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Ⅰ. Executive Summary
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FY2023 Main Points in the Results (1)

⚫ Operating revenue and operating profit both increased mainly due to fare revisions in Tokyu Railways and 

Increase in condominium sales in the Real estate business, in addition to recovery of demand in Railway and 

Hotel business.

⚫ Profit attributable to owners of parent rose chiefly due to an increase in share of profit of entities accounted for 

using equity method in addition to increased operating profit.

▎Comparison with the previous fiscal year

(Unit : Billion yen)

FY2022

Results

FY2023

Results

YoY 

Comparison

Operating Revenue 931.2 1,037.8 +106.5
（+11.4%）

Operating Profit 44.6 94.9 +50.3
（+112.8%）

Real Estate Sales Operating Profit 6.6 17.6
+10.9

（+165.7%）

Operating Profit excluding 

Real Estate Sales
37.9 77.2

+39.3
（+103.5%）

Business Profit* 45.2 95.5 +50.3
（+111.3%）

Recurring Profit 47.3 99.2 +51.9
（+109.6%）

Profit attributable to 

owners of parent
25.9 63.7 +37.7

（+145.3%）

FY2023
Feb. Forecast

Comparison with

Feb. Forecast

1,041.4 -3.5
（-0.3%）

90.0 +4.9
（+5.5%）

17.8
-0.2

（-1.5%）

72.1
+5.1

（+7.2%）

90.3 +5.2
（+5.7%）

93.8 +5.4
（+5.9%）

60.0 +3.7
（+6.3%）

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

〇This slide shows main points in the results for FY2023.

〇Operating revenue stood at 1,037.8 billion yen, operating profit
was 94.9 billion yen, and profit attributable to owners of parent
amounted to 63.7 billion yen.

〇 Compared to the previous fiscal year, operating revenue
increased by 106.5 billion yen and operating profit increased by
50.3 billion yen, reflecting a recovery in the number of passengers
and guests in the Transportation Business and the Hotel and
Resort Business, as well as an increase in condominium sales and
railway fare revisions.

〇Profit attributable to owners of parent increased by 37.7 billion
yen, principally because of an increase in equity in income of
equity-method affiliates.

〇Compared to the February forecast, operating profit increased 
by 4.9 billion yen and profit attributable to owners of parent 
increased by 3.7 billion yen, mainly due to an increase in 
commission rent from real estate leasing.
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FY2023 Main Points in the Results (2)  
【Medium-Term Management Plan 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

FY2022

Results

FY2023

Results

YoY 

Comparison

EPS
（Earnings Per Share）

(Yen) 42.94 105.84 +62.90

ROE
（Return on Equity）

(%) 3.6 8.3 +4.7

ROA
（Business Profit ROA*）

(%) 1.7 3.6 +1.9

TOKYU EBITDA*
(Billion 

yen) 144.6 203.6 +58.9
（+40.7%）

EBITDA
(Billion 

yen) 127.5 181.6 +54.1
（+42.4%）

Interest bearing debt/

Tokyu EBITDA multiple 
(Times) 8.9 6.2 -2.7

Net Interest bearing debt/  

EBITDA multiple
(Times) 9.5 6.7 -2.8

FY2023
Feb. Forecast

Comparison with

Feb. Forecast 

99.60 +6.24

7.9 +0.4

3.4 +0.2

198.6 +5.0
（+2.5%）

177.8 +3.8
（+2.1%）

6.4 -0.2

6.9 -0.2

〇Performance indicators for the fiscal year ending March 31,
2024.

〇In the upper row, earnings per share was 105.84 yen, the ROE
was 8.3%, and business profit ROA was 3.6%.

〇The interest-bearing debt/TOKYU EBITDA multiple was 6.2
times, achieving all the targets set forth in the previous medium-
term management plan.
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FY2023 Operating Profit by Segment: Financial Results Key Points

Tokyu Hotels, etc. +4.0 

(Hotel and Resort：

Increase in profit due to lower energy costs +1.3)

Tokyu Railways, etc. +20.7

Tokyu Bus・Tokyu Transses +1.0
(Transportation：

Increase in profit due to lower energy costs +0.1)

Retail +1.2

‒ Tokyu Store Chain  +1.3

‒ Tokyu Department Store  -0.5

(Retail：Increase in profit due to lower energy costs +0.6)

ICT and Media +0.8
( ICT and Media ：Decrease in profit due to higher energy costs -0.1)

Increase in profit due to lower energy costs +1.9

Real Estate Sales +10.9

Real Estate Leasing +3.8

Hotel business of the Company +3.7
(Real Estate： Increase in profit due to lower energy costs +0.0)

(Billion yen)

94.9

44.6

+23.5

+19.8
+4.8

+2.0 ±0.0

〇These are the key points of our financial results by segment.
I will explain comparison with the previous fiscal year.

〇Operating profit of the Transportation Business increased by +23.5
billion yen. In addition to an increase in the number of passengers
carried due to a demand recovery at Tokyu Railways and the effect of
the fare revision, we saw a recovery in each of our businesses,
including Tokyu Bus Corporation.

〇Real Estate Business posted a profit increase of 19.8 billion yen.
In addition to a large increase in profit in the Real Estate Sales
Business associated with an increase in the number of condominiums
delivered, the real estate leasing and hotels in mixed-use properties,
such as The Capitol Hotel Tokyu and Cerulean Tower Tokyu Hotel,
performed well.

〇The Hotel and Resort Business posted a profit increase of 4.8 billion
yen due to an increase in the average daily rate, resulting from a
recovery in demand and value-added activities, despite the opening
expenses for new hotels in Shinjuku and Sapporo.

〇In the Life Service Business, both Retail business and the ICT and
Media business increased profits, for a total of +2.0 billion yen.
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FY2023 Operating Profit by Segment: Forecast as of February

Tokyu Hotels, etc. +0.2
(Hotel and Resort: Increase in profit due to lower energy costs +0.1)

Tokyu Railways, etc. +0.8
(Transportation: Increase in profit due to lower energy costs +0.3)

Retail +0.9

‒ Tokyu Store Chain  +1.0

(Retail: Decrease in profit due to higher energy costs -0.0)

ICT and Media +0.5

‒ Tokyu Power Supply  +0.7

(ICT and Media : Increase in profit due to lower energy costs +0.0)

(Billion yen)

90.0

+2.7

+1.5
+0.5

+0.3 94.9
-0.2

Increase in profit due to lower energy costs +0.6

Real Estate Leasing +2.4

Hotel business of the Company +0.3
(Real Estate: 

Increase in profit due to lower energy costs +0.1)

〇It shows a comparison with the forecasts that were revised
upward in February.

〇Operating profit increased by 4.9 billion yen due to better-than-
expected results, mainly in the Real Estate Business and Life
Service Business.
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Consolidated Financial Results for FY2023

Consolidated Operating Revenue and Operating Profit Trends 

⚫ Operating profit continued to exceed pre-COVID levels as a result of the progress of structural 

reforms in each business in addition to the gradual recovery of the business environment from 

the COVID crisis.

(Billion yen)

1,164.2 

935.9 
879.1 
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1,037.8 

68.7 
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〇The graph shows trends in operating revenue and operating
profit from FY2019.

〇Thanks in part to the effects of structural reforms and value-
added creation that have been undertaken since the Covid-19
pandemic, operating profit for FY2023 reached a record high.

〇Please refer to the next page for the changes by segment.
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Each Business Performance for FY2023

Increase from the previous year due to the effect of fare revision 
at Tokyu Railways, etc. in addition to a recovery in the number of 
passengers transported in the railway and bus businesses.

Transportation

Increase from the previous year due to stable profit contribution 
from the real estate leasing business and increased 
condominium sales in the real estate sales business

Real Estate

Although there was an impact from the closure of the flagship 
store of Tokyu Department Store, the profit increased due to a 
recovery in demand in other businesses.

