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O We will present our 3Q FY2025 results.

Along with a year-on-year analysis, we will cover how our
performance compares to the third-quarter targets within the full-year
forecast we updated in November.



3Q FY2025 Main Points in the Results & TOKYU CORPORATION

| Comparison with the previous fiscal year

e Operating revenue and profit declined compared to the previous fiscal year, which had included large
property sales in the Real Estate Business, although ADR improved 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.

I Comparison with the forecasts as of November

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

FY2024 3Q FY2025 3Q . FY2025 3Q
(Unit : Billion yen) Results Results YoY Comparison Forecast vs. Forecast
Operating Revenue 785.7 784.6 -1.1 (-0.1%) 782.7 +1.9 (02w
Operating Profit 93.6 88.2 -5.3 (-5.8%) 86.3 +1.9  G22%)
Real Estate Sales Operating Profit 13.3 6.2 -7.1 (-53.2%) 5.2 +1.0 (+19.4%)
Operating Profit excl. Real Estate Sales 80.2 81.9 +1.7 (+2.2%) 81.0 +0.9 (+11%)
Business Profit* 93.9 89.9 -4.0 (-4.3%) 87.2 +2.6  (+30%)
Recurring Profit 96.8 99.1 +2.3 (+2.4%) 97.0 +2.1 (23w
Profit attributable to owners of 68.5 74.2 +5.7 (+8.4%) 74.1 101 Gow
parent
Zich e 115.00 129.73  +14.73 129.08  +0.65
(Earnings Per Share)
TOKYU EBITDA* 170.7 175.5 +4.8 (+2.8%) 174.4 +1.1 o
EBITDA 157.2 153.0 -4.2 (-2.7%) 151.4 +1.6  11%)
- 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
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O First of all, here are the key points of the FY2025 3Q financial results.
Operating revenue was ¥784.6 billion, and operating profit was
¥88.2 billion. Profit attributable to owners of parent stood at ¥74.2 billion.

O In the previous fiscal year, the delivery of large properties in the

Real Estate Sales business was concentrated from 1Q to 3Q, which led to declines
of ¥1.1 billion in revenue and ¥5.3 billion in profit YoY.

Operating Profit excluding Real Estate Sales Business was up ¥1.7 billion YoY.

O Although operating profit decreased, profit attributable to owners of

parent increased by ¥5.7 billion YoY. 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.

O As a result, earnings per share (EPS) for the quarter was ¥129.73.

O In comparison with the forecasts updated in November, which are shown on the
right, operating revenue increased by ¥1.9 billion and operating profit increased by
¥1.9 billion, reflecting stronger-than-expected performance in the Life Service and
Hotel and Resort businesses.

O Profit attributable to owners of parent rose by ¥0.1 billion.
While operating profit grew, this was tempered by factors such as the accelerated
recognition of removal costs for existing facilities in the Shibuya development.




3QFY2025 Operating Profit by Segment: Financial Results Key Points
(Comparison with the Previous Fiscal Year)

Retail +0.8

— Tokyu Department Store +0.4 Tokyu Railways, etc. -1.1
~ SHIBUYA109Entertainment +0.1 Tokyu Bus -0.6

— Tokyu Store Chain -0.1
ICT and Media +0.6

— Tokyu Recreation +1.0
~ Tokyu Power Supply +1.0 Real Estate Sales -7.1

- its communications -0.3 Real Estate Leasing -1.0
Property Management +0.2

£ TOKYU CORPORATION

(Billion yen)

Tokyu Hotels, etc. +2.3

93.6 +2.8 4
"""" -1.2
-8.6
(FY2024 3Q) Hotel and Resort Life Service Transportation Real Estate Elimination etc. (FY2025 3Q)
Operating Profit Operating Profit
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O Key points of operating profit by segment in comparison with
the previous year.

O With the rise in average daily rates (ADR), the Hotel and Resort
Business maintained its strong performance, and operating profit
increased by ¥2.8 billion.

O In the Life Service Business, operating profit increased by ¥1.4
billion.

This was driven by strong performances from Tokyu Recreation,
supported by its movie exhibition business, and Tokyu Power
Supply in electricity retail business.

O In the Transportation Business, although the number of
passengers carried increased 3.0% from the previous year,
operating profit declined by ¥1.2billion due to cost increases and a
profit decline in Tokyu Bus.

O In the Real Estate Business, operating profit decreased by ¥8.6
billion YoY as a reaction to the concentration of large
condominium deliveries in the 1Q-3Q of the previous year.




