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FY2024 Main Points in the Results (1)

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

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

▎Comparison with the previous fiscal year

YoY 
Comparison

FY2024
Results

FY2023
Results(Unit : Billion yen)

+17.1
（+1.7%）

1,054.91,037.8Operating Revenue

+8.5
（+9.0%）

103.494.9Operating Profit

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

+9.1
（+11.8%）86.477.2Operating Profit excluding 

Real Estate Sales

+7.4
（+7.8%）

102.795.3Business Profit*

+8.4
（+8.5%）

107.799.2Ordinary Profit

+15.7
（+24.6%）

79.663.9Profit attributable to 
owners of parent

Comparison with
Forecast 

as of Nov.

FY2024
Forecast 

as of Nov.

-10.0
（-0.9%）

1,065.0

+2.4
（+2.5%）

101.0
+0.9

（+5.7%）16.1
+1.5

（+1.8%）84.9

+1.3
（+1.3%）

101.5

+3.3
（+3.2%）

104.4

+5.6
（+7.7%）

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

〇 This slide provides an overview of the results for FY2024 in comparison
with the previous year.

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

〇 Operating revenue and operating profit increased 17.1 billion yen 
and 8.5 billion yen year on year, respectively, due to a strong performance  
in the Life Service Business and Hotel and Resort Business.

〇 Profit attributable to owners of parent stood at 79.6 billion yen,
up 15.7 billion yen from the previous year, chiefly due to 
an increased operating profit and a decrease in impairment loss.

〇 Compared to the forecasts announced in November, 
operating profit exceeded the forecast by 2.4 billion yen, 
and profit attributable to owners of parent increased 5.6 billion yen
because the real estate business exceeded expectations. 
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FY2024 Main Points in the Results (2) 【Management Indicators】

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

Investment gains (loss) from equity method

YoY 
Comparison

FY2024
Results

FY2023
Results

+28.69134.81106.12(Yen)EPS
（Earnings Per Share）

+1.59.88.3(%)ROE
（Return on Equity）

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

+10.5
（+5.2%）

214.1203.6(Billion 
yen)TOKYU EBITDA*

+8.3
（+4.6%）

190.0181.6(Billion 
yen)EBITDA

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

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

Comparison with
Forecast

as of Nov. 

FY2024
Forecast 

as of Nov. 

+5.51129.30

+0.59.3

+0.03.8

+3.8
（+1.8%）

210.3

+2.2
（+1.2%）

187.8

+0.15.9

+0.26.3

〇 Next, let me explain our management indicators.

〇 EPS was 134.81 yen, which is a year-on-year increase of 28.69 yen.

〇 ROE was 9.8% and ROA 3.8%.
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(FY2023)
Operating Profit

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

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

Tokyu Hotels, etc. +3.9

Tokyu Railways, etc. -3.2
Tokyu Bus +0.3

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

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

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

(Billion yen)

103.4

94.9

+6.2

+4.4
+1.1

-3.0 -0.1

〇 Key points about operating profit by segment in comparison with the previous year.

〇 Profit from hotel operations was in part posted under the Real Estate Business until 
the previous fiscal year. This year it is posted in the Hotel and Resort Business. The 
following explanation compares the figures for FY2023, the previous fiscal year, with 
the restated figures after the change to the segment classification.

〇 In the Life Service Business, Tokyu Power Supply in the ICT and Media business 
posted a significant increase in operating profit, taking the total increase to 6.2 billion 
yen, together with the accumulated profit from other businesses.

〇 The Hotel and Resort Business also performed strongly, posting a 4.4 billion yen rise in 
operating profit due to a significant increase in the average daily rate largely with 
inbound tourism.

〇 In the Real Estate Business, operating profit from real estate sales was down due to a 
decrease in sales of condominium units. Nevertheless, profits across the segment as a 
whole was up by 1.1 billion yen as real estate leasing performed well due to a rise in 
rent income and real estate management also posted a profit.

〇 In the Transportation Business, the number of passengers carried on Tokyu Railways 
rose by 3.0% from the previous year, but costs also increased resulting in a 3.0 billion 
yen decrease in operating profit for the whole segment.
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(FY2024 Forcast 
as of November)
Operating Profit

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

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

Tokyu Hotels, etc. +0.6

Tokyu Railways, etc. -1.9
Tokyu Bus -0.3

Retail -0.0
ICT and Media +1.5

‒ Tokyu Power Supply +1.1

(Billion yen)

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

101.0

+3.4
+1.5 +0.5

-2.7
103.4

-0.4

〇 Now I would like to describe key points per segment in comparison with the forecast 
as of November.

