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O We will present our FY2025 results and FY2026 forecasts.
Along with a year-on-year analysis, we will cover how our performance compares
to the full-year forecasts we updated in February.




FY2025 Main Points in the Results (1) ‘©. TOKYU CORPORATION

I Comparison with the previous fiscal year

e Operating revenue increased as all business segments performed strongly, especially the Hotel and Resort
business. Operating profit was flat YoY, mainly due to the absence of last year’s large property sales.

e Profit attributable to owners of parent increased, supported by higher equity in earnings of affiliates and the
recognition of negative goodwill, as TOKYU REIT, Inc. became an equity-method affiliate of the Company following
the additional acquisition of investment units.

| Comparison with forecast as of February

e Operating profit decreased mainly due to the earlier-than-scheduled completion of construction projects across all
business segments, particularly in the Transportation and Real Estate businesses; Profit attributable to owners of
parent rose chiefly due to an increase in equity in earnings of affiliates.

FY2024 FY2025 YoY FY2025 Comparison with
: Forecast Forecast
(Unit : Billion yen) Results Results Comparison as of Feb. as of Feb.
Operating Revenue 1,054.9 1,086.1 +3L1 90880 -1.8
(+3.0%) (-0.2%)
Operating Profit 103.4 103.1 -0.2 106.0 ~2.8
(-0.3%) (-2.6%)
Real Estate Sales Operating Profit 17.0 14.2 (-16.1;5.,;7 13.3 (+7302')9
0 ting Profit ludil +2.5 -3.7
RealEstate Sales 864 9 (29% 926 Ca0%
Business Profits 102.7 104.7 +2.0 107.4 2.1
(+2.0%) (-2.5%)
Ordinary Profit 107.7 116.1 184 117.6 -1.4
(+7.8%) (-1.2%)
Profit attributable to +7.3 +3.0
owners of parent 79.6 87.0 (+9.3%) 84.0 (+3.7%)
* Business Profit = Operating Profit + Investment gains (loss) from equity method (excl. listed companies) + Dividend Income related to Real Estate Business, etc.
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O First, the main points of our FY2025 financial results.

O Operating revenue came to ¥1,086.1 billion, operating profit was ¥103.1 billion,
and profit attributable to owners of parent was ¥87.0 billion.

O Operating revenue increased by ¥31.1 billion YoY, driven by results exceeding
the previous year across all businesses, particularly the Hotel and Resort Business.
However, operating profit decreased by ¥0.2 billion, chiefly reflecting a reactionary
decline following large property sales in the Real Estate Sales business in the
previous fiscal year.

O Profit attributable to owners of parent rose by ¥7.3 billion YoY.

It was driven by the recording of ¥6.6 billion in negative goodwill (recognized as
investment gains from the equity method), following the additional acquisition of
investment units in TOKYU REIT, Inc. and its inclusion as an equity-method
affiliate. Investment gains from the equity method associated with Tokyu Fudosan
Holdings and others also contributed to the growth.

O Compared with the forecast updated in February (on the right), operating profit
was ¥2.8 billion lower. This was mainly due to the front-loading of expenses
across various businesses, particularly the Transportation and Real Estate
businesses.

Conversely, profit attributable to owners of parent was ¥3.0 billion higher, driven
by an increase in investment gains from the equity method and various profit-
generating initiatives.




FY2025 Main Points in the Results (2) [Management Indices] ‘© TOKYU CORPORATION

FY2024 FY2025 Yov FY2028 | Comparison with
Results Results Comparison a:;?‘?:b_ as of Feb.
EPS
o ings Por Share v 134.81 15225  +17.44 146.88 +5.37
ROE . ® 9.8 100  +0.2 9.8 +0.2
eturn on Equity)
ROA
(Business Profit* (%) 3.8 3.7 -0.1 3.9 -0.2
to Total Assets)
TOKYU EBITDA* ey 214.1 227.9 :gf’/z 229.2 (_0'610/-3
EBITDA il 190.0 191.7 +1.7 194.2 -2.4
y (+0.9%) (-1.3%)
Interest bearing debt/ .
Tokyw EBITDA ultiple (Times) 6.0 6.1 +0.0 6.0 +0.1
R DA et "8 &P rimes) 6.5 6.8 +0.3 6.8 -0.0

* 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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O Next, the management indices.

As indicated in the top row, EPS (earnings per share) stood at ¥152.25, an
increase of 12.9% from the record high achieved in the previous fiscal year.

O ROE and ROA stood at 10.0% and 3.7%, respectively, broadly maintaining the
same levels as the previous year.

Regarding financial soundness, the net interest-bearing debt to EBITDA multiple
was 6.8 times. Although interest-bearing debt increased by ¥93.0 billion YoY due
to progress in property acquisitions in the Real Estate Sales business, the multiple
remained in the 6-times range, supported by an increase in EBITDA.




