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2Q FY2025 Main Points in the Results © TOKYU CORPORATION

| Comparison with the previous fiscal year
e Operating revenue and operating profit both decreased in reaction to the large property sales in the Real Estate
business in FY2024, although ADR increased in the Hotel and Resort business.

e 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.

| Comparison with the forecasts as of May

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

FY2024 2Q FY2025 2Q : FY2025 2Q
(Unit : Billion yen) Results Results YoY Comparison Forecast vs. Forecast

Operating Revenue 525.2 518.9 -6.2 (-1.2%) 514.4 +4.5 (+0.9%)
Operating Profit 65.3 58.8 -6.4 (-9.9%) 55.3 +3.5 (+6.5%)

Real Estate Sales Operating Profit 11.8 5.4 -6.3 (-53.9%) 3.5 +1.9 (+54.3%)

Operating Profit excl. Real Estate Sales 53.4 53.4 -0.0 (-0.1%) 51.7 +1.6 (+3.2%)
Business Profit* 65.4 59.7 -5.6 (-8.6%) 55.7 +4.0 (+7.3%)
Recurring Profit 66.4 70.1 +3.7 (+5.6%) 63.0 +7.1 (+113%)
Profit attributable to owners of 49.4 56.2 +6.7 (+13.7%) 3.6 +2.6 (+4.9%)
parent
EPS

) (Yen) 82.54 98.14 +15.60 93.28 +4.85
(Earnings Per Share)

TOKYU EBITDA* 114.3 120.1 +5.7 (+5.0%) 107.0 +13.1 (+12.2%)
EBITDA 107.4 101.4 -5.9 (-5.6%) 98.3 +3.1 (+3.2%)

- 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
2025 TOKYU CORPORATION All Rights Reserved. /4

O This slide shows the main points in the results in FY2025 20, the six
months ended September 30,2025.

O Operating revenue stood at 518.9 billion yen, operating profit was
58.8 billion yen, and profit attributable to owners of parent amounted to
56.2 billion yen.

O In comparison with the previous fiscal year, operating revenue
decreased by 6.2 billion yen and operating profit decreased by 6.4 billion
yen. This was due to a reactionary decrease following the condominium
sales in the Real Estate Business that were concentrated in the first
half of the previous fiscal year, despite strong sales in the Hotel and
Resort Business.

Profit attributable to owners of parent increased by 6.7 billion yen
mainly due to an amount equivalent to negative goodwill that was
posted as a result of the additional acquisition of investment units of
Tokyu REIT Inc., making it an equity-method affiliate of the Company
from the second quarter.

O In comparison with the forecast announced in May, operating profit

in the Life Service Business and the Hotel and Resort Business rose by
3.5 billion yen and profit attributable to owners of parent increased by

2.6 billion yen.




2Q FY2025 Operating Profit by Segment: Financial Results Key Points

(Comparison with the Previous Fiscal Year) A SRR

Retail +0.8 (Billion yen)
— Tokyu Department Store +0.5
Tokyu Store Chain -0.1
ICT and Media +0.2 Tokyu Railways, etc. -2.5
— Tokyu Power Supply +0.8 Tokyu Bus -0.4

— its communications -0.0

— Tokyu Recreation -0.0

Real Estate Sales -6.3

Real Estate Leasing -0.2
Property Management +0.0

Tokyu Hotels, etc. +1.2

+1.1
+15
653 0
-2.7
+0.0
-6.4
(FY2024 2Q) Hotel and Resort Life Service Transportation Real Estate Elimination etc. (FY2025 2Q)
Operating Profit Operating Profit
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O | will explain key points in our financial results by segment through
year-on-year comparisons.

O In the Hotel and Resort Business, the ADR (price per room) increased
mainly by attracting foreign visitors to Japan, resulting in a 1.5 billion yen
increase in operating profit.

O In the Life Service Business, operating profit increased 1.1 billion yen.
In the ICT/Media Business, the performance of retail energy provider
Tokyu Power Supply Co., Ltd. was strong.

O Operating profit in the Transportation Business declined by 2.7 billion
yen.

At Tokyu Railways, operating profit was down due to an increase in
various expenses, including labor costs and repair expenses, despite an
increase of 3.4% in the number of passengers carried.

O In the Real Estate Business, operating profit decreased by 6.4 billion
yen.

This is a reactionary decrease due to the delivery of large condominiums
in real estate sales being concentrated in the first half of the previous
fiscal year.




2Q FY2025 Operating Profit by Segment: Financial Results Key Points

(Comparison with the Forecast as of May) S

(Billion yen)

Retail +0.9
— Tokyu Store Chain +0.4 Real Estate Sales_ +1.9

~ SHIBUYA109Entertainment +0.2 Real Estate Leasing -1.4

~ Tokyu Department Store +0.0 Property Management +0.3
ICT and Media +1.2

— Tokyu Power Supply +1.0

Tokyu Agency +0.2 Tokyu Railways, etc. -0.0

- Tokyu Recreation +0.1 Tokyu Hotels, etc. +1.1 Tokyu Bus +0.0
1.1 06 4+
21 e -0.3 -0.0
55.3
(FY2025 2Q) Life Service Hotel and Resort Real Estate Transportation Elimination etc. (FY2025 2Q)
Operating Profit Operating Profit
Forcasts as of May Results
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O Next, | will explain in comparison with the forecasts.

O In the Life Service Business, profit increased 2.1 billion yen.

In the retail business, Tokyu Power Supply Co., Ltd. exceeded
expectations, and Tokyu Store Chain Co., Ltd. and 109 Entertainment
Corporation performed strongly.

O In the Hotel and Resort Business, ADR exceeded the forecast,
resulting in operating profit growing 1.1 billion yen.

O In the Real Estate Business, operating profit increased 0.6 billion yen
in total thanks in part to the sale of asset turnover-type properties in the
sales business.

O Operating profit in the Transportation Business declined by 0.3 billion
yen.