〇 The Real Estate Business posted a 3.4 billion yen profit as a result of strong 
performance in the leasing business, including a rise in percentage rents.
Thanks to strong performance from Tokyu Power Supply, profits were up by 1.5 
billion yen in the Life Service Business. Meanwhile, operating profits for the 
Transportation Business dropped by 2.7 billion yen due to a rise in costs at Tokyu 
Railways. Total operating profit rose by 2.4 billion yen.
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Consolidated Financial Results for FY2024

Consolidated Operating Revenue and Operating Profit Trends 

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

1,164.2 

935.9 
879.1 

931.2 
1,037.8 1,054.9 

68.7 

-31.6 

31.5 
44.6 

94.9 
103.4 

-35

15

65

115

165

-255.0

-55.0

145.0

345.0

545.0

745.0

945.0

1,145.0

1,345.0

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 

Operating Revenue Operating Profit

(Billion yen)

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

〇 Operating profit for FY2024 reached an all-time high, significantly exceeding 
FY2023. 
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FY2023 FY2024 Forecast
 Results  Results as of Nov.

+ 6.9 - 1.0 
（+ 3.3%） （- 0.5%）

+ 3.8 + 1.1 
（+ 2.4%） （+ 0.7%）

+ 1.7 + 0.0 
（+ 6.4%） （+ 0.0%）

+ 1.3 - 2.2 
（+ 5.1%） （- 7.3%）

- 3.0 - 2.7 
（- 9.6%） （- 8.5%）

- 3.2 - 1.9 
（- 11.4%） （- 7.3%）

+ 0.3 - 0.3 
（+ 20.0%） （- 11.9%）

- 0.2 - 0.4 
（- 12.6%） （- 21.3%）

1.5 1.9Others 1.7

2.2 2.5Tokyu Bus 1.9

28.9 31.7

Tokyu Railways 28.4

Operating Profit 32.0

Others 27.1

25.1 27.1

Change

Operating Revenue 213.6

28.9    Passenger Revenue: +6.3% 28.9

(Unit:Billion yen)

163.1    Passenger Revenue: 150.1 (+5.1) 161.9

220.6      Passengers Carried: +3.0% (Non-commuter: +3.1%; Commuter: +2.9%)
 ┌ Passenger Revenue: +3.6% (Non-commuter: +3.1%; Commuter: +4.4%) 221.7

Tokyu Railways 159.3

Change Remarks

Tokyu Bus 27.2

28.4 30.7

Segment Information (1)   Transportation

▎Tokyu Railways: Breakdown of operating expense

FY2024 Results

FY2023
Results

FY2024
Results

2024-2023
Change

Total operating expense 131.1 138.6 +7.4
Labor cost 33.5 35.0 +1.5
Power Costs 8.4 9.4 +0.9
Repair Costs 10.6 11.2 +0.6
Expensess 36.8 41.3 +4.3
Various taxes 6.9 8.0 +1.1
Depreciation and amortization 34.6 33.4 -1.2

(Unit : Billion yen)

32

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

〇 Operating revenue was 220.6 billion yen, with operating profit of 28.9
billion yen.
This represents a 6.9 billion yen increase in operating revenue and 3.0
billion yen decrease in operating profit year on year.

〇 In the Railway Business, Tokyu Railways posted operating revenue of
163.1 billion yen and an operating profit of 25.1 billion yen, recording 
year-on-year increase of 3.8 billion yen in revenue and a decrease of 3.2 billion 

yen in profit, respectively.

〇 The number of passengers carried increased 3.0%. Revenue from fares
rose 3.6%, driving a 5.1 billion yen increase in operating revenue.

〇 The costs listed at the bottom of page 32 rose by a total of 7.4 billion yen 
mainly due to higher labor costs and the disposal cost of fixed assets. 

〇 Tokyu Bus posted operating revenue of 28.9 billion yen and an 
operating profit of 2.2 billion yen, with operating revenue and operating 
profit recording year-on-year increases of 1.7 billion and 0.3 billion yen, 
respectively.
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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 4Q 
(Jan. ‒ Mar.)