3QFY2025 Operating Profit by Segment: Financial Results Key Points

(Comparison with the Forecast as of November) AT

(Billion yen)

Retail +0.2

— Tokyu Department Store +0.1 Tokyu Railways, etc. +1.1

~ Tokyu Store Chain -0.2 Tokyu Bus -0.2
ICT and Media +1.2 Real Estate Sales +1.0

~ Tokyu Power Supply +0.7 Real Estate Leasing -1.3

~ Tokyu Recreation +0.3 Tokyu Hotels, etc. +0.4 Property Management +0.0

86.3 +1.4 +0.6 +03 +0.3
-------- -0.8
(FY2025 3Q) Life Service Hotel and Resort Transportation Real Estate Elimination etc. (FY2025 3Q)

Operating Profit Operating Profit

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

O In the Life Service Business, operating profit increased by ¥1.4
billion from the forecast. This was driven by robust results from Tokyu
Recreation’s movie exhibition business, in addition to the continued
strong performance of Tokyu Power Supply in the ICT and Media
segment.

O In the Hotel and Resort Business, operating profit increased by
¥0.6 billion as the average daily rate (ADR) exceeded expectations.

O The Transportation segment posted a ¥0.3 billion increase in profit
overall. While ridership at Tokyu Bus, which implemented a fare
revision in October, was below expectations, the shortfall was largely
absorbed by factors including the timing difference in expense
recognition at Tokyu Railways.

O The Real Estate business saw a ¥0.8 billion yen decrease in profit.
While the real estate sales business remained strong, particularly
overseas, this was offset by an increase in expenses within the real
estate leasing business.




Segment Information (1) Transportation © TOKYU CORPORATION

FY2025 Forecast
FYa0t 0 Change Remarks Change
e 1-30 Results| 1-3Q Results as of Nov.
) + 4.6  Passenge +3.0% (Non-commuter: +2.7%; Commuter: +3.2%) -03
Operating Revenue 164.7 1694 40 £17% (Non-commter: +2.1% Commater: 10.2%) 1698 ow

Tokyu Railways 1228 1254 25 pagsenger Revenue: 1153 (+1.9) 125.1 +0.2

Tokyu Bus 21.8 22.1 +0.3  passonger Revenue: +16% 223 -0.1

Others 20.0 218 L7 223 -05
(+8.8%) (- 2.4%

Operating Profit 30.9 29.6 -12 293 +03
(-4.1%) (+1.2%)

Tokyu Railways 27.8 267 U1 255 +11
(-4.0%) (+4.6%)

Tokyu Bus 22 16 - 0.6 19 -0.2

(- 28.0%) (- 14.2%)

Others 07 12 04 18 <05

Tokyu Railways: Breakdown of operating expense

FY2025
(Unit: Billion yen) 1-3Q Results

Total operating expense 95.2 100.1 +4.9
Labor Costs 25.3 26.7 +1.3
Power Costs 7.2 7.5 +0.3
Repair Costs 6.0 6.9 +0.8
Expensess 26.7 28.3 +1.6
Various taxes 5.4 5.3 -0.0
Depreciation and amortization 24.5 25.1 +0.6
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O The following are key points for each segment, starting with the
Transportation Business.

O Operating revenue increased by ¥4.6 billion YoY to ¥169.4 billion,
and operating profit decreased by ¥1.2 billion to ¥29.6 billion.

O Tokyu Railways in the railway business recorded operating revenue
of ¥125.4 billion and operating profit of ¥26.7 billion. This represents a
¥2.5 billion increase in revenue but a ¥1.1 billion decrease in profit YoY.
The number of passengers carried rose by 3.0% and passenger revenue
grew by 1.7%, resulting in a ¥1.9 billion increase in revenue.

O Operating expenses, as detailed at the bottom of the page, rose by a
total of ¥4.9 billion, mainly due to higher labor, general, and repair costs.

O At Tokyu Bus, operating revenue increased by ¥0.3 billion YoY to
¥22.1 billion, and operating profit declined by ¥0.6 billion to ¥1.6 billion,
mainly due to a rise in labor costs.

O Compared to the forecasts, operating revenue was ¥0.3 billion lower
while operating profit was ¥0.3 billion higher. Although Tokyu Bus saw a
decline in profit as passenger numbers fell short of projections following
the October fare revision, Tokyu Railways' profit exceeded the forecast
for the 3Q. This was largely due to timing differences in the recognition
of expenses, such as advertising costs.



Railway Operations Business (1) € TOKYU CORPORATION

3Q With the increase in passenger volume on each line, the number of passengers carried remained
above the previous year's level.

