuters in the Shibuya area

Resident population within 2 km
of Shibuya Station

(Persons)

Source: Compiled based on the Ministry of Internal Affairs and Communications Economic Census 
Activity Survey and the Master Demographic Statistics (Geographical Survey Institute).

(No. of employees in Shibuya Ward)

*
(*Resident population is  2013 data)

Commuters increased 33.3%
in the last 10 years

(13.4% increase in Tokyo)

〇 Next, I would like to explain how redevelopment in Shibuya has enhanced the 
value of the area.

〇 As the map on the left indicates, many redevelopment projects in the vicinity of 
Shibuya Station have already opened for business. In addition, Tokyu 
Corporation and many other developers are preparing to go ahead with future 
projects.
This development should be welcome as Shibuya ward has the smallest 
available area for office rentals in the five central wards.

〇 Focused on Shibuya Station, Tokyu Corporation is redeveloping the most
competitive areas in the vicinity of the station, or directly connected to the
station.

〇 Real estate investment in the area around Shibuya Station, including some
public works, is estimated to total 2 trillion yen between 2009 when
redevelopment began in earnest and 2040. Roughly half the investment is 
by Tokyu Corporation.

〇 This is how Shibuya has become an extremely attractive area where all real
estate developers, including Tokyu Corporation, contribute to the
redevelopment. Thanks to redevelopment, the street appeal and value of 
the area have risen and the working population has increased by roughly 
33% over the past decade.

〇 The population increase and the enhancement of the area value have had a
ripple effect on diverse businesses, including the railways and buses
operated by Tokyu Corporation.



〇 The next slide introduces future development plans. Tokyu Corporation will
continue to promote redevelopment in Shibuya while keeping in mind how we
can increase value for the whole city, not simply project by project.

〇 I am repeating myself, but enhanced value for the whole area is absolutely
linked to enhanced value of our real estate portfolio.
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Major development projects underway (Shibuya area)

▎List of ongoing redevelopment projects (*)

 Future development plans will be revised as necessary based on a close examination of soaring construction costs and their 
impact on income and expenditures.

Assumed 
investment

(Tokyuʼs share)

Expected total 
floor area

Schedule
Progress statusProjectArea FY2031--FY2030

Total
Approx. 

600 billion 
yen

Total
Approx. 

700,000m2

SPC established
Construction in progressShibuya Upper West Project

Shibuya

Construction work 
in preparation

Shibuya Scramble Square
Central and West Bldg.

Establishment of redevelopment 
association approved and announced

Miyamasuzaka District Type 1 
Urban Redevelopment Project

Redevelopment preparation 
association established

Plan 1

Plan 2

Plan 3

Plan 4

Completion in FY2029 (Plan)

Completion in FY2031 (Plan)

Image by Mir / Copyright : Snøhetta and NIKKEN SEKKEI LTD





 Completion in FY2031 (Plan)

 A world-class quality facility that includes retail, luxury hotel, rental residences and museum will be created in Shibuya area.
 Joint development through a partnership between the Tokyu Group and LCRE  (Business owner：Tokyu, L Catterton Real Estate, Tokyu Department Store)

 Site area : Approx.13,675㎡
*Including existing Bunkamura

 Floor area : Approx.119,000㎡
*Including existing Bunkamura

 Uses : Retail, Hotel,  Residence, 
Museum, etc.

 Completion : FY2029 (planned)

* The schedule, total floor area, and investment amount for each project are forward-looking statements at this time that include various uncertainties
and may be subject to change in the future.

▎Shibuya Upper West Project

Residence

Hotel

Retail & Museum

A small luxury hotel “The House 
Collective“ arrives in Japan for the 
first time

A retail proposing sophisticated 
lifestyle. The relocation and 
opening of the museum promotes 
further integration with Bunkamura

Tokyo's finest luxury apartment for 
rent is planned

Usage layout diagramOutline

〇 I will explain the development plans underway in the Shibuya area.

〇 The top row is a list of the projects that are underway.