The number of passengers carried was in +2% range in comparison with the previous year.Conditions in April

（Unit: %）

-2.0
0.0
2.0
4.0
6.0
8.0

10.0
12.0
14.0

23/04 23/05 23/06 23/07 23/08 23/09 23/10 23/11 23/12 24/01 24/02 24/03 24/04 24/05 24/06 24/07 24/08 24/09 24/10 24/11 24/12 25/01 25/02 25/03

YoY Comparison Commuter 6.8 6.2 5.6 6.1 6.8 6.4 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

YoY Comparison Non-Commuter 8.6 6.3 4.4 10.6 12.5 8.0 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

YoY Comparison Commuter
YoY Comparison Non-Commuter

-0.6

FY2023 FY2024 YoY FY2025 YoY
 (Thousand people, Million yen) Results Results Comparison Full Year Forecast Comparison

 Total 1,052,143 1,083,879 ＋3.0% 1,110,361 + 2.4%
   Non-commuter 474,541 489,438 ＋3.1% 501,649 + 2.5%
   Commuter 577,602 594,441 ＋2.9% 608,712 + 2.4%
 Total 144,986 150,173 ＋3.6% 152,200 + 1.3%
   Non-commuter 89,548 92,280 ＋3.1% 94,591 + 2.5%
   Commuter 55,438 57,893 + 4.4% 57,609 - 0.5%

Number of
Passengers
Carried

Passenger
Revenue

21
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Segment Information (2)   Real EstateFY2024 Results

FY2023 FY2024 Forecast
 Results  Results as of Nov.

- 14.8 - 2.3 
（- 5.5%） （- 0.9%）
- 20.2 + 1.4 

（- 23.7%） （+ 2.3%）
- 28.5 + 1.5 

（- 35.7%） （+ 3.2%）
+ 3.5 - 0.3 

（+ 2.7%） （- 0.2%）
+ 5.6 - 0.3 

（+ 5.0%） （- 0.3%）
+ 2.4 - 0.6 

（+ 7.6%） （- 1.9%）
- 0.5 - 2.8 

（- 3.2%） （- 13.7%）
+ 1.1 + 3.4 

（+ 2.4%） （+ 7.8%）
- 0.5 + 0.9 

（- 3.2%） （+ 5.7%）
- 3.0 + 0.8 

（- 17.6%） （+ 6.2%）
+ 0.9 + 1.6 

（+ 3.8%） （+ 6.6%）
+ 0.5 + 1.4 

（+ 2.7%） （+ 7.0%）
+ 0.3 + 0.4 

（+ 7.4%） （+ 9.5%）
+ 0.3 + 0.5 

（−） (−)

(Unit:Billion yen)
Change Remarks

256.1

Real Estate Sales 85.6 65.3  

Change

Operating Revenue 268.5 253.7

49.8

Real Estate Leasing 132.2 135.8    Increase the percentage of rent, revision of rent, etc.

63.9

 Real Estate Sales of the Company 79.9 51.3    Decrease in number of properties sold

118.0

Real estate Management 32.3 34.8

136.1

 Real Estate Leasing of the Company 112.1 117.7

20.4

Operating Profit 47.2 48.3

35.5

Others 18.2 17.6

16.1

 Real Estate Sales of the Company 17.4 14.3    Decrease in number of properties sold

44.9

Real Estate Sales 17.6 17.0

24.7

 Real Estate Leasing of the Company 21.4 21.9

13.5

Real Estate Leasing 25.4 26.3

4.6

Others - 0.5 - 0.1

20.5

Real Estate Management 4.7 5.0

- 0.6

33

〇 In the Real Estate Business, operating revenue was 253.7 billion yen, with operating 
profit of 48.3 billion. This represents a 14.8 billion yen decrease in operating 
revenue and 1.1 billion yen rise in operating profit year on year.

〇 In the real estate sales, operating revenue was 65.3 billion yen, a drop of 20.2 billion 
yen due to a decrease in the number of condominiums delivered. Operating profit 
was 17.0 billion yen, a decrease of 0.5 billion yen due to stronger sales and lower 
costs.

〇 In the real estate leasing, operating revenue was 135.8 billion yen, a year-on-year 
increase of 3.5 billion yen due to higher percentage rents and other increased 
revenue from individual properties. Operating profit was 26.3 billion yen, an 
increase of 0.9 billion yen.
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Segment Information (3)   RetailFY2024 Results

FY2023 FY2024 Forecast
 Results  Results as of Nov.