Life Service

Tokyu Hotels is experiencing a recovery due to a rebound in 
inbound demand and other factors. 
(Occupancy rate in FY2023: 75.7%, YoY+5.8P)

Hotel and Resort

(Billion yen)

(Billion yen) (Billion yen)

(Billion yen)
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Forecast of 
the Business 
Environment

Assumptions for FY2024 Forecasts

⚫ Continued recovery of the business environment is expected, including a recovery in demand for transportation and an 

increase in inbound demand

⚫ Rise in labor costs due to base salary increases and hiring increases, etc., has been factored in for each business.

⚫ Promote business while taking into account the impact of changes in the external environment, such as soaring 

construction costs and interest rate trends

The forecast for FY2024 has been revised upward from 
the Three-year Medium-term Management Plan announced in March 2024.

Forecast for 
Each 

Business

Transportation
⚫ Number of passengers carried: 1,064,206 thousand people / YoY +1.1%

⚫ Passenger Revenue: 147.2 Billion yen / YoY +1.5%

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 housing sales in the previous year.

Hotel and 
Resort

⚫ Full-year occupancy rate: 78.5%  YoY +2.8P 

⚫ Average daily rate (ADR): 21,897 yen YoY +716 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 +0.4%, Existing Stores(*Supermarket business only) +1.4% 

Tokyu Store Chain

Real Estate Leasing
Vacancy rates are expected to remain low.（Reference March 2024 actual: Vacancy rate 1.2%）

⚫ Number of units sold：478units  YoY -196units

Other 
Topics ⚫ Labor costs are expected to increase approximately +8.9 billion yen YoY. 

⚫ YoY Changes in Store Sales: All Stores -1.1%, Existing Stores +2.3% / YoY Changes in Sales (Incl. rent): Existing Stores +2.0%

〇I would like to explain our full-year forecast for FY2024.
First, assumptions for our forecast.

〇The overall business environment is expected to remain favorable,
with a continued recovery in demand for transportation and an
increase in inbound demand.

〇With regard to labor costs, we will prepare for future growth
scenarios by improving employee compensation, raising wages
through base increases and other means and increasing the number
of hires in response to a recovery in demand.

〇In addition, soaring construction costs, rising interest rates, and
other factors must be kept in mind.

〇The assumptions and main KPIs for each business are listed
under the "Forecast for Each Business" section in the middle.

〇In the Real Estate Business, we expect a reactionary decline in
condominium sales from FY2023, but we have factored in modest
increases in the number of passengers carried in Tokyu Raiyways,
and sales at retail stores, as well as occupancy rates and average
daily rate in the hotel business.



〇Based on the upward revision in the financial results for FY2023,
we have revised our forecast for FY2024 upward from the figures
for the first year of Three-year Medium-term Management Plan
announced in March.
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▎Comparison with the previous fiscal year

(Unit : Billion yen)

FY2023

Results

FY2024

Forecast

YoY 

Comparison

FY2024
Management 

Plan

Comparison with 

Management 

Plan

Operating Revenue 1,037.8 1,055.0 +17.1
（+1.7%）

1,050.0 +5.0
（+0.5%）

Operating Profit 94.9 88.0 -6.9
（-7.3%）

84.0 +4.0
（+4.8%）

Real Estate Sales Operating Profit 17.6 12.3
-5.3

（-30.2%）
12.3

ー

( - )

Operating Profit excluding 

Real Estate Sales
77.2 75.6

-1.5
（-2.1%）

71.7
+4.0

（+5.6%）

Business Profit 95.5 89.0 -6.5
（-6.8%）

85.0 +4.0
（+4.7%）

Recurring Profit 99.2 90.0 -9.2
（-9.4%）

86.0 +4.0
（+4.7%）

Profit attributable to owners 

of parent 63.7 60.0 -3.7
（-5.9%）

57.0 +3.0
（+5.3%）

⚫ Operating revenues and operating profit are expected to increase and decrease, respectively, due to a decrease in the number of 

condominiums delivered in the Real Estate business and an increase in labor costs accompanying improvements in employee compensation 

and an increase in the number of employees hired, despite an expected recovery in the number of users mainly in the Hotel business and Life 

Service business.

▎Comparison with the Three-year Medium-term Management Plan
⚫ Upward revision from the Three-year Medium-term Management Plan announced in March 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.

FY2024 Main Points in the Results (1)

〇This is about the forecast figures.

〇 Operating revenue is expected to be 1,055.0 billion yen,
operating profit 88.0 billion yen, and profit attributable to owners
of parent 60.0 billion yen.

〇Compared to the previous fiscal year, although we anticipate a
recovery in the number of users, mainly in the Hotel and Resort
Business and the Life Service Business, we expect a revenue
increase of 17.1 billion yen and a profit decrease of 6.9 billion yen
due to a decrease in the number of condominiums delivered, as
well as an increase in labor costs and other factors.

〇Compared to the Medium-term Management Plan, operating
revenue is expected to increase by 5.0 billion yen and operating
profit by 4.0 billion yen.

〇We will not change our plans for FY2025 and FY2026 at this
time, but we are considering an aggressive rolling of the plan in
the future.
We will update the figures for each year as appropriate, and have
begun discussions to provide figures for the next three years.
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FY2024 Main Points in the Results (2)  
【Medium-Term Management Plan 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

FY2023

Results

FY2024

Forecast

YoY 

Comparison

EPS
（Earnings Per Share）

(Yen) 105.84 100.14 -5.70

ROE
（Return on Equity）

(%) 8.3 7.4 -0.9

ROA
（Business Profit ROA*）

(%) 3.6 3.3 -0.3

TOKYU EBITDA*
(Billion 

yen) 203.6 196.9 -6.7
（-3.3%）

EBITDA
(Billion 

yen) 181.6 176.0 -5.6
（-3.1%）

Interest bearing debt/

Tokyu EBITDA multiple 
(Times) 6.2 6.2 +0.0

Net Interest bearing debt/  

EBITDA multiple
(Times) 6.7 6.7 -0.0

FY2024
Management 

Plan

Comparison with 

Management 

Plan

95.00 +5.14

7.3 +0.1

3.2 +0.1

193.0 +3.9
（+2.0%）

172.0 +4.0
（+2.3%）

6.3 -0.1

6.9 -0.2

〇These are the Performance Indicators.

〇 EPS (Earnings Per Share) is expected to be 100.14 yen,
ROE 7.4%, and ROA (Business Profit ROA) 3.3%.
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FY2024 Operating Profit by Segment Forecast Points
(Comparison with the previous fiscal year)

(Billion yen)

Tokyu Hotels, etc.+1.2

（Of which, Effect of the change in segment 
presentation of Hotel business of the 
Company +1.5）

Tokyu Railways, etc. -2.5

Tokyu Bus・

Tokyu Transses +0.4

Retail +0.5

‒ Tokyu Department Store, etc.  +0.7

‒ Tokyu Store Chain -1.1

ICT and Media +0.9

‒ Tokyu Recreation +0.5

Real Estate Sales -5.3

Real Estate Leasing  +1.2

Real Estate Management  -0.6

Effect of the change in segment presentation of 
Hotel business of the Company -3.7
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Ⅱ. Financial Strategy / Shareholders Return
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Investment plan and Cash flow

⚫ Total investment plan of 510 billion yen over 3 years

⚫ In real estate development investment, steadily promote 

projects in progress

⚫ Value-up investments are also actively being made.

⚫ Capital investment of 140.0 billion yen planned for FY2024

Investment plan

⚫ Cash inflows from operating CF and asset 

replacement ensured a certain level of interest-

bearing debt.

⚫ Plans to pay out 40 billion yen in dividends to 

shareholders over 3 years, with a minimum dividend 

of 21 yen per share.

⚫ Share buybacks are being considered in a flexible 

and proactive manner outside the 40 billion yen 

planned for shareholder dividends

Cash flows

*Some reclassifications have been made mainly to explain the progress of the investment plan, and the figures are 
different from those in the Statement of Cash Flows.

