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1H FY2024 Main Points in the Results ‘© TOKYU CORPORATION

# Operating revenue and operating profit rose from the previous year due to an increase in condominium sales in
the Real Estate Business, as well as a recovery in demand largely in Railway and Hotel and Resort Businesses.

® Profit attributable to owners of parent increased from the previous year chiefly due to an increase in revenue
in each business.

® Compared to the forecast announced in May 2024, both operating profit and profit attributable to owners of
parent are proceeding ahead of expectations.

FY2023 1H FY2024 1H

(Unit : Billion yen) Results ‘ Results ‘ YoY Comparison

Operating Revenue 483.4 525.2 +41.7 (+8.6%)
Operating Profit 45.5 65.3 +19.8 (+435%)

Real Estate Sales Operating Profit 4.0 11.8 +7.8 (+192.0%)

Operating Profit excluding Real Estate Sales 41.5 53.4 +11.9 (+28.9%)
Business Profit* 46.0 65.4 +19.4 (+422%)
Recurring Profit 49.6 66.4 +16.7 (+33.7%)
Profit attributable to owners of parent 35.0 49.4 +14.4 (+41.2%)
E{Easrnings Per Share) W) 57.85 82.54 +24.69
TOKYU EBITDA* 97.8 114.3 +16.4 (+16.8%)
EBITDA 88.1 107.4 +19.3 (+21.9%)

* Business Profit = Operzting Profit + Investment gzins {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 (less) frem equity method
RPORATION A 4

This slide provides an overview of the results in the second
quarter of FY2024.

Operating revenue stood at 525.2 billion yen. Operating profit
was 65.3 billion yen. Profit attributable to owners of parent
stood at 49.4 billion yen.

Operating revenue and operating profit increased 41.7 billion
yen and 19.8 billion yen year on year, respectively, mainly due
to a recovery in demand in the Transportation Business and
Hotel and Resort Business, as well as an increase in
condominium sales.

O In addition, profit attributable to owners of parent stood at 49.4
billion yen, increasing 14.4 billion yen, chiefly reflecting an
increase in operating profit.



1H FY2024 Operating Profit by Segment: Financial Results Key Points & TOKYU CORPORATION

Retail +1.5 (Billion yen)
- Tokyu Department Store +0.6
- Tokyu Store Chain +0.3
ICT and Media +3.2 Tokyu Railways, etc. +2.8
— Tokyu Power Supply +1.7 Tokyu Bus +0.3
- itz communicationz +0.2
- Tokyu Recreation +0.1
Real Estate Sales +7.8 Tokyu Hotels, etc. +1.5
Real Estate Leasing +1.6
Property Management +0.5
. +0.0 65.3
+2.9 __________ +1 8 __________ L mr———
+4.7
+101 @ T
(FY2023 1H) Real Estate Life Service Transportation Hotel and Resort Elimination etc. (FY2024 1H)
Operating Profit Operating Profit
RPOE i 5

O Now | would like to describe key points about operating profit by
segment in comparison with the previous year.

O Profit from hotel operations in part was posted in the Real Estate
Business until the previous fiscal year. This year it is posted in the
Hotel and Resort Business.

The figures for FY2023 below are restated based on the new
segments.

O In the Real Estate Business, operating profit saw a significant
increase of 10.1 billion yen, reflecting a rise of 7.8 billion yen in
real estate sales due to an increase in the number of condominium
units sold and also increased profit in both real estate leasing and
real estate management.

O Operating profit rose significantly in the Life Service Business and
the Transportation Business. Operating profit increased in all
businesses.



& TOKYU CORPORATION

Consolidated Financial Results for 1H FY2024

e Operating profit in 1H of FY2024 exceeded the pre-COVID level and reached a record high,
largely due to an increase in condominium sales in the Real Estate Business, in addition to a
recovery in demand particularly in the Transportation Business and Hotel and Resort Business.

Consolidated Operating Revenue and Operating Profit Trends

(Billion yen) = Operating R Operating Profit
580.1
525.2
483.4
434.0 443.0 434.6
65.3
44.8 45.5
249 21.8
-20.3
FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
1H 1H 1H 1H 1H 1H

O The graph shows trends in operating revenue and operating
profit as of the second quarter of each fiscal year since FY2019.

O Operating profit in the second quarter of this fiscal year stood
at 65.3 billion yen, exceeding the pre-COVID level and reaching

a record high.