+ 9.2 + 1.2 
（+ 2.8%） （+ 0.4%）

+ 1.7 + 0.4 
（+ 3.0%） （+ 0.9%）

+ 5.1 + 0.4 
（+ 2.4%） （+ 0.2%）

+ 2.3 + 0.3 
（+ 4.0%） （+ 0.5%）

+ 0.8 - 0.0 
（+ 15.9%） （- 0.5%）

+ 0.8 + 0.1 
（−） （+ 25.1%）

- 0.6 + 0.0 
（- 13.1%） （+ 0.4%）

+ 0.6 - 0.1 
（+ 106.4%） （- 11.8%）

Change Remarks Change

Operating Revenue 331.9
(Unit:Billion yen)

60.6    Rate of Change in Sales:  All Stores: -2.8%
   Rate of Change in Total sales (including leasing) : Existing Stores: +5.5% 60.1

  Tokyu Store Chain 214.6

341.2 340.0

  Tokyu Department Store 58.8

60.7 60.4

Operating Profit 5.5

219.8    Rate of Change in Sales:  All Stores: +2.3%  Existing Stores +2.4% 219.3

  Others 58.4

0.6 0.5

  Tokyu Store Chain 5.1

6.4 6.5

  Tokyu Department Store - 0.2

1.3 1.4

4.5 4.4

  Others 0.6

34

〇 Now we are moving on to the Life Service Business.
Operating revenue was 527.3 billion yen, with operating profit of 19.3 billion yen.
This represents a 8.5 billion yen increase in operating revenue and 6.2 billion yen 
rise in operating profit year on year.

〇 In the Retail Business, operating revenue was 341.2 billion yen with operating 
profit of 6.4 billion yen, corresponding to a year-on-year increase of 9.2 billion 
and an increase of 0.8 billion yen, respectively.

〇 Operating revenue at Tokyu Department Store was 60.6 billion yen, a year-on-
year increase of 1.7 billion yen, and operating profit was 0.6 billion yen, 
representing an increase of 0.8 billion yen, due to the effect of the Sapporo store 
renewal, and other factors..

〇 Tokyu Store Chain posted operating revenue of 219.8 billion yen and operating 
profit of 4.5 billion yen.
Operating revenue rose 5.1 billion yen due to rising product prices
and new store openings. Operating profit dropped by 0.6 billion yen 
due to an increase in labor costs and other costs. 
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Segment Information (4)   ICT and MediaFY2024 Results

FY2023 FY2024 Forecast
 Results  Results as of Nov.

- 0.6 - 7.6 
（- 0.4%） （- 4.0%）

- 0.3 - 1.1 
（- 1.0%） （- 4.0%）

+ 0.4 + 0.0 
（+ 1.6%） （+ 0.2%）

- 1.6 - 5.8 
（- 3.9%） （- 12.2%）

+ 0.8 - 0.7 
（+ 1.0%） （- 0.8%）

+ 5.3 + 1.5 
（+ 71.0%） （+ 14.0%）

- 0.1 - 0.0 
（- 24.2%） （- 3.6%）

+ 0.3 + 0.2 
（+ 11.2%） （+ 8.0%）

- 0.2 - 0.3 
（- 17.9%） （- 24.2%）

+ 5.3 + 1.6 
（+ 204.4%） （+ 26.2%）

(Unit:Billion yen)
Change Remarks

193.8

  Tokyu Recreation 28.8 28.5

Change

Operating Revenue 186.8 186.1

43.3 41.6 47.5

  Others

  Tokyu Agency

29.7

  its communications 26.3 26.7 26.6

7.5 12.8 11.3

  Tokyu Recreation

88.3 89.1    Tokyu Power Supply: 33.9(-2.9) 89.8

Operating Profit

3.0 3.4 3.1

  Tokyu Agency

0.6 0.4 0.4

  its communications

2.6 7.9    Tokyu Power Supply: 4.6 (+3.8) 6.3

1.1 0.9 1.3

  Others

35

〇 Next on the agenda is the ICT and Media Business.
Operating revenue was 186.1 billion yen with operating profit of 12.8 billion yen, 
corresponding to year-on-year decrease of 0.6 billion yen and an increase of 5.3 
billion yen, respectively.