FY2024 - FY2026 Cash Flow Plan

CASH

OUT

CASH

IN

Sales of 
assets, etc.Funding

CF from Operating Activities

CF from Investing Activities

470.0 billion yen

510.0 billion yen

10.0 billion yen

510.0 billion yen in total over three years

Investment in

Railway business

150.0 billion yen

Value-up investment

Investment in

existing businesses

130.0 billion yen

Real estate

development

investment

Growth

investment

230.0 billion yen

FY2024 - FY2026 Investment Plan（→: Plan for FY2024）

48.0 billion yen

45.0 billion yen

47.0 billion yen

70.0 billion yen

Shareholder

dividends
40.0 billion yen

〇Investment plans and cash flows will be promoted in 
accordance with the contents of the Three-year Medium-term 
Management Plan. 

〇The total investment plan for FY2024 is 140.0 billion yen, 
including 48.0 billion yen for investment in the railway business, 
45.0 billion yen for investment in existing businesses, and 47.0 
billion yen for growth investment. 

〇The bottom line shows the cash flow plan. Share buybacks are 
to be implemented separately from the 40.0 billion yen
shareholder dividend and will be considered in a flexible and 
proactive manner. 
We will also look at stock price levels, etc., as share buybacks are 
one form of our investments.
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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 med- to long-term, aim for a payout ratio of 30%, taking into account business performance and financial situation)

Dividend policy

Capital policy
Acquisition of treasury 

stock, etc.

Flexible and proactive implementation
 (The timing and scale of implementation will be considered, taking into account the total return ratio over the full three years of the plan)

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

Annual dividend of 22 yen per share is planned for FY2024

Commemorative 
dividend of 2.00 yen

〇Let me explain the Shareholder Returns. 

〇The annual dividend for FY2024 is planned to be 22 yen per 
share. The amount was increased from ¥21, which was set as the 
lower limit in the medium-term management plan, in light of the 
upward revision of the earnings forecast.
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Ⅲ. Topics of each business
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Initiatives in Transportation Business

Status of Tokyu Shin-Yokohama Line

▎Situation after one year of operation

Results within Tokyu Shin-yokohama Line

Initiatives to increase efficiency by collaborating with other 
railway businesses

⚫ The number of passengers carried is around 70% of the plan.              

⚫ The number of non-commuter passengers is high due to route switch of 

Shinkansen users and demand for events.

⚫ The number of commuter passengers is gradually increasing, but it will take 

time to become established.

FY2023 (result) vs. Plan

# of passengers carried 28.0 million - 31.0％

Passenger revenue (yen) 3.6 billion - 27.3％

▎Details and effects of fair revision (After 27 years)

▎Addressing shortages of human resources

⚫ Effective date: March 24, 2024

⚫ Revised route:  General passenger bus routes (Tokyo, Kawasaki, Yokohama)
      Standard fare (flat fare) 220Yen ⇒ 230Yen

⚫ Revision rate:  3.46％ on average

⚫ Strengthen recruitment and improve compensation

・Promote the creation of workplaces where diverse human resources 
(young people, women, foreigners, etc.) can play an active role

・Implement measures to improve compensation with increased revenues from 
fare revisions

Fare revision and addressing shortages of human 

resources at Tokyu Bus

▎Improving convenience by revising the timetable of 
the Tokyu Shin-Yokohama Line

⚫ The revised timetable (added train services) came into force on March 16, 2024.

▎Strengthening supply chains

⚫ Collaborating with other railway businesses, especially those with whom we 

operate a mutual direct train service, and promoting standardization of system 

and equipment specifications

▎Promoting efficient construction work and maintenance

⚫ Strengthening cooperation with suppliers to build a system that will facilitate 

progress in their and our businesses

Implementing wireless train control

systems (*) in collaboration with 

Tokyo Metro Co., Ltd

Creating travel demand within Tokyu lines

▎Introduction of ‘Q SKIP’, a boarding service using QR 
Codes and contactless credit cards

⚫ Various digital ticket services like special package tickets, tailored to our 

customers’ needs are planned to be introduced.

⚫ A pay-on-exit payment service using contactless credit cards will be 

implemented from May 2024 onward.

Creating further mobility and revitalizing 

areas served by Tokyu lines by improving 

convenience and providing a variety of 

boarding services

Station gate with ‘Q SKIP’

Revenue expected to increase approx. 0.8 billion yen as a 
result of the fare revision

⚫ Merger of Tokyu Bus and Tokyu Transses (April 2024)

* New signal security system utilizing wireless communication technology

18

〇This is about the Transportation Business. 

〇In the upper left, the number of passengers carried on the Tokyu
Shin-Yokohama Line, which opened last March, is about 70% of 
the planned figure. 

〇While non-commuter passengers remained steady, it took time 
for commuter passengers to settle in. We will work to improve 
convenience by increasing the number of train services through 
timetable revisions, etc., in an effort to establish demand. 

〇In the lower right, for Tokyu Bus Corporation, a 3.46% fare 
revision was implemented in March of this year. 
To address the shortage of human resources, we will use the 
increased revenue to improve compensation and make sure that 
we have sufficient drivers. 
We will continue to provide stable services to meet the 
expectations of the customers in the areas served by Tokyu lines, 
thereby attracting the population in the areas and improving the 
business performance of the company.
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Major development projects underway (Shibuya area)

Shibuya Upper West Project

⚫A world-class quality facility that includes residential functions will be 

created in Shibuya area.

⚫ Joint development through a partnership between the Tokyu Group 

and LCRE  (Business owner：Tokyu, L Catterton Real Estate, Tokyu Department Store)

⚫ Site area : Approx.13,675㎡

⚫ Floor area : Approx.120,000㎡
*Including existing Bunkamura

⚫ No. of floors : 34 above ground floors and 
4 basement levels 

⚫ Height : Approx.155.8ｍ

⚫ Uses : Retail, Hotel,  Residence, etc.

⚫ Completion : FY2027 (planned)

⚫ Site area : Approx.15,300㎡
(Including East Bldg.)

⚫  Floor area : Approx.276,000㎡
(Including East Bldg.)  

⚫ Uses : Offices, shops, parking 
facilities, etc. (Including East Bldg.)

⚫ Opening : FY2027 (planned)

SHIBUYA AXSH

⚫ Site area : Approx.3,460㎡

⚫ Floor area Approx.44,560㎡

⚫ Uses : Offices, shops, parking 
facilities, etc.

⚫ Opening : Summer of 2024 (planned)

⚫ All office tenants are finalized.

SHIBUYA SCRAMBLE SQUARE 
(Central・West Bldg.)

▎List of ongoing redevelopment projects (*)

Area Project Progress status
Schedule Expected total 

floor area

Assumed 
investment

(Tokyu’s share)-FY2030 FY2031-

Shibuya

SHIBUYA AXSH Construction work underway

Total
Approx. 

800,000m2

Total
Approx. 500 
billion yen

Shibuya Upper West 
Project

Demolition work underway at former 
Tokyu Department Store Honten

Shibuya Scramble Square
Central and West Bldg.

Construction work underway

Plan 1 Urban planning decision finalized

Plan 2

Redevelopment preparation 
association established

Plan 3

Plan 4

Plan 5

⚫ Opening in summer of 2024 (planned)

Construction completed 
in FY2027 (planned)

⚫ Opening in FY2027 (planned)

* The schedule, total floor area, and investment amount for each project are forward-looking statements at this time that include various uncertainties and may be subject to change in the future. 

⚫

⚫ Future development plans will be revised as necessary based on a close examination of soaring construction costs and their impact on income 

and expenditures.

〇There are no major changes from FY2023 2Q in the development 
plans underway for both Shibuya on this page and the areas 
served by Tokyu lines on the next page. 

〇The rising cost of construction is one of the challenges we face, 
and we will closely examine the impact on income and 
expenditures and make course corrections as necessary as we 
move forward. 

〇The redevelopment efforts to date in Shibuya have created a 
virtuous cycle, with a growing concentration of offices and an even 
greater number of companies showing interest. 

〇Shibuya AXSH, which is scheduled to open in the summer of 
2024, has already confirmed all office tenants. 