Segment Information (1) Transportation © TOKYU CORPORATION

FY2023 FY2024

Change Remarks
AT 1H Results | 1H Results
T a1 Carried: +3.4% (No +3.3% Commuter: +3.4%)
Operating Revenue 103.8 1079 (+ag%) - Pasenger Revenue: +4.4% (Non-comm uter: +3.4%; Commuter: +6.0%)
Tokyu Railways 786 811 + 25 possenger Revenue T8 (+31)
33%)
Tokyu Bus 136 14.6 —uo'.g Paazenger Revenue: +74%
Others 116 121 +0s
C+ 2%
Operating Profit 187 217 +29
+ 16.0%)
Tokyu Railways 171 199 +2.8
£ 165%)
+ 0.3
Tokyu Bus 14 1.7 i
Others 01 0.0 - 01

| Tokyu Railways: Breakdown of operating expense
FY2023 FY2024 | 2024-2023
et ees) 1H Results | 1H Results | Change

Total operating expense 61.6 61.4 -0.2
Labor cost 16.5 16.2 -0.3
Power Costs 4.6 5.0 +0.3
Repair Costs 3.6 38 +0.2
Expensess 15.9 16.4 +0.4
Various taxes 3.6 3.6 +0.0
D apes cantam mmel e i niagm 17.1 16.2 -0.9

O Let me describe key points by segment. | will start with the
Transportation Business.
Operating revenue was 107.9 billion yen, with operating profit
of 21.7 billion yen.
This represents a 4.1 billion yen increase in operating revenue
and 2.9 billion yen rise in operating profit year on year.

O In the Railway Business, Tokyu Railways posted operating
revenue of 81.1 billion yen and an operating profit of 19.9 billion
yen, recording year-on-year increases of 2.5 billion yen and 2.8
billion yen, respectively.

O The number of passengers carried increased 3.4%. Passenger
revenue rose 4.4%, driving a 3.1 billion yen increase in
operating revenue.

O As indicated in the lower part of the page, operating expenses
decreased 0.2 billion yen, reflecting a reduction in depreciation
and amortization.

O Tokyu Bus Corporation posted operating revenue of 14.6 billion
yen and an operating profit of 1.7 billion yen, with operating
revenue and operating profit recording year-on-year increases
of 0.9 billion yen and 0.3 billion yen, respectively.




Segment Information (2) Real Estate © TOKYU CORPORATION
I - .- s
Operating Revenue 104.4 1296 72
Real Estate Sales 16.8 38.5 ;92;7
Real Estate Sales of the Company 13.6 34.8 ; _1.552.;,2 Increas e in number of properties sold
Real Estate Leasing 64.5 66.8 _“i'aj increase the percentage of rent
Real Estate Leasing of the Company 55.1 57.7 _4;']6.
Real estate Management 149 16.4 _g}l,-l:‘.
Others 8.1 78 02
Operating Profit 18.6 288 }:‘l‘i
Real Estate Sales 4.0 11.8 1;;'3
Real Estate Sales of the Company 4.0 111 ; 1;81;11. Increas e in number of properties sold
Real Estate Leasing 131 148 ;;ﬁ
Real Estate Leasing of the Company 10.8 123 ;;5
Real Estate Management 16 22 ;1_2.'1?
Others -0.2 -01  F02
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O Let’s move on to the Real Estate Business.
Operating revenue was 129.6 billion yen, with operating profit of
28.8 billion yen.
This represents a 25.2 billion yen increase in operating
revenue and 10.1 billion yen rise in operating profit year on year.

O In real estate sales, operating revenue was 38.5 billion yen with
operating profit of 11.8 billion yen, year-on-year increase of 21.7
billion yen and 7.8 billion yen respectively, mainly due to an
increase in the number of condominiums delivered.

O In real estate leasing, operating revenue was 66.8 billion yen, up
2.3 billion yen year on year, due to increased revenue from
individual properties. Operating profit was 14.8 billion yen, an
increase of 1.6 billion yen.