〇 Tokyu Recreation posted operating revenue of 28.5 billion yen and an operating 
profit of 0.4 billion yen, with operating revenue and operating profit recording a 
year-on-year decrease of 0.3 billion yen and a decrease of 0.1 billion yen, 
respectively.

〇 its communications posted operating revenue of 26.7 billion yen with operating 
profit of 3.4 billion yen, year-on-year increase of 0.4 billion yen and 0.3 billion 
yen respectively.

〇 Tokyu Agency posted operating revenue of 41.6 billion yen and an operating 
profit of 0.9 billion yen, with operating revenue and operating profit recording a 
year-on-year decreases of 1.6 billion yen and 0.2 billion yen, respectively.

〇 In other businesses, operating profit increased 7.9 billion yen, an increase 
of 5.3 billion yen year on year.
Tokyu Power Supply, the electricity retail business, posted operating 
revenue of 33.9 billion yen and operating profit of 4.6 billion yen.
Year-on-year operating revenue decreased by 2.9 billion yen due to a drop 
in electricity prices, but improvements in the power procurement 
environment boosted operating profit by 3.8 billion yen. Other operations, 
including outdoor advertising by the Company, contributed to an overall
increase of 5.3 billion in operating profit.
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Segment Information (5)   Hotel and Resort

▎Key Indicators

（※) "Tokyu Hotels, etc." includes Tokyu Hotels co., Ltd. but also Tokyu Hotels & Resorts co., Ltd. and THM Corporation, 
as well as the Company, New Perspective One, LLC and T.H. Properties, Inc.

 Occupancy Rates  ADR（including service charge）  RevPAR
（％） （Yen） （Yen）

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

FY2024 Results

FY2024 FY2024 FY2024
Results Results Results

 Overall hotel business 79.8 ＋4.1p 23,921 +2,753 19,096 +3,066

  Shibuya Area Hotels(※) +
  The Capitol Hotel Tokyu 80.4 ＋0.4p 50,765 +6,771 40,790 +5,588

VS
FY2023

VS
FY2023

VS
FY2023

FY2023 FY2024 Forecast
 Results  Results as of Nov.

+ 21.5 + 2.8 
（+ 20.5%） （+ 2.3%）

+ 19.6 + 2.1 
（+ 21.7%） （+ 2.0%）

+ 1.9 + 0.7 
（+ 13.0%） （+ 4.5%）

+ 4.4 + 0.5 
（+ 200.5%） （+ 9.0%）

+ 3.9 + 0.6 
（+ 177.2%） （+ 11.9%）

+ 0.4 - 0.1 
（−） （- 17.8%）

(Unit:Billion yen)
Change Remarks

124.0

Tokyu Hotels, etc. （※） 90.6 110.3  

Change

Operating Revenue 105.3 126.8

108.1

15.8

Operating Profit 2.2 6.6

Others 14.6 16.5

5.5

6.1

Tokyu Hotels, etc. （※） 2.2 6.1

Others - 0.0 0.4 0.5

36

〇 We are moving on to the Hotel and Resort Business.
Operating revenue was 126.8 billion yen with operating profit of 6.6
billion yen, corresponding to year-on-year increases of 21.5 billion 
yen and 4.4 billion yen, respectively.

〇 Tokyu Hotels posted operating revenue of 110.3 billion yen and an operating 
profit of 6.1 billion yen, with operating revenue and operating profit recording 
year-on-year increases of 19.6 billion yen and 3.9 billion yen, respectively.

〇 The average daily rate (ADR) and revenue per available room (RevPAR) were 
both record high. The occupancy rate at all hotels was 79.8%, and ADR was 
23,921 yen. The occupancy rate at four hotels in Shibuya and The Capitol Hotel 
Tokyu in Nagatacho stood at 80.4%, ADR was 50,765 yen.

