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Introduction

FY2021 was the first year of the Three-year Medium-term Management Plan, which aims to respond to changes in the
business environment and restore earnings through structural reforms.

Looking back over the past year, although the situation was more challenging than expected—with factors such as the
spread of the COVID-19 pandemic—we still achieved our profit target mainly as a result of contributions from real
estate sales, working with a strong intention to avoid continued losses. At the same time, considering the group as a
whole, there are still businesses facing challenging conditions, and we recognize the urgent need for drastic measures,
particularly in the hotel business.

In terms of specific measures, the path to enhancing Tokyu Railways' business structure is being established, through
measures such as fare revisions and operational reforms. In urban and community development, priority strategies for
each business are progressing, including efforts based on autonomous and decentralized city structure.

FY2022 marks the 100th anniversary of the company's founding, and several large-scale projects—such as the
completion of the Tokyu Kabukicho Tower and the opening of the Tokyu Shin-Yokohama Line—are on the agenda. At
the same time, we believe that the business environment remains uncertain.

The slogan for our medium-term management plan—"%Z & (Henkaku)"—includes not only responding to changes, but
also the desire to create new markets for ourselves. Our business domains are wide-ranging. The source of our
competitiveness lies in maintaining the stability of our base businesses—the Transportation Business and Real Estate
Business—and creating synergies between businesses, with the independent Life Service Business and Hotel and
Resort Business based on this foundation. In addition, maximizing area value centered around areas served by Tokyu'’s
railway lines through unique and attractive urban and community development by connecting these businesses will
lead to increases in corporate value.

We regard this time when we are exposed to social change as a new growth opportunity, rather than a difficulty, and
will continue to work to create beautiful living environments through the resolution of social issues.

Kazuo Takahashi, President & Representative Director May 2022
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I Main Points in the Results for FY2021

Comparison with  [Year-on-year comparison]

(Unit:Billion yen) Results YoY Comparison Forecasts as of Feb. Profit attributable to owners of parent increased 65.0 billion yen year on year,
due to the posting of a gain on sale of fixed assets as well as Increase in
Operating Revenue 879.1 -568 (-61% + 183 (+21%) operating income and improvements in losses in all segments including the Real
Estate Business segment in which the sale of a large-scale property contributed.
Operating Profit 315 +63.2 - 435 (127 [Compared with forecast as of February]
. } Operating profit exceeded the forecast mainly in the Transportation Business
Recurring Profit 349 +618 -+ 471 (+136% and Hotel and Resort Business, reflecting the weaker-than-expected impact of

the COVID-19 pandemic.
of parent - -12 2w Profit attributable to owners of parent decreased 1.2 billion yen from the
February forecast primarily due to the posting of impairment loss.

* A year-on-year increase of 97.5 billion yen in revenue before
the application of the Standard for Revenue Recognition

Profit attributable to owners
87 +650

Operating Revenue by Segment Operating Profit by Segment
(Year-on-year Comparison)

(Year-on-year Comparison)

(Unit: Billion yen) (Unit: Billion yen)
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(Reference) Impact of the “Accounting Standard for Revenue Recognition”

@ @ O-@ ® @-B
FY2021 FY2021 FY2020
(Unit : Billion yen) o ' Change Impact of accounting standard revision Change
Results "0 o eviion Results
- 154.3 + 97.5
Total Operating Revenue 879.1 1,033.4 935.9
(- 14.9%) (+10.4%)
Transportation Operating Revenue 166.5 166.6 -0.0 151.9 + 14.6
Real Estate Operating Revenue 223.2 2354 - 12.1 Tokyu GEOX-11.9 197.6 + 37.7
Total Life Service 502.7 644.2 -141.4 603.5 + 40.6
O ti ;
Life Service PENT Retail 3308 4251 - 94,3 |0 Department Store 757 4132+ 119
Revenue Tokyu Store Chain -11.2
ICT and Media 171.9 219.0 - 471 oYuAgeney s 190.3 + 286
okyu power supply -3.5
Hotel and Resort  Operating Revenue 435 44.1 -0.6 37.8 + 6.3
Elimination ,
. Operating Revenue -56.9 -56.9 - - 551 -1.8
etc.
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Assumptions for FY2022 Forecasts

* The direct impact of the COVID-19 pandemic will continue up until the end of the first half of the fiscal year, after which no
new spread is expected.

» With regard to inbound tourism, demand is not expected
« Changes in the external environment, such as soaring energy prices, have been reflected in individual businesses. If there
is additional impact, measures including cost control will be taken within the expected scope.

» With regard to cost reductions, we will continue to make reductions for businesses that carry out structural reforms, and
increase the ratio of constant necessary reductions.

Assumptions in the financial forecasts for each segment

Segment Assumptions for forecasts

* Tokyu Railways: Number of passengers carried by Tokyu Railways will decrease by approx. -21.0%

Transportation from FY2019 (+4.5% year on year comparison)

- Real estate leasing: Vacancy rates and rent levels are the same as at the end of the previous fiscal
year, and there is no expected vacancy risk

Real Estate - Real estate sales : Although a certain amount of sales are expected in the current fiscal year,

this is a reactionary decline from the previous fiscal year, when there were

sales of large properties.

- Sales at Tokyu Department Store will increase approx. +3.5% year on year and sales at Tokyu Store

Life Service Chain will increase approx. +2.2% year on year.

* The full-year occupancy rate for Tokyu Hotels is expected to be around the 69% range (1Q: 54%,

Hoteland Resort | 5. 73%, 3 :77%, 4Q:74%)..
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I Main Points in Forecasts for FY2022

T Full Year _ .
(Unit:Billion yen) YoY Comparison ~ [Operating revenue] o ,
Forecast - Increased 57.8 billion yen year on year due to rises in sales in all segments.
. % [Operating profit]
Operatlng Revenue 937.0 +57.8  (+66%) * Increased 8.4 billion yen because a decline in profitability in the Real Estate
. . Business due to the absence of the sale of a large-scale property recorded in
Operating Profit 40.0 + 84 (+268%) the previous year was more than offset by increases in profit and improvement
in losses in the other segments.
Recurring Profit 35.5 + 0.5  (+14% [Profit attributable to owners of parent]
Profit attributable to owners Increased mainly due to decreased impairment loss and increased operating
22.0 + 13.2 (+ 150.5%) profit, more than offsetting a reactionary decline in profitability due to the
of parent absence of a gain on sale of fixed assets recorded in the previous year
Operating Revenue by Segment Operating Profit by Segment
(Uit Billion yen) (Year-on-year Comparison) (Unit: Billion yen) (Year-on-year Comparison)
950.0 +0 40,0
+102 +4.4 937.0 40.0
+21.5 +54
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+26.2 300 +10.7
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I Concept of Funds and Shareholder Returns for FY2022
_ Funds

* Based on the medium-term three-year management plan, we will steadily implement safety and maintenance/renewal
investment, large projects in progress, and investments related to structural reforms for each business.

« With regard to the acquisition of real estate for sale, we will continue to purchase good properties while assessing real
estate market conditions with a view to generating stable profits.

* In FY2022, capital expenditures will temporarily increase to 158.8 billion yen due to the completion of the Tokyu
Kabukicho Tower and other factors, and the level of interest-bearing debt will temporarily increase, but through FY2023,
the Interest-bearing debt / Tokyu EBITDA multiple will remain at 7 times range due to a recovery in profitability and
other factors.

Shareholder returns

« Annual dividend is expected to be 15 yen per share.

«  We will continue to flexibly consider the acquisition of treasury shares, etc., taking into account trends in funds and profit

levels.

. . . Dividend per share and Dividend payout ratio
Equity Ratio and Interest-bearing Debt (Yem) Commenmorative dividend (yen) Dividend per share (yen) %)

(Billion yen) W Equity W Total Assets Interest-bearing Debt —#—Equity Ratio (%) ——Dividend ratio (%)

2800 35 Commemorative Aim for a dividend
' ] dividend 2 ratio of 30% or more 375
9 lvidend < yen 23 in the medium to
2,400 30 long term.

20 :
2,000 25 20 : Forecasts 300
0 15
1,600 20 15 21 15 15 225
1,200 15 10 15.0
800 10
5 7.5
400 5
0 0 0 0.0

2018/3 2019/3 2020/3 2021/3 2022/3 2019/3 2020/3 2021/3 2022/3 2023/3
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Il. Performance Indicators and Segment Results
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I Performance Indicators

We will facilitate the recoveries of the individual segments to achieve operating profit of 40 billion in FY2022,
the second year of the Medium-Term Management Plan.