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

» Tokyu Railways: Passengers Carried and Passenger Revenue

FY2024 FY2025 YoY FY2025
3Q results 3Q results Comparison Full Year Forecast | Comparison

(Thousand people, Million yen)

Number of Total 823,775 848,621 +3.0% 1,117,438 +3.1%
P s Non 368,540 378,625 +2.7% 503,842 +2.9%
Carried Commuter 455,235 469,996 +3.2% 613,596 +3.2%
= Total 113,397 115,368 +1.7% 153,051 +1.9%
;evenu‘; Non-commuter 69,494 71,363 +2.7% 94,936 +2.9%

Commuter 43,904 44,005 +0.2% 58,115 + 0.4%

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

(Unit: %) 12.0 —o—YoY Comparison Commuter —o—YoY Comparison Non-Commuter

100

-2.0

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 | 25/10 | 25/11 | 25/12
2.9 2.8 25 33 | -06 3.6 3.4 2.9 29 33 3.7 3.8 3.1 2.8 33

4.7 42 21 4.2 04 21 19 22 33 4.6 5.8 3.1 0.0 15 26

| —o—YoY comparison Commuter 63 | 98 | 57 | 42 | 36 | 29 | 33 | 34 | 31

‘ ~@— YoY Comparison Non-Commuter | 3.9 5.2 26 4.9 4.5 3.8 2.8 15 25
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REEENETS Segment Information (2) Real Estate © TOKYU CORPORATION
FY2024 FY2025 Forecast
Change Remarks Change
Jon ) 1-3Q Results| 1-3Q Results g as of Nov. B
Operating Revenue 186.8 1705 163 168.9 +18
88%) (+10%
Real Estate Sales 49.2 217 24 266  *11
- 436%) (+45%)
Real Estate Sales of the Company 447 16.6 =281 pecrease in number of properties sold. 16.3 +02
(- 629%) (+16%
Real Estate Sales of Overseas Subsidiaries 4.5 111 + 66 igtnam 364 units (+360 units), A 33 lots (+31 lots) 10.2 +0.9
145.8%) * s is calculated by multiplying our company's share. (+9.0%)
Real Estate Leasing 100.8 102.0 1 of rent te. 21 00
o) B e 6 (o Gy 87.6 88.8 -2 Revenue from existing properties +1.1 billion yen (+1.7%) 88.2 ‘J'ugf
Real Estate Management 24.6 249 25.1 . '0?%1)
Others 120 157 150 07
Operating Profit 389 302 311 08
8%)
Real Estate Sales 133 6.2 5.2 +10
19.4%)
Real Estate Sales of the Company 13.0 3.3 31 (*7 ?%2)
Real Estate Sales of Overseas Subsidiaries 0.3 2.8 2.0 . ;2%7‘
Real Estate Leasing 219 20.9 222 13
Real Estate Leasing of the Company 185 17.6 . 'a‘:;ns Profit from existing properties +1.0 billion yen (+6.3%) 18.2 . Zgj
) -28%)
Real Estate Management 34 3.6 +0.2 3.6 +0.0
(+5.8%) (+0.5%)
Others 01 -05 06 -0.0 05
FY2025
1-3Q Results
20 38 +17 37 +00
Op

124 05 -118 05 -00

roperties, etc. 11 32 421 32 -00

-06 -02  +04 -05 +02

5626 TOKYU CORPORATION All Rights Reservec 16

O Next is the Real Estate Business.
Operating revenue was ¥170.5 billion and operating profit was ¥30.2 billion,
declining YoY by ¥16.3 billion and ¥8.6 billion respectively.

O In the Sales Business, operating revenue was ¥27.7 billion and
operating profit was ¥6.2 billion. Revenue and profit decreased by ¥21.4
billion and ¥7.1 billion YoY respectively, primarily due to a decline in the
number of condominium units delivered.

O Starting from this 3Q, we have expanded the breakdown of the Real
Estate Sales business to include the performance of overseas subsidiaries
alongside our domestic operations.

Furthermore, regarding the domestic sales business, we have categorized
operations into 'Residential' (including condominiums) and 'Asset-
Turnover Properties, etc.,’ with a detailed breakdown provided in the
separate table. As of the end of the 3Q, while domestic residential sales
decreased significantly, property sales have increased. Additionally,
overseas sales have also shown growth.

O In the Leasing Business, operating revenue was ¥102.0 billion and
operating profit was ¥20.9 billion. While core properties such as Shibuya
Scramble Square performed strongly, leading to a ¥1.1 billion

increase in revenue, operating profit fell by ¥1.0 billion. This was due to
the absence of one-time income, mainly from contract cancellation fees
recorded in the first half of the previous fiscal year, as well as tenant
departures ahead of planned redevelopments.



O Starting from this quarter, we have included trends for existing
properties in the "Remarks" column. This excludes special factors such
as property closures and tenant departures for redevelopment and
startup costs for new properties.

