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2Q FY2025  Main Points in the Results

vs. ForecastFY2025 2Q
ForecastYoY ComparisonFY2025 2Q

Results
FY2024 2Q

Results(Unit : Billion yen)

（+0.9%）+4.5514.4（-1.2%）-6.2518.9525.2Operating Revenue
（+6.5%）+3.555.3（-9.9%）-6.458.865.3Operating Profit
（+54.3%）+1.93.5（-53.9%）-6.35.411.8Real Estate Sales Operating Profit
（+3.2%）+1.651.7（-0.1%）-0.053.453.4Operating Profit excl. Real Estate Sales

（+7.3%）+4.055.7（-8.6%）-5.659.765.4Business Profit*
（+11.3%）+7.163.0（+5.6%）+3.770.166.4Recurring Profit

（+4.9%）+2.653.6（+13.7%）+6.756.249.4Profit attributable to owners of 
parent

+4.8593.28＋15.6098.1482.54(Yen)EPS
（Earnings Per Share）

（+12.2%）+13.1107.0（+5.0%）＋5.7120.1114.3TOKYU EBITDA*

（+3.2%）+3.198.3（-5.6%）-5.9101.4107.4EBITDA
・Business Profit  = Operating Profit + Investment gains (loss) from equity method (excl. listed companies(Tokyu Fudosan Holdings Corporation, Tokyu Construction Co., Ltd., Seikitokyu Kogyo Co., Ltd.)) 
+ 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

▎Comparison with the previous fiscal year

 Operating revenue and operating profit both decreased as a recoil from the sale of large properties in the Real 
Estate business in FY2024, although ADR increased in the Hotel and Resort business.

 While operating profit declined, profit attributable to owners of parent increased due to the recognition of 
negative goodwill, as TOKYU REIT, Inc. became an equity-method affiliate of the Company from the second 
quarter following the additional acquisition of investment units.

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

▎Comparison with the forecasts as of May

〇 We would like to begin by presenting the key highlights of our second-
quarter financial results.

〇 Operating revenue stood at \518.9 billion, and operating profit was
\58.8 billion. Profit attributable to owners of parent reached \56.2 billion.

〇 Operating revenue and operating profit declined by \6.2 billion and
\6.4 billion year-on-year, respectively, due to the recoil from the large-
scale property deliveries concentrated in the first half of the prior fiscal
year.

〇 Although operating profit decreased, profit attributable to owners of
parent increased by \6.7 billion year-on-year. This was primarily due to the
recognition of \6.6 billion in equity-method investment gains from negative
goodwill, following the additional acquisition of investment units in Tokyu
REIT, Inc., which became an equity-method affiliate at the end of the
second quarter.

In addition, equity-method investment gains from Tokyu Fudosan
Holdings and other affiliates also contributed to the increase.

As a result, earnings per share (EPS) for the interim period stood at
\98.14.

〇 In comparison with the forecast shown on the right, both the Life
Service and Hotel and Resort businesses performed strongly. This led to an
increase of \4.5 billion in operating revenue, \3.5 billion in operating profit,
and \2.6 billion in profit attributable to owners of parent. EPS also rose by
\4.85 compared to the forecast.
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(FY2024 2Q)
Operating Profit

Hotel and Resort Life Service Transportation Real Estate Elimination etc. (FY2025 2Q)
Operating Profit

2Q FY2025 Operating Profit by Segment: Financial Results Key Points
(Comparison with the Previous Fiscal Year) 

Tokyu Hotels, etc. +1.2 

Tokyu Railways, etc. -2.5
Tokyu Bus -0.4

Retail +0.8
‒ Tokyu Department Store  +0.5
‒ Tokyu Store Chain -0.1

ICT and Media +0.2
‒ Tokyu Power Supply  +0.8
‒ its communications  -0.0
‒ Tokyu Recreation  -0.0

Real Estate Sales -6.3
Real Estate Leasing -0.2
Property Management +0.0

(Billion yen)

58.8

65.3
+1.1+1.5

-6.4

-2.7
+0.0

〇 We would like to move on to the key highlights on operating profit
by segment in comparison with the previous year.

〇 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 \1.5 billion.

〇 As for the Life Service Business, Tokyu Store in the Retail
Business and Tokyu Power Supply in the ICT and Media Business
performed strongly, resulting in a total profit increase of \1.1 billion.

〇 In the Transportation Business, operating profit declined by
\2.7 billion in segment total due to cost increases, although the
number of passengers carried increased 3.4% from the previous year.