At Tokyu Railways, operating profit was at the expected level largely due
to a rise in labor costs that offset revenue growth caused by the number
of passengers carried in excess of the forecast.




Consolidated Financial Results for 2Q FY2025 & TOKYU CORPORATION

e Although both operating revenue and operating profit declined year-on-year reflecting the sale
of large condominiums in FY2024, the business environment remained favorable, particularly in
the Transportation and Hotel and Resort businesses.

Consolidated Operating Revenue and Operating Profit Trends

(Billion yen)

m Operating Revenue Operating Profit
525.2 518.9
483.4
434.0 443.0 434.6
65.3
58.8
45.5
24.9 21.8
-20.3
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
2Q 2Q 2Q 2Q 2Q 2Q
© 2025 TOKYU CORPORATION All Rights Reserved / 7

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

O Please refer to the next page later. It shows changes by segment.




Each Business Performance for 2Q FY2025

Transportation

Operating revenue increased due to higher passenger volumes in railway
and bus services, but operating profit declined YoY due to rising costs
mainly from increased hiring and employee compensation.

(No. of passengers: +3.4PvYoY / Passenger revenue: +2.2P YoY)

(Billion yen)

m Operating Revenue Operating Profit

103.8 107.9 111.0

88.2
605 79.5
187 217 18.9
49

121 0.3
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
20 20 20 2Q 2Q 2

Operating profit increased from the previous year, mainly driven by
higher sales at commercial facilities and steady growth across
business segments, including Tokyu Power Supply.

v
(Billion yen)

= Op ing Op ing Profit

2894 24715 250.5 256.7 260.0 260.5

10.1 11.2
22 43 54

-2.4

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
2Q 2Q 2Q 2Q 2Q 2Q

© TOKYU CORPORATION

Real Estate

Operating profit decreased reflecting the sales of large
condominiums in the previous fiscal year, despite the stable profit
contribution from the real estate leasing business.

v

(Billion yen) m Operating Revenue

Operating Profit

124.2 129.6
1004 115.4

87.4 93.6
32.0 28.8
223
] i I i I

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
2Q 2Q 2Q 2Q 2Q 2Q

— Hotel and Resort —

Operating profit increased from the previous year largely due to
rising inbound demand in the hotel business.
(Occupancy rate: 79.5%, +0.3pt YoY)

v

(Billion yen)
m Operating Revenue Operating Profit
61.5 67.1
50.5
31.0 5.9
-18.4 -9.2 25
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
2Q 2Q 2Q 2Q 2Q 2Q
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Assumptions for FY2025 Forecasts (as of November) © TOKYU CORPORATION

e The favorable business environment, including recovering transportation demand and rising inbound demand, is

Outlook for expected to continue in the second half of the fiscal year.

the Business
Environment e We advance our business while carefully considering changes in the external environment, including inflation, rising

construction costs, and interest rate trends.

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

v 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.

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

e Number of units to be delivered : 258 units, -199 units YoY (May forecast : 320 units, -137 units YoY)

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

Business ® YoY Changes in Store Sales: All Stores +0.8%

(May forecast: YoY Changes in Store Sales: All Stores +2.0% / YoY Changes in Sales (mcl rent): Existing Stores +1.6%)

e 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%)

v 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.
v Meanwhile, based on 2Q performance, the full-year forecast has been revised upward from the May forecast.

o Full-year occupancy rate: 79.8% roughly flat YoY (May forecast : 81.4%, +1.6% YoY)
e Average daily rate (ADR): 26,071 yen, +2,150 yen YoY (May forecast : 24,865 yen +944 yen YoY)

Other

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

The Company raised its FY2025 forecasts announced in May.

O Next, | will explain our full-year performance forecast for FY2025.

O Results were strong in the first half of the fiscal year because of an
increase in demand for transportation, capturing the demand generated by
foreign visitors, and increased unit selling prices in the retail business. We
expect that this good business environment will continue.

O Meanwhile, we will continue to pay attention to changes in the external
environment, such as inflation, rising construction costs, and increasing
interest rates.

O The middle section of the page describes each business.

O The impact of the train collision accident on the Den-en-toshi Line that
occurred on October 5 includes a decrease of approximately 50 million yen in
revenue from fares due to the suspension of train services.

It is expected that the accident will have an impact in the second half of
the fiscal year, for instance because of increased expenses due to the
responses to the accident. This has been reflected in the forecasts.

O In addition, the Jiyugaoka and Kamiikedai stores of Tokyu Store Chain Co.,
Ltd. suspended operations due to torrential rain on September 11, and the
Jiyugaoka store is still entirely closed.

We expect this to reduce profit by approximately 0.5 billion yen.

Meanwhile, the performance of Tokyu Store Chain Co., Ltd. as a whole is
strong, and we have revised the forecasts upward from the May forecast.



FY2025 Main Points in the Results (1) © TOKYU CORPORATION

I Comparison with Forecast as of May

e 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.

FY2025 Comparison with

foxieompati=cn Forecast as of May

e mey  Forecast of Nov.

. +30.0 +13.0
Operating Revenue .
ERR 1,085.0 (+2.8%) (+1.2%)
. ) +0.5 +4.0
0] ting Profit .
PR el (+0.5%) (+4.0%)
Real Estate Sales Operating Profit 13.2 (»22_;3:;7 (+27._;§u')8
Operating Profit excluding Real Estate Sales 90.7 (+4J;:/t')2 (+1;;')1
i i +2.0 +3.9
B Profit* .
usiness Profi 104.8 (+2.0%) (+3.9%)
. . +7.6 +9.3
Recurring Profit .
E by (+7.1%) (+8.8%)
Profit attributable to owners of 84.0 +4.3 +4.0
parent ) (+5.4%) (+5.0%)

* 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.

© 2025 TOKYU CORPORATION All Rights Reserved. ~~ 10

O These are the figures for the full-year financial forecasts for FY2025.

O We have revised the forecasts announced in May upward reflecting
the profit growth trend trough the end of the second quarter.