〇 Construction costs will rise sharply in the near future, taking the future
investment amount to 600 billion yen, which is a slight increase.

〇 The Shibuya Upper West Project, a joint development between the Tokyu
Group and LCRE, the development arm of LVMH, is a world-class facility
that includes retail, hotel, luxury rental residences, and a museum.

〇 The opening is planned for FY2029.
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Major Development Projects Currently Underway
(Shibuya Scramble Square Central and West Bldgs.)

▎One of the largest commercial facilities in the Tokyo 
metropolitan area, directly above Shibuya station
• Large mixed-use complex with a total floor area of about 270,000 m2

across three buildings, the East Bldg., Central Bldg. and West Bldg.
• Commercial floors, together with the already completed East Bldg., will 

offer a maximum sales floor area of around 6,000 m2

• The 10th floor rooftop of the Central Bldg. will be developed as a facility 
offering global cultural exchange experiences in collaboration with the 
embassies of various nations

 Site area: Approx. 15,300 m2 (including East Bldg.)
 Total floor area: Approx. 276,000 m2 (including East Bldg.)
Use: Offices, retail, observation facility, etc. (including East Bldg.)
Completion: FY2031 (scheduled)

▎Pedestrian network around Shibuya Station nearing completion

Usage Layout Diagram

* View from the scramble crossing side

• Develop a multi-layered pedestrian network connecting the east, 
west, south, and west sides of Shibuya at ground level and on 
deck levels.
‒Free-access passages, in front of the Hachiko ticket gates and 

South ticket gates, with a maximum width of over 20m
connecting the east and west sides.

‒Ticket gates and a concourse connected to a pedestrian network 
linking the north, south, east and west sides of the deck floor

• The above will dramatically improve the convenience of the 
Shibuya Station area and realize “integrated development of the 
station area” built around the public transportation system.

Central Bldg.

West Bldg.

East Bldg.

Provided by Shibuya Station District Joint Building Operators

* View from Miyamasuzaka intersection side
Provided by Shibuya Station District Joint Building Operators

Note: The perspective images in this document are current images and subject to 
change in the future.  The final shape of Hachiko Plaza, including the location of 
the Hachiko statue, is under consideration by the parties concerned.

Central Bldg.

West Bldg.

East Bldg.

Community contribution 
facilities

Commercial facilities

East Bldg. West Bldg.
Central 
Bldg.

Phase I Phase II

* View from Harajuku side

〇 Next, I will describe the Central and West Buildings at Shibuya Scramble
Square.

〇 The large-scale complex directly above Shibuya Station will be the largest
commercial facility in the Tokyo metropolitan area with a total floor area of
270,000 m2 across three buildings. This includes the East Building, which is
already open for business.

〇 The opening is planned for FY2031.

〇 In addition to the construction, we are also developing a pedestrian
network in the vicinity of Shibuya Station.

〇 We will dramatically improve the convenience of the Shibuya Station area
by building a multi-level pedestrian network connecting the areas to the
east, west, south and north of Shibuya at ground level and on deck levels.

〇 Since the network will improve the ease of getting around the properties
and facilities at Shibuya, we believe that the value of the area will increase
and that synergy with businesses and services developed through local
conglomerate management will grow stronger. 
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Hotel

Offices

Hall 

▎Becoming a World's Leading “International Business Exchange City” SHIBUYA
• Adjacent to the east side of Shibuya Station, facing Miyamasuzaka and Meiji St, 

with convenient access to transportation.
• Large-scale halls, global-standard accommodation facilities, and public-private 

partnerships to support industrial development, which are in short supply in the 
Shibuya area, will be developed.

Location Map

[Block A] 33 aboveground floors, 3 basement levels
[Block B] 7 aboveground floors, 2 basement levels
[Block C] 2 aboveground floors, 1 basement level

Usage layout diagram

Major Development Projects Currently Underway
(Miyamasuzaka District Type 1 Urban Redevelopment Project)

Site area: Approx. 10,870 m2

Total floor area: Approx. 201,300 m2

Uses: Offices, accommodation
facilities, retail, halls, 
conference rooms, 
industrial development 
support facilities, etc.

