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O Today's presentation is on our financial results for the second
quarter of FY2024 as well as the full-year financial forecasts for
FY2024.

O It will be followed by “Updates on Management Indices and
Numerical Plans of Three-year Medium-term Management Plan”,

“Our Approach to the Business Environment”, and “Topics for
FY2024.”
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I . Executive Summary
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1H FY2024 Main Points in the Results © TOKYU CORPORATION

e 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.

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

e 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 (+43.5%)

Real Estate Sales Operating Profit 4.0 11.8 +7.8 (+194.0%)

Operating Profit excluding Real Estate Sales 41.5 53.4 +11.9 (+28.9%)
Business Profit* 46.0 65.4 +19.4 (+42.2%)
Recurring Profit 49.6 66.4 +16.7 (+33.7%)
Profit attributable to owners of parent 35.0 49.4 +14.4 (+41.2%)
EPS

(Earnings Per Share) ren 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 = 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
024 TOKYU CORPORATION All Rights Reserved. /4

O The main points in the results in the first half of FY2024.

O 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.

O Compared to the previous fiscal year, operating revenue increased
by 41.7 billion yen and operating profit increased by 19.8 billion yen,
reflecting a recovery in the number of passengers/guests in the
Transportation Business and the Hotel and Resort Business, as well
as an increase in condominium sales.

Profit attributable to owners of parent increased by 14.4 billion yen.

O Operating profit and profit attributable to owners of parent
exceeded the forecast announced in May by around 25% and 40%
respectively.




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

its communications +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
29 +1.8
+4.7
+101
45.5
(FY2023 1H) Real Estate Life Service Transportation Hotel and Resort Elimination etc. (FY2024 1H)
Operating Profit Operating Profit

O The key points of our financial results by segment, shown in
comparison with the previous fiscal year.

O In the Real Estate Business, profit increased by 10.1 billion yen.

As of the end of the second quarter, the number of condominiums
delivered increased and the Real Estate Sales Business saw a large
increase in profits. In addition, the Real Estate Leasing Business also
performed well, reflecting an increase in percentage rate rents for
commercial facilities and hotels, among other factors.

O In the Life Service Business, profit increased 4.7 billion yen.

In the Retail Business, Tokyu Store Chain performed well, increasing
profit by 1.5 billion yen, while in the ICT Media Business, profit increased
by 3.2 billion yen, mainly due to improvement in the electricity
procurement environment at electricity retail supplier Tokyu Power Supply.

O The Transportation Business increased profit by +2.9 billion yen.
In addition to an increase in the number of passengers carried at Tokyu
Railways, there was also the effect of fare revisions at Tokyu Bus.

O In the Hotel and Resort Business , ADR, price per room, increased
significantly mainly due to inbound tourists, resulting in a 1.8 billion yen
increase in profit.

In addition, the business also contributes to the Real Estate Business
through percentage rate rents.



Consolidated Financial Results for 1H FY2024 © TOKYU CORPORATION

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) u Operating Revenue Operating Profit
580.1
525.2
483.4
434.0 443.0 434.6
65.3
44.8 455
24.9 218
-20.3

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

1H 1H 1H 1H 1H 1H
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Each Business Performance for 1H FY2024

Transportation

Operating profit increased from the previous year mainly due to a
passenger revenue growth with a recovery in the number of passengers
carried in the railway and bus businesses.

(No. of passengers: +3.4P / Passerger revenue: +4.4P vs. FY2023)

_© TOKYU CORPORATION

Real Estate

Operating profit increased from the previous year due to stable profit
contribution from the leasing business in addition to increased
condominium sales in the real estate sales business.

v

m Operating Revenue Operating Profit

124.2 129.6

104.4

93.6
87.4 32.0 288

(Billion yen) m Operating Revenue Operating Profit (Billion yen)
107.5 103.8 107.9
88.2
69.5 795 102.8
20.4 187 21.7
4.9
-12.1 -0.3

FY2019  FY2020  FY2021  FY2022  FY2023  FY2024 Y2019

H H H H H H H

Operating profit increased from the previous year mainly due to a
demand recovery in each business such as Tokyu Store Chain and
Tokyu Power Supply.

FY2020 FY2021 FY2022 FY2023 FY2024
1H 1H 1H 1H 1H

— Hotel and Resort —

Operating profit increased from the previous year largely due to rising
inbound demand in the hotel business, etc.
(Occupancy rate: 79.3%, +3.6P vs. previous year)

v v
(Billion yen) m Operating Revenue Operating Profit (Billion yen) m Operating Revenue Operating Profit
348.0 513 505 61.5
289.4 247.5 250.5 256.7 260.0 i -
31.0

19.5 4.3

72 54 10.1 18 14.9 25

43 -
22 m
-2.5
-2.4 184 -92
FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
1H 1H 1H 1H 1H 1H 1H 1H 1H 1H 1H 1H

*Figures for the Real Estate Business and Hotel and Resort Business from FY2023 onward
reflect the change in segmentation from FY2024 (details on pages 62).
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Assumptions for FY2024 Forecasts (as of November) & TOKYU CORPORATION

e The favorable business environment, including a recovery in demand for transportation and a rising inbound demand, is
Forecast of expected to continue.

the Business e 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)

Environment e Promote projects while taking into account the impact of the external environment changes, such as soaring construction

costs and interest rate trends.