〇 In the Real Estate Business, operating profit for the overall
segment decreased by \6.4 billion due to a recoil from the
concentration of large property deliveries in the first half of the
previous year.

5
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(FY2025 2Q)
Operating Profit

Forcasts as of May

Life Service Hotel and Resort Real Estate Transportation Elimination etc. (FY2025 2Q)
Operating Profit

Results

2Q FY2025 Operating Profit by Segment: Financial Results Key Points
(Comparison with the Forecast as of May) 

Tokyu Hotels, etc. +1.1 
Tokyu Railways, etc. -0.0
Tokyu Bus +0.0

Retail +0.9
‒ Tokyu Store Chain +0.4
‒ SHIBUYA109Entertainment +0.2
‒ Tokyu Department Store  +0.0

ICT and Media +1.2
‒ Tokyu Power Supply  +1.0
‒ Tokyu Agency  +0.2
‒ Tokyu Recreation  +0.1

Real Estate Sales +1.9
Real Estate Leasing -1.4
Property Management +0.3

(Billion yen)

55.3
+1.1

+2.1 -0.3
+0.6

-0.0
58.8

〇 This slide presents key points per segment in comparison with the
forecasts.

〇 In the Life Service Business, operating profit increased by \2.1
billion from the previous forecast. In the Retail Business, in addition
to the strong performance of SHIBUYA109Entertainment, profitability
of Tokyu Store Chain improved with higher unit prices of products.

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

〇 In the Hotel and Resort Business, operating profit increased by
\1.1 billion as the average daily rate (ADR) exceeded expectations.

〇 In the Real Estate Business, although the leasing business saw a
decline in profit, the sales business recorded an increase due to the
accelerated timing of property sales and strong sales performance,
resulting in a total segment profit increase of \0.6 billion.

〇 In the Transportation Business, although railway passenger
numbers have been trending above expectations, increased costs and
other factors led to a segment-wide profit decline of \0.3 billion.

6
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Segment Information (1)   Transportation

▎Tokyu Railways: Breakdown of operating expense

FY2025 2Q Results

FY2024
2Q Results

FY2025
2Q Results

2025-2024
Change

Total operating expense 61.4 65.6 +4.2
Labor Costs 16.2 18.0 +1.8
Power Costs 5.0 5.2 +0.2
Repair Costs 3.8 4.4 +0.5
Expensess 16.4 17.5 +1.2
Various taxes 3.6 3.6 -0.0
Depreciation and amortization 16.2 16.6 +0.3

(Unit : Billion yen)

FY2024 FY2025 Forecast
2Q Results 2Q Results as of May

+ 3.0 + 0.4 
（+ 2.9%） （+ 0.4%）

+ 1.6 + 0.9 
（+ 2.1%） （+ 1.2%）

+ 0.1 - 0.0 
（+ 1.3%） （- 0.6%）

+ 1.2 - 0.4 
（+ 10.0%） （- 3.0%）

- 2.7 - 0.3 
（- 12.7%） （- 1.8%）

- 2.5 - 0.0 
（- 12.8%） （- 0.2%）

- 0.4 + 0.0 
（- 26.5%） （+ 4.7%）

+ 0.2 - 0.3 
（−） （- 56.0%）

0.2 0.6Others 0.0

1.2 1.2Tokyu Bus 1.7

18.9 19.3

Tokyu Railways 19.9

Operating Profit 21.7

Others 12.1

17.4 17.4

Change

Operating Revenue 107.9

14.8    Passenger Revenue: +1.1% 14.8

(Unit:Billion yen)

82.8    Passenger Revenue: 76.5 (+1.6) 81.9

111.0      Passengers Carried: +3.4% (Non-commuter: +3.4%; Commuter: +3.3%)
 ┌ Passenger Revenue: +2.2% (Non-commuter: +3.3%; Commuter: +0.4%) 110.6

Tokyu Railways 81.1

Change Remarks

Tokyu Bus 14.6

13.3 13.8

27

〇 From this slide forward, we present key points for each segment,
starting with the Transportation Business.

〇 Operating revenue increased \3.0 billion year on year to \111.0 billion,
and operating profit decreased \2.7 billion to \18.9 billion.

〇 Tokyu Railways recorded operating revenue of \82.8 billion and
operating profit of \17.4 billion, representing a year-on-year increase of
\1.6 billion in revenue and a decrease of \2.5 billion in profit. The
number of passengers carried rose by 3.4% year-on-year, and passenger
revenue increased by 2.2%, contributing to a \1.6 billion rise in overall
revenue.