Operating profit Tokyu EBITDA

(Unit: Billion yen)

(Unit: Billion yen) 15.8

68.7 176.5 (unit: times)
Forecasts
F t
40.0 Real Estate Sales orecasts
e _:'_ of the Company ,1-‘}9'-9- i
e B3 1283 |
Real Estate Sales R : ! :
of the Company "1 ! Others Total : : 93 Forecasts
19.5 E i Business i E ——— io
FY2020 Co 313 | ;
FY2019 Fv2021 \ FY2022 65
Others Total 747 ! '
Business [ | ! :
12.0
FY2019  FY2020  FY2021  FY2022 FY2019 FY2020 FY2021 FY2022
-31.6
(Reference) Interest-bearing debt (Reference) Capital expenditure
(Unit: Billion yen) Forecasts (Unit: Billion yen)
1,275.0 20°.2
EF__"“E Forecasts
. 158.8_
11822 1497 b L
1,151.0 T 117.4 | :
i : 106.3 ! i
- FY2019 FY2020 FY2021 FY2022 FY2019 FY2020 FY2021 FY2022
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I Operating Profit by Segment(1)

Forecast for FY2022

Transportation | reductions.

* Tokyu Railways has been making a steady progress in its profitability improvement initiatives such as fare revisions and Permanent fixed cost

- It expects to enter profitability due to a recovery in demand in FY2022. Nevertheless, the effect of fare revisions will start to contribute in FY2023

factored in.

* Overall segment income is expected to decrease due to the great contribution from the real estate sales business on the scale of FY2021, but we
Real Estate expect continuous and stable profit contribution mainly from the real estate leasing business. Tokyu Kabukicho Tower completion costs, etc. are

Transportation Real Estate

(Billion yen) 270 ] Tokyu Railways (Billion yen)
Others
11 29.0
. 0.7
1.9 —
3.1 0’3
-10.0 -0.8
-3.9 204
6.9
-26.0
FY2019 FY2020 FY2021 FY2022 FY2019
(€ TOKYU CORPORATION

28.9

16.1

5.9

FY2020

45.2

7.2

FY2021

M Real Estate Sales of
the Company
Real Estate Leasing of
the Company
Others

32.3

17.8

5.9

FY2022
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I Operating Profit by Segment(2)

* Tokyu Store Chain. has been continuously earning solid profits , although in stay-at-home demand is beginning to subside.
Retail * Tokyu Department Store. has been securing operating profit through the full-scale implementation of structural reform programs
Life Service including the remodeling of stores and cost reductions.
._| * The segment expects the recovery of businesses affected by the COVID-19 pandemic and that its communications Inc. and other
ICT / Media C . : TN
companies will continue to contribute to profitability.

* The segment expects that it will again post an operating loss because the impact of the COVID-19 pandemic will continue up to the
first half. Even so, the loss is expected to improvement significantly year on year.

- It will implement drastic reorganize restructuring programs to take advantage of the post-COVID-19 recovery of demand while also
working to achieve an income and expenditure balance as soon as possible.

Hotel and Resort

(Billion yen) - . (Billion yen)
Retail o 00
ICT and Media N 01 9
13.4
121 14
-15.4
-6.0
-28.0
=1.2
9.1 -16.7 Others
6.7
53 Tokyu Hotels, etc.
-3.1
3.8 31.2
FY2019 FY2020 FY2021 FY2022 FY2019 FY2020 FY2021 FY2022
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I Railway Business Initiatives (1)

We will be implemented around March 2023 in revise fares in a manner that minimizes the increase of the burdens on customers
preconditioned on further efforts to streamline operations such as the transformation of the business structure.

Change in the structure of businesses to reduce fixed expenses
and improve productivity

» Transformation of railway operations and station services to
adapt to changes in demand

» Transformation of operations utilizing technology

*Achieve single-person operation of Toyoko Line services at an
early stage

and equipment / facilities maintenance

* Early-stage development of 5G
communications infrastructure

» Transformation of internal systems and rules, unconstrained by
past conventions and customs

» Cost reduction through in-house production (advertising
expenses, etc.)

€ TOKYU CORPORATION

Details of approval
*Date of approval: April 8, 2022
«Effective date: March 2023 (plan)

*Revision rate and revenue increase rate:
12.9% (revision rate) and 11.7% (revenue increase

rate)

*Revision rates by ticket type (fare increase rates)

Ordinary passenger fare

Minimum fares and fares for the Setagaya Line will be raised
approximately 10 yen.

Increases in fares for other sections will be largely equivalent to the
revision rate.

Fares for the Kodomonokuni Line remain unchanged.

(Unit: %)
. . Non-commuters
1 yen units 10 yen units  total
Revision rate 13.6 11.5 13.5

Fares for commuter passengers

Student commuter fares remain fixed at current rate
Increases in commuter pass fares will be equivalent to the revision rate

(Unit: %)
Student Commuters -
Commuter pass
commuter pass total
Revision rate 13.8 — 12.1




Railway Business initiatives (2)

We will continue to sustainably provide social value in line with contemporary needs, with a view to the post-COVID era.

Maintaining facilities in sound condition
We are ensuring safety and stability by ensuring proper maintenance and
replacement of equipment necessary for railway operation, such as updating
driving safety devices.

Addltlonal securlty measures aboard trains, etc.

We are enhancing the functionality of in-train security cameras already
installed in all cars.

Ve

All directions along train cars are covered

Measures agalnst natural disasters, adapting to climate change

We have completed basic seismic reinforcement work, and will be performing
additional work to minimize damage and improve recovery capabilities in the
future. In order to improve resilience to climate change, we will continue to
implement various risk countermeasures.

' Measures to
strengthen track-side
" embankments against
heavy rain

Seismic
reinforcement of
bridge supports

© TOKYU CORPORATION

Efforts to open the Tokyu Shin-Yokohama Line
*Scheduled to open: March 2023
* Formation of a wide-area railway network

With the opening of the Tokyu Shin-Yokohama Line, a wide-area railway network
will be formed, extending from the central Kanagawa and western Yokohama area
to the Tokyo and Saitama areas, facilitating revitalization and cooperation
between regions.

ANIE JIE&i
O ()

3G AR OFEE
- - RO
- .

- A - Mcﬁﬁa

. EESHE R

20231 3ABXTE

i BRESEA FHE FHE 8BS

f ] IR

Boosting transportation capacity by conversion of Meguro

Line to 8-car configuration Fpd
- Starting sequentially from early April 2022 7 *

* Conversion to 8-car configuration
scheduled to be completed in March 2023

Meguro Line cars (new Model 3020 series)



I State of Progress Toward Opening Tokyu Kabukicho Tower

We are constructing a high-rise complex consisting of entertainment facilities and hotels, etc., scheduled to open in April 2023.

Plan overview

Facility application overview

Name of facility: Tokyu Kabukicho

Tower
Site area: Approx. 4,600 m?
Total floor area: Approx. 87,400 m?
No. of floors: 48 above ground

floors, 5 basement

levels, 1 penthouse
Height: Approx. 225 meters
Use: Hotel, theater, cinema

stores, parking, etc.
Completion: January 2023

B 18-47F hotel [operated by: Tokyu Hotels]

+39-47F "BELLUSTAR TOKYQO"
luxury hotel (97 rooms)
- 18-38F “[HOTEL GROOVE SHINJUKU"

(538 rooms) °

BELLUSTAR HOTEL GROOVE

TOKYO

B 9-10F movie theater

- RN

(scheduled) | Exteriornyu Kaukich
Opening: April 2023 (scheduled) ~ Tover s of March 2022

Concept

[operated by: Tokyu Recreation]
"109 Cinemas Premium Shinjuku”
* Premium theater with 8 screens and 752 seats

e ———

T09CINEMAS
___ PREMIUM ____

] Ll ] !

B 6-8F theater [operated by: TST Entertainment]

* Creating "a place for refining one's tastes"
We are taking advantage of the characteristics of this hotel
x entertainment complex model, working on plans to help
consumers find new things they like, such as by discovering
nurturing and making their new-found "likes" take flight.

T

KABUKICHO TOWER

TOKYU

Brand Logo

THEATER MILANO-Za
- Total number of seats: Approx. 900 seats

THEATER
AV MILANO-Za
| I —

: — |
:::m Bl B1-B4 live concert hall .9 ?
&= ;a.