〇 The foreign guest ratio is posted on page 26.
The ratio continues to exceed 80% at Tokyu hotels in the Shibuya 
area. At all Tokyu hotels, the ratio ranges from around 45% to 50%,
contributing to an increase in the average daily rate.
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0

1,000

2,000

3,000

0

1,000

2,000

3,000

488 452 
543 575 568 545 

634 662 703 
599 640 

725 
796 790 835 

927 

764 
632 

821 873 
1,008 974 

837 879 

0

200

400

600

800

1,000

23/04 23/05 23/06 23/07 23/08 23/09 23/10 23/11 23/12 24/01 24/02 24/03 24/04 24/05 24/06 24/07 24/08 24/09 24/10 24/11 24/12 25/01 25/02 25/03

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

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)

(%) (Thousand people)

Total Duty Free Transaction Volume in Shibuya Area

37.1 33.3 38.1 38.1
32.3 35.2

40.6 37.2 40.8 42.4 41.1 40.8
47.4 43.9 47.0 45.7

38.8 41.4
46.9 45.8 49.8 53.1 48.7 46.8

78.2 75.5 77.8 
74.6 70.1 74.5 76.2 71.3 76.1 77.5 73.0 76.1 
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Non-Operating and Extraordinary Gain/LossFY2024 Results

FY2023 FY2024 Forecast
 Results  Results as of Nov.

+ 8.5 + 2.4 
（+ 9.0%） （+ 2.5%）

- 0.1 - 0.3 
（- 1.0%） （- 1.7%）

Interest and Dividend Income 1.6 2.1 + 0.4 2.7 - 0.5 
Investment Gain from Equity Method 12.3 11.7 - 0.5  Tokyu Fudosan Holdings: 12.1 (+1.1) ; Tokyu Construction: 1.0 (+0.0) 12.1 - 0.3 
Others 4.8 4.7 - 0.0 4.2 + 0.5 

- 0.0 - 1.1 
（- 0.3%） （- 7.4%）

Interest 8.4 9.0 + 0.6 9.1 - 0.0 
Others 6.0 5.3 - 0.6 6.5 - 1.1 

+ 8.4 + 3.3 
（+ 8.5%） （+ 3.2%）

- 3.4 - 1.4 
（- 25.1%） （- 12.5%）

Gain on Sale of Fixed Assets 5.8 3.3 - 2.4 2.1 + 1.2 
Gain on Subsidies Received for Construction 3.2 2.6 - 0.6 2.2 + 0.4 
Gain on Reversal of Urban Railways Improvement Reserve 2.5 2.5 - 2.5 + 0.0 
Others 1.9 1.6 - 0.3 4.8 - 3.1 

- 7.9 - 2.9 
（- 43.0%） （- 21.9%）

Loss on Reduction of Subsidies Received for Construction 2.6 1.9 - 0.7 1.8 + 0.1 
Others 15.8 8.6 - 7.2 11.7 - 3.0 

+ 12.9 + 4.8 
（+ 13.7%） （+ 4.7%）

(Unit:Billion yen)
Change Remarks Change

103.4 101.0

19.0Non-operating Revenue 18.8 18.6

Operating Profit 94.9

14.4 15.6

Ordinary Profit 99.2 107.7 104.4

Non-operating Expenses 14.4

11.6

Extraordinary Losses 18.4

Extraordinary Gains 13.5 10.1

10.5 13.5

102.5 Income before Income Taxes and
 Minority Interests 94.3 107.3

30

〇 Let me detail non-operating revenue and expenses leading to income before income 
taxes.

〇 At 18.6 billion yen, non-operating revenue was at a level with the previous year. 
Investment gains (loss) from equity method declined 0.5 billion yen year on year to 11.7 
billion yen.

〇 Extraordinary gains was 10.1 billion yen, which is a year-on-year decrease of 3.4 billion 
yen due to a decline in gain on sale of fixed assets. Extraordinary losses was 10.5 billion 
yen, a year-on-year decrease of 7.9 billion yen due to factors such as a decline in 
impairment losses.

〇 As a result, profit attributable to owners of parent stood at 79.6 billion yen, an increase 
of 15.7 billion year on year.
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Forecast of 
the Business 
Environment

Assumptions for FY2025 Forecasts

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

 We will promote business while taking into account the impact of changes in the external environment, such as inflation, 
soaring construction costs, interest rate trends, etc..

Forecast for 
Each 

Business

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

Tokyu Railways

Real Estate

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

Hotel and 
Resort

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

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

Life Services
Tokyu Department Store

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

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

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

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

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

〇 I would like to explain our full-year forecast for FY2025.
I will start by explaining the premise.

〇 We believe that the future of the business environment is uncertain due to U.S. 
tariff policies and other factors.
We recognize the need to monitor currency exchange trends and other factors 
that may have an impact in the future. In the near term, we expect to see 
continued demand for transportation and an increase in demand from inbound 
tourism.

