Facility Visit for Vietham Business

For institutional investors and financial analysts

TOKYU CORPORATION

TOKYU CORPORATION

April 10, 2025 | 9005 |  https://www.tokyu.co.jp/global/



Contents '© TOKYU CORPORATION

| . Overview of Our Business in Vietham 3

Il . Overview of Vietham and Business Environment 5

lll. Attractiveness of Binh Duong Province and Binh Duong New City 9

[\V. Our Business in Binh Duong New City 16

V. Vietnam Business Summary 25

© 2025 TOKYU CORPORATION All Rights Reserved. / 2



& TOKYU CORPORATION

Overview of Our Business in Vietham
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Tokyu's Business in Vietnam & TOKYU CORPORATION

« In Binh Duong New City, Binh Duong Province, Tokyu has been driving wide-area development since 2012,
including expanding the bus business.

« We are using the development of Binh Duong New City as an opportunity to expand business in the Ho Chi Minh
Metropolitan Area as well. We opened The NEXUS, an office building in the heart of Ho Chi Minh City in 2023.

Bin Duong New City Development

In addition to the operation of condominium buildings and commercial facilities, we are also expanding the bus business (BECAMEX TOKYU BUS).

o i |

Real Estate Business in Ho Chi Minh City, etc.

The NEXUS, an office building

Overview Grade A office building opened in January 2024
Location Center of Ho Chi Minh City / 35 story, 5 basements
Tenants MUFG, World Bank G, JPMG, Keyence, etc.

Environmental

P LEED Gold certification and WELL certification
certification

© 2025 TOKYU CORPORATION All Rights Reserved. / 4



& TOKYU CORPORATION

Overview of Vietham and Business Environment
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Overview of Vietham

& TOKYU CORPORATION

Located on the Indochina peninsula, bordered by China, Laos, and Cambodia, and the South China Sea to the East.

Extends about 1,650 km from north to south (Honshu is around 1,500 km long) and has a land area of around 330,000 km?
(roughly equivalent to area of Japan excluding Kyushu); home to around 100 million people.
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Socialist Republic of Vietnam

Political - .
SystET Socialist republic
Capital Hanoi
Government 57 pr_ovince_zs + 6 cgntrally-governed cities
(Hanoi, Ho Chi Minh, Haiphong, Da Nang, Can Tho, Hue)
. 100.3 million people (2023)
SRl Approx. 35.7% in urban areas and 64.3% in rural areas
Area Approx. 330,000 km?
(roughly equivalent to the area of Japan excluding Kyushu)
Religion Mahayana Buddhism (approx. 80%), Catholic, etc.
Growth rate 7.1% (2024 estimate)
GDP

GDP per capita 4.700 USD (2024 estimate)

Inflation rate

3.63% (2024 estimate)

Source: Created by Tokyu based on data from JETRO and Ministry of Foreign Affairs
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Vietham Market Experiencing “Rapid Economic Growth" ‘© TOKYU CORPORATION

With a GDP per capita that has almost tripled compared with 2012, Vietham boasts the highest growth rate
among ASEAN countries.

Vietham's GDP growth rate also stable compared with other ASEAN countries, and high growth is expected to
be maintained going forward.

Vietnam's current GDP is similar to Japan's in the 1970s when Japan's housing market expanded, and market
expansion in Vietham can be expected.

I GDP per capita (2012~2029) : I Growth rate of GDP per capita
: (2012 vs. 2029)

(USD)

18,000 2012 2029 Growth
: (USD) rate

Malaysia
16,000
Malaysia 10,807 17,080 +58%
14,000
12000 Thailand 5,861 10,090 +72%
10,000 Thailand
Indonesia 3,740 7,520 +101%
8,000 Indonesia
; Vietnam Vietnam 2,198 6540 +198%
6,000 Exceeded 4,000 $ Philippines
4,000
. Philippines 2,721 5900 +117%
Projections
2,000 :
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Source: IMF
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Vietnam's Demographics ‘& TOKYU CORPORATION

- Vietnam has a population exceeding 100 million people, with an average age of about 33 (Japan, around 48).
The working age population accounts for around 70% of the total population (2019).