Completion: FY2031 (scheduled)

Elevated road

Machine room, etc.

Conference rooms

Commercial 
facilities

Machine room, etc.

Overhead 
access

Ooyama
Kaido

Overhead 
access

Commercial 
facilities

Community contribution 
facilities

Provided by Miyamasuzaka District Type 1 
Urban Redevelopment Project Association 

JR Shibuya sta.

Toyoko /Fukutoshin Line 
Shibuya sta.

Den-en-toshi
/Hanzomon Line 

Shibuya sta.

Ginza Line 
Shibuya sta.

Miyamasuzaka District 
Type 1 Urban 

Redevelopment Project
(Approx. 1.4ha)

〇 Next, I will discuss the Miyamasuzaka District Type 1 Urban
Redevelopment Project.

〇 Located adjacent to the east side of Shibuya station, facing Miyamasuzaka
and Meiji-dori, the area enjoys convenient access to transportation. We are
developing large-scale halls, which are in short supply in the Shibuya area,
accommodation facilities of an international standard, and facilities to
support industrial development by public-private partnership
We are working on large-scale developments to turn Shibuya into a leading
international business exchange city.

〇 The opening is planned for FY2031.
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Major development projects underway (areas served by Tokyu lines)

Assumed 
investment

(Tokyuʼs share)
Expected total 

floor area
Schedule

StatusProjectArea FY2031--FY2030

Total
Approx. 300 
billion yen

Total
Approx. 

800,000m2

Redevelopment preparation 
association established

Plan 1
Plan 2
Plan 3
Plan 4
Plan 5
Plan 6
Plan 7

Redevelopment association 
established

Saginuma Station Front Area 
Type 1 Urban Redevelopment Project

Basic plan finalizedFujigaoka Station Front Area
Redevelopment Project

Redevelopment preparation 
association establishedPlan 8

▎List of ongoing redevelopment projects (*)

A

B

C

D

F

E

Fujigaoka Station Front Area 
Redevelopment Project

Saginuma Station Front Area 
Type 1 Urban Redevelopment Project

A new urban development, on which we work 
together with the City of Yokohama and the 
Showa University, that integrates facilities in 
front of the station, hospital, and park 

Areas to be redeveloped: Approx. 6ha
(including Fujigaoka Sta., Showa University, 
Fujigaoka Hospital, Fujigaoka Station Park, etc.)

 Site area: Approx. 14,850㎡※

 Floor area: Approx. 106,000㎡ ※ 

 Uses: Retail, Urban residence, Ward Office, Civic center, Library
 Association establishment: November 2024
 Final opening: FY2035 (Plan) 
※Station-front area and North area total

※The perspective 
drawing is provided by 
the redevelopment 
association

Redevelopment Map in Tokyu Line Areas

Motomachi-Chukagai

Shimotakaido

10km20km

30km

40km

Haneda
Airport

Shinjuku Tokyo

Hazawa Yokohama 
National University

Sangen-jaya
Shibuya

Oimachi

Gotanda

Nakameguro
Meguro

Ookayama

Hiyoshi

Shin-
Tsunasima

Shin-
Yokohama

Minami-machida
Grandberry Park

BA

D

Platinum 
Triangle

(Shibuya - Jiyugaoka
- Futako-tamagawa)

Tokyu Line

Tama River basin

Tama Den-en-
toshi area

Around Yokohama 
and Shin-yokohama

Kamata

Kawasaki

Mizonokuchi

Tamagawa

Den-en-chofu

Futako-tamagawa
Jiyugaoka

Musashi-kosugiKodomonokuni

Nagatsuta

Aobadai

Kikuna

Tama-plaza

Chuo-rinkan

Yokohama

Hatanodai

C

F

Gotanda, 
Meguro and 

Oimachi

E

* The schedule, total floor area, and investment amount for each project are forward-looking statements at this time that include various uncertainties
and may be subject to change in the future.