O Operating revenue is expected to be 1,085 billion yen and operating
profit is expected to be 104 billion yen, up 13 billion yen in revenue and
4 billion yen in profit compared with the May forecasts.

O Profit attributable to owners of parent is forecast to be 84 billion
yen, up 4 billion yen.

O Both are expected to exceed the previous fiscal year and reach
record highs.




FY2025 Main Points in the Results (2)

[Medium-Term Management Plan Management Indices]

EPS

FY2025
Forecast of Nov.

& TOKYU CORPORATION

Comparison with

(oxiCompatison Forecast as of May

(Earnings Per Share) (Yen 146.32 +11.51 +7.09
R(geEturn on Equity) ) 9.8 -0.0 +0.5
R((B)lﬁiness Profit ROA®) () 3.8 -0.0 +0.1
TOKYU EBITDA* (Billion yen) 226.9 (;103/;] (3.153;?
EBITDA (Billion yen) 193.2 . :rj'.;)l . 1+83;)5
oy EBITDA muttine (i) 5.9 -0.1 0.2
Net interest bearing debt/ EBITDA (Times) 6.6 4101 401

multiple

* 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

© 2025 TOKYU CORPORATION All Rights Reserved
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O This shows the performance indicators for the full fiscal year.

O Earnings per share (EPS) is 146.32 yen, ROE is 9.8%, and business
profit ROA is 3.8%. We expect an improvement compared with the

May forecast.




FY2025 Operating Profit by Segment Forecast Points

. . . . v CORPORATIO
(Comparison with the previous fiscal year) S

(Billion yen)
Retail +0.9 Tokyu Railways, etc. -1.1
— Tokyu Department Store +0.2 Tokyu Technosystem +0.7
KETI_ aknd yed'i +o'f0 9 Real Estate Sales -3.7
oryu Hecreation 5. Real Estate Leasing -0.3
Property Management +0.2
Tokyu Hotels, etc. +2.2
+1.5 +0.3
+2.3
103.4 +0.2 104.0
-3.8
(FY2024 Results) Hotel and Resort Life Service Transportation Real Estate Elimination etc. (FY2025 Forecast
Operating Profit as of Nov.)

Operating Profit
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FY2025 Operating Profit by Segment Forecast Points

(Comparison with Forecast of May) S

(Billion yen)

Tokyu Hotels, etc. +1.3

Retail +0.1
ICT and Media +0.8

— Tokyu Recreation +0.4
Real Estate Sales +2.8

Real Estate Leasing +0.1

Property Management +0.2 Tokyu Railways, etc. -0.9

+0.9
+1.0 TR
+3.0 -0.7 -0.2
(FY2025 Forcast Real Estate Hotel and Resort Life Service Transportation Elimination etc. (FY2025 Forcast
as of May) as of Nov.)
Operating Profit Operating Profit
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O This slide shows the key points of our forecasts by segment.
| will explain in comparison with the forecasts in May.

O Operating profit in the Real Estate Business is expected to grow 3
billion yen for the entire segment, reflecting strong real estate sales.

O We also factored in the growth of operating profit in the Life Service
Business and the Hotel and Resort Business to incorporate the trend
up to the second quarter.

O In the Transportation Business, we forecast that operating profit will
decrease 0.7 billion yen due to the expected increase in labor costs and
expenses for safety measures and others, despite the growth of the
number of passengers carried at Tokyu Railways.




Shareholder Returns and Capital Policies & TOKYU CORPORATION

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

Maintain stable dividends and aim for sustainable dividend growth in line with profit growth
Dividend (Minimum dividend of 21 yen per share over the term of this plan)

*Except in the event of a situation that has a significant impact on business performance, etc
(In the mid- to long-term, aim for a payout ratio of 30%, taking into account business performance and financial situation)

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

Shareholder return in FY2025

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

+ Share buyback of up to 10.0 billion yen or 6.5 million shares is planned for FY2025
Share *Some or all of the orders may not be executed due to market trends or other factors.

Buyback . As of the end of October 2025, approximately 7.4 billion yen and 4.42 million shares

have been acquired

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

Share buyback (billion yen)
mmm Total amount of dividends (billion yen) 28

93 —a—Dividend per share (yen) 24

17.5
15 15 15
App.rqx
B o o e

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 forecast
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O This is a description of Shareholder Returns.
This has not changed from the announcement in May.

O Regarding the share buybacks announced in May, we have repurchased
4.42 million shares for approximately 7.4 billion yen as of the end of October.

O As previously stated, we view share buybacks as one of the investment
vehicles and therefore are monitoring the stock price and repurchasing
shares at undervalued levels.

O Recently, we have been asked if the stock price level at which we refrain
from repurchasing treasury shares reflects a level the Company is satisfied
with. This is certainly not the case.

O Share buybacks are purely an investment activity, and the price at which
we repurchase treasury shares differs from the price we believe fully
reflects the corporate value of Tokyu Corporation. Our approach is to
repurchase shares when they are trading at a low level.

O In fact, the current stock price is underperforming the overall stock
market in terms of PER and other indicators.

We will actively engage in informative IR and other activities both in Japan
and overseas to ensure that our stock price reflects our superior investment
opportunities and future growth potential, stability, and soundness.

O As for dividends, we will continue to make high-level investments,
steadily accumulate profit, and raise the dividend level.



II. Topics for FY2025

& TOKYU CORPORATION
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O | will explain the topics for this fiscal year.




Railway Business Initiatives © TOKYU CORPORATION

e Aim to ensure medium- to long-term sustainability and continued growth by generating demand for transportation and
strengthening the resilience of the business.

e Review fares in light of increasing costs that cannot be fully absorbed due to inflation and other factors, as well as capital
expenditures for safety and other infrastructure measures.

