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〇  I will explain the financial results for 1Q FY2026 and the full-year 
earnings forecasts.
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1Q FY2026  Main Points in the Results

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

(Billion yen)

FY2025 1Q

Results

FY2026 1Q

Results
YoY Comparison

FY2026 1Q

Forecasts
YoY Comparison

Operating Revenue 261.3 273.4 +12.1 （- 4.6%） 279.5 - 6.1 （- 2.2%）

Operating Profit 32.3 31.3 - 0.9 （- 2.8%） 34.6 -  3.2 （- 9.5%）

Real Estate Sales Operating Profit 4.8 8.5 +3.7 （+77.8%） 7.7 +0.8 （+10.7%）

Operating Profit excl. Real Estate Sales 27.4 22.8 - 4.6 （- 17.0%） 26.9 - 4.1 （- 15.3%）

Business Profit* 32.4 31.3 - 1.1 （- 3.4%） 34.5 - 2.8 （- 8.3%）

Ordinary Profit 35.5 33.3 - 2.2 （- 6.2%） 33.2 +0.1 （+0.4%）

Profit attributable to 

owners of parent
25.2 36.2 +10.9 （+43.4%） 38.8 - 2.5 （- 6.6%）

EPS
（Earnings Per Share）        (Yen)

44.02 63.85 +19.83 68.14 - 4.29

TOKYU EBITDA* 59.7 61.7 +2.0 （+3.4%） 61.6 +0.1 （+0.2%）

EBITDA 53.3 54.0 +0.7 （+1.4%） 57.4 - 3.3 （- 5.9%）

⚫ Operating revenue increased driven by asset-turnover properties, etc. in real estate sales. Operating profit fell 

due mainly to higher expenses in real estate leasing and increased procurement costs in retail electricity.

⚫ Profit attributable to owners of parent increased as a decrease in income taxes offset higher interest expenses.

▎Comparison with the previous fiscal year

▎Comparison with the forecasts as of May

⚫ Operating profit underperformed the forecast due to a rise in procurement costs in the electric power 

retailing operation and higher expenses in real estate leasing.

〇 The key points of the financial results for 1Q FY2026 are as follows:

〇 Operating revenue was ¥273.4 billion, operating profit was ¥31.3 billion, 
and profit attributable to owners of parent was ¥36.2 billion.

〇 Compared to the previous fiscal year, overall operating profit decreased 
by ¥0.9 billion. While profit increased in real estate sales, this was offset 
by the recording of redevelopment-related expenses in real estate leasing 
and increased procurement costs in electric power retailing.

〇 Profit attributable to owners of parent increased by ¥10.9 billion YoY, 
as a decrease in income taxes offset higher interest expenses.

〇 Compared to forecasts, operating profit fell short by ¥3.2 billion. While 
the Hotel and Resort Business performed steadily, this was outweighed 
by higher procurement costs in electric power retailing and increased 
expenses in real estate leasing.

Profit attributable to owners of parent was ¥2.5 billion lower than the 
forecast due to the decline in operating profit, despite an increase in 
share of profit of entities accounted for using equity method.
As a result, EPS (earnings per share) came to ¥63.85.
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1Q FY2026 Operating Profit by Segment: Financial Results Key Points
(Comparison with the Previous Fiscal Year) 

（2025年度1Q）
営業利益

不動産 交通 ホテル・リゾート 生活サービス 全社・消去 （2026年度1Q）
営業利益

Hotels  -0.7 

Tokyu Railways, etc. +0.1

Tokyu Bus                   -0.1

Retail  -0.6

‒ Tokyu Store Chain            -0.0

‒ Tokyu Department Store  -0.1

ICT and Media   -1.1

‒ Tokyu Power Supply   -0.9

‒ its communications     -0.2

31.3
32.3

−0.5
−1.7

+1.7 +0.1

−0.5

Real Estate Sales +3.7

Real Estate Leasing       -1.8

Property Management  +0.0

(FY2025 1Q)
Operating Profit

(FY2026 1Q)
Operating Profit

Real Estate Transportation Hotel and Resort Life Service Elimination, etc.