« Vietnam's population pyramid resembles that of Japan in 1975, suggesting that further economic growth can
be expected in the future.

Japan Vietham
1975 2020
) Male Female 100+] Male 0.0% Female

0.0% | 0.1%
0.1% fJ 0.23

65 and over - 193,013 416,160 65 and over

0.3% [ 0.6%

* From Population Pyramid.Net website

* Made by Tokyu based of data from BECAMEX TOKYU © 2025 TOKYU CORPORATION All Rights Reserved. / 8
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Attractiveness of Binh Duong Province
and Binh Duong New City
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Overview of Binh Duong Province

& TOKYU CORPORATION

TOKYU
Garden City

Binh Duong
New City

Tan Son Nhat Airport

Center of Ho Chi
Minh City

Ho Chi Minh Ci

I Population Pyramid of Binh Duong Province (2023)

Binh Duong Province is a region located 30 km north of Ho Chi Minh City. With
its remarkable population growth and economic development, it has
enormous potential within Vietnam.

I Overview of Binh Duong Province (2023)

Population

Population density

GDP

Average monthly
income

Cumulative FDI
inflow

2.83 million people
4,588 people/km?
7,231 uSD/person

349 usp

40.4 billion USD

(thousand people)

. B Female B Male 4.500
85+ ’
) ;4 Average age ::
70-74 | | ’
65-69 Age .
60-64 [
5559 P — 3,500
50-54 [
4549 [
10-44 I 3,000
3539 B —
30-34 I
2529 - 2,500
2024 o ————
15.19 s
'10-14 EE— 2,000
59 )
: e
0-4 1,500
200.000 150.000 100,000 50.000 0 50.000 100.000 150,000 200.000

Source: Binh Duong Statistical Office

1.6 fold increase
ranking 6th

1/5

1.5-fold increase
ranking bth

Ranking 1st

Ranking 3rd

Source: Binh Duong Province

I Changes in Population and Per-Capita GDP of Binh Duong Province

Population

GDP/person (USD)

8,000
7,231
_ _ 7,000
Binh Duong province
Per-capita GDP 6,000
2012 4,324 5,000
Tokyu started .
business Vietnam 4,000
Per-capita GDP ’
2,834 3,000
2,000
i ) . 1,000
Population of Binh Duong Province
2010 2012 2014 2016 2018 2020 2022

Source: Binh Duong Province
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Attractive Binh Duong Province Market

& TOKYU CORPORATION

« With the highest average salary in Vietham, Binh Duong Province is an attractive market where high

spending power can be expected.

I Ranking of Vietnam's regions by average salary
(million VND)
8

Ho Chi Minh City
Dong Mai

Hai Phong

Da Mang

Can Tho

=]
[t
-9
[=7]

| Per-capita income VN D

g 8.08 million ==

I Per capita nominal GDP V N D
d 172.0 million

* Made by Tokyu based on data from BECAMEX TOKYU website

I Industrial parks

-~
Binh Dong Province has more
than 30 industrial parks (covering
a total of 10,742 hectares),
underpinning economic growth. h h h

I Foreign direct investment (FDI)
(aS Of 2023) Total investment

USD
$ 40.4 viilion

I Changes in foreign direct investment (FDI)

Project B Capital (billion USD)
(projects) (billion USD)
5,000 50
4,000 40
3,000 ""/l,—' 30
2 000 20
1,000 10
0 0

2020 20 2022 2023
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Increase in Real Estate Prices in Binh Duong Province

& TOKYU CORPORATION
Real estate price are also steadily increasing, on the back of the development of Binh Duong New City and
economic growth including higher GDP.

m SORA gardens | (completed in 2015)

? 2015

2024
. 13.5 million yen 5 million yen
,:nl.l per unit } per unit
:., -E 2.295 billion Vietnamese dong 3.145 billion Vietnamese dong
== (Newbuild price) (Pre-owned price)
*Two-bedroom 85m? | o
m SORA gardens Il (completed in 2021)
= —
" 2021 2024
17.1 million yen 24 1 million yen
per unit } per unit

2.911 billion Vietnamese dong

4.1 billion Vietnamese dong
(Newbuild price)

(Pre-owned price)

* Two-bedroom 82m?