Capturing transportation demand Strengthening the resilience of the business
Ridership is steadily rising with the network expansion through mutual We will steadily promote investment in safety measures while considering the
direct operations and the population growth in the Tokyu line areas. use of fare systems in anticipation of further cost increases.
Passenger Growth Rate (FY2020 = 100) Breakd of Op ing E / Trends in Labor Costs and Other Expenses
[Tokyu Shin-Yokohama Line] (®illon yen) - Further increase expected due to
- Starts service in March 2023 inflation and other factors
- FY2025 Passenger Volume: Approximately 9.9
+14% compared to the previous year Power expenses 157 abor costs 790
139.0 Other expenses 763 \
1345 Repair expenses 414 70.3
667 677 kg

35.0

Depreciation and 55

taxes 355 318

143.9 \

325

100

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2025 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
(Forecast) (Forecast) (Forecast) ~ onwar d
Competitive base fare levels Introduce the Communications-Based Train Control (CBTC) system*

* A new type of train control system that utilizes wireless communication technologies
e Offer one of the lowest starting fares among major railway companies. . ) . A
Single-person operation on the Oimachi Line

. ) . (scheduled to start in 2032)
Promote usage through the introduction of diverse payment methods
e Consider the launch of interoperable contactless postpaid fare payment
services using credit cards and other methods from spring 2026.

Consider utilizing fare systems
e Consider the introduction of new fare surcharge schemes and other
measures to steadily advance capital investment.

O First, we have the Transportation Business.

O While the upward trend of the number of passengers Tokyu Railways
carried has been maintained, operating profit have fallen due to increased
labor costs and other expenses caused by inflation.

O In addition to the effect of opening of the Shin-Yokohama Line, we will
proactively stimulate demand for transportation and drive revenue growth.
We will also enhance the resilience our businesses through cost
management initiatives such as single-person operation, aiming to ensure
medium- to long-term competitiveness and achieve further growth.

O At the same time, there are rising costs—such as further inflation—that
are difficult to absorb through corporate efforts alone. In addition, capital
investment remains essential to implement enhanced safety measures in
response to the increasing frequency of natural disasters like torrential rain,
as well as recent railway incidents.

We would like to continue to revisit the fare system in collaboration with
relevant stakeholders.



Real Estate Leasing Business © TOKYU CORPORATION

e Revenue from the real estate leasing business is projected to expand steadily, driven by rent revisions and
robust market performance.

« Rent revisions during lease contract renewals in the second half + Both fixed and commission rents remained firm, contributing to
of FY2025 remained at high levels increased rental income.
+ Ongoing rent adjustment efforts will continue o 41,588 Commission = Fixed, 290
" (share from {sh_are from
Rent increase negotiations Rate of rent increases commission rent: 9.1%) 8,574 commission rent: 9.2%) 8,833
(share from (share from
In the second half of FY2025 There are multiple commission rent: 27.1%) commission rent: 27.0%)
)
agreements were settled in examples of rent
(y increases of
over 75 (o) o
of rent increase negotiations approx. 10 A)
(in the Shibuya area) Commercial Hotel Commercial Hotel
FY2024 FY2025 full-year forecast (as of November)
Fr20 hotel rental income figures are based on existing properties, excluding rental income from properties

Average Office Rent sold

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

(Reference) Market Trends: Office Market in Central Tokyo's Five Wards

(Yen) «+ Average rent levels are expected to continue rising by around

Over the last six years, average 3.0% year on year in and after FY2025.
rents for Tokyu's prgpertles « Vacancy rates are expected to remain low due to steady office
rose by 13.0% demand.

30,000 (Average rent in the five wards

Forecast: Rent Levels and Vacancy Rates in Central Tokyo's Five Wards
of Central Tokyo rose by 1.1%)

25,000 (2021 = 100) —@= Office rent index —@ Vacancy rate
o 1200 8.0
20,000 F 1150 5
H 60 &
z 110.0 -
a2 <
15,000 g 105.0 20 3
10,000 ¢ 1000 cE
’ 95.0 20
5,000 90.0
85.0 Forecast 0.0
0 2021 2022 2023 2024 2025 2026 2027 2028 2029
FY2018 FY2025 Sep. Source: Japan Real Estate Institute, Forecast Estimates Published in May

O Next is our Real Estate Business.
O First, | will explain the rent revision situation in the lease business.

O As you can see on the left-hand side, we have been actively pursue rent
increases, building on our efforts from last fiscal year.

In the first half of FY2025, more than 75% of tenants that renewed their
contracts for properties in the Shibuya area agreed to rent increases.

O As shown in the upper right, we also expect revenue growth in FY2025
from leasing properties in the hotel and commercial sectors, primarily
driven by percentage-based rents, reflecting their strong performance,

O The lower-right section shows the office rent index and vacancy rate
forecast for the five central Tokyo wards, published by Japan Real Estate
Institute in May. These forecasts were based on new office supply
information available at the time of preparation. Despite the strong
demand for offices, we expect the new supply of office floors to decline
considerably due to the delay and cancellation of redevelopment projects
across various locations as a result of a steep rise in construction costs.
While condition varies by location, we believe that vacancy rates will be
lower and rents will rise more than projected in the Institute’s forecasts.

We see these trends as an opportunity for Tokyu Corporation to increase
rent revenue since our properties are in prime locations and we steadily
engage in redevelopment projects.



Status of Properties for Lease ‘. TOKYU CORPORATION

® The openings of large-scale redevelopment projects centered around the Shibuya area and the improvement
of the profitability of properties have led to an increase in unrealized gains, driving adjusted BPS upward.