(Billion yen)

〇 This slide shows the key points of operating profit by segment in 
comparison with the previous fiscal year.

〇 In the Real Estate Business, operating profit increased by ¥1.7 billion YoY. 
While profit fell in real estate leasing due to the recording of redevelopment-
related costs, this was offset by property sales in real estate sales.

〇 In the Transportation Business, profit increased by ¥0.1 billion YoY, 
driven by a 2.5% increase in passengers carried in railways at Tokyu 
Railways.

〇 The Hotel and Resort Business performed well, with both ADR and 
occupancy rates rising. However, profit decreased by ¥0.5 billion YoY. 
This was due to higher expenses resulting from a change in the accounting 
method for percentage rent, which was previously recorded as a lump sum 
in 4Q but is now allocated across each quarter starting this fiscal year. 
This impact will level out in the full-year financial results.

〇 In the Life Service Business, profit decreased by ¥1.7 billion YoY due to 
higher procurement costs at Tokyu Power Supply in the electric power 
retailing operation.
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1Q FY2026 Operating Profit by Segment: Financial Results Key Points
(Comparison with the Forecast as of May) 

(Billion yen)

（2026年度1Q）
営業利益 5月予想

ホテル・リゾート 交通 生活サービス 不動産 全社・消去 （2026年度1Q）
営業利益 実績

Retail -0.7

‒ Tokyu Store Chain  -0.6

‒ Tokyu Department Store  +0.0

ICT and Media -0.5

‒ Tokyu Power Supply  -0.8

‒ its communications     -0.2

34.6

-0.6

+0.7

-1.6
-1.2

-0.4

Real Estate Sales +0.8

Real Estate Leasing -2.3

Real Estate Management +0.1

31.3

Hotels    +0.4

Tokyu Railways, etc. -0.1

Tokyu Bus                  -0.1

(FY2026 1Q)
Operating Profit

Forecast as of May

(FY2026 1Q)
Operating Profit

Actual

Hotel and Resort Transportation Life Service Real Estate Elimination, etc.

〇 Next, here are the key points in comparison with the forecasts as of May.

〇 In the Hotel and Resort Business, operating profit outperformed the 
forecast by ¥0.7 billion, as ADR surpassed expectations.

〇 Operating profit was ¥0.6 billion below the forecast in the Transportation 
Business, and ¥1.2 billion below in the Life Service Business due to a 
decrease in the number of items purchased at Tokyu Store and increased 
procurement costs at Tokyu Power Supply. In the Real Estate Business, 
operating profit was ¥1.6 billion lower than the forecast due to higher 
expenses in real estate leasing.
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Segment Information (1)   TransportationFY2026 1Q Results

▎Tokyu Railways: Breakdown of operating expense

FY2025

1Q Results

FY2026

1Q Results

2026-2025

Change

Total operating expense 32.2 33.0 +0.8

Labor Costs 9.0 9.2 +0.1

Power Costs 2.3 1.9 -0.4

Repair Costs 1.9 1.9 +0.0

Expenses 8.7 8.8 +0.2

Various taxes 1.8 2.2 +0.4

Depreciation and amortization 8.2 8.7 +0.4

(Unit : Billion yen)

FY2025 FY2026 Forecast

1Q Results 1Q Results as of May.

+ 2.2 - 0.0 
（+ 4.0%） （- 0.1%）

+ 1.0 - 0.0 
（+ 2.5%） （- 0.2%）

+ 0.2 + 0.0 
（+ 3.8%） （+ 0.5%）

+ 0.8 - 0.0 
（+ 14.8%） （- 0.5%）

+ 0.1 - 0.6 
（+ 1.1%） （- 6.4%）

+ 0.1 - 0.1 
（+ 2.0%） （- 1.2%）

- 0.1 - 0.1 
（- 29.0%） （- 23.9%）

+ 0.1 - 0.4 
（−） (−)

- 0.1 - 0.0 0.3Others

0.6 0.4 0.6

9.3 9.5 9.6

Tokyu Bus

9.9 10.6

Tokyu Railways, etc.