FY2025 Operating Profit by Segment: Financial Results Key Points

(Comparison with the Previous Fiscal Year) o SRR S 2

(Billion yen)

Retail +0.7
— Tokyu Department Store +0.5 Tokyu Railways, etc. -2.3
— Tokyu Store Chain -0.0 Tokyu Bus -0.5

ICT and Media +1.7
— Tokyu Recreation +1.4
- Tokyu Power Supply +0.5 Real Estate Sales -2.7
— its communications -0.3 Real Estate Leasing -2.0

Tokyu Hotels, etc. +2.3 Property Management +0.6

+2.5 -1.6

+3.0 T -4.8
1034 g
_________ +0.5
(FY2024) Hotel and Resort Life Service Transportation Real Estate Elimination etc. (FY2025)
Operating Profit Operating Profit
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O Operating profit by segment in comparison with the previous fiscal year.

O In the Hotel and Resort Business, operating profit increased by ¥3.0 billion YoY
driven by continued strong performance including a rise in the ADR (average daily
rate).

O In the Life Service Business, operating profit increased by ¥2.5 billion YoY,
supported by the brisk performance of Tokyu Recreation Co., Ltd., which enjoyed
strong box office performance, and Tokyu Power Supply Co., Ltd. in electricity
retailing.

O In the Transportation Business, operating profit declined by ¥1.6 billion YoY.
Although Tokyu Railways saw the number of passengers carried increase by 3.1%
year on year, rising expenses together with falling profit of Tokyu Bus Corporation
resulted in this decrease.

7

O In the Real Estate Business, operating profit decreased by ¥4.8 billion YoY. This

was due to a reactionary decline from large-scale condominium handovers in the
previous fiscal year, increased costs in the Real Estate Leasing business, and the
absence of temporary factors from the previous year, such as tenant eviction
compensation.




FY2025 Operating Profit by Segment: Financial Results Key Points

K . g, TOKYU CORPORATION
(Comparison with the Forecast as of February)
(Billion yen)
Retail -0.9
Tokyu Store Chain -0.3
— Tokyu Department Store +0.3 Real Estate Sales +0.9
ICT and Media +0.4 Real Estate Leasing -1.8
~ Tokyu Power Supply -0.2 Property Management -0.2
— Tokyu Agency -0.1
Tokyu Hotels, etc. -0.6 Tokyu Railways, etc. -1.1
106.0 -0.2 05 10
""""""""""""""""""" ’ -1.3
--------- +0.3
(FY2025) Hotel and Resort Life Service Real Estate Transportation Elimination etc. (FY2025)
Operating Profit Operating Profit
Forecasts as of Feb. Results
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O Operating profit by segment compared with the forecast.

O In the Hotel and Resort Business, while occupancy rates and the ADR in the
hotel business were roughly as expected, operating profit was ¥0.2 billion lower
due to repair and other costs.

O In the Life Service Business, operating profit was ¥0.5 billion lower, chiefly
reflecting the posting of disposal-related expenses at Tokyu Store Chain Co., Ltd.,
despite overall healthy performance.

O In the Real Estate Business, operating profit was ¥1.0 billion lower. While Real
Estate Sales achieved profit growth due to the reduction of sales costs and brisk
overseas operations, repair and other expenses increased in Real Estate Leasing.

O In the Transportation Business, operating profit was ¥1.3 billion lower, due
mainly to an increase in labor costs and the front-loading of repair costs.




Segment Information (1) Transportation © TOKYU CORPORATION

FY2024 FY2025 Forecast

Change Remarks Change
(UnitBillion yen) ACEITIE] Results E as of Feb. g

: 1+ 6.3 Passengers Carried: +3.1% (Non-commuter: +2.7%; Commuter: +3.4%) - 0.6
Operating Revenue 2206 226.9 (+2.9%) r Passenger Revenue: +1.8% (Non-commuter: +2.6%; Commuter: +0.4%) 221.6 (- 0.3%)
Tokyu Railways 163.1 166.0 +28 Passenger Revenue: 152.8 (+2.6) 166.2 -0.2
(+1.8%) -0.1%
Tokyu Bus 28.9 29.6 +0.6 Passenger Revenue: +2.1% 29.5 +0.0
(+2.4%) (+0.3%)
Others 28.4 312 27 317 -05
(+9.6%) C17%
Operating Profit 28.9 2713 16 28.7 -1.3
(- 5.7%) (-4.7%)
Tokyu Railways 25.1 228 23 24.0 -11
(-9.2%) (-5.0%
Tokyu Bus 2.2 17 005 1.6 +0.0
(-23.2%) (+5.2%)
Others 15 27+l 2.9 -02
(+ 77.4%) (- 8.5%)

| Tokyu Railways: Breakdown of operating expense

FY2024 FY2025 | 2025-2024

(Unit : Billion yen) | LU Results Change
Total operating expense 138.6 143.5 +4.9
Labor cost 35.0 36.4 +1.3
Power Costs 9.4 9.8 +0.4
Repair Costs 11.2 13.0 +1.8
Expensess 41.3 42.4 +1.1
Various taxes 8.0 7.2 -0.8
Depreciation and amortization 334 34.2 +0.7
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O Key points for each segment.