〇 Next, we have the development plans for the areas served by Tokyu railway
lines.

〇 We are moving forward with various initiatives for the areas served by
Tokyu railway lines, including the Saginuma Station Front Area Type 1
Urban Redevelopment Project established in November 2024.

〇 Advancing these projects will increase the population in areas served by
Tokyu railway lines, and improve the profitability of the businesses
developing along the railway lines.
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5.4

17.4
14.3

7.2 6.6
1.1

0.1
2.6

2.7 2.70.4
0.3 1.0

FY2022
Results

FY2023
Results

FY2024
Results

FY2025
Forcast

FY2026
Plan

Overseas Real Estate Sales(Equity method)
Overseas Real Estate Sales(Subsidiary)
Domestic Real Estate Sales

Real Estate Sales Initiatives in Japan and Overseas

Completion dateNumber of 
units deliveredMajor properties delivered

phased 
completion from 

2017
219 unitsHARUKA Terrace/ HARUKA ResidenceVietnam

Autumn2024992 unitsThe GLORYVietnam

Autumn 2025 
(plan)287 unitsMIDORI PARK The TENVietnam

[Major Upcoming Projects] MIDORI PARK The TEN

 Completion: Autumn 2025 (plan)
 Total units: 287
 Building use: For-sale condominiums

▎Number of Units Sold and Major Properties Delivered in Japan ▎Number of Units Sold and Major Properties Delivered Overseas

▎Changes in Real Estate Sales Business Profit

 The Company will drive real estate sales in Japan and overseas, contributing to urban and community development, area 
growth and helping attract populations

To be delivered:
Approx. 620 units 

already finished

FY2027 onwardFY2026
To be delivered:

Approx. 
350 units

To be delivered:
Approx. 

320 units

FY2025FY2024

Delivered:
457 units

* Number of units delivered is a figure including condominiums, detached houses and land, and reflects the number of 
units that correspond to Tokyu's ownership share

 Completion: February 2026 (scheduled)
 Total units: 79

 Completion: February 2026 (scheduled)
 Total units: 67

[Major Coming Projects]

DRESSER Tama-Plaza Place DRESSER Chūō-rinkan Residence

Start of deliveryNumber of 
units deliveredMajor properties delivered

February 2026 
(plan)67 unitsDRESSER Tama-Plaza Place

February 2026 
(plan)61 unitsDRESSER Minato-Kita Center Kita

February 2026 
(plan)79 unitsDRESSER Chūō-rinkan Residence

March 2026 
(plan)153 unitsDRESSER Minami-Machida Gran Villa

FY2023

Delivered:
674 units

To be delivered:
Approx. 

1,900 already finished

FY2027 onwardFY2026
To be delivered:

Approx. 
1,300 units

To be delivered:
Approx. 

800 units

FY2025FY2024

Delivered:
849 units

FY2023

Delivered:
160 units

7.0

16.9 15.9

10.3 10.4

(Billion yen)

-0.6 -1.1

〇 This is about Residence Sales Business in Japan and overseas

〇 In Japan, we endeavor to capture business opportunities primarily in
areas served by Tokyu railway lines to attract population to these areas.

〇 Overseas projects are also delivering a stable contribution to earnings,
particularly in Vietnam.

〇 In FY2025, we expect to deliver approximately 320 units in Japan and
approximately 800 units overseas.
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Vietnam

Grade A office building opened in January 
2024Overview

Center of Ho Chi Minh City
35 story, 5 basementsLocation

MUFG, World Bank G, JPMG, Keyence, etc.Tenants

LEED Gold certification and 
WELL certification

Environmental 
certification

Thailand

Australia

▎Implementing urban development in Binh Duong New City

▎Opened THE NEXUS office building in Ho Chi Minh City
• Achieved 92% occupancy (based on the conclusion of contracts) 

from the first year by leveraging the building's quality, excellent 
location, and our operation and management capabilities to attract 
excellent tenant companies from around the world.