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

FY2023 FY2024

Change Remarks
L 1H Results | 1H Results
Operating Revenue 163.5 167.7 _2:%1
(+ )
+ 0.7 Rateof Change in Sales: All Stores: -3.5%
Ul g e S 28.2 2] (+2.8%)  Rate of Change in Total sales (including rent) : Existing Stores: +6.9%
Tokyu Store Chain 106.4 109.4 _2;19 Rate of Change in Sales: All Stores: +26% Existing Stores +2.3%
Others 28.8 292 703
1.4%)
Operating Profit 1.3 2.8 +1.5
114.0%
Tokyu Department Store -05 0.0 +0.6
-)
Tokyu Store Chain 19 2.3 03
(+ 15.7%)
Others -0.0 04  +05
)
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O Now we are moving on to the Life Service Business.
Operating revenue was 260.0 billion yen, with operating profit
0f10.1 billion yen.
This represents a 3.2 billion yen increase in operating revenue
and 4.7 billion yen rise in operating profit year on year.

O The Retail Business posted operating revenue of 167.7 billion
yen and operating profit of 2.8 billion yen.
This represents a 4.1 billion yen increase in operating revenue
and 1.5 billion yen rise in operating profit year on year.

O Tokyu Department Store Co., Ltd. posted operating revenue of
29.0 billion yen and some operating profit.

Operating revenue rose 0.7 billion yen year on year, mainly
due to the remodeling of the Sapporo Store. Operating profit
increased 0.6 billion yen, primarily because of a reduction in
labor cost resulting from the closure of the flagship store in
Shibuya.

O Tokyu Store Chain posted operating revenue of 109.4 billion yen
and operating profit of 2.3 billion yen.
Operating revenue and operating profit rose 2.9 billion yen and
0.3 billion yen, respectively, due mainly to rising product prices
and opening new stores.



Segment Information (4) Life Service (ICT and Media) © TOKYU CORPORATION

FY2023 FY2024

Change Remarks
e repes) 1H Results | 1H Results

Operating Revenue 932 923 - 09
- 10%)
Tokyu Recreation 146 14.3 - 03
(-21%)
its communications 13.0 13.0 + 00
(+ 0.4%)
Tokyu Agency 225 21.2 -12
(-5.7%)

Others 430 43.6 + 06 rokyu Power Supaly: 170 (-15)
(+ 140%)
Operating Profit 40 7.2 +32
(+ 78.2%)
Tokyu Recreation 04 0.5 +01
(+ 27.4%)
its communications 16 18 +0.2
(+133%)
Tokyu Agency 11 0.9 -01
(-120%)

Others 08 38 30 qou Power Supnly: 20 (117)

I+ 351.1%)
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O Next on the agenda is the ICT and Media Business.
Operating revenue was 92.3 billion yen with operating profit of 7.2
billion yen, corresponding to year-on-year decrease of 0.9 billion yen
and an increase of 3.2 billion yen, respectively.

O Tokyu Recreation Co., Ltd. posted operating revenue of 14.3 billion
yen and an operating profit of 0.5 billion yen, with operating revenue
and operating profit recording a year-on-year decrease of 0.3 billion
yen and an increase of 0.1 billion yen, respectively.

O its communications Inc. posted operating revenue of 13.0 billion yen,
roughly equal to the previous year's level. Operating profit stood at
1.8 billion yen, an increase of 0.2 billion yen year on year.

O Tokyu Agency Inc. posted an operating profit of 0.9 billion yen, down
0.1 billion yen year on yeatr.

O In the ICT and Media business and other business, operating profit
increased 3.8 billion yen, an increase of 3.0 billion yen year on year.
Tokyu Power Supply’s operating revenue decreased 1.5 billion yen
compared to the previous year due to a decline in the quantity of
electricity sold. Meanwhile, an improvement in the power
procurement environment boosted operating profit by 1.7 billion yen.
Additionally, other operations, including the Company’s outdoor
advertising, contributed to the overall increase of 3.0 billion yen in
operating profit.




‘ Segment Information (5) Hotel and Resort © TOKYU CORPORATION

FY2023 FY2024

Change Remarks
] 1H Results | 1H Results

Operating Revenue 50.5 61.5 +111;;(]
Tokyu Hotels, ete. () 43.2 534 _j’ﬂlg,‘z_
Others 7.2 81 -0.8
(+112%

Operating Profit 25 43 _;;.,E
Tokyu Hotels, etc. () 23 39 o~ :i;';s
Others 0.2 0.4 +0.2

(+1271%)

() "Tokyu Hotsls, stc.” includss Tokyu Hotels co., Ltd. but also Tokyu Hotsls & Resarts co., Ltd and our company and others.