History of the market price and book value of leased properties Change in BPS and Adjusted BPS (After Tax)

" Total: Term-end market price of our leased properties —a—BPS (yen) —e—Adjusted BPS (yen)
m Unrealized gains

Book value of leased properties 2,338.16

(Billion yen)
Shibuya Scramble Square Phase | Lot 2,054.92
(East Tower) SHIBUYA AXSH o
Minami-machida Grandberry Park 1,798.53
1,660.26
. 1,460.79 1,757.72 1,750.29 1,441.00
Shibuya Stream 1,345.7 1,308.69 . 1,317.32
1,216.76 1,253.29
Shibuya Cast 1,202.9 1217.8
1,095 8 1 102.1 940.58
Futako-Tamagawa o © A > S S N 0 0, S
y N N 3\ N\ 3 % 2 3% v v
Rise (Phase II) 905.7 1717 OO R S S S S S,
1 & T T
739.4 518:1 5pg,3 529:8
653.3 659.9 Breakdown of Unrealized Gains (By Area/Connection to Station)
| By area | Properties connected to stations

2I1 2I7

Outside of Other

55, 6050 577.7 560.3 5762 570.7 568.0 Tokyu line 23%
apa.2 % —
4002 420.1 %
Tokyu line
) o A S ) Q " v ¥l > areas
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O | will describe the status of properties for lease.

In accordance with accounting rules, leasing properties refer to assets
or spaces leased to third parties, and do not include leases to
subsidiaries within the scope of consolidation.

O The left-side of the page shows changes in the market prices, book
value, and unrealized gains of leasing properties based on information
disclosed in annual securities reports.

Unrealized gains have been increasing due to an increase in properties
for disclosure following the opening of redevelopment projects
particularly in Shibuya, an increase in rent levels, and a decrease in
cap rates. Unrealized gains at the end of FY2024 were 777.7 billion yen.

O The lower right section shows a breakdown of unrealized gains.

By area, Shibuya accounts for 66% and other Tokyu line areas outside
Shibuya account for 27%, indicating a concentration of assets in
locations along our railway network, including Shibuya.

O In addition, 77% of our properties are directly connected to Tokyu
Line stations, demonstrating the strength of our station-front locations.

O As a result, the adjusted BPS as of the end of FY2024 was 2,338
yen, and Tokyu Corporation’s corporate value, including the value of
the real estate it holds, is certainly rising.




O Regarding unrealized gains, we have been receiving opinions recently
that they should be realized by selling the properties.

Simply realizing unrealized gains through sales would result in outflows
such as income taxes and negatively impact our corporate value.
Unrealized gains are factored into bond ratings and are necessary for
advantageous debt financing especially when interest rates rise.
Appropriate unrealized gains help us ensure a stable financial base.

We will continue to enhance our corporate value by continuously making
large-scale investments leveraging unrealized gains.

The Shibuya redevelopment project is an example of this.

Through continuous cyclical reinvestment, Tokyu Corporation promotes
economic activities in the Tokyu line areas and attract various types of
population by making the communities more attractive.

These investments are essential for increasing and maintaining
corporate value, and we will work on this utilizing unrealized gains.

O At the same time, downturns in real estate market are opportunities to
acquire high-quality properties early, and a certain level of financial
health and investment capacity is essential to seize the opportunities.

It is important to have more than a certain amount of unrealized gains
even when the market is weak.

O In addition, we can expect upside gains on rent revenue by having
strategically located, very competitive properties. Furthermore, we can
generate and expand profits through various directly operated
businesses that utilize our own commercial floor space.

In fact, rents are definitely trending upward, and various KPIs for
businesses outside real estate leasing business, such as the number of
station users, the transaction volumes of commercial facilities and hotel
RevPAR, are rising. Profit is accumulating and ROA is improving.

We will increase the value of our areas through cyclical reinvestments
using superior properties that we own and continuously increase our
corporate value.



Future Redevelopment in the Shibuya Area

& TOKYU CORPORATION

e Shibuya is a highly attractive area undergoing active redevelopment by both our company and other developers.
e Growing related population boosts our diverse businesses and facilities, driving additional returns.

Our Competitive Advantage in the Shibuya Area

e With properties near major stations, we benefit from both our own
and third-party developments, leveraging diverse businesses to
expand revenue opportunities.

| Shibuya Area Development Status
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Planned Redevelopment Schedule in Shibuya

Floor Area (i)
Approx. 46,500

Developer
Other company

Completion
FY2026

Project Name
MITAKE Link Park

Dogenzaka 2-Chome South DIS(I’I(]:; . Other company

FY2027 Approx. 86,700

Type 1 Urban
Approx. 119,000
FY2029 Shibuya Upper West Project Tokyu Corp. (incl. existing
Shibuya Scramble Square Approx. 276,000
FY2031  (Central & West Towers) UEGDEET (incl. East Bidg.)
Miyamasuzaka District Type 1 Urban
FY2031 RedEvalon e B olaet Tokyu Corp. #1201,300
Next Shibuya Sakuragaoka District
8 Urban Redevelopment Project Tokyu Fudosan
TBD Jinnan 1-Chome District Tokyu Fudosan

Project

Source : Data published by other companies

Rise in Shibuya’s Working and Visiting Population

e Due to ongoing capital reinvestment/redevelopment in the Shibuya
area, both the working and visiting populations have been increasing.

| Working / residential population in the Shibuya area

m Commuters in the Shibuya area (No. of employees in Shibuya Ward)
Resident population within 2km of Shibuya Sta.

Working population increased 33.3%
(People)

in the last 10 years
(13.4% increase in Tokyo)
7 _ L; _/‘ Y 585,149
/ 515,503
orporation \ 7 .{J\\\\> \ (‘ 158,499 163,508
Tokyu Fudosan ‘ 153,397

Other companies

2012% 2016 2021 2025 and beyond
Soure ss Activity (MIC) and Population Statistics Master Japa aphic Data Center).
Resid
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O | will explain the future of the redevelopment of Shibuya.

O In the financial result briefing in May, | introduced three projects, the
Shibuya Upper West Project, Shibuya Scramble Square Phase Il, and the
Miyamasuzaka District Type 1 Urban Redevelopment Project.

O Due to delay in openings, we have received feedback that there will be
no major redevelopment properties serving as a catalyst in the near term.

O Certainly in our redevelopment business, there will be no facilities
opening until 2029 when the Shibuya Upper West Project launches, but in
Shibuya, other redevelopment projects by third parties are also progressing.