© 2025 TOKYU CORPORATION All Rights Reserved. / 12



Changes in condominium prices in Southern Vietnam & TOKYU CORPORATION

« Condominium prices remained stable despite the impact of the COVID-19 pandemic.
« Condominium prices continued to trend up in FY2024 due to the supply of high-end condominiums.

I Average selling price [New build condominium] I Average selling price [Pre-owned condominium]
Average price has risen, pushed up by supply of high-end condominiums. Pre-owned condominium prices are also holding firm.
100 i 50% 60 30%
76 mil | 49 mil
{ 80 5 i 40% % 50 ) §§§§ 25%
2 i z e -
! ‘ 4 = EE 20%
) | B - 30% g 40 - - W%
= l . = : =
E n ‘ E 30 E - 15%
= ! B B S 2 0%
20 ' B 10% -
10 — 5%
. - e
' 0 - I =
O i O.’é O @7' G E:: FoCRisss 0%
|
-20 i -10% -10 -5%
2021 2022 2023 2024 24Q1 24Q2 24Q3 24Q4 2021 2022 2023 2024 24Q1 24Q2 24Q3 24Q4
mm Average newbuild price === Year-on-year growth rate [ Average pre-owned price == Year-on-year growth rate

Source: CBRE Research
* Price is the selling price not including taxes, maintenance expenses, discounts, etc.

* Made by Tokyu based on BECAMEX TOKYU Fact Book
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About Binh Duong New City ‘& TOKYU CORPORATION

« Binh Duong New City is an 80 minute-drive from the center of Ho Chi Minh City.

« The political, economic, financial and cultural center of Binh Duong Province, Binh Duong New City was
established in 2009 to serve as a gateway to neighboring areas.

I Population of _Binh I Number of schools in Binh Duong New City
DI [ ey I Number of students in I Visitors to events held - - -
Binh Duong New City at Tokyu GC |ﬂ| |ﬂ| Iﬂl
Approx. Approx. Approx.
20,000 15,000 120,000
people students people annually

Out of 5 schools, 3

are international schools
universities

I Access to other areas from Tokyu GC

About an 80-minute drive to Ho Chi Minh City, with easy access for shopping,

: I Nationality of people living in Tokyu GC
hospitals, etc.

Many different nationalities, primarily Asian people,
live in Tokyu GC.

TOKYU B
IS

Colombia AEON Mall LOTTE Becamex Viet Chi Tai K
Asia Hospital Binh Duong Mart International IS ESE Tnese AENSEE cical
Canary Binh Duong Hospital 41.0% 17.6% 13.8% 12.4%

More than
Ho Chi Minh City . +

center(District 1)

Japanese HongKonger Others countries

Lo o I 8.9« 0.5% 5.9«

As of December 2023

* Made by Tokyu based on data from BECAMEX TOKYU website
© 2025 TOKYU CORPORATION All Rights Reserved. / 14



Binh Duong City Development Timeline

& TOKYU CORPORATION

BEGINNING
([ o @— { ] ([ o
2005 2010 - 2011 2012 2013 2014 2015
—— \\I.;‘l\lL(HHlI :lf)\‘\‘ .nr“\-m'r""' : « Opening of Binh + Opening of
| Duong Province Hikari
People's Commercial
Committee Office Area

Approval of Vietnam's Prime
Minister on Bin Duong New City
Development

Service Complex
« TDC Plaza
* Aroma
« Eastern International
University and Vietnam
German University