Upward revision to May forecast with a passenger recovery exceeding the assumption as of May
e Number of passengers carried: YoY +3.1% (May forecast : YoY+1.1%)
e Passenger Revenue: YoY +3.3% (May forecast : YoY+1.5%)

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.
o Number of units delivered : 478 units YoY -196 units

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

Business
e YoY Changes in Store Sales: All Stores -2.6%, Existing stores +0.6% / YoY Changes in Sales (Incl. rent): Existing stores +2.0%

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

e YoY Changes in Store Sales: All Stores +2.0%, Existing stores (*Supermarket business 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 inbound demand, etc.; therefore,
ADR for the full year is also expected to increase.

o Full-year occupancy rate: 79.1% YoY +3.5 P (May forecast : 78.5% YoY+2.8%)
o Average daily rate (ADR): 23,327 yen YoY +2,148yen (May forecast : 21,897 yen YoY+716 yen)

Other

Tt e 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.

O Our full-year forecast for FY2024, starting with 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 In terms of labor costs, we implemented wage increases that
exceeded budgeted levels and also worked to increase our
recruitment in response to recovery in demand.

In light of our strong performance in the first half, we are
anticipating a growth scenario in the future, with further wage
increases also expected, and forecast that labor costs will increase
by 2.0 billion yen from our forecast in May.

O On the other hand we need to be careful about rising construction
costs and rising interest rates, and | will explain our approach later.

O The main KPIs are also listed in the middle section, and we have
updated them for each business.







FY2024 Main Points in the Results (1) © TOKYU CORPORATION

I 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 oY Comparison Comparison with Comparison with
N Forecast of Nov. part Forecast as of May Management Plan
(Unit : Billion yen) :
. +27.1 +10.0 +15.0
Operating Revenue
s 1,065.0 (+2.6%) (+0.9%) (+1.4%)
: ) +6.0 +13.0 +17.0
Operating Profit
P & 101.0 (+6.4%) (+14.8%) (+20.2%)
Real Estate Sales Operating Profit 16.1 (-8.1;“}:.)4 (+31;§2')8 (+31;§Z')8
Operating Profit excluding Real Estate Sales 84.9 <+9__;;;5 <+12}2')1 (+1§_i;:'>2
Business Profit* 101.5 +6.0 +12.5 +16.5
(+6.4%) (+14.0%) (+19.4%)
. . +5.1 +14.4 +18.4
Recurring Profit
s 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 method (excl. listed companies) + Dividend Income related to Real Estate Business, etc.

024 TOKYU CORPORATION All Rights Reserved. /9

O Our full-year performance forecast for FY2024.

O In the second quarter, all segments showed increased profit
compared with our forecast in May. Given the favorable performance,
we revised our full-year forecast upward.

O Operating revenue is expected to be 1 trillion and 65 billion yen and
operating profit is expected to be 101 billion yen, up 10 billion yen in
revenue and 13 billion yen in profit compared with the forecast
announced in May.

O Profit attributable to owners of parent is forecast to be 74 billion
yen, up 14 billion yen.




FY2024 Main Points in the Results (2)

[Medium-Term Management Plan Management Indices]

& TOKYU CORPORATION

FY2024 Yoy C : Comparison with Comparison with
Forecast of Nov. O (T T Forecast as of May Management Plan
EPS
Eomings Por Share) (Yer 129.30 +23.46 +29.16 +34.30
ROE o
e 3 %) 9.3 +1.0 +1.9 +2.0
ROA o
(Business Profit ROA*) o 3.8 +0.2 +0.5 +0.6
. o ven +6.6 +13.4 +17.3
TOKYU EBITDA (Eilenyer L (+3.3%) (+6.8%) (+9.0%)
I +6.1 +11.8 +15.8
EBITDA (Eiion ve) LT (+3.4%) (+6.7%) (+9.2%)
Interest bearing debt/ )
Tokyu EBITDA multiple (Times) 5.9 -0.3 -0.3 -0.4
Net interest bearing debt/ EBITDA s, 6.3 -0.4 -0.4 -0.6

multiple

* 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
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O This shows the performance indicators for the full fiscal year.

O EPS, earnings per share, is expected to be 129.30 yen, ROE to be
9.3%, and ROA, business profit ROA, to be 3.8%, which is an

improvement from the forecasts announced in May.




FY2024 Operating Profit by Segment Forecast Points

a o - o TOKYU CORPORATION
(Comparison with the previous fiscal year) i

(Billion yen)
Tokyu Hotels, etc. +3.2
Real Estate Sales -1.4
Real Estate Leasing -0.9
Retail +0.9
— Tokyu Department Store +0.7 ;
ICT and Media +3.7 Tokyu Railways, etc. -1.2
Tokyu Power Supply +2.6
+3.8
0.3 +0.2 101.0
+4,
6 | 23
94.9
(FY2023 Results) Life Service Hotel and Resort Transportation Real Estate Elimination etc. (FY2024
Operating Profit Forecast of Nov.)