O In the Transportation Business, operating revenue was ¥226.9 billion (up by
¥6.3 billion YoY), while operating profit was ¥27.3 billion (down by ¥1.6 billion
YoY).

O In the Rail Business, Tokyu Railways posted operating revenue of ¥166.0 billion
(up by ¥2.8 billion YoY) and operating profit of ¥22.8 billion (down by ¥2.3 billion
YoY).

O The number of passengers carried increased by 3.1%. Consequently, revenue
from fares rose by 1.8%, driving a ¥2.6 billion increase in operating revenue.

O As shown in the lower part of the slide, operating expenses increased by a total
of ¥4.9 billion, chiefly reflecting increases in labor costs, repair costs, and other
expenses.

O At Tokyu Bus Corporation, operating revenue increased by ¥0.6 billion YoY to
¥29.6 billion, while operating profit decreased by ¥0.5 billion YoY to ¥1.7 billion,
due mainly to an increase in labor costs.

O Compared with the forecast, operating revenue was ¥0.6 billion lower, and
operating profit was ¥1.3 billion lower.

This was due to increases in labor costs, repair costs, and other expenses at
Tokyu Railways.




Railway Operations Business (1) ‘© TOKYU CORPORATION

Conditions in 4Q With the increase in passenger volume on each line, the number of passengers carried remained
(January — March) above the previous year's level.

Conditions in April The number of passengers passing through the ticket gates is about +3% in comparison with FY2025.

» Tokyu Railways: Passengers Carried and Passenger Revenue

FY2024 FY2025 YoY FY2026
(Thousand people, Million yen) Results Results Comparison Full Year Forecast | Comparison
Number of Total 1,083,879 1,117,024 +3.1% 1,143,831 +2.4%
Passengers Non-commuter 489,438 502,515 +2.7% 515,441 +2.6%
Carried Commuter 594,441 614,509 +3.4% 628,390 +2.3%
N Total 150,173 152,837 +1.8% 156,869 +2.6%
;evenu: Non-commuter 92,280 94,709 +2.6% 97,119 +2.5%
Commuter 57,893 58,127 +0.4% 59,749 +2.8%

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

(Unit: %) 7.0 —o—YoY Comparison Commuter —o—YoY Comparison Non-Commuter

-1.0

[ 2a/04 | 24/05 | 24/06 | 24/07 | 24/08 | 24/09 | 24/10 | 24/11 | 24/12 | 25/01 | 25/02 | 25/03 | 25/04 | 25/05 | 25/06 | 25/07 | 25/08 | 25/09 | 25/10 | 25/11 | 25/12 | 26/01 | 26/02 | 26/03
33 | 06 36 | 34 | 29 | 29 | 33 | 37 | 38 | 31 | 28 | 33 | 37 | 36 | 41
22 | 33 | 46 | 58 | 31 | 00 | 15 | 26 | 38 | 1.1 | 25

| —o—YoY Comparison Commuter | 42 | 36 | 29 | 33 | 34 | 31 | 29 | 28 | 25
| —o—YoY Comparison Non-Commuter| 4.9 | 45 | 38 | 28 | 15 | 25 | 47 | 42 | 21 | 42 | 04 | 21 | 19
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Segment Information (2) Real Estate © TOKYU CORPORATION

FY2024 FY2025 Forecast

Change Remarks Change
(Wnitilion yom) | IS Results as of Feb.
Operating Revenue 253.7 262.9 +9.2 260.4 +25
Gaew G108
Real Estate Sales 65.3 66.0 +06 64.5 +14
10%) 22%)
Real Estate Sales of the Company 51.3 51.3 +0.0 pegrease in number of properties sold. 51.3 +00

(+0.0%) +01%)

Real Estate Sales of Overseas Subsidiaries 14.0 146 " ?;f Vietnam 481 units (-29 units), Australia 149 lots (+23 lots) 13.2 M ;3‘
Real Estate Leasing 135.8 1381 22 jnere rent, etc. 137.9 +0.1
1%) o1%)
Real Estate Leasing of the Company 117.7 119.7 . };3 Revenue from existing properties +2.5 bllion yen (+2.5%) 119.2 (*n‘j’-‘?
1 G oaw
Real Estate Management 348 356  *08 357 -0.0
2.3%) (- 0.2%)
Others 17.6 231 +55 22.0 +10
(+31.2%) 4.9%)
Operating Profit 483 435 48 446 -0
(-9.9%) 2.3%)
Real Estate Sales 17.0 142 -2.7 133 *09
16.4%) (+7.0%)
Real Estate Sales of the Company 14.3 104 =3.9  pecrease in number of properties sold. 10.3 +00
(- 27.5%) (+0.9%)
Real Estate Sales of Overseas Subsidiaries 26 3.8 +11 3.0 +08
(+43.3%) 27.9%)
Real Estate Leasing 26.3 24.2 -20 26.1 -18
(-7.9%) - 7.0%)
Real Estate Leasing of the Company 21.9 1938 =21 profit from existing properties +18 billion yen (+6.7%) 21.0 N 1-2‘
o1%) 60
Real Estate Management 5.0 57  +06 5.9 -02
(+12.5%) 3.8%)
Others -01 -0.6 - F’~? -07 + 0[17
“ .
Overview of real estate sales of the Company PP A Change Remarks FOrecasE Change
PN Results | Results as of Feb.
Operating Revenue