« Establishment of BECAMEX
TOKYU

« Start of construction of
Tokyu Garden City in Binh
Duong New City

« Start of construction of
SORA gardens

Opening of BECAMEX TOKYU
Sales Gallery

» Completion
of SORA
gardens |

« Opening of
Convention Hall

« Establishment of
BECAMEX Tokyu
Bus Corporation

« Establishment off BECAMEX
Hotel

« Establishment of Binh Duong

Province Social Insurance

Agency and Fire Services

Department

« Binh Duong Development

Investment Fund

« Binh Duong Televison (BTV)
« Opening of MIDORI PARK
« Completion of HARUKA

Phase 1

« Establishment of joint venture
between BECAMEX IDC and
NTT Vietnam

* Opening of Vietcombank and
BIDV bank

« Completion of HARUKA Phase 2

« Start of construction of Binh Duong
Tax Office, Binh Duong Statical, and
Binh Duong Customs Department

» Opening of Viet Hoa International
School

» Opening of Hikari Expansion
» Completion of HARUKA
Phase 3

« Opening of SORA gardens SC
« Opening of SORA gardens

Links

» Completion of The GLORY

- Start of construction of The TEN
+ Opening of BECAMEX TOKYU Gallery

» Opening of The Hiive hotel
» Opening of TC Hotel

* Completion of World Trade
Center Expo venue

« Completion of SORA gardens |

Source: BECAMEX TOKYU Fact Book

© 2025 TOKYU CORPORATION All Rights Reserved. / 15
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Our Business in Binh Duong New City

© 2025 TOKYU CORPORATION All Rights Reserved .7 16



BECAMEX TOKYU Development Track Record (© TOKYU CORPORATION

MIDORI PARK Area

2012 Establishment of BECAMEX TOKYU

2013

2014 Establishment of BECAMEX TOKYU BUS

Opening of Hikari
2015

Completion of° SORA gardens |

2016

2017 | Opening of @) MIDORI PARK area

s :::'3\.5'_.. ¢ B 7. g
The GLORY 2018

Completion of @) The VIEW

2019 | Opening of @) MIDORI PARK SQUARE

Opening of o Viet Hoa International
School

SORA gardens Area

SORA gardens Area Viet Hoa International School The TEN (under onstruction) 2020

2021 Completion of e SORA gardens Il

2022 | Opening of @ Hikari Expansion

Opening of @) SORA gardens SC

RA gardens | Hikari Area - Opening of ° SORA gardens Links
° : “i ‘. Start of construction of @The TEN
o Completion of °The GLORY
- Start of construction of @The NEST
l.—mari\E;panion 2025

SORA gardens SC ) SORA gardens Links Start of construction of @ SORA

gardenslll (Plan)

To date, BECAMEX TOKYU has developed

2,778 residential units and around 24,000m?2 of leasing floorspace for commercial
(2,559 high-rise units and 219 low-rise units) (of which, SC 14,500m?2)

SORA gardenslll

(not scheduled to start building in 2025)
© 2025 TOKYU CORPORATION All Rights Reserved. .~ 17



BECAMEX TOKYU Development Results (© TOKYU CORPORATION

« Binh Duong New City's first shopping center opened in 2023. In 2024, The GLORY, a large condominium
with a total of 992 units was completed, and as Binh Duong New City became a more livable city, its
population grew, and operating revenue and profit also steadily increased.

I Cumulative no. of units completed and lease floor area (commercial) I Changes in operating revenue 95

(Billion yen) .
[Number of units] [Area for rent m2]
3,000 6.7
B Cumulative lease floor area (commercial) The GLORY @ 70,000 A5
Cumulative number of units completed 4.3 - 3.9
2,500 2.5
60,000 1.7 2.2
HARUKA Ph3 1.2

0.7

2,000 SORA gardens || 50,000 b © ~ © @ o = o o <3
5 © ©o ©o o &S &S o o 9o
N N N N N N N N N N o
> > > X 3 3= 3 X 5 X5
L L L L L L L L L (T

The VIEW / HARUKA Ph2 40,000
1,500 . . .
SORA gardens SC I Changes in operating profit
SORA gardens Links (Billion yen) 20
opened 30,000 :

e HARUKA

1,000 Phl L
o ey I ¥
500 . .
10,000 0.0 0.1 0.1 I
BEEEREER ‘ _ !