Tokyu Bus 7.3

6.9 7.0

Operating Profit 9.8

Others 6.0

Change

Operating Revenue 54.9

7.5    Passenger Revenue: +4.2% 7.5

(Unit:Billion yen)

42.5    Passenger Revenue: 39.4 (+0.8) 42.6

57.1
     Passengers Carried: +2.5% (Non-commuter: +2.3%; Commuter: +2.6%)

 ┌ Passenger Revenue: +2.3% (Non-commuter: +2.3%; Commuter: +2.3%)
57.2

Tokyu Railways, etc. 41.5

Change Remarks

〇 From here on, we will explain the details of each segment.

〇 First, the Transportation Business.
Operating revenue was ¥57.1 billion (+¥2.2 billion YoY), and operating 
profit was ¥9.9 billion (+¥0.1 billion YoY).

〇 Tokyu Railways in the railway business recorded operating revenue of 
¥42.5 billion (+¥1.0 billion YoY) and operating profit of ¥9.5 billion (+¥0.1 
billion YoY). The number of passengers carried increased by +2.5% YoY, 
and passenger revenue increased by +2.3% YoY, resulting in a revenue 
increase of ¥0.8 billion.

〇 Operating expenses increased by ¥0.8 billion due to higher depreciation 
and taxes.

〇 Tokyu Bus recorded operating revenue of ¥7.5 billion (+¥0.2 billion 
YoY) and operating profit of ¥0.4 billion (-¥0.1 billion YoY) due to higher 
labor costs.

〇 Compared to forecasts, operating revenue was roughly in line with 
expectations, while operating profit was ¥0.6 billion lower. Although profit 
fell short due to the accumulation of costs, full-year results are expected 
to land roughly in line with forecasts, supported by ongoing cost control 
and strong orders for construction-related work.
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Railway Operations Business (1)

Tokyu Railways: Passengers Carried and Passenger Revenue

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

Conditions in 1Q 

(April - June)

With the increase in passenger volume on each line, the number of passengers carried remained 

above the previous year's level.

Conditions in July The number of passengers passing through the ticket gates is about +3% YoY.

上段チャートのExcel元データへのリンク
01_数値データ集（鉄道）（グラフデザイン修正）_20230426.xlsx

（Unit: %）

-1.0

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

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 26/01 26/02 26/03 26/04 26/05 26/06

YoY Comparison Commuter 3.3 3.4 3.1 2.9 2.8 2.5 3.3 △ 0.6 3.6 3.4 2.9 2.9 3.3 3.7 3.8 3.1 2.8 3.3 3.7 3.6 4.1 3.1 2.2 2.6

YoY Comparison Non-Commuter 2.8 1.5 2.5 4.7 4.2 2.1 4.2 0.4 2.1 1.9 2.2 3.3 4.6 5.8 3.1 0.0 1.5 2.6 3.8 1.1 2.5 2.9 4.1 △ 0.2

YoY Comparison Commuter YoY Comparison Non-Commuter

マイナスの数値については
上から手打ちで貼り付け-0.6

-0.2

FY2025 FY2026 YoY FY2026 YoY

 (Thousand people, Million yen) 1Q results 1Q results Comparison Full Year Forecast Comparison

 Total 283,702 290,739 ＋2.5% 1,143,831 + 2.4%

 　　Non-commuter 126,030 128,912 ＋2.3% 515,441 + 2.6%

 　　Commuter 157,672 161,827 ＋2.6% 628,390 + 2.3%

 Total 38,541 39,440 ＋2.3% 156,869 + 2.6%

 　　Non-commuter 23,823 24,382 ＋2.3% 97,119 + 2.5%

 　　Commuter 14,718 15,058 + 2.3% 59,749 + 2.8%

Number of

Passengers

Carried

Passenger

Revenue
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FY2025 FY2026 Forecast

1Q Results 1Q Results as of May.