〇 The operating expenses listed at the bottom of page rose by \4.2
billion mainly due to higher labor costs, expenses, and repairs.

〇 As of the second quarter, Tokyu Railways has posted a \2.5 billion
decrease in profit, but the full-year forecast anticipates a smaller
decline of \1.1 billion. The larger drop in profit during the first half is
due to relatively low expense execution in the same period of the
previous fiscal year

〇 At Tokyu Bus, operating revenue increased \0.1 billion year on year
to \14.8 billion and operating profit declined \0.4 billion to \1.2 billion.
Effective October 1, fares have been revised.



〇 Compared to the forecast, operating revenue increased by \0.4 
billion, while operating profit declined by \0.3 billion. At Tokyu Railways, 
although the number of passengers carried exceeded the forecast, the 
increase in expenses and other factors led to a slight downward trend 
in profitability.
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Railway Operations Business (1)

Tokyu Railways: Passengers Carried and Passenger Revenue

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

With the increase in passenger volume on each line, the number of passengers carried remained 
above the previous year's level.

Conditions in 2Q 
(July ‒ September)

The number of passengers carried is about +１% in comparison with FY2024.Conditions in Oct.

（Unit: %）

-2.0

0.0

2.0

4.0

6.0

8.0

10.0

12.0

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 25/07 25/08 25/09

YoY Comparison Commuter 6.0 5.6 5.9 6.3 9.8 5.7 4.2 3.6 2.9 3.3 3.4 3.1 2.9 2.8 2.5 3.3 △ 0.6 3.6 3.4 2.9 2.9 3.3 3.7 3.8

YoY Comparison Non-Commuter 4.6 5.5 5.8 3.9 5.2 2.6 4.9 4.5 3.8 2.8 1.5 2.5 4.7 4.2 2.1 4.2 0.4 2.1 1.9 2.2 3.3 4.6 5.8 3.1

YoY Comparison Commuter YoY Comparison Non-Commuter

-0.6

FY2024 FY2025 YoY FY2025 YoY
 (Thousand people, Million yen) 2Q results 2Q results Comparison Full Year Forecast Comparison

 Total 543,849 562,231 ＋3.4% 1,120,080 + 3.3%
   Non-commuter 242,399 250,742 ＋3.4% 506,283 + 3.4%
   Commuter 301,450 311,489 ＋3.3% 613,797 + 3.3%
 Total 74,893 76,541 ＋2.2% 153,500 + 2.2%
   Non-commuter 45,741 47,258 ＋3.3% 95,341 + 3.3%
   Commuter 29,152 29,282 + 0.4% 58,159 + 0.5%

Number of
Passengers
Carried

Passenger
Revenue

16
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Segment Information (2)   Real EstateFY2025 2Q Results

FY2024 FY2025 Forecast
2Q Results 2Q Results as of May

- 14.2 + 0.3 
（- 11.0%） （+ 0.3%）

- 17.3 + 0.7 
（- 44.8%） （+ 3.5%）

- 20.7 + 0.5 
（- 59.5%） （+ 3.8%）

+ 0.8 - 1.6 
（+ 1.2%） （- 2.4%）

+ 0.9 - 0.6 
（+ 1.6%） （- 1.1%）

- 0.1 + 0.5 
（- 1.0%） （+ 3.2%）

+ 2.3 + 0.7 
（+ 30.6%） （+ 8.4%）

- 6.4 + 0.6 
（- 22.4%） （+ 3.1%）

- 6.3 + 1.9 
（- 53.9%） （+ 54.8%）

- 7.5 + 1.1 
（- 67.2%） （+ 43.9%）

- 0.2 - 1.4 
（- 1.5%） （- 8.7%）

- 0.1 - 0.6 
（- 1.5%） （- 5.1%）

+ 0.0 + 0.3 
（+ 3.7%） （+ 19.0%）

+ 0.0 - 0.2 
（−） (−)

0.1

1.9

Others - 0.1 - 0.0

12.8

Real Estate Management 2.2 2.3

16.0

 Real Estate Leasing of the Company 12.3 12.2

2.5

Real Estate Leasing 14.9 14.6

3.5

 Real Estate Sales of the Company 11.1 3.6    Decrease in number of properties sold.