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

(@]
]

(@)
w
(@)
w

-l

FY2015
FY2016
FY2017
FY2018
FY2019
FY2020
FY2021
FY2022
FY2023
FY2024
(Forecast)

* Approx. 20 ha which is 28% (or 18% excluding provisional use) of the

land has been developed to date.
© 2025 TOKYU CORPORATION All Rights Reserved. ./~ 18



BECAMEX TOKYU BUS Transport Record & TOKYU CORPORATION

« We started the routed bus business in 2014 and, over the 10 years, has expanded the network (8 routes, 12 lines).

« The number of passengers carried has risen steadily mainly due to established usage by students, expansion
of chartered transport, and the opening of SORA gardens SC.

I Annual number of passengers carried (2024)

(Persons)

500,000 Routed Chartered Covid-related special transport 461,960

400,000 377,753 373,587
343,180

390,890

350,000
305,243 281,886

300,000 277,542 261,807
250,000
200,000
150,000
100,000

37,337
50,000

0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Achieved record-high transport results, driven by an increase in users as a result of
the free pass newly distributed and a rise in the number of students.



Export of Tokyu's "Urban and Community Development"

[ '© TOKYU CORPORATION
Business Model as a Package & TOKYU CORPORATIO

« Tokyu has exported its business model of achieving urban and community development through close ties
with local communities and a long-term perspective as a package to Vietnam.

« This is not simply overseas investment but introducing Tokyu's DNA of resolving social issues through
Urban and Community Development into Vietnam.

/ Vietnam's Social Issues \
+ Chronic traffic congestion . m Rapid development of basic
* Inadequate safety and security infrastructure and housing
* Lack of urban functions (education, medical care,
entertainment, etc.) o m Existence of multiple new urban
* Vulnerable energy and communication infrastructures development plans (=competition)

\. Deterioration of urban environment due to overpopulation /

Tokyu's Urban and Community Development

Urban and community development rooted in and loved by local communities -drawing on the Tokyu Group's
| knowhow and management resources to propose solutions to Vietnam's urban problems :

Differentiation strategy to win the inter-city competition in urban and community development in Vietham

The Tokyu Group's _

knowhow . Attracting companies
Property management & operation (offices and Japanese manufacturing plants)

* Made by Tokyu based of data from BECAMEX TOKYU

© 2025 TOKYU CORPORATION All Rights Reserved. / 20



Concept "Always NEW ! " — attractive urban and community development
that makes people feel that they want to live in Binh Duong New City — """ ©OfFORATION

« With the concept of "Always NEW!", we propose advanced and sustainable lifestyles.
« We promote urban and community development for an area where people want to “LIVE, WORK, and VISIT".

Development of 7 environments 3 businesses
i 18y
Education Residential
f : ™~
Nature Working ,‘-l
Concept o N
(-] -]

= Always NEW ! -5 o

Culture M |

Transport

[Medicall

.‘-

[Culture]

_[Culture]

* Made by Tokyu based of data from BECAMEX TOKYU

© 2025 TOKYU CORPORATION All Rights Reserved. / 21



Recent initiatives & TOKYU CORPORATION

In the residential business, The GLORY, a large-scale condominium was completed and delivery began.

Leasing revenue increased mainly due to the high occupancy of SORA gardens SC, which marked the first
anniversary of its opening.

Various employee engagement measures were implemented. The number of employees reached around 500
and a structure for the steady implementation of business rooted in the local community has been established.

Residential business Leasing business/Fee business

e Completed construction of the e Celebrated first anniversary of SORA e Implemented various engagement
GLORY (992 units) and promoted sales gardens SC measures

e Promoted construction of The e Condominium management business employee trips, Thailand training
2 KO in Ho Chi Minh City started e The number of employees increased to

e Strengthened the sales structure e Many measures to enhance value of around 500
(new sales gallery, area implemented

Local | : 487, S ded | :9
distributor development, etc.) (various events, etc.) Loc S ployees Eescp e ileses

(Persons)

500 Number of local employees
450
400
350
300
250
200
150
100
50

0

m Number of employees seconded
from Tokyu G

2012 1

Various events Change in the number of employees

© 2025 TOKYU CORPORATION All Rights Reserved. .,/ 22



Future Business Policy ‘& TOKYU CORPORATION

Steadily implementation of residential projects

B Steadily implement residential projects, including implementing multiple residential projects in
parallel, and achieve steady profit growth.