〇While the supply of office space in Shibuya remains the lowest 
among the five central wards of Tokyo, demand remains strong, 
and we will continue to promote development to meet this demand.
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Area Project Status
Schedule Expected total 

floor area

Assumed 
investment

(Tokyu’s share)-FY2030 FY2031-

Plan 1
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Total

Approx. 
800,000m2

Total
Approx. 200 
billion yen

Plan 2

Plan 3

Plan 4

Plan 5

Plan 6

Plan 7

Plan 8

Plan 9

Plan 10

A

B

C

D

F

E

Major development projects underway (areas served by Tokyu lines)

The Basic Plan for Redevelopment 
of the Fujigaoka Station Front Area

Development of intermediate 
base stations

THE YOKOHAMA FRONT
(Yokohama Station Kita Nishiguchi Tsuruya

District Urban Redevelopment Project)

⚫ Site area : Approx.6,690㎡

⚫ Floor area : Approx.79,330㎡

⚫ Uses : Residence, shops, commercial, 
hotels, hotel-like condos, etc.

⚫ Opening : First half of FY2024 (planned)

▎Saginuma

As a project partner, we will work to 
develop a variety of urban functions 
in a complex manner.

Motomachi-Chukagai

Shimotakaido

10km20km

30km

40km

Haneda

Airport

Shinjuku Tokyo

Hazawa Yokohama 
National University

Sangen-jaya

Shibuya

Oimachi

Gotanda

Nakameguro

Meguro

Ookayama

Hiyoshi

Shin-Tsunasima

Shin-

Yokohama
Minami-machida 
Grandberry Park

B
A

D

Platinum 
Triangle

(Shibuya - Jiyugaoka
- Futako-tamagawa)

Tokyu Line

Tama River basin

Tama Den-en-
toshi area

Around Yokohama 
and Shin-yokohama

Kamata

Kawasaki

Mizonokuchi

Tamagawa

Den-en-chofu

Futako-tamagawa

Jiyugaoka

Musashi-kosugiKodomonokuni

Nagatsuta

Aobadai

Kikuna

Tama-plaza

Chuo-rinkan

Yokohama

Hatanodai

C

F

Gotanda, 
Meguro and 

Oimachi

▎List of ongoing redevelopment projects (*)

*The schedule, total floor area, and investment amount for each project are forward-looking statements at this time that include various uncertainties, and may be subject to change in the future. 

A new urban development, on which 

we work together with the City of 

Yokohama and the Showa 
University, that integrates facilities in 

front of the station, hospital, and 

park to create a town surrounded by 

lush greenery, which is friendly to 

people and where multiple 

generations can live in good health.

Areas to be redeveloped:

The area of approximately 6ha around Fujigaoka Station on the 

Tokyu Den-en-toshi Line (including Fujigaoka SC, Showa University 

Fujigaoka Hospital, Fujigaoka Station Park, etc.)

E

〇This is a development plan for the areas served by Tokyu lines. 

〇By advancing these projects, we will increase the population in 
the areas and thereby improve the profitability of the businesses 
along Tokyu lines.
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10.3

5.3 6.6

1.1

0.1

1.9

2.5
2.70.4

0.2

0.5
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FY2022

Results

FY2023

Results

FY2024

Forecast

FY2025

Plan

FY2026

Plan

Overseas Real Estate Sales(Equity method)

Overseas Real Estate Sales(Subsidiary)

Domestic Real Estate Sales

7.0

16.9

12.5

8.4
10.5

Number of units 
scheduled to be delivered: 

Approx. 500 already finished 

Number of units 
scheduled to be delivered: 

Approx. 480

FY2025~FY2026FY2024

Real Estate Sales Business in Japan and Overseas

FY2023

Number of units 
to be delivered: 

674 

Number of units 
scheduled to be delivered: 

Approx. 2,100

Number of units 
scheduled to be delivered: 

Approx. 700

FY2025~FY2026FY2024FY2023

Number of units 
to be delivered: 

160

Property Name Total units
Commencement 

of sales

DRESSER Tower Shin Tsunashima 252 January 2024 -

THE YOKOHAMA FRONT TOWER 459 March 2024 -

DRESSER Tower Minami-Machida 
Grandberry Park

375 March 2024 -

DRESSER Tower Musashi-kosugi 160
May 2024 

(scheduled)

Property Name Total units Completion

Vietnam HARUKA Terrace/ HARUKA Residence 219 2017 -

Vietnam The GLORY 992
Summer 2024 
(scheduled)

Vietnam MIDORI PARK The TEN 287
Fall 2025 

(scheduled)

【Major Upcoming Projects】The GLORY

⚫ Completion: Summer FY2024 (scheduled)

⚫ Total number of units: 992

⚫ Use: Condominiums (partially commercial)

▎Number of units sold and major properties delivered in Japan ▎Number of units sold and major properties delivered overseas

▎Business Profit Trend in Real Estate Sales

The number of units to be delivered includes condominiums, detached houses, and land, 

and indicates the number of units we own

⚫ Completion:  March 2024

⚫ Total number of units:  459

⚫ Completion: 

May 2024 

(scheduled)

⚫ Total number of 

units:  160

DRESSER Tower Musashi-kosugi

【Major Upcoming Projects】

⚫ Promote residential sales business in Japan and overseas to contribute to urban development and area growth

-0.6

(Billion yen)

The YOKOHAMA FRONT TOWER
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〇This is about residential sales business in Japan and overseas 

〇In Japan, we will focus on business opportunities in the areas 
served by Tokyu lines, to respond to population growth. 

〇Overseas projects are also expected to make a stable 
contribution to earnings, particularly in Vietnam. 

〇The lower right-hand corner shows the trend in business profit 
of real estate sales, which is expected to make a stable 
contribution to profits both in Japan and overseas.
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Improving ADR

⚫ Raising average daily rate (ADR) by improving customer satisfaction 
through renovation of hotel interiors

Improving occupancy rates

⚫ Capturing demand as occupancy rates increase through strengthening 
active recruitment drives

⚫Hotel condominium-type accommodation facility developed by Tokyu that 

operates condos as hotel guest rooms during periods when buyers are not using 

them for their own personal use

Hotel Business Initiatives

■ Renovation and expansion of Towers floor

⚫Renovation of 87 rooms over 4 floors, including Family 
Rooms with two double beds

 → Available for bookings in stages starting August 2024

▎Cerulean Tower Tokyu Hotel

■ New ‘Towers Lounge’ and ‘Hospitality Room’

⚫A lounge welcoming adults and children, separate from existing Executive 
Lounge

⚫ ‘Hospitality Room’ for changing clothes or resting before check-in

 → Available for bookings in stages starting August 2024

■ Guest room renovations (18th to 21th floors)

⚫Ladies Floor to be rebranded as Excel Floor

 → Available for bookings in stages starting 
October 2024

▎Shibuya EXCEL HOTEL TOKYU

▎Solving labor shortages through active recruitment drives and improved 
working conditions focused on young workers

A system for capturing demand during an uptick in operations

⚫Approx. 400 new employees in FY2024 

(12% of overall workforce in the hotel business)

Recovery of food and beverage operations by allocating personnel to 

restaurants and banquets

Finding new hotel business opportunities

⚫ Asset involvement utilizing real estate development and management 
capabilities

▎The Park Front Hotel at Universal Studios Japan

⚫A private real estate fund was set up in April 2024 through investments from 

multiple domestic institutional investors

⚫Began involvement in asset management in 

addition to hotel management contracting

▎STORYLINE Senagajima, opened in April 2024

All rooms handed over in April 2024

Both hotels are managed by Tokyu Hotels & Resorts Co., Ltd.* 

as part of ‘Distinctive Selection’, a group of brands                            

that highlight the characteristic of each hotel

*The Park Front Hotel at Universal Studios Japan has been managed by the Company since 2015.

〇This is about Hotel Business Initiatives. 

〇Measures to further improve ADR include store renovation and 
entertainment collaboration. Rather than simply raising prices, we will 
improve customer satisfaction and attract repeat customers by 
providing services commensurate with the price.

〇We will also be involved in hotel assets, by leveraging our expertise 
in hotel operations and capabilities in real estate development and 
management, in order to capture business opportunities and expand 
fee business. 
In April this year, a private real estate fund was established with an 
investment from Japanese institutional investors for The Park Front 
Hotel at Universal Studios Japan. The Company is involved in both 
asset management and hotel management contracting, with an aim to 
secure fees and expand its network as a hotel chain. 