For existing properties, operating revenue increased by 1.7% (+¥1.1
billion) and operating profit rose by 6.3% (+¥1.0 billion). Higher rents
have been a key contributor to this profit growth.

O In the Management Business, operating revenue was ¥24.9 billion
and operating profit was ¥3.6 billion. Both revenue and profit increased
by ¥0.2 billion from the previous year.

O Relative to the forecast, segment revenue increased by ¥1.6 billion,
while operating profit fell by ¥0.8 billion. Profit growth of ¥1.0 billion in
the Sales Business, led by overseas business, was offset by a ¥1.3
billion profit decline in the Leasing Business due to an increase in
expenses.



Segment Information (3) Life Service (Retail) © TOKYU CORPORATION

FY2025
\\\\\\ illion yen) 1-3Q Results

Operating Revenue 251.3 248.1

-32 250.2 -20
-13%) (-0.8%)

Tokyu Department Store 42.2 42.7 O 438 -2410
+ - 24%)

Tokyu Store Chain 164.1 159.8 161.4 -16
(-2.6%) (- 1.0%)

Others 449 455 0 449 +0.6
(+1.3%) (+1.4%)

Operating Profit 4.1 5.0 +08 4.8 o 0.2
(+20.2%) 4.6%)

Tokyu Department Store -0.1 0.3 + Dﬁ? 0.2 ;'72;%

¢ +57.6%
Tokyu Store Chain 3.2 &l ) Dﬂ'% 34 » Uf

Others 1.0 15  *+04 1.1 +03
(+405%) (+27.6%)

29

O For the Life Service segment as a whole, operating revenue rose by
¥1.9 billion YoY to ¥393.0 billion, while operating profit increased by ¥1.4
billion to ¥16.9 billion.

O In the Retail Business, operating revenue decreased by ¥3.2 billion YoY
to ¥248.1 billion, while operating profit rose by ¥0.8 billion to ¥5.0 billion.

O Operating revenue at Tokyu Department Store was ¥42.7 billion, and
operating profit was ¥0.3 billion, with both increasing by ¥0.4 billion,
driven by an increase in total sales including tenant leasing sections.

O Tokyu Store Chain posted operating revenue of ¥159.8 billion and
operating profit of ¥3.1 billion. Operating revenue of existing stores rose
by 4.4% supported by higher unit prices of products, but operating
revenue declined by ¥4.3 billion and operating profit declined by ¥0.1
billion since fullel Saginuma, a large store, closed for redevelopment.

O Compared to the forecast, operating revenue decreased by ¥2.0 billion,
while operating profit increased by ¥0.2 billion.

At Tokyu Store, the impact of temporary store closures following the
heavy rain in September lasted longer than expected, resulting in a ¥1.6
billion decrease in revenue and a ¥0.2 billion decrease in profit. However,
this was offset by expense reductions at Tokyu Department Store and
other entities, leading to a ¥0.2 billion increase in profit for the segment
as a whole.



QAR Segment Information (4) Life Service (ICT and Media) & TOKYU CORPORATION
FY2024 FY2025 Forecast
Ch Remark [
PPRIIN 1 30 Results| 1-30 Results| o SHAte it ||
Operating Revenue 139.6 1489 *32 1444 05
Tokyu Recreation 22.1 26.1 +4.0 24.0 +20
(+18.1%) (+8.4%)
its communications 19.8 20.1 (:’1 ?;' 20.3 (7'0 gwl,
Tokyu Agency 32.3 333 }%? 48 }%57
Others 65.3 65.3 = 0.0 7okyu Power Supply: 23.1(-16) 65.1 +0.1
(- 0.1%) (+0.3%)
Operating Profit 113 119 *+06 107  *12
(+5.6%) (+11.7%)
Tokyu Recreation 0.6 1 +1.0 1.3 + 0'3
(+160.8%) (+23.9%)
its communications 2.8 2.4 . 1’3 g;g 25 (7'3 SW17
Tokyu Agency 15 2 - gf IS 40%?
Others 6.2 6.5 + 0.2 1ouyu Power Supply: 4.1 (+1.0) 5.5 +09
(+3.9%) (+17.5%)
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O Next is the ICT and Media business.
Operating revenue was ¥144.9 billion and operating profit was ¥11.9 billion,
representing YoY increases of ¥5.2 billion and ¥0.6 billion, respectively.

O At Tokyu Recreation, operating revenue was ¥26.1 billion and operating
profit was ¥1.7 billion. Benefiting from hit movies such as “Kokuho” and
“Demon Slayer (Kimetsu no Yaiba)”, revenue increased by ¥4.0 billion and
profit rose by ¥1.0 billion.