〇Inflation-related cost increases, sharp rises in construction costs, and climbing 
interest rates are already reflected in the projected figures, but we believe we 
need to continue to pay attention to the situation.

〇 The KPIs for each business are as posted, but we expect to see a drop in 
revenue for real estate sales due to a year-on-year decrease in the number of 
units delivered for residential sale, and for Tokyu Store Chain due to store 
closures. However, we expect an increase in railway demand and hotel ADR.

〇 In terms of costs, we have factored in an overall increase of 9.0 billion yen on a 
consolidated basis due to the impact of wage increases.

10
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▎Comparison with the previous fiscal year

Comparison with 
previously 

announced plan 

FY2025
Management Plan

(announced in Nov. 2024)

YoY 
Comparison

FY2025
Forecast

FY2024
Results(Unit : Billion yen)

-8.0
（-0.7%）

1,080.0+17.0
（+1.6%）

1,072.01,054.9Operating Revenue

+5.0
（+5.3%）

95.0-3.4
（-3.4%）

100.0103.4Operating Profit

+2.1
（+25.3%）8.3-6.6

（-38.8%）10.417.0Real Estate Sales Operating Profit

+2.9
（+3.3%）86.7+3.2

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

+4.3
（+4.5%）

96.5-1.9
（-1.9%）

100.8102.7Business Profit

+10.1
（+10.5%）

96.0-1.6
（-1.5%）

106.1107.7Ordinary Profit

+15.0
（+23.1%）

65.0+0.3
（+0.4%）

80.079.6Profit attributable to owners
of parent

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

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

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

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

FY2025 Main Points in the Forecast (1)

〇 I would like to explain the key points of our full-year forecast for
FY2025.

〇 Given that profits exceeded expectations in the financial results for FY2024, we 
expect profits to increase as of the second year of the Medium-term Management 
Plan published in November last year with operating revenue of 1,072.0 billion yen 
and operating profit of 100.0 billion.

〇 In terms of profit attributable to owners of parent, we expect the value of 65.0 
billion posted in November last year to rise significantly to 80.0 billion yen.
Based on trends in the financial results for FY2024, we aim to increase profits by 
introducing various measures, and to create growth on an EPS basis.

11
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FY2025 Main Points in the Forecast (2) 【Management Indices】

YoY 
Comparison

FY2025
Forecast

FY2024
Results

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

-0.59.39.8(%)
ROE
（Return on Equity）

-0.13.73.8(%)

ROA
（Business Profit* 
to Total Assets）

-3.1
（-1.5%）211.0214.1(Billion 

yen)TOKYU EBITDA*

-0.3
（-0.2%）189.7190.0(Billion 

yen)EBITDA

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

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

Comparison with 
previously 

announced plan 

FY2025
Management Plan

(announced in Nov. 2024)

+26.23113

+1.57.8

+0.23.5

+1.0
（+0.5%）

210.0

+2.2
（+1.2%）

187.5

+0.06.1

+0.06.5

* EPS forecast does not factor in the impact of share buyback program resolved on May 14, 2025, in which the Company will repurchase up to 10 billion yen or 6.5 
million shares.
* Business Profit  = Operating Profit + Investment gains (loss) from equity method (excl. listed companies) + Dividend Income related to Real Estate Business, etc.
* TOKYU EBITDA = Operating profit + Depreciation + Amortization of goodwill + Disposal cost of fixed assets + Interest and dividend income +

Investment gains (loss) from equity method

〇 Next, let me explain our management indices.
We expect EPS to be 139.23 yen, which is an increase of 4.42 yen 
from FY2024.
We expect return on equity to be 9.3% and return on assets 3.7%.

12
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FY2025 Operating Profit by Segment Forecast Points
(Comparison with the previous fiscal year)

(Billion yen)

Tokyu Hotels, etc.  +0.8

Tokyu Railways, etc.  -0.1
Tokyu Bus -0.0

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

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

+1.3
+1.0 +0.6

- 6.8

+0.4

(FY2024 Results)
Operating Profit

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

Operating Profit

100.0

103.4

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

〇 I will briefly explain the year-on-year comparison by segment.

〇 Operating profit in the Real Estate Business is expected to decrease by 6.8 billion 
yen due to a decline in sales of condominiums compared to the previous fiscal year.
In other segments, we expect labor costs and other costs to rise, but our aim is a 
total operating profit of 100.0 billion yen as we expect profits based on internal 
growth.