Key Indicators

@ Occupancy Rates « ADR + RevPAR
(%) (Yen) (Yen)
FY2024 Vs FY2024 Vs FY2024 Vs
1H Results Fyazz 1H Results FYzozz 1H Results FYz023
Overall hotel business 79.3 +3.6p 23,484 +2,991 18,611 +3,113
LI 79.4 +0.6p 47790 +6,930 37954  +5731

The Capitol Hotel Tokyu

(3)5hibuya Area Hotels : Cerulean Tower Tokyu Hotel, SHISUYA STREAM HOTEL, Shibuya EXCEL HOTEL TOKYU, Shibuya Tokyu REI Hotel

O We are moving on to the Hotel and Resort Business.
Operating revenue was 61.5 billion yen with operating profit of
4.3 billion yen, corresponding to year-on-year increases of 11.0
billion yen and 1.8 billion yen, respectively.

O Tokyu Hotels Co., Ltd. posted operating revenue of 53.4 billion
yen and an operating profit of 3.9 billion yen, with operating
revenue and operating profit recording year-on-year increases
of 10.2 billion yen and 1.5 billion yen, respectively.

O The average daily rate (ADR) and revenue per available room
(RevPAR) were both high. The occupancy rate at all hotels was
79.3%, and ADR was 23,484 yen. The occupancy rate at hotels
in Shibuya and The Capitol Hotel Tokyu in Nagatacho stood at
79.4%, ADR was 47,790 yen.

O Trends in the percentage of foreign guests are shown on page
24. The foreign guests ratio at all our hotels was around 45% .
The ratio at our hotels in Shibuya exceeded 80%. These high
percentages contributed to an increase in ADR.




Inbound business updates '© TOKYU CORPORATION

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

Foreign Guests Ratio in Hotel Business

0 —=— Foreign Guests Ratio at Tokyu Hotels  —=— Foreign Guestz Ratio at Tokyu Hotels in Shibuya Number of Foreign Vigitors  (Thousand peosle)
—
f— 821 818 8.0 g0 813
) ™ ms T, 701 A5 TE2 g5 T8L TTS 4, 761 = 3400
&0 e ara 470 457
el 365 271 3|1 381 6 g, M08 424 411 44 a8 " gap 44 T
i)

o
22/10 22411 22/12 23/01 23/07 23/03 23,04 23/05 23/06 23/07 23,08 23/09 23/10 23/11 23/12 24/01 24/02 24/03 2404 24/05 24/06 24/07 24/08 24/09

*Tokyu Hotels n Shibuyes Cerulean Tower Tokyu Hotel, SHIBLYA STREAM HOTEL, Shibuya EXCEL HOTEL TOKYLY, Sribuya Tokyy REI Hotel
*The number of forelgn visibars ta Japan Is hased on statistical data from the Jepan National Teurtsen Orzanization {INTE)

» Total Duty Free Transaction Volume in Shibuya Area

m Total Duty Free Transaction Volume in Shibuya Area Number of Foreign Visitors (Thousand people)
027
835 2,000
300 703
575 568 s 2 =
543 545 2,000
500 [ R
00
1,000
00 138
0

0
22/10 22/11 22/12 23/01 23/02 23/03 23,04 23/05 23/06 23/07 23,08 23,00 23/10 23/11 23/12 24/01 24/02 24/03 24,04 24/05 24/06 24/07 2408 2409
*Facilities to be included: Shibuya Scramble Squars, ShinQs, SHIBUYALD9, MAGNET by SHIBUYALDS, Shibuys Tokyw Foodshow, and THE WINE by TOKYU DEPARTMENT STORE
* Tha abave figuree are for duty-fres transactions at commarcial facilities in the Shibuya ares and differ from the sales figures in the financial stataments.
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Non-Operating and Extraordinary Gain/Loss  TOKYU CORPORATION

FY2023 FY2024

Change Remarks
reeormwe 1H Results | 1H Results

Operating Profit 155 653 198
(+ 436%)
Non-operating Revenue 11.0 7.7 2;3;2
Interezt and Dividend Income Lo 1.0 +0.0