[operated by: TST Entertainment]
Zepp Shinjuku(TOKYO)
- Capacity: Approx. 1,500 standing, 600 seated

€ TOKYU CORPORATION
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I Redevelopment Efforts Around Shibuya Station

* Implement multi-layered activities, including public-private partnerships, for the future of Shibuya, the most important area for Tokyu
* Going forward, we will actively consider participating in redevelopment momentum efforts in addition to those shown in the figure below

Status of Development Efforts in the Shibuya Area

Expansion of development areas
around the station
Creation of the core of lively activities to be the symbol of

Entertainment City Shibuya

6’;&9*.»0%@:&

In planning Al

Shibuya Cast
P |

4

cocoti SHIBUYA

Dogenzaka 2-chome 24 district land

development project
(Tokyu Department Store)

i N e e -51;99/\’—’7
-~

/” _ "F~

l BEEEE 07N

Development of new passersby
network to increase continuity
and unity

S A
Shibuya Hikarie

At s BN

\ ARG AR b

o =R

A S QFRONT

NET t%
#8HIBUYA109

Shibuya Scramble Square Phase Il
(Central and West Bldg.)

Shibuya Solasta

In development

Shibuya Sakuragaoka block
Urban redevelopment
project typel

Shibuya 2-chome 17 district
Urban redevelopment project

typef

il

=1/\a=

Shlbuya Scramble Square

\ Phase | (East Bldg.)
AV

. Shibuya Stream

Shibuya Bridge

*Tokyu Land Corp. participates in an association.

% Development in 5 blocks
around the station
Steadily execution of redevelopment plans

that are underway

(€ TOKYU CORPORATION

Development project at 2-24 Dogenzaka, Shibuya-ku

- Joint operation between LVMH fund (3%)
and Tokyu Department Store

*Tokyu Department Store (Honten) will be
closed on January 31, 2023, and demolition
work will begin as of spring 2023 onward
(scheduled)

Current Tokyu Department Store (Honten)

(%) Real estate development and investment company established by the LVMH Group .

Shibuya 2-chome 17 district Shibuya Scramble Square

Urban redevelopment project typel

Site area: Approx. 3,460 m?

Total floor area: Approx. 44,560 m?

Use: Offices, stores, parking, etc.
Opening: First half of FY2024 (scheduled)

Conceptual image of the exterior of Shibuya 2-
chome 17 district urban redevelopment project

Site area: Approx. 15,300 m?
Total floor area: Approx. 276,000 m?

Use: Offices, stores, observation facility, etc.

Opens: Phase | November 2019
Phase Il FY2027 (scheduled)

Shibuya Scramble Square

18



Tokyu Area Development Project Initiatives

Based on our autonomous decentralized urban structure concept, we are actively promoting the functional arrangement of work,
housing and entertainment, and revitalizing communities through collaboration and cooperation with local residents, government,

academia and private sector business operators.

Creating an autonomous decentralized urban structure

Concept
We aim to create a self-contained and dispersed city area served in light
of the rapid spread of new lifestyles such as living in close proximity to
work, and teleworking.

- Functional placement of work, housing and entertainment
- Improvement and enhancement of midpoint stations
- Uniquely distinctive urban development

v

Actualizing diverse values and lifestyles

Work,
housing,
entertain-
ment

Work,
housing,

entertain-
ment

Development of midpoint stations to drive urban
development

*Fujigaoka R
Partners: Yokohama City, Showa 27 L g
Universit

niversity aat = ”r.

An integrated urban development
combining station area facilities,
hospitals and parks

*Saginuma
Partners: Kawasaki City
As a project partner, we will work to
develop a variety of urban functions in a
complex manner.

Conceptual image of redevelopment

& TOKYU CORPORATION

New Suburban Urban and Community Development: The nexus Concept

Concept
In the Tama Den-en toshi area the aim is to create a "walkable neighborhood

where elements of daily life such as living, studying, working and playing are
fused with nature and agriculture, in order to realize a free and affluent
suburban life for consumers.

Features of the nexus concept
The nexus concept seeks to pull way from the conventional concept of
"dwelling = primarily suburbs" and "offices and commerce = primarily city
center," and create new value by increasing mutual assistance in daily life in
various regions.

Walkable-Neighborhood

Healthy and affluent life

e

nexus concept (conceptual image)

In April 2022, nexus Challenge Park
Hayano opened in the Nijigaoka
Danchi and Susukino Danchi area.

19



Promotion of Real Estate Sales Business

We aim to contribute to stable and continuous profits in the Real Estate Sales Business by improving the value of the areas served by
Tokyu's railway lines through the Residential Sales Business and the Asset Recycling Building Business, with a focus on portfolio and
financial efficiency.

Main future business plans for the Residential Sales Business Asset Recycling Building Business initiatives

DRESSER Aoba-Edakita Front DRESSER Tower Minami-Machida Development and sale of rental condominium
Total units: 50 Grandberry Park buildings

DRESSER Yokohama Tokaichiba .. .

Residence - Development and sale of properties in line with

+ Completion: March 2024

Total units: 61 investor demand

(scheduled) Rental condominium Stylio Kamata Il
DRESSER Kohoku New Town - Total units: 375 Opened in February 2022
Nakagiliwcfl . - Tower condominium
Total units: 62 using effectively 100% Development and sale of medium-sized office buildings, etc.

All to be completed in FY2022 renewable energy

(scheduled) - Identify office demand and develop and sell properties suitable for
the market
DRESSER Tower Shin Tsunashima = The YOKOHAMA FRONT DRESSER Tower R 2
TOWER Musashikosugi Renovation and value improvement

+ Changing the application of use for properties corresponding to
changing work styles, etc., and selling them

+ Office building renovation project "The Folks BY I0Q" opened in February 2022

* Consists of 22 office plots, a membership based co-working space that can
be used casually from one person upward, and a lounge dedicated to office
contractors

g {1

+ Completion: October 2023 + Completion: Spring 2024 + Completion: May 2024

(scheduled) (scheduled) (scheduled)
* Total units: 252 * Total units: 459 + Total units: 160
2022 2023 2024
Fiscal Number of units Number of units Number of units
year scheduled to be scheduled to be scheduled to be
delivered: Approx. 290 delivered: Approx. 755 delivered: Approx. 540

* The number of units scheduled to be delivered includes condominiums, detached houses and land.

We will continue to purchase good properties while assessing real estate market conditions
with a view to generating stable profits.

& TOKYU CORPORATION 20



Development of Real Estate Business Overseas
(Binh Duong New City, Vietnam)

Utilizing our extensive experience and know-how in Japan, we will actively engage in Urban and Community Development,
including residential sales overseas.

The GLORY

Site area: Approx. 19,000 m?
Building use: For-sale condominiums
(some commercial facilities)

@ Sitearea:  Approx. 33,000 m?2

Total units: 992 e Y SR ET o "a‘: (including existing
Completion: Spring 2024 (scheduled) —_— ’ S —— parts)

¥~ Building use: Commercial facilities
“* Opening: Summer 2022
(scheduled)

* Joint venture with NTT Urban
Development Corporation.

Hikari Area

X Site area: 7,948 m?
"“Mﬁ: Building use: For-sale

2% : 2 2 b \4 condominiums
- o .. : — O e - (some commercial
SORA Gardens SC (Phase I) . N i facilities)
FNGSE IR = Total units: 557
Site area:  Approx. 20,000 m2 R N = (] .| Average price: Approx. 150
Building use: General supermarket . _ A s T > 5 million yen
(AEON), fashion retail, VAl (= s % Completion:  May 2021

movie theater, cafés, Residential /

restaurants, etc. e commercial zone Fe N * Joint venture between Becamex
Opening:  Spring FY2023 (scheduled) I i SRR NI o LY e C I S EFEUCE B Tokyu Co,, Ltd. and Mitsubishi

aﬁ‘”‘? T WPETE Estate Residence Co., Ltd.

| 2021 2022 s 2024
Fiscal year SORA gardens | Hikari area expansion SOR?PE]:;(:EEI;]S >C The GLORY

€ TOKYU CORPORATION 21




I Initiatives in the Retail Business

Raise the competitiveness of each business by providing services corresponding to environmental changes and contribute to consolidated profit.

Tokyu Department Store: Structural reform based on Tokyu Store Chain Co: Reorganization of daily necessities
redevelopment of flagship store (Honten) retail business in the retail business

M Establishment of Tokyu food show locations in Shibuya and areas B Merger with Tokyu Station Retail Service
served by Tokyu area - Enhance dominance by incorporating daily consumption through integrated
operation
S TOKYU Edwl I )( I
i*ﬁ 0) nﬁ1¥l ood Shdﬂ ’ . 2 Tokyu Store Tokyu Station Retail Service
Approx. 100 shops / Approx. 100 shS(;BsBl/JYA Approx. 40 shops /

Initiatives to create new value in collaboration with
Rakuten Group, Inc.