13
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Shareholder Return Policy

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

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

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

Dividend

Share 
Buyback

Shareholder return in FY2024 and FY2025

Dividend

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

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

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

Share 
Buyback

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

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

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

13.9 9.0 9.0 9.1 10.5 14.1

10.0 30.0
40.0

10.0

23

15 15 15 
17.5
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28 
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10
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200

300

400

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 forecast

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

Approx. 
16 billion 

yen

〇 Next, let me explain shareholder returns.

〇 Since the financial results for FY2024 landed at a profit level that exceeded 
expectations, we increased the dividend per share by 1 yen from the previous 
forecast to 24 yen.
Combined with the 40.0 billion yen share buyback already implemented, the total 
return ratio is approximately 68%.

〇 The annual dividend for FY2025 is planned to be 28 yen per share.
Today we will also pass a resolution regarding share buyback with an upper limit 
of 6.5 million shares, or a total of 10 billion yen.

14
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Numerical Targets - 1

* Business Profit  = Operating Profit + Investment gains (loss) from equity method (excl. listed companies) + Dividend Income related to Real Estate Business, etc.
* TOKYU EBITDA = Operating profit + Depreciation + Amortization of goodwill + Disposal cost of fixed assets + Interest and dividend income +Investment gains (loss) from equity method
* The figures for FY2027 are current targets and will be formally annouced again in the next medium-term management plan to be formulated in the future.

FY2027
Plan※3

Comparison 
with the plan
announced 
in Nov. 2024

FY2026
Plan

Comparison 
with the plan
announced 
in Nov. 2024

FY2025
Forecast

FY2024
Result(Billion yen)

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

110.0‐105.0＋5.0100.0103.4Operating Profit

12.0‐9.5＋2.110.417.0From Real Estate Sales Business 

98.0‐95.5＋2.989.686.4Excluding Real Estate Sales 
Business

112.0‐107.0+4.3100.8102.7Business Profit

114.0+3.0109.0＋10.1106.1107.7Ordinary Profit

82.0+4.081.0＋15.080.079.6Profit attributable to 
owners of parent

230.

230.0‐220.0＋1.0211.0214.1TOKYU EBITDA

205.0‐200.0+2.2189.7190.0EBITDA

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

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

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

8.3+0.18.8＋1.59.39.8(%)ROE

〇 Next, I will explain management indices as of FY2026.

〇 At 105.0 billion yen, operating profit for FY2026 is unchanged since November last 
year.
Meanwhile, profit attributable to owners of parent is 81.0 billion yen, which is an 
increase of 4.0 billion yen.

〇 Since FY2027 falls under the next medium-term management plan, we will prepare 
the details when we formulate the plan, but the goal is operating profit of 110.0 billion 
yen and profit attributable to owners of parent of 82.0 billion yen.

〇 We will steadily increase profits on a net income basis, and continue to promote the 
business while keeping EPS growth in mind.

17
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Real Estate Business

Number of units sold

ChangeFY2024FY2023(Unit: Residences / sections)

-214447661Condominium

-31013Detached house・Land

-217457674Total

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

-Solid tenant demand continued, reflecting the Company's advantage of owning many properties 
connected directly to hub stations.
-Temporary vacancies are occurring in some properties due to ongoing redevelopment projects.

Real Estate Leasing

The number of units delivered in FY2024 declined in reaction to the sale of several large properties 
in the previous fiscal year.Real Estate Sales

（Unit: %, yen）
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 Tokyu Total floors owned Average Rent  Tokyu Shibuya Property Vacancy Rate

 Tokyu Total floors owned Vacancy rate  5 central wards of Tokyo Vacancy Rate
※ 5 central wards of Tokyo: Chiyoda-ku, 
Chuo-ku, Minato-ku, Shinjuku-ku, Shibuya-ku

*Source for 5 central wards of Tokyo: Sanko Estate Office "Market Vacancy Rate Report"

〇 In conclusion, I will round off with a description of the status of the Real Estate 
Business.

〇 Demand from tenants remains strong since many of our properties are directly 
connected to public transport hubs.

〇 At 7.5%, the vacancy rate for March 2025 is on an upward trajectory, but it is 
temporary due to the redevelopment plan for Shibuya.

〇 In May 2025, new tenants will move into properties vacated in August 2024, so the 
vacancy rate is expected to fall in the future.
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The related documents are also available at the following URL.
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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 
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