O its Communications recorded operating revenue of ¥20.1 billion and
operating profit of ¥2.4 billion. While revenue increased by ¥0.3 billion,
profit decreased by ¥0.3 billion.

O Tokyu Agency posted operating revenue of ¥33.3 billion, up ¥1.0 billion
YoY, while operating profit was ¥1.2 billion, down ¥0.2 billion YoY.

O As for Others, operating profit was ¥6.5 billion, up ¥0.2 billion.

Within this category, Tokyu Power Supply, which operates the electricity
retail business, recorded operating revenue of ¥23.1 billion and operating
profit of ¥4.1 billion. This represents a ¥1.0 billion increase in profit, driven
by improvements in the electricity procurement environment.

O Compared to our earnings forecast, operating revenue was up ¥0.5
billion and operating profit increased by ¥1.2 billion, primarily due to the
continued strong performance of Tokyu Power Supply.



Segment Information (5) Hotel and Resort © TOKYU CORPORATION

FY2024 FY2025 Forecast

Change Remarks Change
[ 1-3Q Results| 1-3Q Results E as of Nov. E

Operating Revenue 95.6 105.2 +9.5 103.0 +22
(+10.0%) (+2.2%)
Tokyu Hotels, etc. () 83.2 932 99 90.6 +25
(+12.0%) (+2.8%)
Others 12.4 12.0 -04 12.3 -02
(-3.3%) (-2.1%)
Operating Profit 7.9 108  +28 10.2 +06
(+ 35.8%) (+6.3%)
Tokyu Hotels, etc. () 7.2 95 23 9.1 +04
(+31.8%) (+4.7%)
Others 0.7 12 +05 1.0 +02
(+ 75.6%) (+18.9%)

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

Key Indicators

e Occupancy Rates (%) e ADR (ven) ® RevPAR (Yen)
FY2025 Vs FY2025 Vs FY2025 Vs
3Q Results FY2024 3Q Results FY2024 3Q Results FY2024
Overall hotel business 80.6 +0.2p 26,868 +3,015 21,650 +2,469
Sltibusa AreaHokeistR R 79.0 -13p 55755  +5736 44,040  +3,895

The Capitol Hotel Tokyu

(3%)Shibuya Area Hotels : Cerulean Tower Tokyu Hotel, SHIBUYA STREAM HOTEL, Shibuya EXCEL HOTEL TOKYU, Shibuya Tokyu REI Hotel
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O Next is the Hotel and Resort business.

Operating revenue was ¥105.2 billion and operating profit was ¥10.8
billion, with YoY increases of ¥9.5 billion in revenue and ¥2.8 billion in
profit.

O At Tokyu Hotels, operating revenue was ¥93.2 billion and operating
profit was ¥9.5 billion, up ¥9.9 billion and ¥2.3 billion YoY respectively.

O Regarding our hotel KPls, the overall occupancy rate was 80.6%, with
an Average Daily Rate (ADR) of ¥26,868. As for our four hotels in the
Shibuya area and The Capitol Hotel Tokyu in Nagatacho, the occupancy
rate was 79.0%, with an ADR of ¥55,755.

Both ADR and RevPAR continue to trend at record-high levels.

O Compared to the forecast, the hotel business saw a ¥2.2 billion
increase in revenue and a ¥0.6 billion increase in profit. This was driven
by strong performance during the autumn tourist season, primarily from
inbound demand, which resulted in ADR exceeding our expectations.

O The ratio of inbound guests is detailed on page 21. In the 3Q, the ratio
for our Shibuya area hotels continued to exceed 80%, and the ratio for all
hotels reached nearly 50%. This high inbound ratio has been a key factor
contributing to the rise in ADR.



Inbound business updates & TOKYU CORPORATION

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

Foreign Guests Ratio in Hotel Business

(%) = Foreign Guests Ratio at Tokyu Hotels Foreign Guests Ratio at Tokyu Hotels in Shibuya Number of Foreign Visitors (Thousand people)
—
838 859 87.1 3 848
5 ., 761 821 8L8 8300 .o 813 846 823 g9 529 47,4 827 830 821 156 804 83.3
80 -
3,000
53.1 54.6 52.2 52.1
60 48.7 48.4 -2 494 52
474 470 457 469 458  49.8 46.8 478 47.1
424 411 408 o 388 414 425 438 2000
40
20 1,000

0
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 25/10 25/11 25/12

* Tokyu Hotels in Shibuya: Cerulean Tower Tokyu Hotel, SHIBUYA STREAM HOTEL, Shibuya EXCEL HOTEL TOKYU, Shibuya Tokyu REI Hotel
* The number of foreign visitors to Japan is based on statistical data from the Japan National Tourism Organization (JNTO)