B Development of integrated point barcodes at
Tokyu Store Chain T rorontoar. 8 x
- Enhance customer convenience by expanding point ==
integration and advancing OMO, etc.
- The first group-wide shared point initiative in the
railway industry

M Driving store structural reform and remodeling
- Promote store renewals / renovations in response to customers' new values

. Integrated .
PRSP S S S M S e el 70 (et point Rakuten Point -
Conceptual image of babies and kids' section on the first floor E1Tokyu Store ,_:::m:m .
of Tokyu Department Store Tama Plaza <o e AL
o ,_,_E—.-——_T une 271 aw PAY
&) TOKYUROINT M

B Enhancing out-of-store sales and cosmetics businesses

- Secure customer contact points through new out-of-store sales solutions,
etc.

© TOKYU CORPORATION

= Integrated point
barcode image
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I ICT and Media Business Initiatives

Further strengthen the entertainment business that has been active until now, and the digital field that is expected to grow in the future.

Strengthening the entertainment business
(future plans at Tokyu Kabukicho Tower)

Tokyu Recreation

M Operation of 109 Cinemas Premium Shinjuku cinema complex

- Beyond movies, it provides a wide variety
of entertaining content.

- Introduced ScreenX, the first three-screen
wide-view movie theater in the Shinjuku
area

ScreenX, a three-screen theater

TST Entertainment

B Planning and operation of entertainment facilities such as
theaters and live performance / concert halls

- The theater space with nearly 900 seats
enables more people to experience diverse
forms of entertainment including plays,
music and movies / video

THEATER MILANO-Za

Tokyu Agency

M Considering using outdoor electric signage §

i

- We are considering integrated use of the
adjacent Cinecity Square, outdoor digital
signage and outdoor stage

nnnnnnnn

Outdoor digital signage

€ TOKYU CORPORATION

Further strengthening our digital shift

its communications

B Number of subscribed households remains stable
(around 350,000 households)

- Drive expansion of contactless services and
mechanisms

- Create new customer contacts by expanding digital
contact points

Providing new forms of entertainment

BS Shochiku Tokyu

Bl BS broadcasting channel BS Shochiku Tokyu opened in March
this year

- The channel aims to create high-quality entertainment and new value
through collaboration between the Shochiku Group and the Tokyu
Group

BSHETIRAS




Direction of the Hotel Business

We will take steps to respond to market fluctuation risks that will continue to grow going forward and the recovery of demand, including demand
generated by inbound tourists, which is expected to occur following the end of the COVID-19 pandemic. To this end, we will increase
competitiveness by implementing drastic regrowth-oriented business structural reforms.

Overview of the restructuring of business functions _ ,
- <Concept of the functional restructuring >

> The restructuring of the operation and management [Current] [Future]
functions will be carried out in FY2022.

Company dedicated to operations

Tokyu Hotel
okyu Hotels (newly established)

« A new company dedicated to operations will be

. L. Management Operation Operation
established separately to strengthen competitiveness. :@ :m:
» The operation of hotels and the management of relevant
assets will be implemented mainly by the Company. Tolayu, etc External Tokyu, etc Bxternal
Management Management
Ownership of Ownership of Ownership of Ownership of
assets assets assets assets

» Operation function (Company dedicated to » Management function (the Company)

operations)
» Improve the appeal of towns and their ability to attract

customers through the selection of hotel operators
(including those backed by foreign capital) in line with the
characteristics of town planning and urban development

« Strengthen competitiveness through the
implementation of full-scale structural reform
programs with a view toward increasing productivity
and product power

Reduce business risks through the reduction of rents for
existing stores and metabolic changes in rents for existing
hotels (redevelopment, withdrawal, etc.)

« For reducing risks, focus efforts on the acquisition of
new stores including FCs with MCs functioning as the
main players

By approximately FY2030, we will decrease the number of leased hotels and launch the entrusted
operation of 15 new MC hotels covering approximately 4,000 rooms.

&2 TOKYU CORPORATION



For the regrowth of the Hotel Business

We will improve the structure of income and expenditures through the facilitation of structural reforms toward the achievement of the regrowth of
the Hotel Business. We will also develop new hotels in a variety of styles while keeping in mind the optimal portfolio.

Improve profitability by developing products in response Scheme that considers risk reduction
to social trends

Strengthen customer base (Comfort Members)
- Acquisition of demand from frequent travelers

and wealthy members by enhancing the appeal
of programs

Yonezawa EXCEL HOTEL TOKYU Kichijoji EXCEL HOTEL TOKYU
- . Scheduled for completion in (tentative)
Enhance product power and expand customer contact points April 2022, 62 rooms Scheduled for completion in
through collaboration with Group companies October 2022, 99 rooms
* Creation of accommodation programs and beverage products in
collaboration with cultural and commercial facilities and Tap into inbound demand .
collaboration with the Tokyu Royal Club that is expected to rise Creat? added value in town
) ) . ) . . following the end of the planning and urban development
TsugiTsugi flat-rate flexible housing / accommodation service i 1% e
* In addition to Tokyu Group hotels, we have -2 pandemic. Tokyu Kabukicho Tower
also partnered with external hotels and THE HOTEL HIGASHIYAMA EIE)LTLE’LSEQELSE‘QOH'Ii’;&zﬁmss%
evolved into a platform for touring hotel by Kyoto Tokyu Hotel ;220 rooms

Scheduled for completion in April 2023

Scheduled for completion

subscriptions. -
in July 2022, 168 rooms

Further improve productivity and enhance operational
capabilities through the facilitation of DX and other means.

* Introduce web check-in and check-out systems utilizing
smartphones

* Implementation of effective operations
through the introduction of multi-

functionalization Sapporo Susukino Station Area Complex

Development plan (provisional name)
Scheduled for completion in December

* Enhancement of operational capabilities and
2023, approx. 440 rooms

provision of high added value through DX and
human resource development

@ TOKYU CORPORATION



I Environmental Initiatives

We formulated the Environmental Vision 2030 to help achieve decarbonation and a recycling-based society and updated our
consolidated environmental targets.

Environmental Vision 2030 concept

& Everyday life influences the future

- Taking advantage of the Company's business characteristics relating to public transportation, urban and living
infrastructure, we aim to enable the choice of environmentally friendly actions without any special burden,
where everyone can contribute to the regeneration of a sustainable society and the local environment.

Goals of Environmental Vision 2030

Realizing Towns in Harmony With the Environment Helping to Solve Global Issues
To create sustainable cities and communities, we will work to We will contribute to solving global issues by disseminating
realize towns in harmony with the environment toward a good practices in existing urban areas to reduce
decarbonation and recycling-based society, and grow environmental impact and harmonize with the environment.
sustainably together with the towns.
-, TOD : Transit-Oriented -
/ Qr EW_ ; PN
Improving the i E l'i Devglopment
sustainability of the Reinvestment (Transit oriented

cities/Enhancement development)

of area value

Collaboration with
partners

Increase in
corporate value Area-wide initiatives

= L St

Long-Term Recycling-based Business Model Developing Examples of Good Practices

Symbolic initiatives

I Japan's first railway route operated using power that is 100% derived from
renewable energy

* As of FY2022, we switched to electricity derived from renewable energy with zero
effective CO2 emissions for all Tokyu railway lines.

* This represents Japan's first initiatives to operate railway routes using power that is 100%
derived from renewable energy.