Residential 42.0 20.5 20.6 01

Asset-Turnover Properties, etc. 6.9 258 258 +00

Other 24 5.1 50  +00

Operating Profit

Residential 142 44 -97 39 +05

Asset-Turnover Properties, etc. 14 72 457 73 01

Other 08 -02  +06 0.7 +0.4
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O The Real Estate Business posted operating revenue of ¥262.9 billion (up by ¥9.2
billion YoY) and operating profit of ¥43.5 billion (down by ¥4.8 billion YoY).

O In Real Estate Sales, operating revenue stood at ¥66.0 billion and operating profit
at ¥14.2 billion. While operating revenue rose by ¥0.6 billion due to sales in the
asset-turnover properties business, such as sales of rental apartments, operating
profit dropped by ¥2.7 billion, chiefly reflecting a reactionary decline following the
sales of large condominiums in the previous fiscal year.

O Starting this fiscal year, we are disclosing a further breakdown of Real Estate
Sales — the real estate sales of overseas subsidiaries in addition to those of Tokyu
Corporation.

For domestic sales, details of property sales in the residential business
(condominiums, etc.), and the asset-turnover properties business are provided in a
separate table at the bottom. This fiscal year, sales declined significantly in the
domestic residential business, while they grew in the asset-turnover properties
business. Overseas sales also increased.

O In Real Estate Leasing business, operating revenue was ¥138.1 billion, and
operating profit was ¥24.2 billion. Operating revenue grew by ¥2.2 billion YoY due to
the steady performance of Shibuya Scramble Square and other core properties.
Operating profit fell by ¥2.0 billion YoY mainly due to a reactionary decline following
one-off revenue-generating events in the first half of the previous year (such as
contract cancellation fees), as well as tenant evictions from properties slated for
future redevelopment.



O In addition, starting this fiscal year, the "Remarks" column states the trends of
existing properties, excluding extraordinary factors such as closures for
redevelopment, tenant evictions, and opening costs for new properties.

For these existing properties, operating revenue increased by 2.5% (+¥2.5 billion),
and operating profit increased by 6.7% (+¥1.8 billion). Increased rents contributed
to this profit growth.

O In Real Estate Management, operating revenue was ¥35.6 billion (up by ¥0.8
billion YoY), and operating profit was ¥5.7 billion (up by ¥0.6 billion YoY).

O Compared with the forecast, total operating revenue in this segment was ¥2.5
billion higher, while total operating profit was ¥1.0 billion lower.

In Real Estate Sales, operating profit was ¥0.9 billion higher, reflecting strong
performance mainly at overseas subsidiaries. In Real Estate Leasing, operating
profit was ¥1.8 billion lower due to an increase in expenses.



REALD Segment Information (3) Life Service (Retail) . TOKYU CORPORATION
FY2024 FY2025 Forecast
Change Remarks Change
(UnitBillion yen) JIAIISS Results E as of Feb. E
Operating Revenue 3412 3367 44 3380 12
0.3 Rate of Change in Sales: All Stores: +0.6% 204
Jekvilbepain entiSioe 60.6 609 g Rate of Change in Total sales (includin leasing)  Existing Stores: +15% 614 07%)
Tokyu Store Chain 219.8 214.1 (7’2 :»,,7» Rate of Change in Sales: All Stores: -2.5% Existing Stores: +3.8% 215.7 Lu::)"
Others 60.7 61.6  +08 608  +07
(+1.4%) (+1.3%)
Operating Profit 6.4 12 0T g2 09
Tokyu Department Store 0.6 11 “;g;s 0.8 “:52;:?
Tokyu Store Chain 45 4.4 (7’2 g;g 4.8 L; 1135
Others 13 16 03 25 09
(+22.8%) (-37.3%)
2 OKYU CORPORATION All Rights Reservec / 34

O The Life Service Business.
For the segment total, operating revenue was ¥533.2 billion (up by ¥5.8 billion YoY)
and operating profit was ¥21.8 billion (up by ¥2.5 billion YoY).

O In the Retail Business, operating revenue was ¥336.7 billion (down by ¥4.4 billion
YoY), and operating profit was ¥7.2 billion (up by ¥0.7 billion YoY).

O Tokyu Department Store posted operating revenue of ¥60.9 billion (up by ¥0.3
billion YoY) and operating profit of ¥1.1 billion (up by ¥0.5 billion YoY). The growth
was mainly due to an increase in total sales, including sections leased to tenants.