Inve stment Gain from Equity Method 6.9 4.0 - 29  Tokyu Fudosan Holdings: 4.0 (-2.1) ; Tokyu Construction: -0.0 (-0.3)
Others 3.0 2.6 -0.3
MNon-operating Expenses 6.8 6.6 52\2
Interest 4.2 4.3 +0.0
Others 26 23 -0.2
Recurring Profit 296 66.4 *167
(+337%)
Extraordinary Gains 25 34 +o8
[+ 338%)
Gain on Sale of Fixed Aszets 0.0 0.7 +0.7
Gain on Subzidiez Received for Conatruction 0.2 0.5 +0.2

Gain on Reverzal of Urban Railways Improvement Recerve L2 12

Others L0 0.8 -01
Extraordinary Losses 21 2.0 -01
- 6T%)
Lozz on ion of Subzidiez Received for Cor i 0.2 0.5 +0.2
Others L9 15 - 0.4
Inmme before Income Taxes and 50.0 67.8 + 117
Minority Interaste (- 355%)

O Let me detail non-operating revenue and expenses leading to
profit attributable to owners of parent.

O Non-operating revenue decreased 3.2 billion yen year-on-year
to 7.7 billion yen. Investment gains (loss) from equity method
declined 2.9 billion yen year on year to 4.0 billion yen.

O Extraordinary gains, including a gain on the sale of the Tokyu
Bancho Building, stood at 3.4 billion yen, an increase of 0.8
billion yen year-on-year.

O As a result, profit attributable to owners of parent stood at 49.4
billion yen, an increase of 14.4 billion year on year.




Assumptions for FY2024 Forecasts (as of November) ‘© TOKYU CORPORATION

# The favorable business environment, including a recovery in demand for transportation and a rising inbound demand, is

Forecast of expected to continue.
ié-ne _Busineﬁni « The impact of a rise in labor costs has been factored in for each business. (around +2.0 billion yen vs. forecast as of May)
nvironme:

costs and interest rate trends.

» Tokyu Railways
- . y " .
Transportation Upward to May with a recovery the as of May
. ber of p carried: YoY +3.1%  (May f : YoY+1.1%)
oF YoY +33%  (May f 1 YoY+1.5%)

» Real Estate Sales

The number of units delivered for sale is expected to decline from the previous year, mainly due to a rebound
from the high supply of domestic housing sales in the previous year.
» Number of units delivered : 478 units YoY -196 units

» Real Estate Leasing

Vacancy rates are expected to remain low. (reference September 2024 actual: Vacancy rate 2.9%)

Real Estate

Forecast for
Each

Business » Tokyu Department Store

# Yo¥ Changes in Store Sales: All Stores -2.6%. Existing storez +0.6% / YoY Changec in Sales (Incl. rent): Existing stores +2.0%

Life service [May farecast: All Stores -1.1%, Existing Stores +2.3% / Yo¥ Changes in Sales (incl. rent): Existing Stores +2.0%)
» Tokyu Store Chain
# YoY Changes in Store Salea: All Stores +2.0%, Existing stores (*Super: only) +1.6%
(May forecast: All Stores +0.4%, Existing Stores(*Supermarket business only) +1.4%)

Average daily rate (ADR) exceeded the assumption as of May due to a rise in inb dd d, etc.; th

ADR for the full year iz also expected to increase.

» Full-year pancy rate: 79.1% YoY +3.5P (May forecast : 78.5% YoY+2.8%)

» Average daily rate {(ADR): 23,327 ven YoY +2.148yen  (May forecast : 21,897 yen YoY+716 yen}
%:i?:; # Labor costs are expected to increase approx. +10.9 billion yen YoY. (May forecast: +8.9 billion yen YoY)

>

The Company raised its FY2024 forecasts announced in May.

2024 TOKYU CORPORATION All Rights Reserved. &

O Next, let me explain our full-year forecast.
O I will start by discussing our assumptions as of November.

O The overall business environment is expected to remain favorable, with

a continued recovery in demand for travel and an increase in inbound
demand.

O Results in the second quarter of the fiscal year exceeded the forecasts
in each business, and we have updated the KPIs in the midsection.

O Taking these circumstances into consideration, we have revised our
forecasts upward from those made in May.



FY2024 Main Points in the Results (1) ‘@ TOKYU CORPORATION

| Comparison with Forecast as of May

e Both operating revenue and operating profit are revised upward based on the increases in the 1H revenues in all
businesses, especially in the Real Estate business and Hotel and Resort business.