+ 9.7 - 1.1 
（+ 15.5%） （- 1.6%）

+ 7.6 + 0.2 
（+ 45.9%） （+ 1.2%）

+ 9.3 + 0.2 
（+ 74.4%） （+ 1.3%）

- 1.6 - 0.0 
（- 39.2%） （- 0.0%）

+ 1.2 - 0.0 
（+ 3.8%） （- 0.1%）

+ 0.9 - 0.2 
（+ 3.3%） （- 0.8%）

+ 0.6 + 0.6 
（+ 7.7%） （+ 8.2%）

+ 0.1 - 2.1 
（+ 3.6%） （- 29.8%）

+ 1.7 - 1.6 
（+ 13.2%） （- 9.7%）

+ 3.7 + 0.8 
（+ 77.8%） （+ 10.7%）

+ 4.4 + 0.5 
（+ 123.3%） （+ 7.9%）

- 0.7 + 0.2 
（- 61.8%） （+ 109.3%）

- 1.8 - 2.3 
（- 24.4%） （- 29.3%）

- 1.6 - 2.0 
（- 26.9%） （- 30.9%）

+ 0.0 + 0.1 
（+ 2.8%） （+ 12.8%）

- 0.2 - 0.2 
（−） (−)

(Unit:Billion yen)

Change Remarks

73.8

Real Estate Sales 16.7 24.4

Change

Operating Revenue 62.8 72.6

21.6

　Real Estate Sales of Overseas Subsidiaries 4.2 2.5 　Vietnam 8 units (-119 units), Australia 50 lots (-16 lots)

24.1

　Real Estate Sales of the Company 12.5 21.9    Sale of a Large-Scale Property in the Asset-Turnover Properties,etc.

34.6

　Real Estate Leasing of the Company 29.2 30.2 　Revenue from existing properties +0.6 billion yen (+2.4%)

2.5

Real Estate Leasing 33.3 34.5    Increase in percentage rent, Revision of rent, etc.

7.9

Others 4.7 4.9

30.4

Real Estate Management 7.9 8.6

16.7

Real Estate Sales 4.8 8.5

7.0

Operating Profit 13.3 15.1

7.5

　Real Estate Sales of Overseas Subsidiaries 1.1 0.4

7.7

　Real Estate Sales of the Company 3.6 8.1    Sale of a Large-Scale Property in the Asset-Turnover Properties, etc.

7.8

　Real Estate Leasing of the Company 6.2 4.5 　Profit from existing properties -0.4 billion yen (-5.2%)

0.2

Real Estate Leasing 7.3 5.5

1.0

Others - 0.0 - 0.2

6.6

Real Estate Management 1.1 1.2

0.0

FY2025 FY2026 Forecast

1Q Results 1Q Results as of May.

- 0.1

7.1

　Other - 0.0 - 0.0 - 0.0

+3.7

0.1

    Asset-Turnover Properties ​, etc. 3.3 7.1

　Residential 0.4 1.1 +0.7

Operating Profit

1.2

17.3

　Other 0.8 1.2 +0.3

    Asset-Turnover Properties ​, etc. 8.4 17.4 Number of properties delivered:  4 (-2 properties)+8.9

(Unit:Billion yen)

Change Remarks

+0.0 2.1

Operating Revenue

＋ 1.1 

＋ 0.0 

- 0.0 

Change

　Residential 3.2 3.3 Number of units delivered:  20 (-21 units)

+1.0

+0.0

+0.0

Segment Information (2)   Real Estate

▎Overview of real estate sales of the Company 

※The number of lots is calculated by multiplying our company's share.

※The number of delivered units is calculated by multiplying our company's share.

FY2026 1Q Results

Real Estate Sales of  
Overseas Subsidiaries

修正済み

〇 Next, the Real Estate Business.
Operating revenue was ¥72.6 billion (+¥9.7 billion YoY), and operating profit 
was ¥15.1 billion (+¥1.7 billion YoY).