• Have been completed development of around 18% of the city area
(approx. 110 ha) and continue further development.

• Recently, have been implementing multiple housing projects in 
parallel, seeking to achieve steady profit growth.

The GLORY(992 units) 
completed in 2024

The TEN (300 units) 
planned to be completed in 2025

▎Started real estate leasing and management in Bangkok
• Participating in the serviced apartment business in the Kingsquare

redevelopment area.
• Established a company specializing in property management primarily 

for properties in this area, with a local company.

▎The opening of the new Yanchep station bolstered momentum 
for development in the area.

• Developed a botanical garden in front of the station to coincide with 
the rail extension in July 2024.

 In FY2024, total assets in our Overseas Business amounted to 123.2 billion yen, accounting for approx. 5% of our total assets.
 Leveraging the knowhow in urban development and real estate business gained in Japan, we continuously strengthen our 

business in each country.

Total assets: approx. 90.0 billion yen

Location of the project Exterior view of 
the serviced apartments

Total assets: approx. 15.0 billion yen

Total assets: approx. 20.0 billion yen

Botanical garden in front of the station

Overseas Business

• Tokyu and its consolidated 
subsidiaries are developing around 
2,300 ha owned to realize 
the development vision of a “Clean 
Green Sustainable City”. 

Kingsauare

〇 Next, I will explain the overseas business.

〇 One of the growth strategies outlined in the Three-year Medium-term
Management Plan published last year is to use the know-how of urban
development in Japan to develop the business in Vietnam, Thailand, and
Australia.

〇 As of the end of FY2024, the balance of assets in Vietnam was roughly 90.0
billion yen, in Thailand 15.0 billion yen, and in Australia 20.0 billion yen with
total assets overseas accounting for 5% of consolidated assets.

〇 We have completed development of approximately 18% of a city area of 110
ha in Binh Duong New City, in Binh Duong Province, Vietnam. Going forward,
we expect further acceleration focused on residential sales.
We are also planning to expand the leasing business and the fee-charging

business.

〇 In Western Australia, we are developing roughly 2,300 ha at Yanchep, a
suburb of Perth.
We look forward to developing this project as the investment book value is
low and there is a railway connection from Perth.
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Future Strategy in the Commercial Facility Management Business

Background

By creating local appeal that encourages frequent visits and unique, cutting-edge qualities that encourage targeted visits, 
we aim to increase tenant transaction turnover at commercial facilities by 10% compared with FY2024 levels by FY2030

 Area-specific marketing analyses
 Unifying commercial facility management functions including 

leasing and sales promotion

 Providing competitive sales floors through unique management 
by combining "self-operated sales areas" and "leased tenants"
with "consigned sales" and "franchise“.

Leased tenants
Attracting tenants with high customer appeal, 

leveraging expertise in shopping centers

Self-operated sales areas
Operating distinctive sales areas leveraging

connoisseurship in wine, sundries, etc.

Consigned Sales
Providing sales areas that utilize our

expertise in department store operation, 
including beauty and food areas

Franchise
Stores operated by well-known brands

 Enhance competitiveness by building an integrated Group-wide commercial facility planning and management framework

Quad Operation
for Developing Unique Sales Spaces

Facility Operation Envisioning Each Tokyu Line Area as One Shopping Mall 
(Conceptual Image)

• Consumer values have been increasingly diversified, including a greater emphasis on the experiential
consumption and time performance efficiency.

• In the shopping center industry, competition to acquire customers has intensified due to store oversaturation
[External 
environment]

[Internal 
environment]

Promote improved competitiveness by unifying commercial facility functions in each area

• Tokyuʼs Retail Business has accumulated diverse expertise in the operations of shopping centers, department 
stores, etc., but creating efficient operation and synergy in each area remain challenging

Strategy 1: Provide services tailored to the characteristics 
and needs of each area Strategy 2: Demonstrate unique operational expertise

Area AArea BArea C

Area D
Area E

 Proposing unique experiences by cultivating and collaborating 
with new partners

SHIBUYA 109 "DISP!!!"
• A pop-up space that 

collaborates with 
entertainment content

〇 Next, I will explain the strategy for commercial facility management in the
retail business.