〇In addition, STORYLINE Senagajima, a hotel condominium-type 
accommodation facility developed by the Company opened in April, 
where rooms are sold to owners but operated as hotel guest rooms 
during the period when the owners are not using them. 
We will develop this as one of our new menu items, aiming for early 
recovery of funds through sales and securing fees from hotel 
management contracts.
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Strengthen collaboration among businesses by utilizing TOKYU POINT

Expand the customer base through deepening the loyalty point system and promote collaboration among 
businesses by leveraging the customer base.
Improve customer experience and area value by creating sales opportunities such as up-selling and cross-selling.

Creating sales opportunities by leveraging the customer base

◼ By around FY2030, we aim to attract a majority of the population of all ages and genders in the areas 
served by Tokyu lines to become TOKYU POINT members.

◼ Expand earnings by using points as a trigger, along with strengthening up-sell and cross-sell measures.

⚫ Strengthen group marketing by leveraging the expanded 
customer base.

Deeper customer 
understanding

More sophisticated 
approach

Strengthening 
up-sell and 
cross-sell

Further expansion 
of use of services 

by the Tokyu Group

- Expansion of the point grant 
opportunities, such as ride points

- Common ID (Tokyu ID) to be rolled 
out in phases

- Understanding customer experience and behavior
- Visualization and analysis of usage across the group
- Sophisticated customer approach based on analysis

- Measures to attract railway users to retail facilities, etc.
- Expansion of cross-segment campaigns
- Enhancing the appeal of Tokyu Points
- Providing rewards based on usage statusIncreasing new 

members

Improving 
convenience

⚫ Start granting points in the transportation 
business, which has a broad customer base, from 
April 2024.

⚫ Deepen the point service from the current retail-
centered customer base to a point service that 
connects customers in all age groups and 
segments by other measures to expand 
opportunities to grant points.

Increased opportunities to grant points

〇 We would like to explain about the collaboration among our
businesses utilizing Tokyu Point.

〇 Our businesses are diverse, and collaboration among our
businesses and the creation of synergies are the source of our
conglomerate premium.

〇 We will further expand the Tokyu Point customer base by
expanding opportunities to grant points. We will continue to promote
collaboration among our businesses to increase the value of the
areas and expand revenue-generating opportunities.

〇 In April of this year, the Company began offering points on
railways and buses, which have the widest customer base of any of
the Group's businesses.

〇We will deepen our point service from a conventional retail-
centered, unbalanced customer base, to a point service that
connects customers in all age groups and segments.
As a result, we hope to have a majority of the population in the
areas served by Tokyu lines as Tokyu Point members by FY2030.

〇By strengthening group marketing, utilizing our customer base, we
will expand point-related sales in the consolidated group.
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Initiatives for Inbound Demand

Establishing a flexible and seamless boarding system using credit cards

▎Shibuya was selected as No.1 area where overseas visitors visited in 
Tokyo for the first time in 2022 according a survey by the Tokyo 
metropolitan government. 

Shibuya ranked No. 1 area visited by tourists to Japan

Foreign guests ratio at hotels (FY2023 Results. Details are on pg. 43)

▎Strengthened alliances with global hotel chains

▎Foreign Guests Ratio

⚫ Increase ability to attract foreign visitors through guest transfer alliances with 

Preferred Hotels & Resorts and Pan Pacific Hotels Group.

▎Duty-free transactions in FY2023

⚫ Duty-free transactions did well, especially in commercial facilities, due to an 

increase in the number of foreign visitors to Japan.

▎SHIBUYA SKY, an observation facility in Shibuya Scramble Square has 
become a popular tourist spot

58.4%

50.3%

48.8%

45.2%

42.5%

37.9%

34.1%

32.2%

27.7%

21.0%

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0%

Shibuya

Shinjuku/Shin-Okubo

Ginza

Tokyo Station area/

Marunouchi/Nihonbashi

Asakusa

Akihabara

Ueno

Harajuku/Omotesando/Aoyama

Roppongi/Akasaka

Ikebukuro

Shibuya

Source: 2022 Survey of Overseas Visitor Behavior Characteristics by Country and 
Region (Bureau of Industrial and Labor Affairs, Tokyo Metropolitan 
Government)

Duty-free transactions (FY2023 Results. Details are on pg. 43)

(Million yen)
FY2023 Results

YoY 

Comparison

Shibuya Area 7,134 +4,960
(+228.2%)

⚫ 75% of guests at Tokyu hotels in Shibuya in FY2023

⚫ Average of 38% across all Tokyu hotels in FY2023

Expected to rise to 45% by FY2026

⚫ SHIBUYA SKY, an observation facility offering a 360-

degree view of the Tokyo cityscape from a height of 

approximately 229 meters above ground, has become 

a popular spot for visitors to Japan.

⚫ Supported by foreign visitors, the facility continues to 

sell out throughout the year.

⚫ Started a demonstration experiment of a post-

paid boarding service using credit cards with 

contactless payment function, aiming to 

realize a railway system that is friendly to 

visitors to the city, including foreign visitors.
A station gate equipped with a 

card reader for a credit card with 

contactless payment function

▎Demonstration experiment of post-paid boarding 
service to begin on May 15, 2024 on all Tokyu lines 
(excluding Setagaya Line)
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〇This is about Initiatives for inbound demand. 

〇Shibuya, where Tokyu Corporation is based, is extremely popular 
among foreign visitors, and was selected as the top city visited by 
foreign visitors according to the survey released by the Tokyo 
Metropolitan Government last September. 

〇Shibuya Sky, the observation deck in Shibuya Scramble Square, 
has also become a popular spot for inbound tourists, with many 
foreigners visiting there every day. 

〇The percentage of foreign guests at Tokyu Corporation's four 
hotels in Shibuya, with approximately 1,200 rooms, is about 75%, 
and duty-free sales at commercial facilities have also been strong 
as the number of foreign visitors to Japan has increased. We believe 
that many of our foreign guests also use our restaurants and other 
services in addition to duty-free shops. 

〇In the railway business, we are also promoting the introduction of 
ticket gates that are compatible with boarding with contactless 
credit cards in order to capture inbound demand, such as tourist 
demand for the Toyoko Line to Yokohama and Shinkansen access 
on the Shin-Yokohama Line.
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ESG Initiatives

Environmental Goals in Rental Housing Business

⚫ Acquisition of ZEH-M Oriented certification before 
construction and DBJ Green Building and CASBEE 
certifications after construction became standard for all 
properties built under the STYLIO, rental apartment 
brand, from February 2024 onward

Environmental targets in the Rental Property Business for Offices, 
Commercial Facilities, Etc.

Environmental Goals in the For-sale Housing Business

⚫ The following five specifications were introduced for all new DRESSER 
condominiums built and to be built from January 2023 onward:

⚫ Shift to substantially 100% renewably derived electricity for all lease 
properties by FY2025 

⚫ Aim for environmental certifications for major lease properties by FY2026 

⚫ Facilities that have already introduced substantial renewably derived 
electricity:  Shibuya Hikarie, Shibuya Stream, Tokyu Kabukicho Tower, 
Grandberry Park (a commercial facility), and more

Launch of Renewable Energy Generation Projects Using PPAs

⚫ The Tokyu Group began promoting the development of solar power 
plants utilizing off-site PPAs* in April 2024 to promote the concept of 
‘self-production and self-consumption’ of renewable energy at Group 
assets, which include railways, buildings, hotels, etc.. (three plants have 
been funded by the end of April 2024)

First Major Private Railway in the Kanto Region, 
Installing Large-scale Storage Batteries at Ichigao Substation

(1) Acquisition of ZEH Oriented certification
(2) Introduction of substantially 100% renewable energy
(3) Installation of solar power generation panels and storage batteries
(4) EV charging functionality
(5) Standardization of energy-saving fixtures

⚫ In FY2025, Tokyu Railways will install a large-scale storage battery power 
system (output: 2.1MW, capacity: 10MWh) at Ichigao Substation, which 
provides electricity to the Den-en-toshi Line, with purpose of 
strengthening BCP in the event of a disaster, efficiently utilizing railway 
power, and contributing to the stabilization of the power system.                                                      
(*Taking advantage of Tokyu Power Supply's experience in supply and demand 
management gained through its electric power retail business)

⚫ Based on the knowledge gained through the introduction, operation, and 
practice of this system, Tokyu will consider further deployment at railway 
facilities and the introduction of storage batteries at various locations, 
including commercial buildings, with the aim of realizing a decarbonized, 
recycling-oriented society.