» Total Duty Free Transaction Volume in Shibuya Area
BN Total Duty Free Transaction Volume in Shibuya Area Number of Foreign Visitors (Thousand people)

(Million yen)
—
1,056
1,008 1,012 d
v 974 963 v
1,000 835 921 873 837 879 SED 864 890 899
796 790 821
725 3,000
800 10
599 O
600 2,000
400
1,000
200
0

0
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 25/10 25/11 25/12

* 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.
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From FACTBOOK 2025

Inbound Demand Attraction in Hotel and Resort Business AT CORRORTCE

Foreign Guest Ratio and ADR

Foreign guest ratio trend of Tokyu hotels Foreign guest ratio (FY2024 Actual)
Number of foreign guests at Tokyu hotels - Average of Tokyu hotels: Approx. 46%
Of which, number of foreign guests at Shibuya hotels (National average incl. competitors: Approx. 25%*)

—o—Foreign guest raito of Tokyu hotels

—o—Foreign guest raito of Tokyu hotels in Shibuya - Average of Tokyu hotels in Shibuya: Approx. 82%

(Tokyo average incl. competitors: Approx. 52%%)
y g p pp

3 From the 2024 Accommodation Travel Statistics Survey by
Ministry of Land, Infrastructure, Transport and Tourism Agency

75.4%
530,966 Foreign guest ADR (JPY)
e TS Fya02u
9% 487,449 {
A Foreign guests ¥19,324 | ¥27,684
575 ;257/;;%/0 o | | ¥30, 1 81
. Overall ¥16,530 || ¥21,168 ¥23,921

) 2,346,835
(WUnit: people, %) 81.7%

14.7%
FY2022 FY2023 FY2024

Foreign Guest: Composition by Country (FY2024 Actual)

Overall Tokyu hotels Tokyu hotels in Shibuya Tokyu hotels in Shinjuku
+The Capitol Hotel Tokyu u China
Western Asian Western Western Asian ® South Korea
35.3% 59.9% 59.5% 37.9% 48.4% | _ Taiwan
Hong Kong
Other Asia
= US
= Europe
Australia
Others
“Tokyu hotels in Shibuya: Cerulean Tower Tokyu Hotel, SHIBUYA STREAM HOTEL, Shibuya EXCEL HOTEL TOKYU, Shibuya Tokyu REI Hotel
*Tokyu hotels in Shinjuku: BELLUSTAR TOKYO, HOTEL GROOVE SHINJUKU © 2026 TOKYU CORPORATION Al Rights Reserved. /61

(Reprinted from "FACTBOOK 2025,"p.61)

https://ir.tokyu.co.jp/ja/ir/library/result/main/00/teaserltems2/0119/linkList/04/link/FACT%20BO0K2025_J.pdf

O Next, we would like to explain the impact regarding the travel
restrictions by China.

O This slide is an excerpt from our FACTBOOK updated in November,
and it illustrates the current status of our inbound guest business.

O Within inbound guests, which account for just under 50% of our total
guests, those from mainland China represent approximately 16%.

In terms of total room revenue—including Japanese domestic guests—
they account for roughly 7%. This is the data for FY2024, but we expect
these proportions to remain largely the same for FY2025.

O Within this 7% share, the proportion of group tours is low, with the
majority being individual travelers. For this reason, we believe the relative
impact of the restrictions will be limited. While we have seen a certain
number of cancellations since November due to the travel restrictions,
these have been offset by an increase in visitors from other countries and
regions. Consequently, our inbound guest ratio remains at a high level,
continuing to drive our strong business performance.



Non-Operating and Extraordinary Gain/Loss © TOKYU CORPORATION

FY2025
(UnitBillion yen), 1-3Q Results

Operating Profit 93.6 882 53 863 19

(-5.8%) (+2.2%)

Non-operating Revenue 12.8 235 +107 23.9 -03

gae%) 1

Interest and Dividend Income 15 22 +07 26 -03
Tokyu Fudosan Holdings: 8.8 (+1.6) ; Tokyu Construction: 1.2 (+0.7)

Investment Gain from Equity Method 8.0 174 +94  The negative goodwill equivalent arising from the additional acquisition of investment 17.3 01

units in Tokyu REIT 6.6(+6.6)

Others. 3.2 3.8 +0.6 4.0 -0.1

Non-operating Expenses 9.6 12.6 +30 13.2 -05

(+31.2%) (- 4.4%)

Interest 6.6 84 +1.8 8.4 + 0.0

Others 2.9 41 +11 4.8 -06

Ordinary Profit 96.8 991  *+23 970  *2!