Operating Profit

*Effective from FY2024, the hotel business that was recorded in the Real Estate Business until FY2023, is now recorded in the Hotel and Resort Business.
In the above graph, the figures for FY2023 have also been reclassified to the segment after the change.
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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 CORPORATION

(Billion yen)

Tokyu Railways, etc. +1.2

Real Estate Sales+3.8

439 +1.7  +0.0
+3.6
+4.5
88.0
(FY2024 Real Estate Hotel and Resort Life Service Transportation Elimination etc. (FY2024
Forcast of May.) Forecast of Nov.)
Operating Profit Operating Profit

© 2024 TOKYU CORPORATION All Rights Reserved. ./ 12




Shareholder Returns and Capital Policies & TOKYU CORPORATION

e Share buyback of up to 40.0 billion yen is decided

DETAILS Total number of shares: 24 million shares (Maximum)
4.01% of outstanding shares (excl. treasury stock)

Total amount: 40.0 billion yen (Maximum)
Share Period: From November 11, 2024 to February 28, 2025
buyback Method: Open market purchase on the Tokyo Stock Exchange

(Of the total, 13 million shares are planned to be repurchased through ToSTNeT-3)
PURPOSE e Improve capital efficiency
e Improvement of share value per share

e Promote reduction of cross shareholdings by major shareholders including financial institutions
*Some or all of the orders may not be executed depending on market trends or other factors.

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

» EPS trend (FY2018 - FY2024 forecast) » Trend of dividend per share (FY2018 - FY2024 forecast)
o (unit: yen)
(unit: yen) 129.30 !
Commemorative
dividend of 2.00 yen
95.14 105.84 100.14 23
23
69.88 20
42.94 175
15 15 15
14.58
forecast forecast Share Share Share
After buyback buyback ~ buyback
share (¥10 bil.) (¥30bil)  (¥40bil.)
-93.08 buyback . . °
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 forecast FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 Nov.
forecast
i rignis weservea. /13

O Our shareholder returns and capital policies.

O In conjunction with our announcement of our second quarter
financial results, we have decided to acquire treasury stock up to 40
billion yen in total and a maximum of 24 million shares.

O This will improve capital efficiency, including ROE, and by reducing
the number of shares, we will achieve improvement in share value per
share, including an increase in EPS.

O In addition, for our shares which were/will be sold by financial
institutions and others, we will buy them as part of our share buyback
initiative. We will reduce our cross-shareholdings, while addressing
concerns about the worsening supply and demand of shares.

O The annual dividend for FY2024 will be 23 yen per share, an
increase of 1 yen from the forecast announced in May, based on the
upward revision of our performance forecast.

O This is an increase of 2 yen from the time of the announcement of
the Medium-term Management Plan, and it will be the highest level
ever, along with FY2019, which included a commemorative dividend
of 2 yen. As a result, we expect the total return ratio to be about 70%.




£ TOKYU CORPORATION

I “The Three-Year Medium-Term Management Plan”
* Updates on the Management Indices and Numerical Targets

© 2024 TOKYU CORPORATION All Rights Reserved. 14

O There are updates on management indices and numerical plans of
Three-year Medium-term Management Plan.




Management Indices © TOKYU CORPORATION

e 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.

FY2024 (Eomparison Comparison Comparison
with Forecast FY2025 with Plan FY2026 with Plan
as of May
oo oo 7 12930 +29.16 113 +17 134 +18
ROE 0) 9.3 +1.9 7.8 +0.8 8.7 +0.7
ROA Business Profit ROA* (%) 3.8 +0-5 3.5 +0-3 3.8 +0-3
TOKYU EBITDA* (b 210.3 +13.4 210.0 +10.0 220.0 +10.0
Operating Profit (3";'5” 101.0 +13.0 95.0 +10.0 105.0 +10.0
el 74.0 +14.0 65.0 +7.0 77.0 +7.0

Int t bearing debt/ ;
'IFOE;TISEBIeT?I;TmueItipIe (times) 5.9 -0.3 6.1 -0.2 5.8 -0.3

Net Interest bearing

debt/ EBITDA multiple (times) 6.3 '04 6.5 '04 6.1 '04

* 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. .~ 15

O Due to the upward revision of our financial results forecast for
FY2024, the target profit in the Three-Year Medium-Term Management
Plan is expected to be achieved ahead of schedule. Accordingly, we
have also revised the management indicators and numerical plans from
the levels announced in March 2024.

O The operating profit shown in the middle section is expected to be 95
billion yen in FY2025, and 105 billion yen in FY2026, up 10 billion yen
from the medium-term management plan for each fiscal year
respectively. In addition, profit attributable to owners of the parent
shown one row below is also forecast to increase by 7 billion yen each
fiscal year.

O As a result, we expect improvement in management indices such as
EPS, ROE and ROA.

O For details of profit at each stage and each segment, please refer to
pages 16 and 17.