21.7

Real Estate Sales 11.8 5.4

9.4

Operating Profit 28.8 22.3

15.7

Others 7.8 10.2

59.3

Real Estate Management 16.4 16.2

69.3

 Real Estate Leasing of the Company 57.7 58.7

13.6

Real Estate Leasing 66.8 67.6    Increase in percentage rent, Revision of rent, etc.

20.5

 Real Estate Sales of the Company 34.8 14.1    Decrease in number of properties sold.

115.1

Real Estate Sales 38.5 21.2  

Change

Operating Revenue 129.6 115.4
(Unit:Billion yen)

Change Remarks

〇 Operating revenue in Real Estate Business was \115.4 billion and
operating profit was \22.3 billion, both declining year on year by \14.2
billion and \6.4 billion respectively.

〇 In the Sales Business, operating revenue was \21.2 billion and
operating profit was \5.4 billion. Due to the decline in the number of
condominium units delivered, operating revenue declined by \17.3 billion
and operating profit declined by \6.3 billion year on year.

〇 In the Leasing Business, operating revenue was \67.6 billion and
operating profit was \14.6 billion. While core properties such as Shibuya
Scramble Square performed strongly, contributing to a \0.8 billion
increase in revenue, operating profit declined by \0.2 billion due to the
absence of one-time income, mainly from contract cancellation penalties
recorded in the first half of the previous fiscal year.

〇 In the Management Business, operating revenue was \16.2 billion and
operating profit was \2.3 billion, roughly the same as the previous year.

〇 Compared to the forecast, the total for all segments shows an
increase of \0.3 billion in operating revenue and \0.6 billion in operating
profit. In the Sales, operating profit rose by \1.9 billion due to the
accelerated sale of active properties and a reduction in selling expenses.
On the other hand, in the Leasing, operating profit declined by \1.4
billion due to the earlier-than-planned recognition of certain expenses.
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Segment Information (3)   Life Service (Retail)FY2025 2Q Results

FY2024 FY2025 Forecast
2Q Results 2Q Results as of May

- 1.2 + 1.2 
（- 0.7%） （+ 0.8%）

+ 0.3 - 0.6 
（+ 1.3%） （- 2.3%）

- 2.4 + 1.3 
（- 2.2%） （+ 1.3%）

+ 0.8 + 0.5 
（+ 2.8%） （+ 2.0%）

+ 0.8 + 0.9 
（+ 29.8%） （+ 32.2%）

+ 0.5 + 0.0 
（+ 538.9%） （+ 15.9%）

- 0.1 + 0.4 
（- 7.7%） （+ 26.3%）

+ 0.5 + 0.3 
（+ 115.8%） （+ 62.5%）

Change Remarks Change

Operating Revenue 167.7
(Unit:Billion yen)

29.3    Rate of Change in Sales:  All Stores: +0.3%
   Rate of Change in Total sales (including leasing) : Existing Stores: +1.5% 30.0

  Tokyu Store Chain 109.4

166.4 165.2

  Tokyu Department Store 29.0

30.0 29.4

Operating Profit 2.8

107.0    Rate of Change in Sales:  All Stores: -2.0%  Existing Stores: +4.8% 105.6

  Others 29.2

0.5 0.5

  Tokyu Store Chain 2.3

3.7 2.8

  Tokyu Department Store 0.0

0.9 0.6

2.1 1.6

  Others 0.4

29

〇 Next is the Life Service Business.
Operating revenue increased \0.4 billion year on year to \260.5 billion
and operating profit increased \1.1 billion to \11.2 billion.

〇 Retail Business saw operating revenue fall by 1.2 billion yen year-on-
year to 166.4 billion yen, while operating profit rose by 0.8 billion yen to
3.7 billion yen.

〇 Operating revenue at Tokyu Department Store increased \0.3 billion
year on year to \29.3 billion, and operating profit increased \0.5 billion to
\0.5 billion due to an increase in the total sales including tenant leasing
sections.

〇 Tokyu Store Chain posted operating revenue of \107.0 billion and
operating profit of \2.1 billion. Operating revenue of existing stores rose
by 4.8% due to higher unit prices of products, but since fullel Saginuma, a
large store, closed for redevelopment, operating revenue declined by \2.4
billion and operating profit declined by \0.1 billion.