O Tokyu Store Chain posted operating revenue of ¥214.1 billion and operating profit
of ¥4.4 billion. While sales at existing stores increased by 3.8% due to higher product
unit prices, operating revenue declined by ¥5.7 billion YoY, mainly due to the closure
of the large "fullel Saginuma" store for redevelopment. Operating profit remained
broadly unchanged YoY.

O In "Others," operating profit was ¥1.6 billion (up by ¥0.3 billion YoY), driven
primarily by SHIBUYA109Entertainment, where pop-up stores performed strongly.

O Compared with the forecast, operating revenue was ¥1.2 billion lower, and
operating profit was ¥0.9 billion lower.

At Tokyu Store Chain, operating profit fell mainly due to the recording of disposal and
other costs at certain stores.



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

FY2024 FY2025 F
Change Remarks LT Change
(Unit:Billion yen) [ AL Results as of Feb.
Operating Revenue 186.1 1965  *+103 194.9 +16
(+5.6%) (+0.8%)
Tokyu Recreation 28.5 34.3 +5.8 34.0 +03
(+20.6%) (+1.1%)
its communications 26.7 27.0 +03 26.9 +0.1
(+1.2%) (+0.6%)
Tokyu Agency 416 442  *25 481 *+00
(+6.1%) (+0.2%)
Others 89.1 90.8 +16 Tokyu Power Supply: 32.6(-1.2) 89.7 +10
(+1.8%) (+11%)
Operating Profit 12.8 146 L7 142  *04
(+13.8%) (+3.2%)
Tokyu Recreation 0.4 1.9 +14 1.9 +0.0
(+315.1%) (+2.6%)
its communications 3.4 3.0 -03 3.0 +0.0
(- 9.6%) (+3.0%)
Tokyu Agency 0.9 1.0 +0.0 1.2 0.1
(+2.4%) (- 16.0%)
Others 7.9 8.5 +0.5 Tokyu Power Supply: 5.2 (+0.5) 8.0 +05
(+7.4%) (+6.3%
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O In the ICT and Media Business, operating revenue was ¥196.5 billion (up by
¥10.3 billion YoY), and operating profit was ¥14.6 billion (up by ¥1.7 billion YoY).

O Tokyu Recreation posted operating revenue of ¥34.3 billion (up by ¥5.8 billion
YoY) and operating profit of ¥1.9 billion (up by ¥1.4 billion YoY). This was driven by
the success of several hit movies, including "Kokuho" and "Demon Slayer."

O its communications posted operating revenue of ¥27.0 billion (up by ¥0.3 billion
YoY) and operating profit of ¥3.0 billion (down by ¥0.3 billion YoY).

O At Tokyu Agency, operating revenue was ¥44.2 billion (up by ¥2.5 billion YoY),
and operating profit was ¥1.0 billion (broadly unchanged YoY).

O In "Others," operating profit was ¥8.5 billion (up by ¥0.5 billion YoY).

Tokyu Power Supply (electricity retailing) posted operating revenue of ¥32.6 billion
and operating profit of ¥5.2 billion (up by ¥0.5 billion YoY), driven by improved
power procurement conditions.

O Compared with the forecast, operating revenue was ¥1.6 billion higher, and
operating profit was ¥0.4 billion higher.

This was driven by strong performance in each business, including sales of our own
advertising media.




Segment Information (5) Hotel and Resort © TOKYU CORPORATION

FY2024 FY2025 Forecast

Change Remarks Change
(nitBitlion yen) [ IETITES Results as of Feb.

Operating Revenue 126.8 1393 *+124 140.0 - 0.6
(+9.8%) (- 0.5%)
Tokyu Hotels, etc. () 110.3 1233 *+130 124.0 - 0.6
(+11.8%) (- 0.5%)
Others 16.5 160 05 159  *+00
(- 3.4%) (+0.2%)
Operating Profit 6.6 9.7 +3.0 10.0 -02
(+46.0%) (- 2.9%)
Tokyu Hotels, etc. (%) 6.1 85  *+23 9.2 -06
(+38.7%) (-7.2%)
Others 0.4 11 *06 07 103
(+138.7%) (+48.0%)

(3%) "Tokyu Hotels, etc." includes Tokyu Hotels co., Ltd. but also Tokyu Hotels & Resorts co., Ltd and our company and others.

Key Indicators

e Occupancy Rates %) o ADR (Yen) ® RevPAR (Yen)
FY2025 Vs FY2025 Vs FY2025 Vs
Results FY2024 Results FY2024 Results FY2024
Overall hotel business 79.6 -0.3p 26,681 +2,761 21,233 +2,137
Shibuya Area Hotels () + 78.9 -15p 55,671 +4,907 43,917 +3,127

The Capitol Hotel Tokyu

(3%)Shibuya Area Hotels : Cerulean Tower Tokyu Hotel, SHIBUYA STREAM HOTEL, Shibuya EXCEL HOTEL TOKYU, Shibuya Tokyu REI Hotel
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O The Hotel and Resort Business.
Operating revenue was ¥139.3 billion (up by ¥12.4 billion YoY), and operating
profit was ¥9.7 billion (up by ¥3.0 billion YoY).