Numerical Targets - 1

(Billion yen)

FY2024

Comparison
with Forecast
as of May

& TOKYU CORPORATION

Comparison Comparison
FY2025 with Plan FY2026 with Plan

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 8.3 +0.4 9.5

Sl e D 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
P O 74.0 +14.0 65.0 +17.0 71.0 +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 1,213.5 -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 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
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Numerical Targets - 2 By Segment & TOKYU CORPORATION

| Operating Revenue
Comparison

PRINE Y2024 | withForecast | FY2025 | Comparsen | pypgpg | Comparicon
as of May
Transportation 221.7 +3.0 222.5 +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 -75.2 -2.9
Total 1065.0 +10.0 1080.0 +20.0 1,095.0 +15.0
1 Operating Profit
FY2024 | withtoroeast | Fy2025 | Comearison | pyo,,c | Comparison
(Billion yen) with Plan with Plan
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 - 0.5 - 0.5 -
Total 101.0 +13.0 95.0 +10.0 105.0 +10.0

© 2024 TOKYU CORPORATION All Rights Reserved. /17




&2 TOKYU CORPORATION

. Our Approach to the Business Environment

© 2024 TOKYU CORPORATION All Rights Reserved

O I 'am now going to explain Our Approach to the Business

Environment.




Impact of inflation and rising interest rates and our response & TOKYU CORPORATION

e The Company recognizes the preceding burden of higher costs due to inflation and rising interest rates are
weighing on the railway and real estate sectors.

e We are expecting an increase in earnings as a result of diversifying our business portfolio and are taking
appropriate measures such as mitigating impact through financial strategies.

Risk diversification through business portfolio Financial strategic response

. . Since a large proportion of businesses require
. We operate a wide range of businesses, some . . . .
Business » of which have sensitivity that match the Funding , @ long period of time to recoup investments,
diversification y ) i policy our borrowings are at fixed-rates of interest
economy, and others are leading or lagging. X . .
and has longer financing periods.

Economic sensitivity by business ) . .
P Longer financing periods

—C Leading )—C Matched )—( Lagging )—» ! Tokyu's average financing period: around 7 years

o Advertising e Railway / bus (No. of passengers) e Railway / bus (fares)
o Construction, etc. ® Rents from commercial and hotel o Rents from office Fixed-rate borrowing
tenants (percentage rent) tenants, etc.

o Retail (store net sales) Percentage of fixed-rate borrowing: around 70%

e Hotels (ADR / occupancy rate), etc.

o While railways and bus transportation (fares), e Even if interest rates rise, there will be no
and real estate leasing (offices) are lagging immediate significant impact
behind the economy, retail and hotels are o We have received high ratings for the reduction of
highly matched with the economy, enabling interest-bearing debts and stabilization and
us to increase profits even in the face of expansion of earning power (profitability).

inflation and rising interest rates.
R&l: A+ JCR: AA-

024 TOKYU CORPORATION All Rights Reserved. /19

O About the impact of inflation and rising interest rates and our responses.

O The share prices of railway and real estate stocks are currently being
weighed down by rising costs due to inflation and concerns about rising
interest rates. We feel that the railway business, our main business, is
generally viewed as a sector that is vulnerable to rising interest rates and
inflation because fares are subject to approvals and real estate rent increase
lag behind the economy.

O On the other hand, our business portfolio is made up of business groups
with different economic sensitivity. This provides a certain stabilizing effect,
and we believe that we can expect increased profits even in times of rising
inflation and interest rates.

Furthermore, we have implemented appropriate measures to mitigate the
impact of rising interest rates through financial strategies such as long-term
fixed interest rates on borrowings and corporate bonds.

O The left side shows a summary of the economic sensitivities of our
businesses. As mentioned earlier, railway and bus fares are subject to
approvals and its takes time to revise fares. In addition, office rents also
take a certain amount of time to revise and, therefore, lag behind the
economy. On the other hand, demand volumes such as railway and bus
passenger numbers are in line with the economy.

In the Real Estate Leasing Business, the percentage rate rents of
commercial facilities and hotels are also linked to the economy.



Retail and hotel businesses themselves are highly in line with the
economy, and are performing well. In addition, we are also operating
some businesses which are anticipating economic trends, such as
advertising, although they do not account for a high proportion of
earnings.

O As such, we operate a variety of businesses with different
sensitivities, and we have a unique business portfolio that can increase
earnings on a consolidated basis even in times of inflation and rising
interest rates, and we believe that we have a certain degree of
resistance to inflation and rising interest rates.

O In addition, the right side shows our financial strategy response.
Since we have a large proportion of businesses that require a long
period of time to recoup investments, we are extending the maturity of
our procurement and promoting borrowing at fixed interest rates.

The average maturity is about 7 years, and 70% of the total is fixed
interest, making for an appropriate debt portfolio with no immediate
impact on interest payments even at times of rising interest rates.



Impact of rising construction costs on real estate development & TOKYU CORPORATION

e Rising construction costs are expected to impact project expenses. Nevertheless, the characteristics of the
area and a rigid business structure have allowed us to steadily carry out development projects that are being
planned or under way.

Surge in

Compared to 2021, construction costs increased by approx. 20% in 2023*

construction and are expected to continue to increase to a certain level.

costs

e Difficult to maintain profitability in areas with low rent levels, which will hinder new development

e Delay and discontinuation of competitors' redevelopment plans are expected to be seen

Assumed e Vacancy rates will decrease beyond expectations and average rents will be pushed up due to a
limited supply of new properties

IMPACT

., The value of existing properties will increase (decrease in cap rate/ increase in cash flow).
Properties that can make steadily progress to openings will also have a competitive advantage.

e Vacancy rates remain low, while unit rents prices remain high primarily in the Shibuya area.
e Concentrated investment has been made in Shibuya and other Tokyu areas.
Our o Diverse businesses in our group that provide added value to the areas.