2020 Series with improved Kamata Station platform

@ TD“U CORPORATION environmental performance lighting replaced with LEDs 26



I Environmental Vision 2030 Targets (reference)

Decarbonized society Recycling-based society
Engage in activities aimed at a level that will restrict global Towards realizing a zero waste society, leverage the many customer
warming to 1.5°C while contributing to the decarbonization contact points characteristic of our business to joint and expand
of towns. the circle of resource recycling and the circular economy

1

Set challenge targets

® Company (Consolidated) Business Activities sScope 1,2

2030: 46.2% reduction in CO- emissions (compared with m 2030: 10% reduction in waste volume (compared with FY2019 levels
FY2019 levels) on a revenue unit basis)
Company Renewable energy ratio of 50%
(Consolidated) m 2030: 10% reduction in water usage (compared with FY2019 levels on
2050: Reduce CO: emissions to effectively zero a revenue unit basis)

Renewable energy ratio of 100% (RE100)

o
it = e =

e
_
>

Tackle the targets in partnership with all stakeholders Decarbonization
e o Recycling-based
3 | Provide services that support environmentally friendly behavioral changes Society
W Supply Chain of Business Activities Scope 3 m Provision of a menu of services to reduce environmental impact
Initiatives Aimed Ascertain CO:. emissions and promote their reduction At least 100 by 2030

* Target values to be set at a later date
at Towns

m Decarbonization of Towns Going Beyond Scope 3 H People taking action on the SDGs: increase at least 30% by 2030*

. . o . . o ) )
Achieve advances in urban decarbonization with services that (FY2021 50.6% — 65%)
H H * In an internet-based SDGs awareness survey conducted by Tokyu Corporation in the 17 cities and wards
help customers deca_rbo_nlze’ _energy infrastructure along Tokyu railway lines, this is the percentage of people who responded that they intended to choose a
management, coordination with local governments, and other ] company or intended to take action with regard to at least one of the 17 goals of the SDGs. In 2021 this
. figure was 50.6%.

activities. The 30% improvement is equivalent to the number of people taking action increasing by about 820,000.

¥

* For details of Environmental Vision 2030, including the status of major initiatives in urban development, please refer to the following release.
*g» TOKYU CORPORATION https://www.tokyu.co.jp/ir/english/library/library 12.html



https://www.tokyu.co.jp/ir/english/library/library_12.html

IV. Key Performance Indicators for Each Business

© TOKYU CORPORATION
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I Railway Operations Business (1)

[Conditions in 4Q (January - March)] The number of users, which dropped due to the implementation of COVID-19 quasi-emergency
measures, started to rise gradually after the lifting of the measures.

[Conditions in April] The number of uses remained approximately 21% lower than in 2019.

Tokyu Railways: Passengers Carried and Passenger Revenue
FY2021 FY2020

(Thousand people, Million yen)

FY2022

Change Change
Results Results Full Year Forecast.

Numb . Total 897,002 805,783 + 11.3% 937,463 + 4.5%
umber o

. Non-commuter 389,396 327,165 + 19.0% 423,013 + 8.6%

Passengers Carried

Commuter 507,606 478,618 + 6.1% 514,450 + 1.3%

- Total 107,743 97,278 + 10.8% 113,719 + 55%
assenger

Revenuge Non-commuter 63,266 52,781 + 19.9% 68,728 + 8.6%

Commuter 44 477 44,497 - 0.0% 44,991 + 1.2%

Tokyu Railways: Passengers Carried (Year-on-year Comparison / FY2019 Comparison)

—&— YoY Comparison Commuter ==G==YoY Comparison Non-Commuter $k158.7 The state of emergency (Unit: %)
140.0 ‘ ; N :
I ) (N
P} “
105.0 i \{>\1 00.7
|ll \\
70.0 ’,' \\
] 254
I 227 v, 180 161
35.0 i 17.8 \ c 5 0.1 32 9.1 16.1 7.6 4.1
! | S -3. . . Csel 0 7.9
0.0 ] = = = =58
350 ~ 5 H}__.__.\u\-/._./.\.\/?f']
e : A 300 A307 A 29.2A 19.1
o a7 350 347 | A285 A 282 A309 A435h283 A301 4 36,
-70.0 -6940====_647 '

S D D S D D D D D D DD S I N A SR O

W@ N @R P Y@ R E Y RO F Y @
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I Railway Operations Business (2)

Tokyu Railways: Number of Passengers Carried

mmm Commuter mmm Non-Commuter ~m—Grand Total The state of emergency (Unit: Thousand people)
100,000 .
i 79,680
80,000 70,74872,638 555, s 71,439 77,310 79,053 73,920 76272
60,000

40,000

e »I\?"* e > o NQ' se@" Y 0o &0“ oe°‘ Y oo oo W“ xx\)" @\""* e N o w@ seQ‘ N \«O“ oe° NP W"

o

Tokyu Railways: Passenger Revenue

e Commuter m=m Non-Commuter ~m—Grand Total The state of emergency (Unit: Million yen)
12,000
: 10,110
9,427 ; 9,515 9,631 9,564
10,000 1 8799 9,209 8,850 9,01?:5 9,035 8459 8,854 9,228 8252 8,806
8221 8489 7622 7.779 ' : 7,901
8,000 8,486 | ,382
5,542 :
6,000 5,835
4,000
0 .

'\
“E&)" \1\3‘3 \&‘?’ \0\‘* 0‘3' geQ" oC"' $0\‘ 0@ \6“‘ <<e" w‘ \x@" Wﬂ \&\e w\‘* w@ 5e\>‘ oc" $0“ o?«“‘ \0‘\ (&“ \\l\a‘
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I Real Estate Business

[Vacancy rate] The vacancy rate remained low, reflecting the Company's advantage of owning many properties connected directly to stations in
hub station areas.

[Rents] Rent decreases are slowing, mainly reflecting strong demand from IT companies located in Shibuya.

Office Building Market Data: Average Rents / Vacancy Rates (Results) (Unit: %, yen)

Tokyu Total floors owned Average Rent —&— Tokyu Shibuya Property Vacancy Rate The state of emergency
—o— Tokyu Total floors owned Vacancy rate -=-0=- 5 central wards of Tokyo Vacancy Rate
------ 3¢ 5 central wards of Tokyo: Chiyoda-ku, Chuo-ku, Minato-ku, Shinjuku-ku, Shibuya-ku 27,000
— ==
—— ’ﬁ----o---.o--_-o----o""o
4 j Cpmmmmm==" 26,500
i _-o"7"
-
_,—4?': 27 26 2.7 26,000
X5 !
o=
2 15 25,500
25,000
0 : 5 24,500
P P D DD S D D D DD D DD DD D PP

\lbo « éo . @@ ?Q @ 'ﬁ >?0(\ S 0\\\ ?gq C)Q,Q . OC\, %OA . QQ’O. \,b(\. ((Q, @’b

Source for 5 central wards of Tokyo: Sanko Estate Office "Market Vacancy Rate Report"

Our real estate Leasable area (Unit. n{)  Number of units sold (Unit: Residences / sections)
MRS 70 N7 Y | N R
Offlce 358 050 362 979 - 4 929 Condom|n|um 21 8 +
Retail Properties 809,661 813,279 -3,618 Berarded
10 31 - 21
Hotels- Others 277,388 277,388 - house-land
Total 1,445,099 1,453,646 - 8,547 Total 304 249 +55
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I Retail Business

[Tokyu Department Store Co., Ltd.] The number of customers has recently been trending toward recovery due to a decrease in new COVID-19
infections.
[Tokyu Store Chain Co., Ltd.] Stay-at-home demand appears to be subsiding recently partly due to the lifting of restrictions on restaurant operations.

Tokyu Department Store: Sales (Results / Year-on-year Comparison / FY2019 Comparison)

(Unit: %) Tokyu Department Store Total Sales —8—YoY Comparison Tokyu Department Store (Unit: Million yen) Sales by category
FY2019 Comparison Tokyu Department Store (existing Stores)1 The state of emergency 2022/1

163 117.2

120 ‘ 20,000
! Rate of YoY Share
| change
80 15,000 Menswear/furnishings -04 2.5%
40 E Womenswear/furnishings 29 10.1%
19 10,000 Other clothing items 0.2 3.8%
0 110 Personal items 11.2 9.1%
P B S 187 38 —10.271513 55 5000 Miscellaneous goods 47 15.7%
-30.5 =282 -330 -222 1-233 Household articles -0.6 3.0%
-38.2 ‘
.80 : 0 Food 6.5 54.0%
P DD P DD DD D DD DD DD DD DD P D Others 404 18%
IR N R i i R I IR R R g R R Total 61 100.0%
Tokyu Store Chain: Sales (Results / Year-on-year Comparison / FY2019 Comparison)
(Unit: %) Existing Stores Total Sales —8—YoY Comparison Tokyu Store Chain(existing stores) Unit: Milli
— X _ , " / ° (Unit: Million yen) - g e5 by category
FY2019 Comparison Tokyu Store Chain(all stores) The state of emergency
10 ‘ 1 20,000 2022/2
i 6.0 :
49 |
4.9 42 3 5 000 Rate of YoY Share
& 3 ' change
' Food -0.8 90.7%
0 10,000
Clothing 04 1.0%
5000  Livingware -7.5 4.5%
: : Others -0.6 3.8%
-10 ; ‘ 0
S D DD DD DD D DD DD D DD DD DD DD P Total -1.1 100.0%

\*’], q/ \"], \:], Q- O . . Q-
\’\) vx)q C)@Q O(’ éo QQ’ \’bo Qéo @'b

\:L \"L Q- (X '\ '], &?/ &?/ ﬁrl/ Q:L
_ IS E WS
;@ TO KYU CORPGRATION * Sales at Tokyu Department Store and Tokyu Store are based on data before the application of “"Accounting Standard for Revenue Recognition”. 32
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I Hotel Business

[Conditions in 4Q (January - March)] The challenging business environment continued due to the spread of the Omicron variant of the COVID-19
coronavirus.
[Conditions in April] A moderate recovery continued following the lifting of COVID-19 quasi-emergency measures and the operating rate remained
in the 60% approx.