Initiatives in Real Estate Business Tokyu Smart Green Concept Initiatives

* A scheme for supplying electricity to locations with power demand from remote power plants, 
based on Power Purchase Agreements (PPAs) 

SPC

Group-affiliated 
facilities

Power retail companies

Invest

Sell electricity Supply 

electricity

▼ Scheme diagram 

〇I will describe our ESG efforts. 

〇In the Transportation Business, Tokyu Railways is already 
operating on 100% renewable energy, and in the Real Estate 
Business, we have set targets for acquiring environmental 
certifications and switching to 100% renewable energy for each 
use, including offices, commercial facilities, residential 
condominiums for sale, and rental housing. 

〇To achieve this, we are also promoting the Tokyu Smart Green 
Initiative. 
The Group will invest in solar power plants to promote "self-
production and self-consumption" of renewable energy for the 
Group's assets such as railways, buildings, and hotels by utilizing 
PPAs. 

〇We will work to enhance corporate value by promoting ESG 
initiatives and resolving social issues in conjunction with 
resolving business issues.



26© 2024 TOKYU CORPORATION All Rights Reserved.

Ⅳ. Initiatives to Enhance the Value of Tokyu
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The business model we are aim for

⚫ Long-term cyclical business achieving sustainable growth through synergies among businesses 

and reinvestments centered around the Transportation and Real Estate businesses

Increase in corporate value

Expand cash flow from business
Improve the value of held assets
 (improve capacity to provide collateral)

Improved profitability of 
individual business

Pursuit of safety and security
Increasing convenience

Attractive urban and 
community development

Transportation 
Business

Rising price of land 
in areas served by 

Tokyu lines

Revitalization of areas served by Tokyu lines
Increase in fixed resident population

Increase in the population involved with the areas

Attainment of a conglomerate premium

Shift to in-
house 

production

Revenue sources not 
dependent on people’s 
movements/traveling

Adapt to diversification of 
values

Exploration of
new business domains

(Research & Development)

Leverage Tokyu’s 
strengths

Profit contributions from 
new domains

Increase 
competitiveness

Upselling
Cross-selling

Utilize customer 
contact points

Real Estate 
Business

Life Service 
Business

Hotel and Resort 
Business

Growth of areas

Growth of each business
Synergies among businesses

Expand business domains

Note: Reiterated from the Three-year Medium-term Management Plan

〇This is the business model we aim for.

〇 We already explained it in the Three-Year Medium-Term
Management Plan briefing so will not go into details.
To touch on it briefly, this is a long-term cyclical business model
which is centered on the Transportation Business and Real Estate
Business and creates synergies among businesses including Life
Service Business, Hotel and Resort Business, and new business
areas.



28

28© 2024 TOKYU CORPORATION All Rights Reserved.

Positioning and characteristics of our business

⚫ We are a regional conglomerate that operates a wide variety of businesses in areas centered along the Tokyu Line.

⚫ Contributing to the enhancement of the value of areas served by Tokyu’s railway lines by combining core 

businesses and added-value creation businesses.

Added value

Creation 

Businesses

Further expanding business by 

increasing the population 

involved  with the areas

Core businesses

Urban development and 

expansion of transportation 

infrastructure will be used to 

develop comfortable urban 

areas and communities and 

establish populations

Providing business 
opportunities

Providing added value 
to the areas

Life Services Hotel and Resort

Transportation Real Estate

Medium - High

Low - Medium

R
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k

・R
e
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rn

Small

Large

In
v
e

s
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d
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a
p
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Fee business

〇Here, we illustrated the positioning and characteristics of each
business.

〇Tokyu Corporation is a regional conglomerate that operates a wide
variety of businesses in areas centered along the Tokyu Line.

〇While the Transportation Business and Real Estate Business are
the foundation of our business, we combine the Life Service
Business and Hotel and Resort Business, which require relatively
small capital investment and can be expected to generate high
returns, and we aim to enhance the value of the area and increase
profits.
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Our vision for the future level of consolidated ROA

Size of consolidated 
total assets
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Expansion of earnings by enhancing 
collaboration between businesses 

(e.g., tenant management business)

Transportation

Real Estate
(Leasing and operational 
management business)

Life Services

Hotel and 
Resort

Real 
Estate
(Sales 

Business)

Life Services

Hotel and 
Resort

Third-party 
leasing

Leasing 
within the 

consolidated 
Group

Current state of 
consolidated ROA

Aiming for an 
ROA of 4% in 
the medium-
to long-term

Increase properties leasing within the consolidated Group

Transportation

⚫ Revenue increase due to 
population growth and the 
opening of new railway lines

⚫ Internal growth through 
increasing efficiency

Real Estate
(Leasing and operational 
management business)

⚫ Expansion of our floorspace 
through cyclical reinvestment

⚫ Growth by increasing value 
through additional investment in 
existing assets

Life Services
Hotel and Resort

⚫ Internal growth through increased 
efficiency and profitability

⚫ Growth by increasing value 
through additional investment in 
existing assets

Real estate (sales)

⚫ Creation of funds to accelerate 
cyclical reinvestment through 
the sale of equity interests in 
development properties

1
2

3

4

1 2 3 4

▎To improve ROA in each business

⚫ Achieve internal growth and maximize earnings through value-added investments and business-to-business collaboration

⚫ Continuously increase area value through continued investment in growth and capture business opportunities, thereby 

increasing revenues

⚫ Utilization of capital gains from real estate sales business and increase in yield through profit contribution

〇The following chart shows a conceptual image of the composition of
Consolidated ROA.

〇 Each business has its own scale of capital investment, risks,
expected returns, and ROA, but by combining the various businesses of
Tokyu Corporation, collaboration among our businesses, and utilizing
capital gains from real estate sales and other sources, we aim to
achieve a medium- to long-term ROA of at least 4%.
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COVID-19

Growth rate in number of passengers carried （FY2000 March = 100）

Continuously improve the value of Tokyu line areas
Increasing the population in Tokyu line areas (those who live in, work in, visit, are related to)

Improve competitive advantage through redevelopment

Our own TOD(Transit-Oriented Development) model

April 2011 April 2024
Increase/Dec

rease
Peripheral 
Population
(Person/radi
us 1 km)

39,517 45,168 +14.3%

Peripheral 
Land Price

Jan. 2011 
figure as 100 177.3 +77.3%

April 2017 April 2024
Increase/De

crease
Peripheral 
Population
(Person/radiu
s 1 km)

18,907 21,723 +14.9%

Peripheral 
Land Price

Jan. 2017 
figure as 100 119.6 +19.6%

70.0%

80.0%

90.0%

100.0%

110.0%

120.0%

130.0%

TOKYU

Average for private
railways in Kanto area

FY2023

112.5%

Features Results

A regional conglomerate management 

Ultra-long-term commitment to the areas

Tokyu TOD model

⚫ Realization of "urban and community development" that balances public and business aspects by engaging 

in TOD (public transportation oriented development), which involves both public transportation improvement 

and land development, while leveraging our strength in development in Tokyu line areas.