(+2.4%) (+23%)

Extraordinary Gains 13 16 -27 17 “00

Gain on Sale of Fixed Assets 0.8 03 -04 0.1 +0.2

Gain on Subsidies Received for Construction 0.6 0.9 +0.3 1.0 -0.0

Others 2.9 01 -26 0.6 02

Extraordinary Losses 5.3 2.8 -24 16 +12

Loss on Reduction of Subsidies Received for Construction 05 08  +02 08 +0.0

Others. 4.7 2.0 =27 0.8 +12

Income before Income Taxes and Minority Interests 95.9 98.0 +21 97.1 +0.8

(+2.2%) (+0.9%)

25

O Non-operating revenue increased by ¥10.7 billion to ¥23.5 billion,
and investment gains from equity method increased by ¥9.4 billion to
¥17.4 billion from the previous year.

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

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

O Non-operating expenses increased by ¥3.0 billion YoY to ¥12.6
billion, with an increase of ¥1.8 billion in interest expense.

O Extraordinary gains decreased by ¥2.7 billion YoY to ¥1.6 billion.
This was due to the fact that the recognition of extraordinary gains at
Tokyu Railways, associated with the reversal of the reserve for the
improvement of specific urban railways, concluded in the previous
fiscal year.

O Extraordinary losses decreased by ¥2.4 billion YoY to ¥2.8 billion.

O As a result, profit attributable to owners of parent was ¥74.2 billion,
up ¥5.7 billion YoY and ¥0.1 billion compared to the forecast.



Assumptions for FY2025 Forecasts (as of February) & TOKYU CORPORATION

e The favorable business environment is expected to continue, supported by growth in transportation and inbound demand,

Outlook for as well as increases in sales prices.

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.

e Number of passengers carried: 1,117,438 thousand people / +3.1% YoY (November forecast : +3.3% YoY)
e Passenger Revenue: 153,051 million yen, +1.9% YoY (November forecast : +2.2% YoY)

o Number of units to be delivered : 240 units, -217 units YoY (November forecast : 258 units, -199 units YoY)

e Vacancy rates are expected to remain low. (Reference: Actual vacancy rate as of Dec. 2025 was 1.0%)

Forecast for
Each
Business o YoY Changes in Store Sales: All Stores +0.5% /_YoY Changes in Sales (incl. rent): Existing stores +1.2%
(November forecast: YoY Changes in Store Sales: All Stores +0.8% / YoY Changes in Sales (incl. rent): Existing Stores +1.1%)
e YoY Changes in Store Sales: All Stores -2.1%, Existing stores (*Supermarket busi only) +4.5%
(November forecast: YoY Changes in Store Sales: All Stores -1.8%, Existing Stores(*Supermarket business only) +4.6%)
o Full-year occupancy rate: 79.3% , -0.6P YoY (November forecast : 79.8%, roughly flat YoY )
o Average daily rate (ADR): 26,661 yen, +2,740 yen YoY (November forecast : 26,071 yen +2,150 yen YoY)
Other . . . -
Topics Labor costs are expected to increase by approximately +12.4 billion yen YoY. (November forecast: +10.0 billion yen YoY)

&

The Company raised its FY2025 forecasts announced in November

U CORPORATION All Rights Reservec 9

O Next, we will explain our full-year earnings forecast.
First, let me cover the underlying assumptions.

O Regarding the business environment, we expect favorable
conditions to continue. This outlook is driven by steady trends in
transportation and inbound demand, as well as our ongoing efforts to
capture the benefits of price increases.

O The middle section of the slide shows the outlook for each
business.

We have made slight adjustments to the forecasts for each segment
to reflect the performance trends observed in our third-quarter
results.

O In terms of labor costs, we have factored in an increase based on
our strong business performance through the 3Q. We now project a
¥12.4 billion increase YoY, which is also a ¥2.4 billion increase
compared to the forecast announced in November.




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

| Comparison with Forecast as of November

e Both operating revenue and operating profit have been revised upward based on the increases in the 3Q
revenues in some businesses, especially in the Hotel and Resort and Life Service Businesses.

FY2025 - Comparison with
Ve EemEEy Forecast as of Nov.
Il Forecast of Feb. :
. +33.0 +3.0
Operating Revenue d
: £ LAY (+3.1%) (+0.3%)
- ) +2.5 +2.0
Operating Profit d
perating Al (+2.4%) (+1.9%)
Real Estate Sales Operating Profit 133 (_21.;%7 (+0.+2—‘2')0
Operating Profit excluding Real Estate Sales 92.6 (+7}2')2 (+2_J;‘y10')9
. ' +4.6 +2.6
Business Profit* g
107.4 (+4.6%) (+2.5%)
. ) +9.8 +2.2
Recurring Profit J
& LR (+9.2%) (+1.9%)
Profit attributable to owners of 84.0 +4.3 -
parent . (+5.4%) ()

* 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.
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O Based on our 3Q results, we have made slight revisions to our full-
year earnings forecast.