Hotel Business: Average daily rate(ADR)-RevPAR-Occupancy Rates (Results) (Unit: yen , %)
Average daily rate(ADR) RevPAR ——Occupancy Rate The state of emergency —
25,000 i 64.9 20
| 60
20,000 i
§ 50
15,000 § 40
10,000 30
| 20
5,000 i
3 10
0 3 0
N S T SN S SN S S A A DT AN A P A AN AR A A S S
SN I~ O R R AR N R R I R G N R
Hotel Business: Total Hotel Income and Occupancy Rates (Year-on-year Comparison / FY2019 Comparison)
==&=-YoY Comparison Total Hotel Income —&— YoY Comparison Occupancy Rate The state of o
==0=-FY2019 Comparison Total Hotel Income FY2019 Comparison Occupancy Rate € state of emergency (Unit: %, P)
2247 __ 3475
NSNS S \w/\éwﬁ_/\j\ W=7 919 o7
L Mo ek (o8
Ll o= \ ,’ < 51.0
J 794 . ; o 45
4 4
>0 120/ 211 447 177 233 %326 S 226 ~. (285
0 17.0

-35.1

-58.8 -480

—’A~~ / ! - -
50 =754 117 gp7 —=<m -~ 4 : g o Y—— 59--0 ~
: —Zo=0="" 007 428 _c19 ~a 5 ‘ -- S ) C---0
=758 663 87 97 19 Papeaad . Om===0-"T 42 o3 Uggp 566 B0 %2 568 586
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100 ofg ~~"%%40 818 114 713736 615
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Q@ TO “U CGkPGRATION % The above figures includes directly operated hotels and managed hotels for other companies(Cerulean Tower Tokyu Hotel and The Capitol Hotel Tokyu) 3 3



V. Details of Financial Results for FY2021
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Summary of Consolidated Financial Statements

(Unit:Billion yen) FYe0z FY2020 Change Remarks Forecast Change
Results Results as of Feb.

. -56.8 Transportation: +14.5; Real Estate: +25.6; +183
Operating Revenue 879.1 935.9 (- 6.1%) Life Service: -100.8; Hotel and Resort: +5.6 860.8 (+ 2.1%)
. . + 632  Transportation: +22.0; Real Estate: +16.2; +35
Operating Profit 31.5 -31.6 (-) LifeService: +10.4; Hotel and Resort: +14 .4 28.0 (+ 12.7%)
. - 0.9 Investment Gains from Equity Method: 5.0 (+0.4); +07
Non—operatlng Revenue 17.2 18.2 (- 5.2%) Interest and Dividend Income: 1.2 (-0.0) 16.5 (+ 4.8%)
Non-operating Expenses 13.8 13.4 ( + O")‘ Interest Paid: 8.3 (-0.2) 13.7 ( + 0-1)
+32% + 1.0%.

Recurring Profit 34.9 - 26.8 +618 30.8 +4.1
) (+ 13.6%)
Extraordinary Gains 234 19.4 : * 4'? Gain on Sale of Fixed Assets: 14.4 (+14.1) 23.9 ( - 0~A)f

+ 20.7% -1.7%
Extraordinary Losses 314 48.3 -169 Impairment Loss: 25.1 (-1.6); Loss on COVID19: 04 (-3.2) 27.5 +33

(- 35.0%) (+ 14.4%)

Income before Income Taxes and 270 557 +827 272 0.1
Minority Interests ) ) (=) ) (- 0.6%)
Corporate Income Taxes 16.8 2.5 +14.2 Income Taxes: 16.6 (+7.0) ; Tax Adjustment: 0.2 (+7.1) 16.6 +0.2

(+ 557.2%) (+ 1.4%)

Net Income 10.2 582  t684 10.6 (03
=) (-37%)

Profit attributable to non-controlling interests 1.4 -20 +34 0.6 +08

(=) (+ 136.8%)

Profit attributable to owners of parent 8.7 - 56.2 * 65('9) 10.0 . 1; ;y%
Other Comprehensive Income 9.7 13.2 . 2é 13;)1 - -
Total Comprehensive Income 19.9 -45.0 " 65(‘9) - -
+ 536  Transportation: +15.0; Real Estate: +16.5; Life Service: +8.7; +17

TOKYU EBITDA 128.3 74.7 (+ 71.8%) Hotel and Resort: +12.9; Headquarters: +0.3 126.6 (+ 14%)

*TOKYU EBITDA = Operating profit + Depreciation + Amortization of goodwill + Disposal cost of fixed assets +
Interest and dividend income + Investment gains (loss) from equity method

ng TOKYU CORPORATION
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FY2021

Results

FY2021

FY2020

Consolidated Operating Revenue and Profit

Forecast

Unit:Billion yen Change Remarks Change
( yen) Results Results 2 as of Feb. g
Total Operating Revenue 879.1 935.9 - 568 860.8 +183
(- 6.1%) (+2.1%)
Total Operating Profit 315 -31.6 +63.2 28.0 +3.5
(=) (+ 12.7%)
Operating Revenue 166.5 151.9 (+ ;2’/? Tokyu Railways: +9.9 164.9 ( +1 ;/?
Transportation — L
Operating Profit -39 2260 * 222) Tokyu Railways: +15.1 -6.3 * zi)
Operating Revenue 22372 197.6 ( +1 32057? Tokyu Corp. Sales: +20.4; Tokyu Corp. Leasing: +3.4 227.1 ( ; 7372)3
Real Estate £130% -1.7%
Operating Profit 45.2 28.9 (++52 1605 Tokyu Corp. Sales: +12.6; Tokyu Corp. Leasing: +2.2 46.0 . ; 90/3
Total Life Service 502.7 6035 1008 4842  *18>
(- 16.7%) (+3.8%)
Operating Revenue Retail 330.8 413.2 (}?92;)' Tokyu Department Store, etc.: -73.4; Tokyu Store Chain: -11.4 321.8 ( -'-289"/())
. - 184  Tokyu Recreation: +0.7 +95
Life Servi ICT and Media 171.9 190.3 (-9.7%)  its communications: -0.6; Tokyu Agency: -22.6 162.4 (+ 5.9%)
ife Service
Total Life Service 6.6 -3.8 +104 6.1 +05
() (+ 82%)
Operating Profit Retail 1.2 -3.8 + 5&9) Tokyu Department Store, etc.: +3.4; Tokyu Store Chain: -0.6 07 ( 7"'5?0/?
. ) + 5.4  Tokyu Recreation: +0.5 -00
ICT and Media 5.3 0.0 (=) its communications: -0.0; Tokyu Agency: +1.7 5.4 (- 0.5%)
Operating Revenue 435 37.8 *56 gy Hotels, et +47 421 +14
Hotel and Resort (+ 1‘;-2%2 + 3.4;%;
Operating Profit -16.7 -31.2 * [y TokyuHotels,etc +125 - 185 * 5
Elimination Operating Revenue - 56.9 - 55.1 -1.8 -57.5 +0.5
etc. Operating Profit 0.3 0.4 -0.0 0.7 -03
€ TOKYU CORPORATION 36