〇 In March this year, we announced the reorganization of commercial facility
management at Tokyu Corporation and consolidated subsidiaries.

〇 The goal of the reorganization is to strengthen the competitiveness of
commercial facility planning by building a Group-wide framework for
management and facility planning.

〇 The business environment for commercial facilities management is
changing drastically as consumer values diversify such as focusing on
experiential consumption and time performance efficiency, and as
competition to capture customers intensifies due to store oversaturation.

〇 On the one hand, while the Tokyu Corporation Retail Business has
accumulated diverse expertise in the operation of shopping centers,
department stores and other facilities, we recognize that it is challenging to
operate efficiently and create synergy within each area.

〇 In response to these challenges, we will enhance competitiveness by
unifying commercial facility management functions to remain the
commercial facility of choice in the future.



〇 Specifically, we will provide services tailored to the needs and characteristics
of each community in every area.
For example, we will integrate marketing, leasing, promotion and other

management functions for the areas served by Tokyu railway lines by 
re-imagining each area as a single shopping mall. 

〇 In addition, we will demonstrate our unique management know-how of
creating competitive sales floors.

〇 Specifically, we operate a quad framework for developing sales floors by
combining self-service, consigned sales, leasing, and franchises to create
attractive sales floors.

〇 For example, we apply our know-how of department stores to wine, foods,
and other self-service floors where we use our expertise to facilitate distinctive
sales areas, and to beauty products, foods and other consigned sales where
we use our ability to arrange the sales floors.

〇 We are also developing attractive sales floors unique to Tokyu by using our
know-how of shopping centers to attract tenants with high customer appeal,
and by using franchises to combine in-house operations with well-known
name brands .

〇 As a result of these initiatives, we aim to increase tenant transaction volumes
at commercial facilities by 10% in FY2030 compared to FY2024.
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 Capture inbound demand with a focus on luxury hotels in central Tokyo by strengthening overseas sales channels, etc.
 Promoting further strengthening of competitiveness by renovating hotels in central Tokyo, etc.

Hotel Business Initiatives

▎Change in GOP* (FY2018 to FY2024)

 In addition to capturing inbound demand, we will investment in improving the value of existing hotel properties to improve GOP

△ 8,000

△ 3,000

2,000

7,000

12,000

17,000

22,000

27,000

32,000

37,000

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

24.1

GOP of major hotels in central Tokyo (Billion yen)

19.7

-7.0 -2.5

14.5

28.9

35.7

7.8 6.4 5.4
14.2

17.8

Opening of BELLUSTAR TOKYO and 
HOTEL GROOVE SHINJUKU* Major Hotels in Central Tokyo: Cerulean Tower Tokyu Hotel, SHIBUYA STREAM HOTEL, Shibuya Excel Hotel Tokyu, 

Shibuya Tokyu REI Hotel, The Capitol Hotel Tokyu, BELLUSTAR TOKYO, and HOTEL GROOVE SHINJUKU
* GOP; Gross Operating Profit. Profit after deducting expenses, etc. from hotel revenue

Maintaining and improving the profitability of hotels in central Tokyo

▎Foreign Guest Ratio (FY2024 average)
• Average for all Tokyu Hotels: approx. 45% 

(average among all hotels in Japan including other operators: approx. 25%*)
• Average for Tokyu hotels in the Shibuya area: approx. 82%

(average for hotels in Tokyo including other operators: approx. 52%*)

▎ADR of Foreign Guests at Tokyu Hotels
* Based on travel statistics from the Ministry of Land, Infrastructure, Transport and Tourism

FY2024FY2023FY2018
30,181 yen27,684 yen19,324 yen
23,921 yen21,168 yen16,530 yen

Foreign Guests

Overall average

FY2018

▎Renovation of the banquet floor of Cerulean Tower Tokyu Hotel
• The first full-scale renovation to the Sky 