BusBus

Real estate
Life services

Bus

station Shibuya

Facility expansion effects

▎Futako-Tamagawa Rise ▎Minami-machida Grandberry Park

Conceptual diagram of Tokyu TOD model

September 2000:
Mutual through train services 
between Meguro Line and 
Tokyo Metro Line and Toei 
Line started

March 2013:
Mutual through train services
between the Toyoko Line and Tokyo 
Metro Fukutoshin Line started

March 2023:
Tokyu Shin-
Yokohama Line 
starts service

Opened in FY2012
Shibuya Hikarie

Opened in FY2010
Tama Plaza Terrace
Futako Tamagawa Rise 1st

Opened in FY2015
Futako Tamagawa
Rise 2nd

Opened in FY2018
SHIBUYA STREAM 

Opened in FY2019
Minami-machida Grandberry Park 
SHIBUYA SCRAMBLE SQUARE

➢ Promoting urban development primarily in Tokyu
line areas and upgrading areas from a long-term 
perspective

➢ Realization of Tokyu line areas with a series of 
unique and attractive communities

➢ Developing business in multiple layers at each 

location

➢ Providing various services that will enhance 

everyday life from long-term perspective

station

Real estate
Life services

Hotel

Real Estate
Life services

Hotel

〇From here, we will dive more deeply into our business model.

〇First, the basis of our business model is TOD, Transit-Oriented
Development.

〇We are proud to say that we have developed this TOD model in
our own unique way and have been engaged in urban and
community development on a scale that makes us the largest
private-sector company in Japan and the world.

〇And our unique approach to urban and community development
with TOD has two characteristics.

〇One is that we conduct a regional conglomerate management.
We have developed a multi-layered business at each of our
locations in the area, providing a range of services that enrich the
lives of our residents from a long-term perspective, while also
generating revenue.

〇The other is our ultra-long commitment to the areas.
By promoting urban development primarily in Tokyu line areas and
upgrading the entire, we realize the areas with a series of unique
and attractive communities.



〇Through these aspects, we will attain a conglomerate premium.

〇The right side of the chart shows the results of our efforts to date,
including the number of railway passengers carried, demographics
and real estate values, all of which have performed well above
standard.
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Maximize total return from
real estate development

＋
Improving ROA

Expand profits by actively participating in good projects

Maximizing Returns in the Real Estate Business

By upgrading Shibuya and Tokyu line areas continually through cyclical reinvestment,
Development

Asset 
business

Non-asset 
business

⚫ Secure revenue opportunities 
through asset businesses such as 
property management, brokerage, 
and consulting

⚫ Contribute to higher investment 
yields due to small investment 
amounts

⚫ Recycling assets in the short term

⚫ Improve investment yields with effective 
selling strategies

⚫ Secure stable revenue

⚫ Maximize total return and improve ROA of the Real Estate business by simultaneously 

developing non-asset businesses with low invested capital and high efficiency, in addition to 

asset businesses that take advantage of area growth generated by development.

Improve the value and competitiveness of the entire area

Rise in rent 
Decline in cap rates
Improve in asset value

Strengthening the asset portfolio
Selection of target properties from a variety of 
perspectives

Improvement in asset value
Upgrading continually through cyclical 
reinvestment

Continued involvement
Continue to involve with the properties in the 
fee business even after properties are sold

Policy on sale of properties

Capital gainsIncome gains

Fee business

Operating three businesses based on developed properties

Hold
・

lease
Sale

Property management and 
Real estate retail businesses

（Consulting and brokerage, etc.）
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〇It is about maximizing returns in the Real Estate Business. 

〇In the Real Estate Business, in addition to development, 
management, and sales, we will also incorporate fee businesses 
such as property management and brokerage to improve total 
returns. 

〇First, we actively participate in good projects in development. 
We will improve the value and competitiveness of the entire area 
through Tokyu-style cyclical reinvestment, in which we make 
cyclical and cumulative investments in Shibuya and the areas 
served by Tokyu lines to continuously upgrade the areas. 

〇This is then recovered by the asset business. 
As well as providing a stable income, the rent level can be increased 
as the value of the area improves through cyclical reinvestment, 
further increasing returns. 

〇In addition to realizing capital gains and recovering funds quickly, 
the sale also increases asset efficiency. 
It also allows for even faster cyclical reinvestment, creating a 
virtuous cycle whereby as the value of an area increases, the cap 
rate decreases and the value increases further. 



〇Tokyu Corporation's cyclical reinvestment is a unique and highly 
leveraged business model that creates a competitive advantage and 
improves returns by concentrating investment in certain areas. 

〇In addition, by combining non-asset businesses that require less 
capital investment, such as fee businesses including property 
management, retail, brokerage, and consulting, we can capture 
revenue opportunities and further improve ROA. 

〇In this way, we will maximize total returns and improve ROA for 
the Real Estate Business.
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Reap the revenue upside

Tokyu Group 
Direct Operation Model

Maximize returns through collaboration among businesses

Enjoy stable earnings

⚫ Implement an appropriate combination of both Tokyu Group direct operation model, which is expected to generate 

upside from business revenues, and the leasing model for external tenants, which is expected to generate stable 

revenues.

⚫ Aim to maximize returns by growing the direct operation businesses, with a focus on the Life Service business.

Commission rental

income

Fixed rental income

Business

earnings
Business 
operation

Real 
Estate

Leasing
Business

Commission rental

income

Fixed rental income

Rent payments 

from tenants in 

the Group

Receipt of 

Business 

Profits

Feature Contribute to meeting 

needs in Tokyu line areas Attracting excellent tenants

Leasing Model 
for External Tenants

〇It is about maximizing returns collaboration among our businesses. 

〇Tokyu Corporation is characterized by providing a variety of value-
added services to residents and visitors of the areas served by Tokyu
lines, such as Life Service Business and Hotel and Resort Business. 

〇These services attract people to the areas, strengthen the 
foundation of the Transportation and Real Estate Business, and 
enable investment in the core areas centered on the Tokyu line areas. 

〇Our businesses should provide services which make life along 
Tokyu lines more convenient, enriched, beautiful, and enjoyable, 
increase the attractiveness of the areas compared to others, while 
demonstrates Tokyu Corporation's superiority. 
On top of that, they need to secure business returns and yields after 
paying market rents. 

〇From a community development perspective, the value of an area 
can be increased by combining the services directly managed by the 
Group with those entrusted to the best operators of the parts outside 
the Group. 



〇In the Group's direct operation business, the Real Estate 
Business will receive rental income and also enjoy revenues 
generated from business operations, capturing the upside in 
revenues. 

〇On the other hand, in the leasing model for external tenants, in 
addition to enjoying stable rental income, those tenants provide a 
range of services that the Group cannot offer, thereby contributing 
to the enhancement of area value. 

〇Tokyu Corporation will appropriately combine both models and 
grow the Group's direct operation model, centered on the Life 
Service Business, with the aim of maximizing returns through 
collaboration among our businesses.
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Rental income from 

Tokyu Group direct operation 

business is

28.8 billion
（26.3% of total）

Return of rents to the Real Estate Leasing Business income and
income and expenses of tenant businesses

(Unit : Billion yen)

Tokyu

Store Chain

Tokyu

Department 

Store

Tokyu Malls 

Development

Tokyu Hotels, 

etc.

Trading volume - 168.1 235.9 ‐

Operating Revenue 214.6 58.8 16.6 75.1

Operating

Expenses（Of which 

Group Internal rent）

209.4

  （5.6）

59.1
（7.2）

16.0
（6.6）

74.4
（4.4）

Operating Profit 5.1 -0.2 0.6 0.7

Operating Profit for 

Less Group Internal 

Rent 
10.8 7.0 7.2 5.1

Operating profit 

ratio
2.4% -0.4% 3.7% 1.0%

Operating Profit 

margin for Less Group 

Internal Rent 
5.0% 11.9% 43.7% 6.9%

ROA
(Business Profit ROA)

8.4% -0.3% 3.1% 0.9%

⚫ Tokyu Group direct operation business contributes further earnings to the Group by returning 

rental income to the real estate leasing business.

Operating Revenues of 
Real Estate Leasing Business 

of the Company 

109.8 billion

Retail
20.9 billion
（19.1%）

Hotel
4.4 billion

(4.0%)

ICT and 
Media

3.4 billion
(3.1%)

▎FY2023

Contribution to rental income in Real Estate 

Leasing Business of the Company

▎FY2023

Major Subsidiaries Operating as Tenants

〇Here are the numerical aspects of collaboration among our 
businesses. 

〇The left side shows the revenues of real estate leasing business. 
26.3% of the total, or 28.8 billion yen, comes as rent payment from the 
operations of the consolidated subsidiaries.