〇 In real estate sales, operating revenue was ¥24.4 billion (+¥7.6 billion 
YoY) and operating profit was ¥8.5 billion (+¥3.7 billion YoY), driven by 
sales of asset-turnover properties and other factors.

〇 In the breakdown, domestic real estate sales of the Company recorded 
increases in both revenue and profit, reflecting an increase in sales of 
asset-turnover properties.

〇 In real estate leasing, operating revenue was ¥34.5 billion and operating 
profit was ¥5.5 billion. While revenue increased by ¥1.2 billion YoY due to 
cumulative gains across properties, profit decreased by ¥1.8 billion YoY due 
to the recording of demolition costs in redevelopment areas.

〇 In real estate management, operating revenue was ¥8.6 billion (+¥0.6 
billion YoY), and operating profit was ¥1.2 billion, remaining roughly flat YoY.

〇 Compared to forecasts, the segment total was lower than the revenue 
forecast by ¥1.1 billion and the profit forecast by ¥1.6 billion. In real estate 
sales, operating profit exceeded the forecast by ¥0.8 billion due to strong 
condominium sales. However, in real estate leasing, profit fell short by ¥2.3 
billion due to sluggish revenue from core properties caused by unfavorable 
weather and the accelerated execution of expenses.
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Segment Information (3)   Life Service (Retail)FY2026 1Q Results

FY2025 FY2026 Forecast

1Q Results 1Q Results as of May.

+ 0.5 - 2.6 
（+ 0.7%） （- 3.1%）

- 0.1 - 0.4 
（- 1.0%） （- 3.0%）

+ 0.3 - 2.6 
（+ 0.6%） （- 4.7%）

+ 0.3 + 0.3 
（+ 2.3%） （+ 2.4%）

- 0.6 - 0.7 
（- 29.2%） （- 31.4%）

- 0.1 + 0.0 
（- 41.9%） （+ 41.6%）

- 0.0 - 0.6 
（- 13.3%） （- 52.4%）

- 0.3 - 0.1 
（- 34.2%） （- 15.8%）

0.7 0.8

0.5 1.2

  Others 1.1

0.2 0.1

  Tokyu Store Chain 0.6

1.5 2.2

  Tokyu Department Store 0.3

15.9 15.6

Operating Profit 2.1

53.4    Rate of Change in Sales:  All Stores: +1.6%  Existing Stores: -0.2% 56.0

  Others 15.6

13.7
   Rate of Change in Sales:  All Stores: -0.1%

   Rate of Change in Total sales (including leasing) : Existing Stores: +1.5%
14.1

  Tokyu Store Chain 53.0

83.1 85.8

  Tokyu Department Store 13.8

Change Remarks Change

Operating Revenue 82.5

(Unit:Billion yen)

〇 The Life Service Business.
For the overall segment, operating revenue was ¥130.0 billion (+¥3.0 
billion YoY), and operating profit was ¥3.4 billion (-¥1.7 billion YoY).

〇 As for the Retail Business, operating revenue was ¥83.1 billion (+¥0.5 
billion YoY), and operating profit was ¥1.5 billion (-¥0.6 billion YoY).

〇 At Tokyu Department Store, operating revenue was ¥13.7 billion (-¥0.1 
billion YoY), and operating profit was ¥0.2 billion (-¥0.1 billion YoY).

〇 At Tokyu Store Chain, operating revenue was ¥53.4 billion, and 
operating profit was ¥0.5 billion. Although the number of items purchased 
decreased amidst rising prices, revenue increased by ¥0.3 billion 
supported by contributions from new stores and other factors. Operating 
profit remained roughly flat YoY due to higher labor costs and opening 
costs for new stores.

〇 Compared to forecasts, operating revenue was ¥2.6 billion lower and 
operating profit was ¥0.7 billion lower. This was affected by the decrease 
in the number of items purchased at Tokyu Store amidst rising prices.
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Segment Information (4)   Life Service (ICT and Media)FY2026 1Q Results

FY2025 FY2026 Forecast

1Q Results 1Q Results as of May.