STRENGTH

., The progress of the redevelopment increases the value of the areas and existing properties, ensuring
good yield on our own initiative

Carry out development projects that are being planned or under way steadily
while considering the impact on the project profitability and construction schedule.
At the same time, maximize the potential of existing properties to ensure a good yield for the whole area.

* National average cost of complex facilities
* From the forecast of future trends in the level of construction costs associated with the contract to Sato Facilities Consultants, Inc. 2024 TOKYU CORPORATION Al Rights Reserved. / 20

O Next, | will explain the impact of rising construction costs on real
estate development.

O Construction costs have risen considerably due to labor shortages and
rising material costs, and we expect this upward trend to continue in the
future.

O As a result, we expect the revenue and expenditure balance of the
project for the development business to deteriorate, and generally it will
be difficult to decide to proceed with development except in areas where
rent levels are high.

Even in this environment, we would like to continue to promote major
projects by taking advantage of our business areas and the strength of
our business structure.

O The reason for this is that we own many highly competitive properties
mainly in the Shibuya area, and the vacancy rates are low, and rents are
at high levels.

Even in the harsh environment of rising construction costs, we are in a
position where it is relatively easy for us to proceed with large-scale
development.

O In addition, we believe that some redevelopment plans currently being



considered will be postponed or cancelled going forward,
In fact, several redevelopment projects have already been postponed in
Tokyo.

OWe believe that this situation will be an opportunity for our company.
If competing redevelopment projects are delayed or cancelled, new
supply will not progress, vacancy rates will fall more than expected, and
rent levels are likely to rise.

O In addition, our existing properties will become more competitive.

In addition to increasing cash flow due to rising rents, we can expect
low and stable cap rates due to growth expectations, and a scenario in
which property values will rise is also possible.

In addition, we believe that properties that proceed with projects and
open their businesses despite high construction costs will give us a
competitive advantage.

O In addition, our company is a developer rooted in local communities
and focusing its investments on the Shibuya and Tokyu line areas, which
gives us an advantage in advancing redeveloping activities.

One of our major features is that we are able to enhance the value not
only of newly developed properties but also of existing properties in the
area by concentrating investment on the Shibuya and Tokyu line areas
and providing facilities and services that are popular with workers and
visitors, thereby increasing the value of the entire area.

In fact, Shibuya Hikarie has created an agglomeration effect and
synergies such as rising rents following the opening of subsequent
redevelopment projects such as Shibuya Stream and Shibuya Scramble
Square.

O Another major feature of our company is that we are not limited to
the Real Estate Business. We are also involved in a wide variety of
businesses that provided added value to the area.

With the increase in Shibuya's working population, visiting population
and related populations, the profits of existing business such as our
railway, bus, commercial retail, entertainment and hotel businesses will
also increase, making it possible to earn excess returns in addition to
real estate rental income. This is the strength of our business model.



IV. Topics for FY2024
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O I will explain the topics for this fiscal year.




FY2024 Topics for each business (1) ' TOKYU CORPORATION

Transportation Real Estate

mRecovery and growth of demand in each business mShibuya AXSH opening (July 8, 2024)
e Railway business and bus business e Drew a new crowd and buzz on the east side of
Revenue has increased, surpassing the pre-pandemic level, due to the Shibuya Station.
phased recovery in the number of passengers carried and fare revisions. o Started with full occupancy of office tenants
e Airport management business
The domestic flight business is performing as planned, and the W5-23 F office
international flight business is performing better than the plan. High-grade office spaces (a total leasable area
of 24,950) conveniently located next to Shibuya
| Passenger Revenue Station, which is in high demand in the area.
(Bil. yen)
1008 Covid-19 pandemic 145.0 149.7 W 1-4 F commercial facilities
: 15 tenants in total including new restaurants or
120.3 restaurants with a unique business model, an art
107.7 llery and a medical center.
29.1 gallery a
29.2 97.3 e 213
204 s —s—Railway | Average rents / vacancy rates of office buildings
Bus m Average Rent (Total floors owned by Tokyu) ﬁ 5 Tﬂlva s of hyo: Chiyoc
inato-ku, Shinjuku-ku, Shibuya-ku

Average Rent (5 central wards of Tokyo)

=== Average Vacancy Rate (Total floors owned by Tokyu)

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 (yen) Shibuya RXSH

Nov. forecast — v
Opened in FY2019

Minami-machida Grandberry Park

| Total number of passengers at our involved airports 20,000 Opened in FY2018 | gl 2 Scramble Square

Shibuya Stream
(Thousand people)

— - " . 27,000 .
— = Domestic line International line  ==e==Total Opened in FY2015

37,990 Futako-Tamagawa
34,709 8,000 25,000

6,000 23,000
5,000
4,000 21,000
3,000
2000 19,000
1,000
o 17,000

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 16,000
Nov. forecast 2016/03 2017/03 2018/03 2019/03 2020/03 2021/03 2022/03 2023/03 2024/03 2024/09

40,000 35,494 RISE (2" phase)

Covid-19 pandemic
30,000 [

20,000
10,000

0
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O This is about the Transportation Business.

O Demand recovery is clear, especially for railways and buses.