Banquet Floor (Towers Salon) since it 
opened (Renovations are scheduled for 
completion in September 2025)

• Increase occupancy and unit price of 
banquet floors in the hotel by improving 
product appeal

ADR
50,563 yen

Occupancy 
rate

78.8%

Major Hotels in 
Central Tokyo

• Renovate a total of 87 rooms on 4 floors, including “Grand Room” 
with the size of 2 double rooms, and establish a new guest lounge, 
etc. on the 1st floor lobby floor (Sep. 2024- to be opened in phases)

〇 Next, I will explain the hotel business.

〇 The hotel business is performing strongly thanks to high-quality services
and demand from inbound tourism.

〇 In FY2024, sales reached 100.0 billion yen for the first time. As indicated in
the top row of the graph, gross operating profit (GOP) was also at a 
record-high level.
The major hotels in central Tokyo, including Shibuya and Shinjuku, are

driving the performance with an average daily rate (ADR) in excess of 50,000
yen and a gross operating profit that accounts for about half of all hotels. 

〇 Inbound tourism initiatives are shown at bottom left.
Foreign guests account for 82% of hotel nights in the Shibuya area and
approximately 45% of all hotel nights, indicating that more foreign guests
are choosing us even when compared to the industry average.

〇 In the future, we would like to boost performance by carrying out
renovations to provide added value that matches the price.
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Implemented Renewable Energy Power Generation Project
Utilizing PPAs

ESG Initiatives

Selected as a constituent of global ESG investment indices

 We have been selected to be a constituent of the ESG investment 
indices FTSE4Good Index Series and the FTSE Blossom Japan Index.

 We are the first company to be selected for all 6 of the ESG 
investment indices adopted by the GPIF among railway companies
and those that have railway operators as subsidiaries.

 We have been involved in the development of offsite PPA* solar 
power plants since April 2024.

 During 2025, we plan to begin "self-production for self-consumption" 
with 100% renewable energy at some of the buildings above stations 
and other facilities owned by Tokyu Railways.

Initiatives for inclusion in ESG indices Tokyu Smart Green Concept Initiatives

* A scheme for supplying electricity to locations with power demand from remote power plants, 
based on Power Purchase Agreements (PPAs)

Installed solar power generation equipment at 
Miyakojima Tokyu Hotel & Resorts
 We installed solar power generation equipment on the hotel premises 

and began using them from February 2025.
 Around 25% of the electricity used by the hotel is covered with solar 

power generation, and we will continue looking to the use of 
renewable energy in the future.

Acquired four stars in the DBJ Building Certification at 
Shibuya Mark City

Real Estate Initiatives

 Shibuya Mark City was awarded environmental 
certification for its office floors as "Properties 
with exceptionally high environmental & social 
awareness."
* A certification program established by Development Bank 

of Japan Inc. to support real estate managed in an 
environmentally and socially conscious manner.

SPC

Group-affiliated 
facilities

Tokyu Power Supply
Power retail companies

Investments
Electricity 

sales
Supply of 
electricity

 Scheme diagram

〇 To conclude, I will discuss our ESG initiatives.

〇 We have been selected a constituent of the FTSE 4 Good Index Series and
the FTSE Blossom Japan Index, which are the leading ESG investment
indices. We are the first Kanto railway company to be selected for all ESG
investment indices for Japanese stock adopted by the Government Pension
Investment Fund (GPIF).

〇 We have installed solar panels on the premises of the Miyakojima Tokyu
Hotel & Resort where solar power generates roughly 25% of energy used at
the hotel. We will continue to promote self-sufficiency in renewable energy.

〇 Moving forward, we will work to improve corporate value by enhancing
non-financial value and strengthening ESG initiatives underpinned by
sustainable management.

〇 This concludes the presentation.
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All statements contained in this document other than historical facts are forward-looking statements 
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