O This indicates that Shibuya is an attractive area where redevelopment is
actively pursued not only by the Tokyu Group, but also other developers.

O The upper right section shows the upcoming development schedule for
the Shibuya area. Prior to the completion of Shibuya Upper West Project,

third-party projects such as MITAKE Link Park, adjacent to Shibuya Cast,

and Dogenzaka 2-chome Type 1 Urban Redevelopment Project, connected
to Shibuya Mark City, are scheduled to open.



O Tokyu Corporation holds an advantage in the Shibuya area.

As the diagram on the left-hand side shows, we have many properties
operating in the area around the station, the center of the pedestrian
traffic in Shibuya. Therefore, we can enjoy the benefits of the increase in
the working and related population resulting from redevelopment
projects by other developers.

The office supply in Shibuya is the lowest among the five wards of
central Tokyo, and offices are constantly in short supply.

The office floor supply provided through other developers’ projects
increases the appeal and competitiveness of Shibuya as an office
location.

We think that this will increase the value of the office spaces we own and
promote upside gains on rents.

O Additionally, an increase in related population due to others’ projects
leads to an increase in earnings opportunities in the Company’s various
businesses, including the railway, buses, retail and hotels businesses.
This is a unique advantage that sets us apart from other developers.
The business model which taks in and internalizes the results of our own
cyclical reinvestment as well as the attraction of third-party developers.

O Since the opening of Shibuya Hikarie in 2012, the working population
of Shibuya has been rising, and the upward trend will continue through
the redevelopment and reconstruction activities by us and also third
parties.

O Therefore, the business launches of other developers’ redevelopment
projects are business opportunities for Tokyu Corporation. We will take

measures to reap more of these benefits to facilitate the further growth

of our businesses.



Real Estate Sales Initiatives © TOKYU CORPORATION

e We promote our real estate sales business to support community development, regional growth, and
population attraction, while aiming to secure returns through strategic property sales.

| Number of Units for Sale and Major Properties Scheduled | Number of Units for Sale and Major Properties Scheduled for
for Delivery: Japan Delivery: Overseas
FY2023 FY2024 FY2025 FY2026 FY2027 onward FY2023 FY2024 FY2025 FY2026 FY2027 onward
B A B b To be delivered: n A n A To be delivered:
Delivered:  Delivered: 10 Of Gelivered: Tobe delivered: | 840 units Delivered:  Delivered: 1 " deiivered: To b defhered: pprox.
674units 45T units 258 ynts 360 units already finished 160units ~ 849units 700 units 800 units  2r300 already finished
(through FY2029) (through FY2028)
Major properties delivered Start of delivery Major properties delivered
DRESSER Tama-Plaza Place 67 units Febn:jg‘ 2026 Vietnam The GLORY 992 units 2024
- . . from 2017 onward
Vietnam  HARUKA Terrace/ HARUKA Residence 219 units :
DRESSER Minato-Kita Center Kita 61 units Feb'(l:::r")zoze in phases
Thailand  dcondo Air Ladkrabang 539 units 2024
DRESSER Chao-rinkan Residence 79 units Fel"’(“‘p?a?r’!)zo26
T Major properties delivered
" " . " . arcl
DRESSER Minami-Machida Gran Villa 153 units (plan) Vietnam
| Asset Turnover Building Business The GLORY MIDORI PARK HARUKA Terrace

/ HARUKA Residence

e Around ¥8 billion in property sales, including asset
turnover-type buildings, were executed in 2Q FY2025.

e Property sales will continue going forward.

Major properties scheduled for sale this term ; - -
JILI o Completion: 2024 * Completion: From 2017 onward
STYLIOX Shirogane STYLIO FIT Mizonokuchi © Total units: 992 o Total units: 219
Thailand
dcondo Air Ladkrabang - Residential land prices are
expected to continue rising due
|l to strong market conditions.

o Completion: 2024
o Total units: 539
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O | will describe our activities in real estate sales.

O We promote our real estate sales business in Japan and overseas not only
to ensure profit through residential sales, but to attract people and support
urban and community development and regional growth.

In Vietnam and Australia, we have a plentiful land inventory for future
development activities, and the value of the stock will increase as the urban
and community development progresses.

O Residential sales in Japan are also strong, and we continue to attract
population growth in the Tokyu line areas.
Preparations for the next and subsequent fiscal years are also progressing.

O In addition, the purchase and sale of income-generating properties such as
asset turnover-type buildings exceed our initial expectations.

In the first half of the fiscal year, we sold approximately 8 billion yen of
properties, including asset turnover-type buildings.

We will continue to pursue acquisitions, construction, value enhancement,
and sales on an ongoing basis.

O Overseas projects, particularly in Vietnam, are also progressing steadily
and are expected to contribute stable earnings over the long term.

O While the number of units delivered both in Japan and overseas fell short of
the May forecasts, we expect profit in excess of our initial forecast as a result
of an increase in sales prices.



Status of the Life Service Business

Performance remained steady, driven by higher customer spending
due to product price revisions and increased inbound demand.

Tokyu Store Chain

e Sales increased due to an increase in unit price and the number of
customers.

Comparison with 2Q average of the previous year

Number of customers +1.8%
Existing stores r

Sales +4.7% —L

Purchase price +2.8%
(unit price +5.0% / Purchasing quantities -2.1%)

SHIBUYA109Entertainment

e Performance remained strong, behind robust inbound demand at the
MAGNET rooftop observation deck and successful pop-up store.

Commercial Facility Management Business

e Tokyu Department Store will be spun off through a corporate split,
with its department store operations transferred to a newly
established company wholly owned by the Company in August 2025.

e Following the absorption split, the Company will absorb and merge
Tokyu Department Store, inheriting its development functions, etc..

e TOKYU RETAIL MANAGEMENT established in March 2025 and
commenced full operations in August. It will integrate commercial
facility functions across each Tokyu line area to enhance
competitiveness, aiming for a 10% increase in tenant sales volume
by FY2030 compared with FY2024.