O Tokyu Hotels posted operating revenue of ¥123.3 billion (up by ¥13.0 billion
YoY) and operating profit of ¥8.5 billion (up by ¥2.3 billion YoY).

OThe occupancy rate across all of our hotels was 79.6%, with an ADR of ¥26,681.
For our four hotels in Shibuya and The Capitol Hotel Tokyu in Nagatacho, the
occupancy rate stood at 78.9%, with an ADR of ¥55,671. As a result, both ADR
(average daily rate) and RevPAR trended at record-high levels.

O Compared with the forecast, occupancy rates and ADR were both roughly as
expected. However, operating profit was ¥0.2 billion lower due to an increase in
repair and other expenses.

O The foreign guest ratio is shown on page 26.
The ratio at hotels in the Shibuya area remained over 80%, and the ratio across all
our hotels stayed over 50%. This contributed to the 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

(%) —m—Foreign Guests Ratio at Tokyu Hotels Foreign Guests Ratio at Tokyu Hotels in Shibuya Number of Foreign Visitors (Thousand people)
—
85.9 87.1 848 868 88.5
821 818 830 g0 .o 813846 823 gg 829 . s 827 830 821 ,5: 804 833 814 w000
80 .
53.1 54.6 52.2 521 53.4 3,000
60 49.8 L -+ 49.4 3 51.0 50.1
474 439 470 457 469 458 48.7 4565 484 478 471 425 438

414

2 2,000
20 1,000
0 0

24/04 24/05 24/06 24/07 24/08 24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08 25/09 25/10 25/11 25/12 26/01 26/02 26/03

*Tokyu Hotels in Shibuya: Cerulean Tower Tokyu Hotel, SHIBUYA STREAM HOTEL, Shibuya EXCEL HOTEL TOKYU, Shibuya Tokyu REI Hotel
*The number of foreign visitors to Japan is based on statistical data from the Japan National Tourism Organization (JNTO)

» Total Duty Free Transaction Volume in Shibuya Area

Number of Foreign Visitors (Thousand people)

(Million yen) EEE Total Duty Free Transaction Volume in Shibuya Area
1,056
1,008 g74 963 1012 geo
1,000 o X 873 g 819 OB 864 890 899 & o0
796 790 764 821 3,000
800
600 2,000
400
1,000
200
0 0

24/04 24/05 24/06 24/07 24/08 24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08 25/09 25/10 25/11 25/12 26/01 26/02 26/03
*Facilities to be included: Shibuya Scramble Square, ShinQs, SHIBUYA109, MAGNET by SHIBUYA109, Shibuya Tokyu Foodshow, and THE WINE by TOKYU DEPARTMENT STORE

* The above figures are for duty-free transactions at commercial facilities in the Shibuya area and differ from the sales figures in the financial statements.
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REZIET® Non-Operating and Extraordinary Gain/Loss © TOKYU CORPORATION
FY2024 FY2025 Forecast
Change Remarks Change
(Unit:Billion yen) IR 63 Results as of Feb.
Operating Profit 103.4 1031 02 1060 28
(-0.3%) (-2.6%)
Non-operating Revenue 18.6 31.8 +131 30.5 +13
+£702% (G a3%)
Interest and Dividend Income 21 25 +0.4 28 -0.2
Tokyu Fudosan Holdings: 1.4 (+2.2) ; Tokyu Construction: 2.0 (+1.0)
Investment Gain from Equity Method 11.7 23.9 +12.1  The negative goodwill equivalent arising from the additional acquisition of 22,5 +1.4
investment units in Tokyu REIT:6.6
Others 4.7 5.2 +0.5 5.2 +0.0
Non-operating Expenses 14.4 18.8 +44 18.9 -00
(+30.6%) (-0.2%)
Interest 9.0 11.8 +2.7 114 +0.4
Others 5.3 7.0 +1.6 7.5 -04
Ordinary Profit 107.7 1161 *84 117.6 -14
(+7.8%) (-1.2%)
Extraordinary Gains 10.1 6.0 -4.1 49 +11
Gain on Sale of Fixed Assets 33 0.3 -29 0.4 -0.0
Gain on Subsidies Received for Construction 26 33 +0.6 1.6 +1.7
Gain on Reversal of Urban Railways Improvement Reserve 25 - -25 - -
Others 16 23 +0.6 29 -05
Extraordinary Losses 10.5 12.9 +24 123 +0.6
Loss on Disposal of Fixed Assets 0.7 20 +1.2 18 +0.2
Impairment Loss 4.9 6.1 +11 0.4 +5.7
Loss on Reduction of Subsidies Received for Construction 19 27 +0.8 14 +1.3
Others 2.8 20 -08 8.7 -6.6
Income before Income Taxes and Minority Interests 107.3 1001  *18 1102 -10
(+1.7%) (-0.9%)
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O Next, | will explain the items from non-operating profit/loss down to profit
attributable to owners of parent.