〇 Compared to the forecast, operating revenue increased by \1.2 billion
and operating profit increased by \0.9 billion.
Tokyu Store Chain saw a \1.3 billion increase in revenue and a \0.4
billion increase in profit due to higher product unit prices. In addition,
SHIBUYA109Entertainment performed well by capturing inbound demand,
contributing to a total \0.9 billion increase in profit.
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Segment Information (4)   Life Service (ICT and Media)FY2025 2Q Results

FY2024 FY2025 Forecast
2Q Results 2Q Results as of May

+ 1.7 - 0.2 
（+ 1.9%） （- 0.3%）

+ 0.8 - 0.3 
（+ 6.1%） （- 2.1%）

+ 0.3 - 0.3 
（+ 2.6%） （- 2.6%）

+ 0.8 - 0.4 
（+ 4.2%） （- 1.8%）

- 0.3 + 0.8 
（- 0.9%） （+ 2.0%）

+ 0.2 + 1.2 
（+ 3.7%） （+ 20.0%）

- 0.0 + 0.1 
（- 7.8%） （+ 32.3%）

- 0.0 - 0.1 
（- 4.5%） （- 9.6%）

- 0.0 + 0.2 
（- 1.7%） （+ 31.7%）

+ 0.4 + 1.1 
（+ 10.5%） （+ 34.2%）

3.9 4.3    Tokyu Power Supply: 2.8 (+0.8) 3.2

0.9 0.9 0.7

  Others

1.8 1.7 1.9

  Tokyu Agency

0.5 0.4 0.3

  its communications

7.2 7.5 6.3

  Tokyu Recreation

43.6 43.3    Tokyu Power Supply: 15.8(-1.1) 42.4

Operating Profit

21.2 22.1 22.5

  Others

  Tokyu Agency

15.5

  its communications 13.0 13.4 13.7

94.3

  Tokyu Recreation 14.3 15.1

Change

Operating Revenue 92.3 94.0
(Unit:Billion yen)

Change Remarks
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〇 Next is the ICT and Media Business.
Operating revenue increased \1.7 billion year on year to \94.0 billion
and operating profit increased \0.2 billion year on year to \7.5 billion.

〇 Tokyu Recreation posted operating revenue of \15.1 billion, an
increase of \0.8 billion year on year, and operating profit of \0.4
billion, roughly the same as the previous year.

〇 its communications posted operating revenue of \13.4 billion with
an year-on-year increase of \0.3 billion, and operating profit of \1.7
billion, nearly unchanged from the previous year.

〇 At Tokyu Agency, operating revenue rose by \0.8 billion year on
year to \22.1 billion, and operating profit was \0.9 billion, almost flat
year on year.

〇 For Others, operating profit was \4.3 billion, an increase of \0.4
billion year on year. Tokyu Power Supply, the electricity retail
business, posted operating revenue of \15.8 billion and operating
profit of \2.8 billion. Operating profit increased by \0.8 billion year on
year due to improvement in the power procurement environment.

〇 Compared to the forecast, operating revenue decreased by \0.2
billion, while operating profit increased by \1.2 billion.
At Tokyu Power Supply, the extreme summer heat led to an increase
in electricity sales volume, contributing to higher profits.
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Segment Information (5)   Hotel and Resort

▎Key Indicators

 Occupancy Rates  ADR  RevPAR
（％） （Yen） （Yen）

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

（※) "Tokyu Hotels, etc." includes Tokyu Hotels co., Ltd. but also Tokyu Hotels & Resorts co., Ltd and our company and others.

FY2025 2Q Results

FY2025 FY2025 FY2025
2Q Results 2Q Results 2Q Results

 Overall hotel business 79.5 ＋0.3p 26,233 +2,750 20,857 +2,246

  Shibuya Area Hotels(※) +
  The Capitol Hotel Tokyu 77.3 -2.1p 53,012 +5,222 40,978 +3,024

VS
FY2024

VS
FY2024

VS
FY2024

FY2024 FY2025 Forecast
2Q Results 2Q Results as of May

+ 5.5 + 1.5 
（+ 9.0%） （+ 2.4%）

+ 5.8 + 2.4 
（+ 10.9%） （+ 4.3%）

- 0.2 - 0.8 
（- 3.3%） （- 10.0%）

+ 1.5 + 1.1 
（+ 36.2%） （+ 23.8%）

+ 1.2 + 1.1 
（+ 31.0%） （+ 29.6%）

+ 0.3 - 0.0 
（+ 80.8%） （- 3.0%）

0.8Others 0.4 0.8

3.9

4.8

Tokyu Hotels, etc. （※） 3.9 5.1

8.7

Operating Profit 4.3 5.9

Others 8.1 7.8

56.8

65.6

Tokyu Hotels, etc. （※） 53.4 59.3  

Change

Operating Revenue 61.5 67.1
(Unit:Billion yen)

Change Remarks

（％） （Yen） （Yen）
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〇 In the Hotel and Resort Business, operating revenue was \67.1
billion with operating profit of \5.9 billion, corresponding to year-on-
year increases of \5.5 billion and \1.5 billion, respectively.