£ TOKYU CORPORATION

Leverage Group synergy by combining a strong customer base in our
areas with diverse business domains to create unique added value.

Tokyu Power Supply

e Performance remained strong, supported by group collaboration and
stable electricity procurement costs.

Business initiatives leveraging the customer base along
Tokyu’s railway lines and Group synergy

Promote business initiatives leveraging the customer bases of its
communications Inc., TOKYU POINT, and Tokyu Royal Club.*

*Membership program offering benefits based on the use of Tokyu Group services.
Utilization of Tokyu Group Services by Tokyu Power Supply Customers

Al .
Mo ESITSCOM

Approx. »
ol

+ Combined use with its communications Inc.

+ Membership in the Tokyu Royal Club

A sustainable supply of energy through stable procurement

Build a stable procurement structure by diversifying the timing
of procurement, contract periods, and suppliers.

e Going forward, we aim to ensure medium- to long-term sustainability
by securing continuous fee income from power companies and
promoting the stable supply of clean energy to Group properties.

QO This shows the status of the Life Service Business.

O The left section details our retail business. Results at Tokyu Store Chain
exceeded our forecasts, including a 4.7% growth in sales at existing stores,
thanks to an increase in purchase unit prices.

O SHIBUYA109Entertainment successfully catered to inbound demand at the
MAGNET rooftop observation deck, etc. while also achieving strong sales at
pop-up stores.

O The restructuring of our commercial facility operations that we explained in
May is steadily progressing.

In August, Tokyu Retail Management began operating. It was established to
increase our competitiveness by integrating operation functions.

Also in August, Tokyu Department Store transferred its facility operation
functions to a newly established company, and the remaining functions were
absorbed by Tokyu Corporation through a merger.

O In the right section, Tokyu Power Supply in the ICT and Media Business,
which launched as a part of life services in the Tokyu line areas, achieved
results that exceeded the forecasts, including operating profit of 2.8 billion yen
posted for the first half of the fiscal year. Tokyu Power Supply has grown to be
positioned as one of the top electricity retailers among those which are called
power producers and suppliers (PPS).

It plays a core role in the promotion of solar power plants and power storage
business, in Tokyu Corporation’s efforts to achieve carbon-free operations.



O Tokyu Denki, provided by Tokyu Power Supply, leverages customer
bases such as the Tokyu Royal Club—which offers benefits based on
usage of Tokyu Group services—and its communications Inc. to expand
its business.

Many subscribers use other services provided by the Tokyu Group.

O We understand that the strong performance of Tokyu Power Supply is
an example of the creation of a conglomerate premium using the Group's
customer bases and business synergies.

O Furthermore, Tokyu Power Supply works to stabilize procurement of
electricity and optimize the cost of procurement in its business.
It also actively engages in the sustainable supply of energy.



Hotel Business Initiatives & TOKYU CORPORATION
e Accelerate the optimization of costs such as rent through the promotion of structural reforms, while also
seeking to strengthen the resilience of business through the reorganization of the hotel network.
e Achieve profitability that more than offsets the increase in costs due to inflation and increase GOP through
revenue management such as the setting of prices based on demand forecasts.
Change in GOP and GOP ratio * Gop; Gross Operating Profit. Profit after deducting expenses, etc. from hotel revenue
GoP GOP rati (Million yen / %)
ratio
7 38,331
\\ 28,047 35,730
/|
19,759 /]
\< 14,563 219 33.7 34.6
4
25.2 \‘ 22.3
FY2019 j\j FY2022 FY2023 FY2024 FY2025 full-year
/| forecast (as of
November)
Strengthened business resilience through rent reduction for existing Changes in ADR and occupancy rate
hotels and revitalizing the portfolio through store turnover.
ADR Occupancy rate Strong pel:fovmance in
Re-organization of the hotel network E;'Lizggzaé:;i:,d}?:n‘:ai
- The opening of new hotels under contract styles such as MC and Driven by higher ADR mainly |
. . in Shibuya and central Tokyo
FC are being considered. areas, primarily reflecting
) ) . inbound tourism impact. 26,071
- Hotels that will terminate operation 23,920 ’
Takamatsu Tokyu REI Hotel (leased) 191 rooms (Yen /%) 21,181
FY2025 Matsuyama Tokyu REI Hotel (leased) 245 rooms 15,430 79.8 79.8
Rent reduction measures 69.9 157
- Facilitate initiatives to reduce rent burdens through the adoption
of commission rents and the acquisition of assets. FY2022 FY2023 FY2024 FY2025 full-year
forecast (as of
November)

O I will introduce our initiatives in the Hotel Business.

O While our hotels enjoy a favorable business environment, we have been
steadily implementing structural reforms since the COVID-19 pandemic to
build a stronger profit base.

O Regarding the store network, we are working to improve profitability
and refresh our portfolio by considering the opening of hotels under
management and franchise contracts while also closing of a portion of
obsolete leased properties. We are also making renewal investments to
enhance product appeal.

O For hotels under continuous lease contracts, we are working to mitigate
rental risk by introducing variable rent structures and acquiring leased
assets to reduce rent burdens.

O On the revenue side, we are enhancing our revenue management
practices—such as dynamic room pricing based on demand forecasts—to
generate earnings that exceed inflation-driven cost increases and improve
profit margins

O In terms of region, we ensure to capture the inbound demand in the

core areas of our hotel business, such as Shibuya and central Tokyo.

In the current fiscal year, we steadily received benefits from the expo in
the Kansai area. This led to a higher RevPAR and raised the GOP level.



ESG Initiatives © TOKYU CORPORATION

Formulating the “Environmental Vision 2040” Toward TNFD Recommendations

Realizing a Decarbonization, Recycling-based Society

e In September 2025, Tokyu indicated its support for the
philosophy of the TNFD recommendations and implemented
disclosures based on its recommendations.

e Progress on the “Environmental Vision 2030,” formulated in
March 2022, has exceeded initial targets.

e To further promote sustainable urban development in harmony
with the environment, we have revised the vision and newly
formulated the “Environmental Vision 2040.” e Analysis results were disclosed in the

Integrated Report 2025 and TNFD Report.