The graphs on the left and in the middle show trends in fares and
transportation revenues.

In addition to recovery in the number of users, there is also the effect
of fare revisions, and revenues are expected to be around the same
level as before COVID-19 or slightly higher. This is driving our
performance.

O In addition, as shown at the bottom, the number of passengers at
the airports we are involved in is above pre-COVID levels, mainly for
international flights.

O The right side shows topics for the Real Estate Business.
On July 8, Shibuya AXSH opened, with the building's office space all
leased out.

O The bottom right shows trends in rents and vacancy rates for our
office buildings.

We have highly competitive properties, mainly in the Shibuya area, and
rent levels are on the rise.
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FY2024 Topics for each business (2) © TOKYU CORPORATION

Retail Business Capturing inbound demand

Tokyu Store Chain: Sales ( Comparison with first half average of the e It successfully captured inbound demand in areas popular among

previous year) international tourists, such as Shibuya and Shinjuku, which increased the
e Sales increased due to an increase in unit price and the number of customers. Average daily rate of hotels in central Tokyo, far surpassing the pre-

pandemic level.

Number of customers +0.7% Foreign guest ratio at hotels (first half of FY2024)
Sales +2.1% {

Purchase price +1.4%

(unit price +3.1% / Purchasing quantities -1.6%) 90%- BELLUSTAR TOKYO / HOTEL GROOVE SHINJUKU / SHIBUYA

STREAM HOTEL, etc.

EXpanding a business with franchising The Capitol Hotel Tokyu / Cerulean Tower Tokyu Hotel / Shibuya

80%-
e Running business with franchise agreement with Matsumotokiyoshi EXCEL HOTEL TOKYU, etc.
A franchise agreement with Matsumotokiyoshi allows us to operate a daily 70%- THE HOTEL HIGASHIYAMA by Kyoto Tokyu Hotel / Osaka EXCEL
necessities business and provide supplies we are not able to provide by HOTEL TOKYU / Shibuya Tokyu REI Hotel, etc.
ourselves, such as medical supplies and cosmetic products. 43.9% Average across all hotels
Capturing demand generated by visitors in the Shibuya area
commercial facilities) Changes in ADR and occupancy rate across all hotels
Total transaction volume at shopping centers in the Shibuya area* (Yen) (%)
ADR =—e=Occupancy rate
i 23,327 100
(Million yen) COVID-19 pandemic 24,000 21,181 ’
83.1 COVID-19 pandemic 90
22,000 76.6 75.7 79.1 30

95,167 97.769 69.9

20,000

78,721
71,498 18,000 16,530 1 60

58,835 16,000
46,098 14,000
12,000

31.0
10,000 20
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 Nov. forecast
Nov. forecast

* Total trading volume of all tenants of Shibuya Scramble Square, Shibuya Hikarie, Shibuya Mark City,
Shibuya Stream, SHIBUYA AXSH, SHIBUYA 109 and MAGNET by SHIBUYA 109

O This is about the Life Service Business.

O Tokyu Store Chain is performing well due to an increase in customer
numbers as well as an increase in the average purchase price per
person.

O In addition, rather than providing all services ourselves, we are
promoting the creation of sales floors that utilize franchises.

For pharmaceuticals and other daily necessities which we cannot
provide at competitive prices and with a wide range of products
ourselves, we have introduced Matsumoto Kiyoshi franchise stores and
are working to create optimal sales floors from the customer
perspective.

O The graph in the bottom left of the slide shows transaction volumes
of shopping centers in the Shibuya area. We are steadily growing by
capturing demand of visitors, including inbound tourists.

O The right side shows our Hotel and Resort Business, where we have
steadily capturing inbound demand, and the rising ADR, room rate, is
driving our performance.

In particular, the ratio of foreign guests in the Shibuya and Shinjuku
areas exceeds 80%. Our strength lies in having many hotels in area
which are popular with foreign tourists.
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O By the way, we operate a total of 1,851 rooms and 18 restaurants in
Shibuya and Shinjuku.



ESG Initiatives © TOKYU CORPORATION

Initiatives in Real Estate Business Initiative regarding Tokyu smart green concept

» Environmental goals in the real estate leasing business for » Launched partnership with AddedValue Inc. on solar power plant
offices, commercial facilities, etc. development
e We shift to virtually 100% renewably derived electricity for all e The Tokyu Group began promoting the development of solar
leasing properties by FY2025. power plants utilizing off-site PPAs* in April 2024 to promote
e \We aim to obtain environmental certification for major leasing the conglept of self—tp(r;oductlon atnd szl_f—ﬁ(_)nslu?ptlo? of
properties by FY2026 renewable energy at Group assets, which include railways,

buildings, hotels, etc.. (three plants have been funded by the
end of April 2024)

Tama Plaza Terrace, Aobadai Tokyu Square, Gotanda Tokyu e The first power plant in the collaboration started operation in
Square, Tokyu Square Garden-Site, AZAMINO MIKITEI, Chuo- July 2024.
rinkan Tokyu Square

<Facilities newly introduced in FY2024>

———————————— vScheme diagram ——M————

. . osfa
Promoting Environmental Management = Group-affiliated

A PR Invest facilities
» Fundraising through a sustainability linked loan Sell electricity

o In August 2024, the Company concluded a loan agreement SPC  |mm| o RRSD-TIS1
through a syndicated sustainability-linked loan* for the first Power retail companies
time in its history

o The CO2 emission reduction target in announced in * schemo arsusplying loctity toocatonswith power dmmand from emote power pant,
“Environmental Vision 2030” established in March 2022, was ased on Fower Purehase Agreements (FEAS
set as a KPl and a SPT.