Expansion and enhancement of real estate leasing, etc.

Maintain high occupancy at existing commercial facilities and serviced apartments, etc.
B Consider new commercial facilities and expansion of other leasing business.

Expand and enhance property management functions and fee business.

B Expand the condominium management business and acquire business incidental thereto, for
example, brokerage of resale properties.

Drive new business and activities regarding SDGs.

\4

Consider new TOD (transit-oriented development) and industrial park business, etc.
Consider MaaS measures such as autonomous driving and bike share services.

© 2025 TOKYU CORPORATION All Rights Reserved. .~ 23



Binh Duong New City Long-term Development Plan ‘& TOKYU CORPORATION

mmm Cumulative floor area for lease

Supply a total of 18,000 condominium units for sale

=0= Cumulative number of units completed

Completed development of
residential floorspace for sale

(Number of units) ('Leasing floorspace m2)

20,000 800,000
2 AN l
.\ 7
3 A A
18,000 : P 700,000
: -7 :
16,000 : -~ :
’,”’ GrOWth Of 600,000
14,000 el leasing
Annual average o : business 500,000
12,000 3 supply of 1,000 units _.-~ : 7 ’
o - 3 ’
s ’I x ’l
10,000 : //’ Accelera’fed development el 400,000
; e of leasing floorspace L~
: -~ &
8,000 : el _lﬁ al 300,000
-
6.000 Accelerated development of o e
' . . - - 3
residential floorspace for sale o0 e 3 200,000
4000 00— 7 _e==TT :
100,000

2,000

0

20152016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

@

Accelerate the speed of development, and complete the development of
a total of 18,000 units for sale by 2040.

Start the development of serviced apartments and offices from 2025.
Accelerate development after completion of the residential development,
reaching forecast of development of 500,000m? by 2045.

Residential business

Leasing business

© 2025 TOKYU CORPORATION All Rights Reserved. / 24



& TOKYU CORPORATION

Vietnam Business Summary

© 2025 TOKYU CORPORATION All Rights Reserved ./ 25



Summary of Tokyu's Vietham Business & TOKYU CORPORATION

Tokyu is pressing ahead with business primarily in Binh Duong New City. We are leveraging the knowhow and resources
obtained through this to expand business in Ho Chi Minh City, etc..

The business contributes to our consolidated profit while also contributing to the development of urban infrastructure
supporting Vietnam's growth.

Bl n Duon & New City Development

(1) We do not confine ourselves to investment in individual projects but rather conduct
business from a medium-long-term perspective (more than 10 years).

(2) As a major.investor in joint ventures with state-run enterprises, we are committed to
urban and community development rooted in local communities.

(3) We are a comprehensive developer with a real estate supply chain(*) in Vietnam.

= BECAMEX TOKYU will continue to play a central role in the expansion of development areas and asset types around
Binh Duong New City and in reproducible medium-to-long-term suburban township development.

* Functions including development, sale, leasing, management, and brokerage.

HO Chl Mlnh City business expansion policy

(1) We will leverage the knowhow we have gained to participate in business ventures from a
short-to-medium-term perspective (5-10 years) and contribute to business profit growth.

(2) Primarily as a minor investor, we will conduct business in collaboration with excellent
local partners.

= We will participate in the residential sales business, where we are likely to enjoy demand in the short term, and high value-
added leasing business. With the start of operation of Metro Line 1 being an occasion to explore other opportunities to
participate in the TOD (*) business in Ho Chi Minh City.

* TOD: Transit-Oriented Development

© 2025 TOKYU CORPORATION All Rights Reserved. / 26



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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