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* Please note in advance that this is not a transcription of the entire Q&A session, but a

brief summary prepared by the Company.

Q1. The office vacancy rate rose again slightly in December following a rise in August.
Were there additional lease cancellations? Please indicate a sense of timeline as
to when the vacancy rate will start improving.

Al. The increase in the vacancy rate in December was due to a cancellation of a space in
the Shibuya area, and we are currently recruiting successor tenants. As for the
cancellation that occurred in August, a successor tenant has already been decided, and
the vacancy rate is expected to improve with a time lag of around six months. As we
receive numerous inquiries about office spaces in the Shibuya area and the
environment continues to be favorable, we believe that any vacancies will continue to

be filled with subsequent recruiting.

Q2. You announced that prices for student commuter passes will be cut from
March 2025. Has the impact of this, such as decreased revenue from the price
cut, been reflected in updated figures in the Medium-term Management Plan
that was announced in November 2024?

A2. The impact has not been incorporated into the updated figures of Medium-term
Management Plan disclosed at the time of the second quarter financial results
announcement. However, since passenger revenue from student commuter passes is
around 6 billion yen and a simple calculation of the impact of a 30% price cut comes to
approximately 1.7 to 1.8 billion yen, the impact on overall passenger revenue will be
limited. Recent passenger revenue has continued to be strong, and we do not expect to
see a negative impact due to the reduction in prices of student commuter passes.
Additionally, the Company sees attracting populations to the areas served by Tokyu
lines as an important initiative and believes that this price reduction to be an effective

measure from a medium- to long-term perspective.