+ 2.4 + 1.6 
（+ 5.5%） （+ 3.6%）

- 0.1 - 0.3 
（- 1.5%） （- 4.2%）

+ 0.1 + 0.0 
（+ 1.6%） （+ 1.3%）

- 1.3 - 1.0 
（- 12.4%） （- 10.1%）

+ 3.7 + 2.9 
（+ 18.9%） （+ 14.0%）

- 1.1 - 0.5 
（- 37.5%） （- 23.0%）

- 0.0 - 0.0 
（- 19.1%） （- 31.7%）

- 0.2 - 0.2 
（- 25.5%） （- 22.7%）

- 0.1 - 0.0 
（−） (−)

- 0.7 - 0.2 
（- 39.9%） （- 20.7%）

(Unit:Billion yen)

Change Remarks

45.2

  Tokyu Recreation 7.2 7.1

Change

Operating Revenue 44.4 46.9

6.7

  Tokyu Agency 10.6 9.3

7.4

  its communications 6.6 6.7

20.7

Operating Profit 2.9 1.8

10.3

  Others 19.9 23.6    Tokyu Power Supply: 9.2 (+2.6)

0.1

  its communications 1.0 0.7

2.4

  Tokyu Recreation 0.1 0.1

- 0.0

  Others 1.7 1.0    Tokyu Power Supply: 0.1 (-0.9)

0.9

  Tokyu Agency 0.0 - 0.0

1.3

〇 As for the ICT and Media Business, operating revenue was ¥46.9 billion 
(+¥2.4 billion YoY), and operating profit was ¥1.8 billion (-¥1.1 billion YoY).

〇 Tokyu Recreation recorded operating revenue of ¥7.1 billion and 
operating profit of ¥0.1 billion, remaining roughly flat YoY in both revenue 
and profit.

〇 its communications recorded operating revenue of ¥6.7 billion (+¥0.1 
billion YoY) and operating profit of ¥0.7 billion (-¥0.2 billion YoY).

〇 Tokyu Agency recorded operating revenue of ¥9.3 billion (-¥1.3 billion 
YoY) and a slight operating loss, with profit down ¥0.1 billion YoY.

〇 In Others, operating profit was ¥1.0 billion (-¥0.7 billion YoY).
At Tokyu Power Supply in electric power retailing, operating revenue was 
¥9.2 billion (+¥2.6 billion YoY). However, operating profit was ¥0.1 billion 
(-¥0.9 billion YoY) due to increased electricity procurement costs linked to 
the situation in the Middle East and higher sales promotion costs.

〇 Compared to the forecasts, revenue exceeded the forecast by ¥1.6 
billion, but profit was ¥0.5 billion lower. This was affected by the increase 
in electricity procurement costs at Tokyu Power Supply.

28



10© 2026 TOKYU CORPORATION All Rights Reserved.

Segment Information (5)   Hotel and ResortFY2026 1Q Results

FY2026 1Qのほうが上段と合わせて
よいのでは？VS FY2025では

➔対応しました

▎Key Indicators

⚫ Occupancy Rates ⚫ ADR ⚫ RevPAR

* Shibuya Area Hotels：Cerulean Tower Tokyu Hotel, SHIBUYA STREAM HOTEL, Shibuya EXCEL HOTEL TOKYU, Shibuya Tokyu REI Hotel

（％） （Yen） （Yen）

* “Hotels" includes Tokyu Hotels & Resorts Co., Ltd., the Company, and others.

FY2025 FY2026 Forecast

1Q Results 1Q Results as of May.