〇The right side shows the situation on the business operation side. 
Although the operating margin of the Retail Business has been pointed 
out as being low, those companies pay rents to the Real Estate 
Business and also secure business profits. 

〇Taking Tokyu Store Chain Co., Ltd. as an example, its operating 
profit margin rises to 5.0%, if rents and other property costs are 
excluded. 

〇We believe that the results of business operations should be 
evaluated by ROA. 
At Tokyu Corporation, development investment is conducted by the 
Real Estate Business, while business operations are handled by group 
companies, enabling Tokyu Corporation to operate its business with 
relatively small assets. 
Tokyu Store Chain Co., Ltd. has an ROA of 8.4%, which is relatively 
high even in the Group, and we believe that this contributes to the 
increase of the consolidated ROA.
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In the future, we will also be aware of asset scale, 

income / expenditure, and efficiency in each area

Investments and returns by business segment and area segment

※ Operating profit full-year results for 

FY2023

※ Assets are averaged over the of 

FY2023

⚫ Tokyu is engaged in multiple businesses both in and outside of areas served by Tokyu lines, 

and creates value in each area through collaboration between businesses

⚫ Awareness of not only asset size, income and expenditure, and efficiency of each business 

segment, but also asset size, income and expenditure, and efficiency, etc., for each area

※ The figure above is for illustrative purposes only. In reality, Tokyu does not operate all business segments in all areas, and operates businesses that are difficult to classify by area. 
We will consider disclosure in the future. 

Transportation

Real Estate

Life Services

Hotel and Resort

Areas served by 
Tokyu’s railway lines

Outside of areas served by 
Tokyu's railway lines
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32.0 

billion

736.2 

billion
4.4％

48.7 

billion

1,189.8 

billion
4.1％

13.1 

billion

454.0 

billion
2.9％

0.7 

billion

113.6 

billion
0.7%

Sales

Profit
Assets

Operating 

profit 

ROA

Area Segment

Business 
Segment

〇Based on the concept of collaboration among our businesses and

regional conglomerates, we believe it is necessary to examine returns

from the perspective of area segments in addition to business

segments in the future.

〇We will deepen our regional conglomerate management so that we

can clarify which regions are earning money and what businesses are

contributing, and thus make appropriate investments.
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Regional conglomerate 【Shibuya Area】

⚫ We are a regional conglomerate that generates revenue by building a revenue base within limited areas and improving the value
of the areas.

⚫ Achieve further area growth by concentrating investment in the areas such as Shibuya and other Tokyu line areas, and by 
providing a sustainable chain of diverse services.

QsEye

SCSQvision

Granting points for various payments at department stores and commercial facilities /Starting to grant points in transportation business from April 2024 

Customer Base

Security Property 
Management

Residence

Entertainment
/ Culture

Hotel

Hall

Office Lease

Advertising 
Media

Retail

Advertising 
Agency

Services we offer

Tokyu Card

Tokyu Comfort Members

Tokyu Line App

Shibuya Workers APP

Others

Major properties 

owned / managed

Tokyu Power Supply

〇A concrete image of a regional conglomerate is represented in the
Shibuya area.

〇In the Shibuya area, in addition to owning multiple assets, the
Company manage large floor areas including those being entrusted
with the management of properties owned by Tokyu REIT.

〇We then develop a variety of businesses within these properties,
including office, hotel, retail, and entertainment.
There are also a number of area-wide businesses, such as security,
property management, and advertising agencies.

〇Moreover, transportation services such as railways and buses
provide access to Shibuya from other areas. Enhancing the
attractiveness of the Shibuya area will increase the number of
passengers and provide further revenue-generating opportunities.

〇 The Company also has many customer bases, including
membership programs, apps, and point systems linked to these
businesses. We began granting points to transportation users from
April 1, which greatly expands the point customer base.



〇Thus, Tokyu Corporation is a regional conglomerate that builds a
revenue base, increases area value, and raises profits through
cyclical reinvestment in its base areas.

〇We will continue to invest intensively in our core areas, such as
Shibuya and the areas served by Tokyu lines. By developing a range
of services and building a continuous chain of customer bases, we
intend to achieve area growth and increase our corporate value as a
regional conglomerate.
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Tokyu Corporation's Policies to Increase Corporate Value

Elements of Tokyu Corporation's corporate value Tokyu Corporation's policies and main initiatives
Reference pages
(MMP refers to Three-year 

Medium-term Management Plan)

MMP p. 23, 15 and 16

―

Increase in 

corporate 

value

ROE 

Improvement

Optimization of 

cost of 

shareholders' 

equity

ROA

Optimum financial 

leverage

Business and asset 

portfolios that are stable 

and have growth potential

High value of 

Tokyu line areas

Ensuring 

transparency to be 

an investment target

Reinforcing the 

foundations for business 

implementation

our company’s 

current range

5.1~6.5%

target value
（FY2026）

8%

target value 
（medium- to long-

term）

4%

⚫ We will enhance corporate value by improving ROE and optimizing cost of equity capital.
・Higher ROE comes along with improved ROA. We will not depend too much on financial leverage.
・We will optimize the cost of shareholders' equity by enhancing the value of areas and creating a portfolio 

that is stable and has growth potential.

･ Improving profitability by achieving internal growth
･ Increasing revenue by continuing growth investment
･ Using capital gains
･ Increasing profit in the fee business
･ Maximizing revenue through collaboration among our 

businesses
･ Promoting business portfolio management

MMP pp. 13 and 14
MMP pp. 15, 16 and 17
MMP pp. 16 and 19 
p. 31
pp. 32 and 33

MMP p. 20

･ Flexible and active purchase of treasury stock
･ Maintaining financial health, not depending on 

financial leverage
(Contrarian investment; having investment 
capabilities that can be used flexibly)

･ Optimal financial strategies and financing in 
response to the external environment

･ Large population / High population densities
･ Population growth potential / Initiatives to invite 

people to the areas
･ High income in Tokyu line areas

･ Promoting human capital management practices
･ Implementing the digital strategy

･ Pursuing safety & security (appropriate investment, 
preparations for disasters)

･ Promoting IR activities (disclosure, communication, 
ESG)

･ Increasing and stabilizing shareholder returns

･ Promoting business portfolio management
･ Asset portfolio optimization through cyclical 

reinvestment
･ Cumulative and cyclical investment in Tokyu line areas

MMP p. 20
MMP p. 16

MMP p. 10

p. 75 and 76

MMP p. 18
MMP p. 19

〇 Finally, I would like to explain our approach to enhancing
corporate value.

〇As explained in the Three-year Medium-term Management Plan,
we will strive to improve capital efficiency and emphasize
management with a strong awareness of the cost of shareholders'
equity.

〇The Company’s corporate value comes from improving ROE and
optimizing the cost of shareholders' equity.

〇ROE improvement is based on improved ROA. We will consider
share buybacks in a flexible and proactive manner but will not rely
on excessive increases in financial leverage, and will make sure we
retain financial soundness.
We will also be conscious of securing capacities that allow us
flexible investment such as contrarian investment.

〇The cost of shareholders' equity will be optimized with a number
of measures, including the creation of high area value and a stable
and growing portfolio.

〇Please refer to the reference pages for specific policies and major
initiatives to achieve this.



Tokyu Corporation 

Finance & Accounting Strategy Headquarters

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. 

Forward-looking statements

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

	スライド 1
	スライド 2
	スライド 3: Ⅰ. Executive Summary
	スライド 4
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11
	スライド 12
	スライド 13
	スライド 14: Ⅱ. Financial Strategy / Shareholders Return
	スライド 15
	スライド 16
	スライド 17: Ⅲ. Topics of each business
	スライド 18
	スライド 19
	スライド 20
	スライド 21
	スライド 22
	スライド 23
	スライド 24
	スライド 25
	スライド 26: Ⅳ. Initiatives to Enhance the Value of Tokyu
	スライド 27
	スライド 28
	スライド 29
	スライド 30
	スライド 31
	スライド 32
	スライド 33
	スライド 34
	スライド 35
	スライド 36
	スライド 37