We now project operating revenue of ¥1,088.0 billion and operating
profit of ¥106.0 billion, representing an increase of ¥3.0 billion and ¥2.0
billion, respectively, from our November forecast.

O Regarding profit attributable to owners of parent, we have
maintained our previous forecast of ¥84.0 billion, factoring in the early
recognition of removal costs related to the Shibuya redevelopment
projects.



FY2025 Main Points in the Forecasts (2)

[Medium-Term Management Plan Management Indices] £ TOKYU CORPORATION

FY2025 YoY Comparison | _COmParison with

Forecast of Feb. Forecast as of Nov.
E(FE,e?rnings Per Share) ) 146.88 +12.07 +0.56
R(geEtum on Equity) () 9.8 -0.0 +0.0
R(guAsiness Profit ROA®) 2 3.9 +0.0 +0.1
TOKYU EBITDA* (Billion yen) 229.2 (L%%>0 . :;]%3
EBITDA (Billion yen) 194.2 . :2{;1 . (;}/(’.)0
ol EBTOA utile (e 6.0 -0.0 0.1
Net interest bearing debt/ EBITDA (Times) 6.8 0.3 0.2

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

© 2026 TOKYU CORPORATION All Rights Reserved.
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O Regarding management indices, we forecast an EPS of ¥146.88
and an ROE of 9.8%. Business Profit ROA is projected at 3.9%, up 0.1
percentage points compared to the November forecast.




FY2025 Operating Profit by Segment Forecast Points

o 0 ¥ [o]
(Comparison with Forecast of November) At iSes st L

(Billion yen)

Retail +0.8
Tokyu Store Chain +0.1
— Tokyu Department Store -0.1
ICT and Media +0.7
— Tokyu Recreation +0.5

Tokyu Hotels, etc. +0.8

Tokyu Bus -0.6

(FY2025 Forcast Life Service Hotel and Resort Real Estate Transportation Elimination etc. (FY2025 Forcast
as of Nov.) as of Feb.)
Operating Profit Operating Profit
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O Next, we will briefly explain the breakdown by segment compared
to our November forecast.

O In the Life Service business, we project a ¥1.5 billion increase in
segment profit. This is primarily driven by the ICT & Media business,
where Tokyu Recreation has benefited from hit movies released since
the summer.

O For the Hotel and Resort business, we have raised the profit
forecast by ¥1.0 billion, reflecting the continued strong performance
across our hotel operations.

O The Real Estate business is expected to remain generally in line
with the November forecast.

O In the Transportation business, we project a ¥0.6 billion decrease
in profit, reflecting factors such as lower-than-expected ridership at
Tokyu Bus following its fare revision in October.




Shareholder Returns and Capital Policies © TOKYU CORPORATION

Shareholder return in FY2025

+ The year-end dividend has been revised upward by ¥2 from the previous

Dividend forecast, resulting in an annual dividend of ¥30 per share.

- A share buyback of up to ¥10.0 billion 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 January 2026, approximately ¥7.8 billion and 4.66 million shares
have been acquired.

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

Share buyback (billion yen) 30
mmm Total amount of dividends (billion yen) 24 28
23 —s—Dividend per share (yen) ]
'\ 17.5
15 15 15 -
_/
Around Around
¥16.0 ¥17.0
10.5 billion billion
FY2019 FY2020 FY2021 FY2022 FY2023 oL

FY2025 Forecast

© 2026 TOKYU CORPORATION All Rights Reserved.
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O Lastly, we will explain our shareholder returns.

O Regarding dividends, we have revised the year-end dividend
upward by ¥2 from the November forecast, resulting in a planned
annual dividend of ¥30 per share.

While there is no change in the forecast for profit attributable to
owners of parent since November, this profit level represents a ¥4.0
billion increase compared to our initial May announcement. We have
decided on this increase as the probability of achieving our targets
has become significantly higher.

O Regarding the repurchase of own shares, we have acquired
approximately 4.66 million shares for a total of ¥7.8 billion as of the
end of January.

While President Horie mentioned aiming for acquisitions at
undervalued levels in the briefing following the 2Q results, we intend
to steadily proceed with the repurchase to complete the ¥10.0 billion
limit by the end of the acquisition period in March.




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

Tokyu Corporation
Finance & Accounting Strategy Division
Accounting & IR Group



https://ir.tokyu.co.jp/en/ir.html
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