+ 0.9 + 0.2 
（+ 2.8%） （+ 0.6%）

+ 1.2 + 0.2 
（+ 4.1%） （+ 0.7%）

- 0.2 - 0.0 
（- 5.5%） （- 0.4%）

- 0.5 + 0.7 
（- 13.8%） （+ 29.7%）

- 0.7 + 0.4 
（- 21.0%） （+ 20.1%）

+ 0.1 + 0.3 
（+ 31.9%） （+ 86.6%）

0.6 0.3Others 0.5

2.6 2.1

3.3 2.5

Hotels 3.3

Operating Profit 3.8

4.2 4.2Others 4.5

30.7 30.4

34.9 34.7

Hotels 29.5

Change Remarks Change

Operating Revenue 34.0

(Unit:Billion yen)

FY2026 FY2026 FY2026

1Q Results 1Q Results 1Q Results

　Overall hotel business 79.7 ＋0.8pt 27,795 +1,335 22,146 +1,269

　　Shibuya Area Hotels* +

　　The Capitol Hotel Tokyu
78.7 - 1.5pt 59,350 +3,027 46,701 +1,517

YoY

Change

YoY

Change

YoY

Change

〇 The Hotel and Resort Business
Operating revenue was ¥34.9 billion (+¥0.9 billion YoY), and operating 
profit was ¥3.3 billion (-¥0.5 billion YoY).

〇 In hotel management, operating revenue was ¥30.7 billion (+¥0.9 billion 
YoY), and operating profit was ¥2.6 billion (-¥0.5 billion YoY).

〇 The overall hotel occupancy rate was 79.7%, and ADR was ¥27,795. 
For the four hotels in the Shibuya area and The Capitol Hotel Tokyu in 
Nagatacho, the occupancy rate was 78.7%, and ADR was ¥59,350. 
Both ADR and RevPAR are trending at record-high levels.

〇 Regarding percentage rent, which is paid based on the hotels' annual 
operating performance, the expense was previously recorded as a lump 
sum in 4Q. However, from this fiscal year, the method has been changed 
to allocate it across each quarter. As a result, profit decreased by ¥0.5 
billion in 1Q, but excluding this special factor, profit actually increased.

〇 Compared to the forecasts, higher-than-expected ADR resulted in 
operating profit exceeding the forecast by ¥0.7 billion.

〇 The ratio of international guests, shown on page 19, remains in the 
high 80% range for hotels in the Shibuya area and around 50% for hotels 
overall, contributing to the increase in ADR.
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Inbound Business Updates

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

Total Duty-Free Transaction Volume in Shibuya Area

* Facilities included:  Shibuya Scramble Square, ShinQs by TOKYU DEPARTMENT STORE, 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.

International Guests Ratio in Hotel Business

(Million yen)

* Tokyu Hotels in Shibuya:  Cerulean Tower Tokyu Hotel, SHIBUYA STREAM HOTEL, Shibuya EXCEL HOTEL TOKYU, Shibuya Tokyu REI Hotel

* The number of International visitors to Japan is based on statistical data from the Japan National Tourism Organization (JNTO)

(%)

Total Duty-Free Transaction Volume in Shibuya Area
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Non-Operating and Extraordinary Gain/LossFY2026 1Q Results

FY2025 FY2026 Forecast

1Q Results 1Q Results as of May.

- 0.9 - 3.2 

（- 2.8%） （- 9.5%）

+ 0.5 + 3.3 
（+ 7.8%） （+ 71.6%）

　Interest and Dividend Income 0.7 1.1 + 0.3 0.5 + 0.5 

　Investment Gain from Equity Method 5.1 5.3 + 0.2 
   Tokyu Fudosan Holdings: 4.0(-0.5), Tokyu Construction: 0.3(+0.1),

Tokyu REIT 0.6(+0.6)
3.0 + 2.2 

　Others 1.5 1.4 - 0.0 1.0 + 0.4 

+ 1.8 - 0.0 

（+ 45.6%） （- 1.5%）

　Interest 2.6 3.6 + 1.0 3.3 + 0.3 

　Others 1.4 2.3 + 0.8 2.7 - 0.4 

- 2.2 + 0.1 

（- 6.2%） （+ 0.4%）

Extraordinary Gains 0.2 1.4 + 1.1 0.9 + 0.5 

　Gain on Subsidies Received for Construction 0.1 0.5 + 0.3 0.4 + 0.0 

　Others 0.0 0.9 + 0.8 0.4 + 0.4 

Extraordinary Losses 0.4 1.3 + 0.9 1.1 + 0.2 

　Loss on Reduction of Subsidies Received for Construction 0.1 0.5 + 0.3 0.4 + 0.0 

　Others 0.2 0.8 + 0.5 0.6 + 0.1 

- 1.9 + 0.4 

（- 5.5%） （+ 1.3%）
33.0 Income before Income Taxes and Minority Interests 35.4 33.4