O Non-operating revenue stood at ¥31.8 billion (up by ¥13.1 billion YoY). Investment
gains from the equity method was ¥23.9 billion (up by ¥12.1 billion YoY).

Following the additional acquisition of investment units, TOKYU REIT, Inc. became an
equity-method affiliate, and negative goodwill of ¥6.6 billion was posted.

Additionally, investment gains from the equity method associated with Tokyu Fudosan
Holdings, Tokyu Construction Co., Ltd., and other affiliates also increased.

O Non-operating expenses were ¥18.8 billion (up by ¥4.4 billion YoY).
Interest expenses increased by ¥2.7 billion.

O Extraordinary gains were ¥6.0 billion (down by ¥4.1 billion YoY). This decrease was
due to a decline in gains on the sale of fixed assets and the end of the posting of
extraordinary gains following Tokyu Railways' reversal of the urban railways
improvement reserve in the previous fiscal year.

O Extraordinary losses were ¥12.9 billion (up by ¥2.4 billion YoY).
This reflects the posting of disposal losses associated with the progress of Shibuya
development, as well as the recording of impairment losses.

O As a result, profit attributable to owners of parent came to ¥87.0 billion (up by ¥7.3
billion YoY and ¥3.0 billion higher than the forecast).



Assumptions for FY2026 Forecasts & TOKYU CORPORATION

e Although the outlook for the global economy remains uncertain, a favorable business environment is expected,
tlfgrgﬁgisrfeosfs supported by recovering passenger demand and rising rents and retail prices.

Environment e While taking into account inflation, rising construction costs, and interest rate trends, we will actively pursue
internal growth and enhance profitability through management efforts.

» Tokyu Railways
Transportation o Number of s carried: 1,143,831 thousand people / YoY +2.4% _ (VS. FY2019 -3.7%)
e Passenger Revenue: 156.8 billion yen / YoY +2.6% (VS. FY2019 +11.4%)

» Real Estate Sales
An increase in units delivered in the condominium sales business is expected.
Real Estate o Number of units sold : 345 units YoY +103units

» Real Estate Leasing
Vacancy rates are expected to remain low. (Reference March 2026 actual: Vacancy rate 0.95%)

Forecast for
Each

Business » Tokyu Department Store

Life Services e YoY Changes in Store Sales: All Stores +1.7% / YoY Changes in Sales (Incl. rent): Existing Stores +1.7%
» Tokyu Store Chain

e YoY Changes in Store Sales: All Stores +6.7%, Existing Stores(*Supermarket business only) +3.9%

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.

o Full-year oc y rate: 80.6% YoY +1.0P
® Average daily rate (ADR): 27,887 yen YoY +1,206 yen

Other e The effects of the escalating situation in the Middle East is not factored in.
Topics e Labor costs are expected to increase approximately +7.0 billion yen YoY.
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O Next, our full-year forecast, starting from the underlying assumptions.

O Although the global economic outlook remains uncertain due to factors such as
the situation in the Middle East and the financial environment, we expect our
business environment to remain favorable, supported by recovering people flow,
as well as rising rents and sales prices.

While closely monitoring inflation, soaring construction costs, and interest rate
trends, we have formulated an ambitious forecast that factors in profit generation
through steady management efforts, including internal growth initiatives.

O The middle of the slide shows our forecasts for individual businesses,
incorporating a moderate improvement across their respective KPls.

O Please note that the impacts of the situation in the Middle East have not been
factored in, as it is difficult to accurately measure them at this time. Regarding
labor costs, we expect a year-on-year increase of ¥7.0 billion, mainly due to wage
increases.




FY2026 Main Points in the Forecast (1)

| Comparison with the previous fiscal year

\© TOKYU CORPORATION

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

well as an increase in condominium sales in the Real Estate business.
e Profit attributable to owners of parent is expected to increase due to higher operating profit, etc.

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

FY2025 FY2026 YoY FY2026 Comparfsonlwith
. revious!

(Unit : Billion yen) Results Forecast Compatizon (ar:\:::ri:geznel\%;lzaonzs) 3"""’0U"°ed F)’llan

Operating Revenue 1,086.1 1,140.0 +53.8 1,105.0 +35.0
(+5.0%) (+3.2%)

Operating Profit 103.1 110.0 +6.8 105.0 +5.0
(+6.6%) (+4.8%)

Real Estate Sales Operating Profit 14.2 14.4 (+1._(')—‘2,;1 9.5 (+50.;‘f/t;9

Operating Profit excludi +6.6 +0.0
R::I :s:ie Soalese cuane 88.9 95.5 (+7.5%) 95.5 (+0.2%)

Business Profit 104.7 111.5 +6.8 107.0 +4.5
(+6.5%) (+4.2%)

Ordinary Profit 116.1 111.4 -A.7 109.0 +2.4
(-4.1%) (+2.3%)

Profit attributable to owners +2.9 +9.0
of parent 87.0 90.0 345 81.0 111%)

* Business Profit = Operating Profit + Investment gains (loss) from equity method (excl. listed companies) + Dividend Income related to Real Estate Business, etc.
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O Our full-year forecast for FY2026.