FY2024 . Comparison with Comparison with
) - Forecast of Nov. W B Forecast as of May Management Plan
{Unit : Billion yen) b

. +27.1 +10.0 +15.0
Operating Revenue 1 ,065.0 (42.6%) (10.9%) (41.4%)

) ’ +6.0 +13.0 +17.0
e el 101.0 (+6.4%) (+14.8%) (+20.2%)

) ] 14 +38 4338
Real Estate Sales Operating Profit 16.1 aa% Garew (a12%)
Operating Profit excluding Real Ectate Sales 84.9 “g;;f (+ 12::;1 o 1;};1.)2
) +6.0 +12.5 +16.5
Business Profit* 101.5 (+6.4%) (+14.0%) (+19.4%)

. " +5.1 +14.4 +18.4
Recuning Profit 104.4 (+5.1%) (+16.0%) (+21.4%)
Profit attributable to owners of 74.0 +10.2 +14.0 +17.0
parent " (+16.1%) (+23.3%) (+29.8%)

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

2024 TOKYU CORPORATION All Rights Reserved. o~ 9

O Operating revenue and operating profit are forecast to be 1,065.0
billion yen and 101.0 billion yen, respectively, which are increases of
10.0 billion yen and 13.0 billion yen compared to the forecasts
announced in May.

O We forecast that profit attributable to owners of parent will be 74.0
billion yen, an increase of 14.0 billion yen from the forecast made in
May.



FY2024 Main Points in the Results (2)

[Medium-Term Management Plan Management indices] »i) TOKYU CORFORATION

FY2024 Comparison with Comparizon with

YoY Comparison

Forecast of Nov. Forecast az of May Management Plan

B o 12030  +23.46 +20.16 +34.30
chfmm on Equity) %) 9.3 +1.0 +1.9 +2.0
R(‘[;’f,‘si,,m Profit ROA®) ) 3.8 +0.2 +0.5 +0.6
TOKYU EBITDA* (Billion yen) 210.3 . ;?;)5 (jn{‘g{)“ (L:.Lo;f
e T (rmse) 5.9 -0.3 -0.3 -0.4
:itr:i:il:rest bearing debt/ EBITDA (rmas) 6.3 0.4 04 0.6

* 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

2024 TOKYU CORPORATION All Rights Reserved. . 10

O Let me explain our management indicators.

O We have significantly raised our forecasts for EPS, ROE, and ROA for
the current fiscal year to 129.30 yen, 9.3%, and 3.8%, respectively.



FY2024 Operating Profit by Segment Forecast Points
(Comparison with Forecast of May)

Retail +0.4
ICT and Media +2.8
- Tokyu Power Supply +2.5

Tokyu Hotels, etc. +3.4 )
Tokyu Railways, etc. +1.2

Real Estate Sales+3.8

& TOKYU CORPORATION

(Billion yen)

(FY2024 Life Service
Forcast of May.)

Operating Profit

Real Estate Hotel and Resort Transportation

Elimination etc.

(FY2024
Forecast of Nov.}
Operating Profit

12

O Next, let me explain the key points of our forecast by segment.

O We have increased our operating profit forecast for the Real Estate

Business by 4.5 billion yen based on strong real estate sales.

O We have raised our operating profit forecast for the Hotel and Resort
Business by 3.6 billion yen based on our expectation that the ADR in
the Hotel business will rise as it did in the first half as we capture

inbound tourism demand.

O Our forecast for operating profit in the Life Service Business has
increased by 3.2 billion yen compared to the previous forecast. This
change reflects an expected profit rise in Tokyu Power Supply, like the

first half, in the ICT and Media Business.

O Our forecast for the Transportation Business has increased by 1.7
billion yen compared to the previous forecast, reflecting an expected

rise in passenger revenue at Tokyu Railways.




DETAILS

Share

buyback

PURPOSE

(unit: yen}

95.14

G0.88

1458

Shareholder Returns and Capital Policies

» EPS trend (FY2018 - FY2024 forecast)

&2 TOKYU CORPORATION

@ Share buyback of up to 40.0 billion yen is decided

Total number of shares: 24 million shares (Maximum)

4.01% of outstanding shares (excl. treasury stock)

40.0 billion yen (Maximum)

From Movember 11, 2024 to February 28, 2025

Open market purchase on the Tokyo Stock Exchange
(including an off-auction purchase transaction)

Total amount:
Period:
Method:

s Improve capital efficiency
# Increase shareholder’s value per share

+ Promote reduction of cross shareholdings by major shareholders including financial institutions
*Some ar all of the orders may not be executed due to market trends or other factors.