sl Non-Operating and Extraordinary Gain/Loss

Results

. FY2021 FY2020 Forecast
Unit:Bill h R k h
(UnitBillion yen) Results Results Change emarks as of Feb. Change
Operating Profit 315 -316  +632 28.0 +3.5
(=) (+ 12.7%)
Non-operating Revenue 17.2 18.2 -09 16.5 +07
(- 5.2%) (+ 4.8%)
Interest and Dividend Income 1.2 13 -0.0 1.9 -0.6
Investment Gain from Equity Method 5.0 46 + 04  Tokyu Fudosan Holdings: 5.6 (+2.1) ; Tokyu Construction: -0.9 (-1.3) 45 +0.5
Others 10.9 12.2 -13 10.1 +08
) . +04 + 0.1
Non-operating Expenses 13.8 13.4 (s 32%) 13.7 (+1.0%)
Interest 8.3 8.6 -0.2 84 -0.0
Others 54 48 + 0.6 5.3 + 0.1
Recurring Profit 34.9 -268  *0618 308 +4.1
(=) (+ 13.6%)
Extraordinary Gains 234 194  *40 23.9 -04
(+ 20.7%) (- 1.7%)
Gain on Sale of Fixed Assets 14.4 03 + 14.1 14.6 -0.1
Gain on Subsidies Received for Construction 13 13.3 -11.9 14 -00
Gain on Reversal of Urban Railways Improvement Reserve 2.5 2.5 - 2.5 +0.0
Others 5.1 3.3 +1.8 54 -0.2
Extraordinary Losses 314 483 - 169 27.5 +3.9
(- 35.0%) (+ 14.4%)
Loss on Reduction of Subsidies Received for Construction 1.1 74 -6.2 1.2 -00
Others 30.2 409 -10.6  Impairment Loss: 25.1 (-1.6); Loss on COVID19: 0.4 (-3.2) 26.3 +39
In.com.e before Income Taxes and 270 557 +827 272 - 0.1
Minority Interests (=) (- 0.6%)
© TOKYU CORPORATION 37



FY2021

FY2020

Consolidated TOKYU EBITDA

Forecast

Unit:Billion yen Change Remarks Change
( yen) Results Results g as of Feb. 9

Transportation 414 26.4 +150 394 +20
(+57.1%) (+ 5.3%)
Tokyu Railways 40.2 313 +8.9 393 +0.9
Tokyu Bus - Tokyu Transses 0.6 -28 + 35 0.6 -0.0
Others 0.5 -20 +2.6 -0.6 + 1.1
Real Estate 70.9 544  *165 72.1 -1
(+303%) (- 1.6%)
Real Estate Sales of the Company 20.2 7.2 +13.0 20.2 -00
Real Estate Leasing of the Company 39.1 37.6 +1.5 39.8 -0.6
Others 114 9.5 +1.8 11.9 -04
Life Service 226 13.9 +87 22.5 + 0.1
(+ 62.6%) (+0.7%)
Retail 8.4 4.5 +3.8 8.0 +04
Tokyu Department Store, etc. 0.7 -1.5 +2.3 0.7 -0.0
Tokyu Store Chain 6.4 7.0 -0.5 6.0 +0.3
Others 1.2 -0.8 + 2.1 1.1 +0.0
ICT and Media 14.2 9.3 +4.38 14.5 -0.2
Tokyu Recreation 0.8 0.3 +0.5 0.8 +0.0
its communications 7.8 7.8 +0.0 8.0 - 0.1
Tokyu Agency 1.6 0.0 +15 1.3 +0.3
Others 3.8 1.0 +2.7 4.3 -04
Hotel and Resort -133 -263 129 - 145 11
Tokyu Hotels, etc. -12.5 -24.1 +11.5 -14.1 +1.5
Others -0.7 -2.1 +1.3 -0.3 -04
Headquarters 6.3 5.9 +04 6.4 -00
(+ 6.7%) (- 0.7%)
Interest and dividend income 1.2 1.3 -0.0 1.9 -0.6
Investment (gain) loss from the equity method 5.0 4.6 +04 4.5 +0.5
Elimination, etc. 0.2 0.3 -0.0 0.7 -04
Total 128.3 747 ~ *536 126.6 1.7
(+ 71.8%) (+ 1.4%)

ng TOKYU CORPORATION

Interest and dividend income + Investment gains (loss) from equity method.

*TOKYU EBITDA = Operating profit + Depreciation + Amortization of goodwill + Disposal cost of fixed assets +



FY2021

Results

Segment Information (1) Transportation

FY2021 FY2020

Forecast

Unit:Billi Ch R k Ch
(Unit:Billion yen) Results Results ange emarks as of Feb. ange
. + 145 Passengers Carried: +11.3% (Non-commuter: +19.0%; Commuter: +6.1%) +16
Operatlng Revenue 166.5 151.9 (+96%) Passenger Revenue: +10.8% (Non-commuter: +19.9%; Commuter: -0.0%) 164.9 (+ 1.0%)
Tokyu Railways 121.7 111.8 +99 Passenger Revenue: 107.7 (+10.4) 121.1 +05
(+ 8.9%) (+ 0.5%)
Tokyu Bus- Tokyu Transses 23.2 20.3 v28 Passenger Revenue: +14.4% 23.1 +00
(+ 14.1%) (+ 0.3%)
Others 215 197 17 20.5 +10
(+ 8.9%) (+ 5.0%)
Operating Profit -39 260 * 2(2_‘? -63 * Zf |
. + 15.1 [Operating Expense] Depreciation and amortization: 34.3 (+0.0) ; Repair Costs: 10.0 (+0.7) ; + 1.1
TOkyu Rallways -0.8 -159 (=) Power Costs: 5.4 (+0.0) ; Expensess: 21.1 (-6.5) -2.0 )
Tokyu Bus- Tokyu Transses - 1.1 -53 - (A'j - 11 - 0(-(_))
Others .20 47 -31 e
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FY2021

Results

Segment Information (2)

Real Estate

I FY2021 FY2020 Forecast
Unit:Billion yen Change R k
( yen) Results Results 9 emarks as of Feb. Change
Operating Revenue 223.2 197.6 +256 227.1 -38
(+ 13.0%) (- 1.7%)
Real Estate Sales of the }
c 49.2 28.7 ( * 20";' Increase due to Asset recycling building business 494 ( 0'1
OmDanV +71.3%, -04%
Real Estate Leasing of the
2 96.7 932  *34 96.0 +07
Company (+3.7%) (+0.7%)
+ 1.6 Impact of the "Accounting Standard for Revenue Recognition”(Tokyu GEOX): -11.9 -43
Others 772 756 (+22%)  Hotel business of the Company: +7.2 , Housing sales business in Vietnam: +2.4 81.6 (- 5.4%)
Operating Profit 452 28.9 +162 46.0 07
(+ 56.1%) (- 1.7%)
Real Estate Sales of the -
195 6.8 +126 Increase due to Asset recycling building business 195 0.0
Company (+ 184.4%) (- 0.1%)
Real Estate Leasing of the -
2 18.4 161 22 19.0 06
Company (+ 14.2%) (- 3.2%)
+ 1.2 Hotel business of the Company: -2.7 , Housing sales business in Vietnam: +1.3 -0.1
Others 7.2 5.9 (+215%)  Tokyu Asset Management: +1.7 7.4 (- 1.8%)
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FY2021

Results

Segment Information (3) Retall

B FY2021 FY2020 Forecast
Unit:Bill Ch R k Ch
(UnitBillion yen) Results Results ange emarks as of Feb. ange
Operating Revenue 330.8 4132 -824 321.8 +90
(- 19.9%) (+ 2.8%)
- 734 Rateof Changein Sales: All Stores: +6.1% +29
TOkyu Department Store, etc. (%) 79.2 152.7 (-48.1%) Impact of the "Accounting Standard for Revenue Recognition”: -82.6 76.2 (+ 3.9%)
. -11.4 Rate of Changein Sales: All Stores: +0.2% Existing Stores: -1.0% +55
Tokyu Store Chain 204.1 215.6 (-53%) Impact of the "Accounting Standard for Revenue Recognition”: -11.2 198.5 (+ 2.8%)
Others 473 448  *24 46.9 +04
(+ 5.6%) (+ 0.9%)
Operating Profit 1.2 -38 50 0.7 +05
(=) (+ 75.7%)
Tokyu Department Store, etc. (3%) -29 -6.3 " (3_‘;' -2.8 ) O('?)
Tokyu Store Chain 4.2 4.8 -06 3.8 +03
(- 13.3%) (+ 9.7%)
Others - 0.0 -2.3 +22 -0.2 +02

(=)

)

(3¥) "Tokyu Department Store, etc." includes not only Tokyu Department Store Co., Ltd. but also Tokyu Corp., NAGANO Tokyu Department Store
Co., Ltd. And KITANAGANO Shopping Center Co., Ltd.
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I Segment Information (4) ICT and Media