〇 Tokyu Hotels posted operating revenue of \59.3 billion and
operating profit of \5.1 billion, with year-on-year increases of \5.8
billion and \1.2 billion, respectively.

〇 Both the average daily rate (ADR) and revenue per available room
(RevPAR) reached record high. The occupancy rate at all hotels was
79.5%, and ADR was \26,233. For the four hotels in the Shibuya area
and the Capitol Hotel Tokyu in Nagatacho, occupancy rate stood at
77.3% and ADR was \53,012.

〇 The foreign guest ratio is posted on page 21. The ratio continues to
exceed 80% at our hotels in the Shibuya area. At all Tokyu hotels, the
ratio is almost 50%, contributing to a rise in the average daily rate.

〇 Compared to the forecast, the hotel business saw a \1.5 billion
increase in operating revenue and a \1.1 billion increase in operating
profit, driven by higher-than-expected ADR and other factors.
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Inbound business updates

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

Total Duty Free Transaction Volume in Shibuya Area

*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.

Number of Foreign Visitors

Foreign Guests Ratio in Hotel Business

(Thousand people)Number of Foreign Visitors

(Million yen)

*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)

(Thousand people)

(%)

Total Duty Free Transaction Volume in Shibuya Area

0
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Non-Operating and Extraordinary Gain/LossFY2025 2Q Results

FY2024 FY2025 Forecast
2Q Results 2Q Results as of May

- 6.4 + 3.5 
（- 9.9%） （+ 6.5%）

+ 12.1 + 3.4 
（+ 157.3%） （+ 20.9%）

 Interest and Dividend Income 1.0 1.5 + 0.4 1.2 + 0.3 

 Investment Gain from Equity Method 4.0 15.5 + 11.5 
 Tokyu Fudosan Holdings: 7.8 (+3.7) ;  Tokyu Construction: 0.6 (+0.6) ;
   The negative goodwill equivalent arising from the additional acquisition of
investment units in Tokyu REIT: 6.6 (+6.6)

6.3 + 9.2 

 Others 2.6 2.8 + 0.1 9.0 - 6.1 
+ 2.0 - 0.1 

（+ 30.4%） （- 1.4%）

 Interest 4.3 5.5 + 1.2 6.0 - 0.4 
 Others 2.3 3.1 + 0.7 2.8 + 0.3 

+ 3.7 + 7.1 
（+ 5.6%） （+ 11.3%）

- 2.3 - 2.8 
 Gain on Sale of Fixed Assets 0.7 0.0 - 0.6 0.2 - 0.1 
 Gain on Subsidies Received for Construction 0.5 0.9 + 0.3 0.5 + 0.4 
 Others 2.1 0.0 - 2.0 3.3 - 3.2 

- 0.8 + 0.1 
 Loss on Reduction of Subsidies Received for Construction 0.5 0.7 + 0.2 0.5 + 0.2 
 Others 1.5 0.4 - 1.1 0.5 - 0.0 

+ 2.2 + 4.0 
（+ 3.3%） （+ 6.1%）

66.0 Income before Income Taxes and Minority Interests 67.8 70.0

4.0

Extraordinary Losses 2.0

Extraordinary Gains 3.4 1.1

1.1 1.0

8.6 8.8

Ordinary Profit 66.4 70.1 63.0

Non-operating Expenses 6.6

58.8 55.3

16.5Non-operating Revenue 7.7 19.9

Operating Profit 65.3

(Unit:Billion yen)
Change Remarks Change

25

〇 Non-operating revenue increased \12.1 billion to \19.9 billion, and
investment gains from equity method increased \11.5 billion to \15.5
billion from the previous year.

〇 Following the additional acquisition of investment units in Tokyu
REIT Inc., it has been accounted for as an equity-method affiliate
from the second quarter, and a negative goodwill amounting to 6.6
billion yen has been recorded.

In addition, equity-method investment gain from Tokyu Fudosan
Holdings and Tokyu Construction has also increased.

〇 Non-operating expenses increased \2.0 billion year on year to \8.6
billion, with an increase of \1.2 billion in interest expense.