O Operating revenue is expected to be ¥1,140.0 billion (up by ¥53.8 billion YoY),
and operating profit is expected to be ¥110.0 billion (up by ¥6.8 billion YoY).

O Profit attributable to owners of parent is projected to be ¥90.0 billion.
Despite a reactionary decline following the posting of negative goodwill related to
TOKYU REIT, Inc. in FY2025, we aim to increase profit by ¥2.9 billion YoY through

further management efforts.

O Compared with the Medium-term Management Plan updated in May last year,

the forecast for operating profit is ¥5.0 billion higher, and
attributable to owners of parent is ¥9.0 billion higher.

the forecast for profit




FY2026 Main Points in the Forecast (2) [Management Indices] ‘© TOKYU CORPORATION

FY2025 FY2026 YoY FY2026 Comparison with

Results Forecast | Comparison [ ManagementPlan S onced alan
B mspersnaey " 15225 15815 +5.90 141 17.17
R o on Eqaity) o 10.0 9.6 -0.4 8.7 +0.8
R(g:\siness Profit* ) 3.7 3.8 +0.0 3.8 -0.0
to Total Assets)
TOKYU EBITDA® (ilion 227.9 2368 38 220.0 o
EBITDA Gl 191.7 205.1 (;10?;)3 200.0 (e 63;)1
T oA, (Tmes 6.1 6.1 +0.0 5.9 +0.1
R oot earing eB/ (rines 6.8 6.6 -0.2 6.2 +0.4

* 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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O Our management indices.
We expect EPS (earnings per share) to be ¥158.15, ROE to be 9.6%, and ROA
(business profit to total assets) to be 3.8%.




FY2026 Operating Profit by Segment Forecast Points

a a q . & TOKYU CORPORATION
(Comparison with the previous fiscal year)
(Billion yen)
Retail +1.1
Real Estate Sales +0.1 - Tokyu Store Chain +1.1
Real Estate Leasing +2.3 ICT and Media -0.6
Property Management +0.0 - Tokyu Recreation -0.4
Hotels +1.1
Tokyu Railways, etc. +2.1
Tokyu Bus -0.0
+0. +0.5 -0.3 110.0
+2.3 0.6
+3.6
103.1
(FY2025 Results) Transportation Real Estate Hotel and Resort Life Service Elimination etc.  (FY2026 Forecast)
Operating Profit Operating Profit
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O Regarding the key points of our forecasts by segment in comparison with the
previous year.

O In the Transportation Business, operating profit is expected to increase by ¥3.6
billion overall. This reflects anticipated demand growth at Tokyu Railways,
including a 2.4% increase in the number of passengers carried.

O In the Real Estate Business, operating profit is expected to increase by ¥2.3
billion, with the Real Estate Sales expected to be broadly in line with the previous
year and the Real Estate Leasing expected to grow with further increase in rent.

O Additionally, in the Hotel and Resort Business and the Life Service Business,
we will achieve growth that outpaces inflation through price increases and the
stimulation of new demand.




Shareholder Returns and Capital Policies . TOKYU CORPORATION

Shareholder Returns in FY2026

* An annual dividend of ¥32 per share (planned 2-yen dividend increase)
Share Repurchases « Up to ¥20 billion / 13 million shares (planned)
*Depending on market conditions and other factors, some or all orders may not be executed.
»Trend in Dividend per Share (Yen) »Trend in Share Repurchases (Billion yen)
(FY2019 - FY2026 forecast) (FY2019 - FY2026 forecast)
32 40.0
30
23 30.0
20.0
10.0 10.0

J 00 0.0 0.0

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2019 FY2020 FYz021 FY2022 FY2023 FY2024 FY2025 FY2026
Forecast Forecast

Shareholder Returns Policy

Shareholder Return Policy
of the Current
Three-Year Medium-Term
Management Plan

- Maintain stable dividends and aim for sustainable dividend growth in line with profit growth.
(In the med- to long-term, aim for a payout ratio of 30%, considering business performance and financial situation)

- Implement capital policies including share buybacks in a flexible and proactive manner.

» A total payout ratio of approx. 40% will serve as a near-term guideline

© 2026 TOKYU CORPORATION Al Rights Reserved. ~ 14

O Lastly, regarding shareholder returns.

O For FY2026, dividends will increase by ¥2 from the previous fiscal year to ¥32
per share.

O We have also resolved to conduct share repurchases.
We will conduct these repurchases over the course of the fiscal year, up to a
maximum of 13 million shares or a total of ¥20.0 billion.

O As for our shareholder return policy, we will continue to base it on the policy set
out in the current Medium-term Management Plan: “maintaining stable dividends
and aiming for sustainable dividend growth in line with profit growth," and
"implementing capital policies including share buybacks in a flexible and proactive
manner."

In line with this policy, a total payout ratio of 40% will serve as a near-term
guideline. Please note that, for this fiscal year, we expect the total payout ratio to
be approximately 44%.

This concludes the presentation.