Ordinary Profit 35.5 33.3 33.2

(Unit:Billion yen)

32.3 31.3Operating Profit

Change Remarks Change

Non-operating Expenses

34.6

4.1 6.0 6.0

Non-operating Revenue 7.4 7.9 4.6

〇 Next is non-operating and extraordinary gain/loss.

〇 Non-operating revenue was ¥7.9 billion (+¥0.5 billion YoY). Investment 
gain from equity method was ¥5.3 billion (+¥0.2 billion YoY).

〇 Non-operating expenses were ¥6.0 billion (+¥1.8 billion YoY). Interest 
expenses increased by ¥1.0 billion YoY.

〇 Extraordinary gains were ¥1.4 billion (+¥1.1 billion YoY).

〇 Extraordinary losses were ¥1.3 billion (+¥0.9 billion YoY), mainly due to 
the recording of retirement cost of non-current assets related to the 
redevelopment project in Shibuya.

〇 As a result, profit attributable to owners of parent was ¥36.2 billion 
(+¥10.9 billion YoY), which was ¥2.5 billion lower than the forecast.
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▎Comparison with the previous fiscal year

(Unit : Billion yen)

FY2025

Results

FY2026

Forecast

YoY 

Comparison

FY2026
Management Plan

(announced in May 2025)

Comparison with 

previously 

announced plan 

Operating Revenue 1,086.1 1,140.0 +53.8
（+5.0%）

1,105.0 +35.0
（+3.2%）

Operating Profit 103.1 110.0 +6.8
（+6.6%）

105.0 +5.0
（+4.8%）

Real Estate Sales Operating Profit 14.2 14.4
+0.1

（+1.0%）
9.5

+4.9
（+50.2%）

Operating Profit excluding 

Real Estate Sales
88.9 95.5

+6.6
（+7.5%）

95.5
+0.0

（+0.2%）

Business Profit 104.7 111.5 +6.8
（+6.5%）

107.0 +4.5
（+4.2%）

Ordinary Profit 116.1 111.4 -4.7
（-4.1%）

109.0 +2.4
（+2.3%）

Profit attributable to owners 

of parent
87.0 90.0 +2.9

（+3.4%）
81.0 +9.0

（+11.1%）

⚫ Operating revenue and operating profit are expected to increase due to a rise in the number of passengers of the Transportation business, as 

well as an increase in condominium sales in the Real Estate business.

⚫ Profit attributable to owners of parent is expected to increase due to higher operating profit, etc.

▎Comparison with the Three-year Medium-term Management Plan
⚫ The forecast for FY2026 has been revised upward from the plan updated in May 2025.

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

FY2026 Main Points in the Forecast (1)

* Forecasts are restated from the “Presentation for Investors for the Year Ended March 31, 2026" (released May 12, 2026).

No Change

〇 Lastly, the full-year earnings forecasts for FY2026.
There are no changes from the figures announced in May.

〇 In 1Q, operating profit fell short of the forecast by ¥3.2 billion,
and profit attributable to owners of parent was ¥2.5 billion lower. 
However, we believe this is partly because the execution of 
expenses progressed faster than expected in areas such as real 
estate leasing.

〇 Going forward, we will strive to achieve our financial forecasts 
through further revenue growth and cost optimization. 
In addition, with a strong focus on profit attributable to owners of 
the parent and EPS, we are fully committed to meeting our 
guidance targets.
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Tokyu Corporation 

Finance & Accounting Strategy Division

Accounting & IR Group

The related documents are also available at the following URL.

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

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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