* Aloan that aims to stimulate and support st nomic activities and
growth in terms of the environment and society, by linking the terms and conditions of the
Ioan to the state of achievement of KPIs and SPTs.
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O | will describe our ESG efforts.

O In addition to Tokyu Railways, which already operates on 100%
renewable energy,

in our Real Estate Business, we are working to switch the electricity
used in our leasing properties to 100% renewable energy by FY2025.

O We also aim to obtain environmental certification for our major
properties by FY2026, and we will work to make our properties even
more popular than ever before.
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V. About the Regional Conglomerate

Business Model
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O Finally, I would like to explain our Regional Conglomerate

Business Model.




Enhancing the area value through regional conglomerate & TOKYU CORPORATION

e Opening new properties (e.g. Shibuya Scramble Square) increases the number of people involved in the area.

e Spreading this population to other businesses and facilities, including railway and bus transportation,
increase the value of the whole area.

Conceptual image of the effects of the opening of Shibuya Scramble Square

Increase in
store and
service
& users

Increase
in hotel
Improves value of y Increased number of y guests [ Improves value of
existing properties | people involved L q existing properties
(Increase in visitors, L ; (Increase in visitors,
increase in rent, etc.) s & increase in rent, etc.)
! &
" )
4 f" s
Workers ' ﬂ i
Bad £ /48
SHIBUYA SKY Tourists »

(Observation (Inbound tourism)
facility)

0

v

Entertainment
facilities

i—..

= Commercial
i facilities

Shibuya Hikarie

Increase
in railway
and bus
ridership

Shibuya Stream/

Railway and Cerulean Tower
bus

Commercial

o Office workers buy food, facilities
cosmetics, etc.

o Tourists stay at hotels

o Shibuya office tenant
ies use dining

and drinking facilities,

H o Workers at tenant companies live in areas served
Shibuya Scramble Square by Tokyurs railway lines etc.

visit tenant

o Visitors use shopping
facilities and
restaurants
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O On this page, | will explain regional conglomerates, using Shibuya
Scramble Square as an example.

O With the opening of Shibuya Scramble Square, the number of office
workers and visitors is increasing, and the number of people involved in the
Shibuya area, including the number of inbound tourists visiting the rooftop
observation deck Shibuya Sky, is increasing considerably.

O As the number of workers and visitors increases, we can expect an
increase in the use of our facilities in the surrounding area, such as
shopping and dining at Shibuya Hikarie or going to see musicals.

O In addition, we have the hotels managed and operated by our company in
Shibuya Stream and Cerulean Tower, which will increase the number of
overnight stays by tourists and visitors to Shibuya's offices.

Companies occupying the surrounding offices will likely make frequent use
of the food and beverage facilities and the banquet space.

O Furthermore, any officers and employees of the companies that occupy
our offices who live along the Tokyu lines will be able to use our trains,
buses, supermarkets and other facilities.

O In addition, the opening of office building Shibuya AXSH in July this year
has increased the number of employees by approximately 2,500.



Regional conglomerate business model © TOKYU CORPORATION

o Real estate development is used as a hook to attract a larger population to the area. Spreading this population to
other businesses secures additional returns.

e By continuously making additional investments in the area (cyclical reinvestment), we improve the value of
the area and increase profits in a multi-layered manner.

Real estate : : f Matmmcere rAdlemsrn. |
Various businesses are linked, starting from developed real estate  EEEESN

Real Estate Transportation Life Service 4

& 1. Increasing the number of
1 3 people involved
creates
Improves the value diverse synergies
of our existing
properties .
(Rent increases, etc.) ! Yy Increase In.
store and service

® Tourists use hotels
e Shibuya office tenants

.|ncrease in use banquet halls, etc. Sustained

A

railway and bus

o Daily purchasing
Number of pe°p|e activities by residents in gl‘OWth
- H areas served by Tokyu's
nvolved increases due . Workers_at:gna_nt railway lines th rOUghOUt
companesPVelnIaroas e Office workers buy lunch,
Ld 7o - serv'ed L UL I[".es cosmetics, etc. Y the area
‘ ' ; N * f“s'"fss"e""'? vSIC o Visitors to the city watch
" n .A enant companies movies and musicals
- - N saa Ve C . I d
ommercial ani A
Owned or contractually . . . Accommodation
managed properties Transportation entertainment functions facilities, etc

Shibuya Hikarie

/ & Shibuya Scramble Square
Shibuya Stream, etc A

\ Shibuya and other Tokyu areas
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O This is modeled on the regional conglomerate ideas | explained
earlier.

O By using real estate development as a hook, we aim to expand
additional returns by attracting the working population, visitor
population, purchasing population and lodging population to the area,
and spreading this to other businesses.

O In addition, our major strength is that we can continuously make
additional investments in the same area to improve its appeal.

For example, a typical developer would take the funds recouped from a
project in Shibuya and then invest them in an another location, for
example, another project in Hakata.