〇 Extraordinary gains decreased \2.3 billion year on year to \1.1
billion since the extraordinary gain on reversal of urban railways
improvement reserve was completed in the last fiscal year.

〇 Extraordinary losses decreased \0.8 billion year on year to \1.1
billion.

〇 As a result, profit attributable to owners of parent was \56.2 billion,
with an increase of \6.7 billion year on year and an increase of \2.6
billion from the forecast.
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Outlook for
the Business 
Environment

Assumptions for FY2025 Forecasts (as of November)
 The favorable business environment, including recovering transportation demand and rising inbound demand, is 

expected to continue in the second half of the fiscal year.
 We advance our business while carefully considering changes in the external environment, including inflation, rising 

construction costs, and interest rate trends.

Forecast for 
Each 

Business

Transportation
 Number of passengers carried: 1,120,080 thousand people / +3.3% YoY (May forecast : +2.4% YoY)
 Passenger Revenue: 153,500 million yen,  +2.2% YoY (May forecast : +1.3% YoY)

Tokyu Railways

Real Estate
Real Estate Sales

Hotel and 
Resort  Full-year occupancy rate: 79.8%  roughly flat YoY (May forecast : 81.4%, +1.6% YoY)

 Average daily rate (ADR): 26,071 yen,  +2,150 yen YoY (May forecast : 24,865 yen +944 yen YoY)

Hotel Business

Real Estate Leasing
 Number of units to be delivered：258 units, -199 units YoY (May forecast : 320 units, -137 units YoY) 

Other 
Topics Labor costs are expected to increase by approximately +10.0 billion yen YoY.  (May forecast:  +9.0 billion yen YoY)

 YoY Changes in Store Sales: All Stores +0.8%   /   YoY Changes in Sales (incl. rent): Existing stores +1.1%
(May forecast: YoY Changes in Store Sales:  All Stores +2.0%  / YoY Changes in Sales (incl. rent):  Existing Stores +1.6%)

The Company raised its FY2025 forecasts announced in May.

Life service

Tokyu Department Store

 YoY Changes in Store Sales: All Stores -1.8%, Existing stores (*Supermarket business only) +4.6%
(May forecast:  YoY Changes in Store Sales:  All Stores -3.8%, Existing Stores(*Supermarket business only) +1.8%)

Tokyu Store Chain

 The impact of service suspensions and disruptions caused by the train collision that occurred on Oct. 5 resulted 
in an estimated decrease in passenger revenue and other income of approximately -50 million yen. 

 The effects of various countermeasures have already been reflected in the full-year forecast.

Due to the heavy rain on Sep. 11, some Tokyu Store locations were temporarily closed, resulting in an 
estimated decrease of approximately -500 million yen in operating profit. 

Meanwhile, based on 1H performance, the full-year forecast has been revised upward from the May forecast.

 Vacancy rates are expected to remain low.（Reference:  Actual vacancy rate as of Sep. 2025 was 2.0%）

〇 To begin, we would like to explain the assumptions underlying our
full-year earnings forecast for FY2025.

〇 We expect favorable business environment to continue, similar to
those observed through the second quarter, including steady trends
in mobility and inbound demand, as well as the absorption of price
increases.

〇 The mid-section outlines the outlook for each business segment.
Here, we will highlight only the key points and topics.

〇 For Tokyu Railways, both passenger volume and passenger
revenue are expected to exceed initial forecasts, based on trends
observed through the second quarter.

Regarding the train collision that occurred on October 5 at
Kajigaya Station on the Den-en-toshi Line, we have factored in an
estimated impact of approximately \50 million due to service
suspensions and related disruptions. Costs associated with the
necessary measures have also been reflected in the earnings
forecast.

We sincerely apologize for the inconvenience and concern caused.

9



〇 Tokyu Store Chain in the Life Service Business expects an
improvement from the May forecast, with existing store sales projected
to increase by 4.6% and total store sales projected to decline by 1.8%
year-on-year.

Due to the heavy rainfall on September 11, some stores were
temporarily closed, resulting in an estimated negative impact of
approximately \0.5 billion on operating profit, which has been reflected
in the forecast.
Nevertheless, given the strong performance through the second quarter,
we have revised the full-year forecast upward after accounting for this
impact.



16© 2025 TOKYU CORPORATION All Rights Reserved.