@ Year-end dividend of 23 yen per share is planned, increased 1 yen
from the previous forecast.

{unit: yen)

-03.08

FY2018 FY2010 FY2020 FY2021 FY2022 FYZ2023

129.30 .
mmmmmmmmmmmm
dividend of 2.00 yen
w884 10014 »
23
20
4204 18
15 15 15
May Navember)
forecast Ml ‘forecast | shore | Share

After buyback buyback  buyback
share (¥10 bil.) (¥306i) (¥40bil)

buyback . . .

FY2024 forecast FY2018  FY2010  FY2020  FY2021  FY2022  FY2023 FY2024 Nov.

forecant

» Trend of dividend per share (FY2018 - FY2024 forecast)

O ' would now like to explain our shareholder returns and capital

policies.

O We have resolved today to buy back a maximum of 24 million
shares, valued at 40.0 billion yen.

O The aim of this buyback is to enhance our capital efficiency, or
ROE, and increase shareholder value per share.

O Meanwhile, we will reduce cross-shareholdings in financial
institutions, which are our primary shareholders.

O We plan to increase dividends by 1 yen per share from the
previous forecast, to 23 yen per share, in light of the upward

revision.



Management Indices © TOKYU CORPORATION

® We expect to achieve the target profit in the three-year medium-term management plan ahead of schedule
following the revision of our financial forecasts for FY2024. Accordingly, we have also revised the management
indices and numerical plans for FY2025 and FY2026 which were originally published in March 2024.

Comparison
with Forecast
as of May

EPS .
(Earvings Per Share) ™" 129.30 +29.16 113 +17 134 +18
ROE ) 9.3 +1.9 7.8 +0.8 8.7 +0.7
ROA Businesc ProfitRoas (%) 3.8 +0.5 3.5 +0.3 3.8 +0.3
TOKYU EBITDA* H: 210.3 +13.4 210.0 +10.0 220.0 +10.0
Operating Profit Ll 101.0 +13.0 95.0 +10.0 105.0 +10.0
Profit attributable to {billion 74 0 +14.0 65.0 +7.0 77.0 +7.0
owners of parent yen) = . . . . .
o ATOR it (&™) 5.9 -0.3 6.1 -0.2 5.8 -0.3
e oo e 470 63 0.4 6.5 0.4 6.1 0.4

* Business Profit = Qperating Profit + Investment gains (loss) from equity method (sxel listed companies) + Dividend Income related to Real Estate Business. ste
+ TOKYU EBITDA = Operating prafit - Deprecistion + Amortization of goodwill + Disposzl cost of fixed sssets + Interest and dividend incame +
Investment gzins (loss) from equity methad — T 15

O We have also updated our management indices and numerical
plans in the Three-year Medium-term Management Plan. Let me
explain this.

O We have revised our full-year financial forecasts for FY2024 due
to strong performance and expect to achieve the target profit in
the Medium-term Management Plan ahead of schedule.

O Accordingly, we have updated our management indices and
numerical plans for FY2025 and FY2026.

O As stated in the middle of the table, the forecasts for operating
profit in FY2025 and FY2026 have been revised to 95.0 billion yen
and 105.0 billion yen, respectively, which are both an increase of
10.0 billion yen from the initial forecast.

O We have increased the profit forecast for each fiscal year by 7.0
billion yen. We have also revised upward the indices, such as EPS
and ROE.

O Please refer to the details of the numerical plans on page 16 and
the numerical targets by segment on page 17.




Numerical Targets - 1 ‘© TOKYU CORPORATION

FY2024 l?;'mgirison Comparison Comparison
(Billian yen) S FY2025 with Plan FY2026 with Plan
as of May
Operating Revenue 1,065.0 +10.0 1,080.0 +20.0 1,095.0 +15.0
Operating Profit 101.0 +13.0 95.0 +10.0 105.0 +10.0
From Real Estate Sales Business 16.1 +3.8 83 +0.4 9.5 -
el R 84.9 +9.1 86.7 +9.6 95.5 +10.0
Business Profit 101.5 +12.5 96.5 +10.5 107.0 +10.0
Recurring Profit 104.4 +14.4 96.0 +10.0 106.0 +10.0
Profit attributable to
o At butable 74.0 +14.0 65.0 +7.0 77.0 +7.0
TOKYU EBITDA 210.3 +13.4 210.0 +10.0 220.0 +10.0
EBITDA 187.8 +11.8 18.75 +10.0 200.0 +10.0
Interest-bearing debt 1,247.1 +32.8 1,276.0 +16.0 1,286.0 +11.0
Net debt 1,184.6 +13.7 1,2135 -5.3 1,223.5 -10.3
Total Assets 2,650.2 -0.6 2,740.0 +30.0 2,810.0 +30.0
ROE %) 9.3 +1.9 7.8 +0.8 8.7 +0.7