They do not necessarily reinvest in Shibuya.

However, we take the funds recovered from Shibuya and the areas
served by Tokyu’s railway lines and reinvest them in Shibuya and the
areas along the lines.

This is what we call our original circular reinvestment model.

O By constantly making investments in the city and the area, the value
of the area will increase, and as a result, the cash flow and the value of
the existing properties owned by us will increase.

In addition, we can earn multiple profits from other businesses besides
the Real Estate Business.

This is our unique regional Conglomerate Business Model.



O In this way, our goal is to further increase the value of Shibuya and
the towns served by Tokyu’s railway lines, making them rich, beautiful
and fun.

As a result, we would like to further increase the value and rents of real
estate in Shibuya and the cash flow of other existing businesses.

O Currently, the areas with the highest rents in Japan are the Otemachi
and Marunouchi areas.

We will strive to obtain office rents that surpass those of Marunouchi
and Otemachi by providing facilities, services and bustle that are not
available around Tokyo station such as entertainment.



Regional conglomerate [Shibuya Area) -©. TOKYU CORPORATION

® \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.
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O This is the material we showed back in May. It shows our properties,
services and customer base that make up the regional conglomerate in
the Shibuya area.

O In this way, we provide a wide variety of services in Shibuya, and
through this, we will achieve growth in the area, and improve our
corporate value.



Population growth in the Shibuya Area and initiatives to draw people to areas
served by Tokyu’s Railway Lines

There is a growth trend in commuters and visitors Initiatives to draw people to areas served
of the Shibuya area by Tokyu's railway lines

£ TOKYU CORPORATION

e Commuters and visitors in the Shibuya area is increasing due to e Initiatives to draw people to the areas served by Tokyu's railway lines will

cyclical reinvestment (redevelopment) in the past be actively worked on as Japan's total population declines
I Commuters and resident population in the Shibuya area Resident population

Commuters in the Shibuya area  Resident population within 2 km of Shibuya Station )
(Number of employees in Shibuya Ward) « Further redevelopment of Shibuya and other areas served by Tokyu's

(Persons) f B
railway lines
N 585,149 Enhance the appeal of the area and the use of the land, and increase its
Commuters increased . y
disaster resilience
33.3% in the last 10 years .
« Create jobs

13.4% increase in Tokyo, . X . .
( o Incr ! ¥0) 515,503 Attract companies and offices to areas served by Tokyu's railway lines and help

elderly people find new employment
« Provide affordable housing

Provide fixed-term leasehold apartments within convenient areas covered by
163,508 bus networks

438,942 L
158,499 « Promote initiatives to draw people to the areas served by Tokyu's
153,397 railway lines, including foreigners
Invite international schools, etc.

2012 % 2016 2021 « Establish customer attraction strategies

t popul: on2013data) g, Implement loyalty programs or reward point programs

. . . o ute) * Maintain and enhance the asset value of real estate in areas served
I Areas visited by foreign visitors by Tokyu's railway lines

Shibuya 67.1% . .
Shinjuku/Shin-Okubo 57.4% Worklng popUIatlon
Ginza 50.1% « Expand office space through further redevelopment
Asakusa 47.4% « Strategically invite industries and tenants
Akihabara 46.2% « Work on branding as an an innovative/creative town
Tokyo Station area/ 45.2%
Marunouchi/Nihonbashi 5.2% . o
Ueno 37.2% Population for long-term stay and visitors
Harajuku/Omotesando/A 5.4% .
arajuku/Omotesando/Aoyama 354 « Further enhance entertainment
tkebukuro 24.0% « Widen the variety of hotels, primarily in Shibuya
Roppongi/Akasaka

« Improve the branding and marketing of the city
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O Finally, let me talk about attracting people to our areas.

O In our Regional Conglomerate Business Model, the key is how to attract
people to the area.

And this population includes not only the residential population but also the
working population, and the people who visit the city and stay overnight.

O The left side shows the current trend.

The graph above shows the residential population and the working
population in the Shibuya area, and the working population has increased
significantly due to the promotion of redevelopment and a significant
increase in the supply of office space.

However, Shibuya has the smallest office supply among the Tokyo's central
5 wards and it continues to be unable to meet the entire demand.

O The graph below shows inbound data. According to a survey by the Tokyo
metropolitan government, Shibuya is the city most visited by tourists to
Japan.

In addition to Shibuya Scramble Crossing, Hachiko Square and Shibuya 109,
which have come to symbolize Shibuya, redevelopment, including the
development of tourist attractions such as Shibuya Sky, is helping to boost
inbound tourism.

In addition, we are supporting a renovation project for Taro Okamoto's work
Myth of Tomorrow at the Shibuya Mark City access road. We are also



working with Yamatane Museum of Art and Toguri Museum of Art, two
well-known art museums in Shibuya Ward, to help promote the cultural
appeal of Shibuya.

O The right side shows our future efforts to attract more people.

In an environment where the population is declining across Japan, we
will continue working to increase the population in Shibuya and along
the Tokyu lines.

We will be working on various measures targeting the residential
population, working population, and people visiting and staying overnight.
We will actively implement measures to attract more residents in order
to further increase the residential population along Tokyu's lines, which
is expected to peak in 2040.



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.
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