» Concept

Connecting everyday life to a sustainable tomorrow Detailed information https://tokyu.disclosure.site/en/204/

Tokyu SCRUM Project: Supporting Families with Children and
Students Living Along Tokyu’s Railway Lines

= 4]
-IHM -dhmnvdl

be the culmination of how we- w..mv..m 1o end daity Hves
v our lives today. !

e Working together as a Group to promote
learning opportunities for children and
students in the Tokyu line areas while
strengthening and linking childcare-related

Mmm
without a particular sense of burden.

» Targets of Our Initiatives

. gas (GHG) emissi ion / Waste volume and water usage targets (in facilities and services operated by Group

parison with FY2019), energy targets* companies and continuing to provide support

| Fv2030 | Fv2035 | Fv2040 | 2050 | for households with children, from newborns

GHG emissions 55% 60%_ 73%_ Net zero to university students, and for students
(Scope 1,2) reduction reduction reduction themselves
Renewable energy 60% or 70% or 80% or 100%
ratio higher higher higher (RE100) e As a new initiative, starting on March 15, 2025, Tokyu reduced
GHG emissions 35% 45% 55% student commuter pass fares on Tokyu Lines by an average of
(Scope 3) reduction  reduction _ reduction about 30% to ease the financial burden on families with children and
Waste volume / 20% 25% 30% students
water usage reduction reduction reduction

e By supporting families with children and students across various
Lo . 5 . aspects of daily life—such as transportation, education, leisure,
ps: yu. R P . . "
Detailed information https://tokyu.disclosure.site/en/202/ living, and cultural experiences—we aim to make Tokyu line areas

more livable and attractive for long-term residents.
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O | will describe our ESG efforts.

O In September, we established Environmental Vision 2040 for the
achievement of decarbonation and a recycling-based society.

O This is in response to progress that exceeded the goals set in
Environmental Vision 2030, which was established in March 2022.

We have set new environmental goals while maintaining the “connecting
everyday life to a sustainable tomorrow” concept.

O We will continue to provide opportunities that encourage environmentally
friendly behavioral changes among people living along our railway lines,
helping them feel more connected to environmental contribution and
actively participate in it.

Through these initiatives, we will promote the sustainable urban and

community development in harmony with the environment together with our
communities.

O Together with this, Environmental Vision 2040 discloses the initiatives of
Tokyu Corporation based on the September TNFD recommendations for
harmony with nature.



O Furthermore, we have launched Tokyu SCRUM Project: Supporting
Families with Children and Students for families raising children and
students who live along Tokyu’s railway lines.

All of the companies in the Tokyu Group work together to support
families raising children and the learning activities of students in the
Tokyu line areas through improving and integrating the childcare-related
facilities and services operated by the Group.

As a symbolic initiative, we reduced student commuter pass fares on
Tokyu Lines by an average of about 30% in March to ease the financial
burdens on families raising children and students.

Through various aspects of daily life—such as transportation, learning,
outings, living, and cultural experiences—we support households with
children from infancy through university, as well as students themselves.
Our goal is to create communities along our railway lines where people
want to live for generations.
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Closing Remarks
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O Ultimately, | think you are concerned that the railway and real estate
businesses are weak in the face of inflation and rising interest rates.

O Provided that inflation remains non-disruptive, we aim to dispel concerns

by achieving internal growth that outpaces inflation and rising interest rates.

O In fact, our November forecasts show operating profit excluding real
estate sales will increase by 4.2 billion yen year on year while the increase
in interest expenses will be 1.4 billion yen. As a result, profit growth exceeds
the increase in interest expenses by ¥2.9 billion.

This clearly demonstrates the strength of our internal growth, which has
enabled us to absorb inflation-driven increases in operating expenses and
interest expenses, while still delivering higher earnings.

Operating profit / Interest Comparison Table

(Unit:Billion yen)

FY2025 FY2024 FY2025 FY2025 FY2024
Forecast of Nov. | Results Change Forecast of Nov. | Forecast of May Change Forecast of May | Results Change
Operating profit 104.0 103.4 0.5 104.0 100.0 4.0 100.0 103.4 -35
Real Estate Sales Operating Profit 13.2 17.0 -3.7 13.2 10.4 2.8 10.4 17.0 -6.5
Operating Profit excl. Real Estate Sales 90.7 86.4 4.2 90.7 89.6 1.0 89.6 86.4 3.1
Interest 10.4 9.0 1.4 10.4 12.4 -2.0 12.4 9.0 3.4
Operating profit after interest payments 80.3 77.4 2.9 80.3 77.2 3.1 71.2 77.4 -0.2
excl. Real Estate Sales
Interest and Dividend income 2.6 2.1 0.4 2.6 15 1.1 15 2.1 -0.7




O In addition to external growth, we will continue to focus on internal
growth to operate business that can enable us to outperform inflation and
the increase of interest rates.

O To achieve this goal, we will strengthen our business model to take in
the growth of Tokyo. Tokyo stands out as Japan’s most dynamic market,
attracting a wide range of growth resources—including talent, capital,
technology, and creativity—from both domestic and international sources.

O Tokyu Corporation is a regional conglomerate operating in Tokyo and
Kanagawa, Japan’s most affluent markets, and in the B-to-B sector, it
benefits from the growth of corporations through rents for offices and
commercial facilities and fare revenue from railway and bus commuters.

O In the B-to-C sector, we capture the growth of consumer spending and
inbound demand from foreign visitors in Shibuya and other areas of
Tokyo and Kanagawa, through our Railway and Buses, the Real Estate
Sales, the Life Services, and the Hotel and Resort Businesses.

Through these efforts, we will continue to deliver the full value of our
regional conglomerate model.



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

Forward-looking statements

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