Comparison with
Forecast as of MayYoY ComparisonFY2025

Forecast of Nov.(Unit : Billion yen)

+13.0
（+1.2%）

+30.0
（+2.8%）1,085.0Operating Revenue

+4.0
（+4.0%）

+0.5
（+0.5%）104.0Operating Profit

+2.8
（+27.6%）

-3.7
（-22.1%）13.2Real Estate Sales Operating Profit

+1.1
（+1.3%）

+4.2
（+4.9%）90.7Operating Profit excluding Real Estate Sales

+3.9
（+3.9%）

+2.0
（+2.0%）104.8Business Profit*

+9.3
（+8.8%）

+7.6
（+7.1%）115.4Recurring Profit

+4.0
（+5.0%）

+4.3
（+5.4%）84.0Profit attributable to owners of 

parent

* Business Profit  = Operating Profit + Investment gains (loss) from equity method (excl. listed companies (Tokyu Fudosan Holdings Corporation, Tokyu 
Construction Co., Ltd., Seikitokyu Kogyo Co., Ltd.)) ) + Dividend Income related to Real Estate Business, etc.

FY2025 Main Points in the Results (1)

 Both operating revenue and operating profit have been revised upward based on the increases in the 2Q 
revenues across all businesses, especially in the Hotel and Resort and Life Service Businesses.

▎Comparison with Forecast as of May

〇 Based on the strong performance through the second quarter, we
have revised our full-year earnings forecast.

Operating revenue and operating profit are now projected to be
1,085.0 billion yen and 104.0 billion yen, respectively, which are
increases of 13.0 billion yen and 4.0 billion yen compared to the
forecasts announced in May.

〇 We forecast that profit attributable to owners of parent will be 84.0
billion yen, an increase of 4.0 billion yen from the forecast announced
in May.

10
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FY2025 Main Points in the Results (2)  
【Medium-Term Management Plan Management Indices】

* Business Profit  = Operating Profit + Investment gains (loss) from equity method (excl. listed companies(Tokyu Fudosan Holdings Corporation, Tokyu 
Construction Co., Ltd., Seikitokyu Kogyo Co., Ltd.)) + 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

Comparison with
Forecast as of MayYoY ComparisonFY2025

Forecast of Nov.

+7.09+11.51146.32(Yen)EPS
（Earnings Per Share）

+0.5-0.09.8(%)
ROE
（Return on Equity）

+0.1-0.03.8(%)
ROA
（Business Profit ROA*）

+15.9
（+7.5%）

+12.7
（+6.0%）226.9(Billion yen)TOKYU EBITDA*

+3.5
（+1.8%）

+3.1
（+1.7%）193.2(Billion yen)EBITDA

-0.2-0.15.9(Times)
Interest bearing debt/
Tokyu EBITDA multiple 

+0.1+0.16.6(Times)
Net interest bearing debt/  EBITDA 
multiple

〇 Let us explain our management indicators.

〇 Earnings per share (EPS) for FY2025 is \146.32, return on equity
(ROE) is 9.8%, and return on assets (ROA) is 3.8%.

These figures represent an expected improvement from the May
forecast.

11
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(FY2025 Forcast 
as of May)

Operating Profit

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

Operating Profit

90

92

94

96

98

100

102

104

106

108

110

104.0

Tokyu Railways, etc. -0.9

Tokyu Hotels, etc. +1.3
(Billion yen)

FY2025 Operating Profit by Segment Forecast Points
(Comparison with Forecast of May)

Retail +0.1
ICT and Media +0.8

‒ Tokyu Recreation  +0.4

+1.0
+3.0

100.0

+0.9

-0.7 -0.2

Real Estate Sales +2.8
Real Estate Leasing +0.1
Property Management +0.2
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〇 Lastly, let us explain the key highlights of our forecast by segment
compared with the forecast for May.

〇 We have raised operating profit forecast for the Real Estate
Business by 3.0 billion yen based on strong real estate sales.

〇 We have revised the profit forecast for the Hotel and Resort
Business upward by \1.0 billion, reflecting continued strong
performance in the hotel segment. This revision is based on sustained
inbound demand and favorable trends in ADR (Average Daily Rate)
following the first half of the fiscal year.

〇 Operating profit in the Life Service Business has been revised
upward by \0.9 billion, reflecting strong performance at Tokyu
Recreation in the ICT and Media segment, driven by successful movie
releases since the summer.

〇 In the Transportation Business, we anticipate a \0.7 billion
decrease in profit for the overall segment, mainly due to increased
costs such as repair expenses at Tokyu Railways.