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

Investment gains (loss) from equity method 2024 TOKYU CORPORATION All Rights Reserved. /16




Numerical Targets - 2 By Segment

& TOKYU CORPORATION

| Operating Revenue

Cfnnmarison ‘Comparison Comparison
(Billion yen) FY2024 with Forecast FY2025 with Plan FY2026 with Plan
as of May
Transportation 221.7 +3.0 2225 +0.7 229.0 +1.8
Real Estate 256.1 +4.0 276.8 +16.1 265.2 +11.6
Life Services 533.8 +5.1 529.2 +4.3 546.5 +3.1
Hotel and Resort 124.0 +2.5 126.4 +1.7 129.5 +1.4
Elimination, etc. -70.6 -4.6 -74.9 -2.8 -78.2 -2.9
Total 1065.0 +10.0 1080.0 +20.0 1,095.0 +15.0
| Operating Profit
Comparison Co : Compari
UMMM FY2024 | withForecast |  FY2025 e FY2026 s
as of May
Transportation 31.7 +1.7 32.0 +0.8 335 +0.7
Real Estate 44.9 +4.5 37.3 +4.8 40.9 +4.8
Life Services 17.8 +3.2 18.2 +2.4 22.6 +2.5
Hotel and Resort 6.1 + 3.6 7.0 +2.0 7.5 +2.0
Elimination, etc. 0.5 - 05 - 0.5 -
Total 101.0 +13.0 95.0 +10.0 105.0 +10.0

3 2024 TOKYU CORPORATION All Rights

Rreeerved. ~ 17




Real Estate Business ' TOKYU CORPORATION

- The vacancy rate remained low, reflecting the Company's advantage of owning many properties
Real Estate Leasing connected directly to hub stations.

Real Estate Sales The number of units delivered in FY2024 1H exceeded that of the previous year, driven by large
properties such as tower condominiums.
» Office Building Market Data: Average Rents / Vacancy Rates (Results)
(Unit: %, yen}
Tokyu Total floors owned Average Rent —o— Tokyu Shibuya Property VacancyRate 3 5 central wards of Tokva: Chiroda-ku.
—o— Tokyu Total floors owned Vacancy mte —o— 5 central wards of Tokyo Vacaney Rate  Chuo-ku, Minato-ky, Snimjuku-ku. Snibuya-hu
25,000 s . 80
3 53 52
540 48 50 4s 5.4 51 81 50 5g 51 50
roon 20 as as 44 . a8 0 o 0 o 5 . . o | | 50
| S— 0 o 44
26,000 2 O p
s0
25,000
24,000 5 30
23,000 29
20
200 o N
200 O 3 05 05 0 5 8
O R D o O O s = O O O 0.8 K
0000 _BE 0e . 0 05 04 o 98 o5 . O or 00
2310 2211 2212 2301 202 2303 2304 205 2306 2307 ZI0E 2308 2310 2311 2312 24001 2402 2403 2404 2405 2400 2407 2408 2408
*Source for 5 central wards of Tokyo: Sanko Estate Office "Market Vacancy Rate Report”
» Number of units sold
{Unit: Residences / sections) FY2023 1H FY2024 1H Change
Condominium 24 333 +309
Detached house *
5 3 -2
Land
Total 29 336 +307
2024 TOKYU CORPORATION All Rights Reserved. 21

O Lastly, | will provide an additional explanation for the office vacancy
rate and the average rent in the Real Estate Business.

O The vacancy rate started to rise in the Shibuya area in August. This
is due to the replacement of tenants in certain properties, and new
tenants have been determined.

O Although the vacancy rate rose temporarily, there is no significant
change in the leasing situation.



The related documents are also available at the following URL.

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

Forward-looking statements

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

Tokyu Corporation
Finance & Accounting Strategy Division
Accounting & IR Group



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