- FY2021 FY2020 Forecast
:Bill h R k h
(Unit:Billion yen) Results Results Change emarks a5 of Feb. Change
Operating Revenue 171.9 190.3 - 184 162.4 +9
(-9.7%) (+ 5.9%)
Tokyu Recreation 22.3 21.6 +07 22.3 -00
(+ 3.2%) (- 0.0%)
its communications 26.7 27.4 -06 26.7 +00
(- 2.5%) (+0.2%)
Tokyu Agency 52.9 75.6 - 226 Impact of the “Accounting Standard for Revenue Recognition”: -42.2 442 +8.7
(- 30.0%) (+19.8%)
Others 69.8 65.6 +4.2 69.1 +07
(+ 6.4%) (+1.1%)
Operating Profit 5.3 -0.0 4 5.4 - 00
(-) (- 0.5%)
Tokyu Recreation -06 12 T -06 00
its communications 32 3.2 -00 3.2 +00
(- 1.4%) (+1.1%)
1.7 +0.3
Tokyu A . - 0. * .
okyu Agency 1.3 0.3 o 1.0 356
Others 1.4 -17 +3. 18 -04
(-) (- 24.3%)
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Segment Information (5) Hotel and Resort

FY2021 FY2020

Forecast

(Unit:Billion yen) Results Results Change Remarks a5 of Feb. Change
Operating Revenue 43.5 37.8 56 42.1 v14
(+ 149%) (+ 3.4%)
Tokyu Hotels, etc. (%) 323 27.6 Har 31.1 +12
(+17.1%) (+3.9%)
Others 11.1 102  *09 109 +0.2
(+9.1%) (+ 2.0%)
Operating Profit -16.7 -31.2 " 1(44)' -18.5 " 1£7)
Tokyu Hotels, etc. (%) - 154 -280 1 -17.6 wet
Others 212 231t - 038 -03
(=) ()
(3¥) "Tokyu Hotels, etc." includes not only Tokyu Hotels Co., Ltd. but also Tokyu Corp., GK New Perspective One and
T.H. Properties, Inc. that have held assets.
Key Indicators
FY2021 FY2020
Change
Results Results
Occupancy Rates (%) 44.1% 31.0% +13.1P
ADR (Yen) 10,441 12,794 -2,353
RevPAR (Yen) 4,606 3,968 +638
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Balance Sheets

I FY2021 FY2020
: Ch R k
(Unit:Billion yen) Results Results ange emarks
Total Assets 2,479.1 2,476.0 +3.1
(+ 0.1%)
Current Assets 353.0 326.2 +267
(+ 8.2%)
Fixed Assets 2,126.1 21498 20
Total Liabilities 1726.2 17235  *27
(+ 0.2%)
Current Liabilities 0668.3 688.4 (i 2220/1 Interest-bearing Debt: -21.0
Fixed Liabilities 1,050.3 10250 "3 interestbearing Debr +346
Reserves under Special Law 7.5 10.0 "2
(- 25.0%)
+ 04  Equity Capital: -3.5;
Total Net Assets 752.9 752.5 (+ 0.1%) Other Cumulative Comprehensive Income: +4.2; non-controlling shareholders equity: -0.2
. + 0.6  Profit attributable to owners of parent: +8.7;
Equity 702.9 702.3 (+ 0.1%) Dividends: -7.5; Cumulative effects of changes in accounting policies: -5.4
Interest-bearing Debt at End of Period 1,195.7 1,182.1 (J: 11?/?
Equity Ratio 28.4% 28.4% -
D/E Ratio (Times) 1.7 1.7 -
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Statements of Cash Flow

(Unit:Billion yen) ngs?ﬁtl ngs%?t(; Change Remarks ano(;(:cFaes; Change
CF from Operating Activities 85.5 85.8 -03 101.1 -15.5
CF from Investing Activities -788 - 1151 +36.3 -92.6 +137
Capital Expenditure -110.3 -113.2 +28 - 123.0 +12.6
Subsidies Received for Construction 54 8.3 -29 5.0 +04
Gain on Sale of Assets 34.0 2.5 +315 34.7 -06
CF from Financing Activities -13 17.1 -185 -85 + 7.1
Interest-bearing Debt Net Increase/Decrease 12.6 311 -185 7.1 +55
Dividend Payment, etc. -12.0 -12.7 + 0.6  Dividend Payment: -7.5 (+5.1) . Introduce of ESOP Trust: -4.5 (-4.5) -12.6 +05
Free Cash Flow 6.7 -293 +36.0 8.5 -17
Interest-bearing Debt at End of Period 1,195.7 1,182.1 +13.5  Interest-bearing Debt / TOKYU EBITDA Multiple: 9.3times (-6.5) 1,189.3 +6.4
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Capital Expenditure / Depreciation

e FY2021 FY2020 Forecast
Unit:Bill Ch R k h

(Unit:Billion yen) Results Results ange emarks as of Feb. Change
Total Capital Expenditure 117.4 106.3 +110 128.6 ST
(+10.4%) (- 8.7%)
Transportation 49.2 354 v 137 Tokyu Railways, etc: +13.6 45.7 35
(+38.8%) (+ 7.8%)
Real Estate 35.0 50.0 -14.9 Tokyu Corp. Leasing: -18.5 484 -13.3
(- 29.9%) (- 27.6%)
Total Life Service 32.5 24.5 +73 30.3 +2.2
(+32.4%) (+ 7.5%)
Retail 17.1 13.9 3 16.4 +07
(+22.8%) (+ 4.5%)
ICT and Media 15.4 10.6 47 13.9 +15
(+ 45.1%) (+ 11.0%)
Hotel and Resort 2.0 6.2 -4.2 2.7 -06
(- 67.5%) (- 24.8%)
Headquarters 2.3 1.5 +0.7 3.0 -0.6
Elimination -3.7 -114 +77 -15 -2.2
Expenses on Sale of Houses and Lots 27.2 12.5 v147 37.6 - 103
(+ 118.0%) (- 27.4%)
.. .. - 3.0 Transportation:40.0 (-0.6) . Real Estate: 24.8 (+0.5) | -1.2
Total Depreciation and Amortization 83.9 86.9 (359 Life Service: 158 (-16) . Hotel and Resort: 33 (-1.2) 85.2 1o

* Capital expenditures are amounts stated in segment information (capital expenditures made) and might be different from figures
in the statements of cash flow, which consider accounts payable at the end of the fiscal year.

ng TOKYU CORPORATION

46



VI, Details of Financial Forecasts for FY2022
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Summary of Consolidated Financial Statements

FY2022

FY2021

Unit:Billion yen Change Remarks
( yer) Forcast Results g
. +57.8 Transportation: +10.2; Real Estate: +4.4;
Operatlng Revenue 937.0 879.1 (+ 6.6%) Life Service: +26.2; Hotel and Resort: +21.5
. . + 84  Transportation: +5.0; Real Estate: -12.9;
Operatlng Profit 40.0 315 (+ 26.8%) Life Service: +5.4; Hotel and Resort: +10.7
Non-operating Revenue 97 17.2 : h 7'? Investment Gains from Equity Method: 5.8 (+0.7)
° . -43.9%
Non-operating Expenses 14.2 13.8 : * 0*?’ Interest Paid: 8.5 (+0.1)
0 . + 2.6%
Recurring Profit 355 34.9 (++1 S/?
Extraordinary Gains 10.3 234 : B 13‘1 [FY2021]Gain on Sale of Fixed Assets: 14.4
-56.2%
Extraordinary Losses 9.9 314 : ) 21'? [FY2021]Impairment Loss: 25.1
- 68.5%
Income before Income Taxes and + 8.8
Minority Interests 35.9 27.0 (+ 32.8%)
Corporate Income Taxes 129 16.8 : 2; 330/? Income Taxes: 11.7 (-4.9) ; Tax Adjustment: 1.2 (+0.9)
+ 127
Net Income 230 102 (4 1254%)
Profit attributable to non-controlling interests 1.0 14 ( 2; gy‘)l
Profit attributable to owners of parent 22.0 8.7 ( TS(] 535
+ 125 Transportation: +6.3; Real Estate: -12.0; Life Service: +6.3;
TOKYU EBITDA 140.9 128.3 (+9.8%) Hotel and Resort: +10.9; Headquarters: +0.9

*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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Consolidated Operating Revenue and Profit

(Unit:Billion yen) FYe022 FY202t Change Remarks
Forecast Results
Total Operating Revenue 937.0 879.1 (J: 6567/?
Total Operating Profit 40.0 31.5 +84
(+ 26.8%)
Operating Revenue 176.8 166.5 (+ 19% Tokyu Railways: +6.4
Transportation P o.1%
Operating Profit 1.1 -39 - 5(‘9) Tokyu Railways: +1.5
Operating Revenue 227.7 223.2 ( "'2;1;;' Tokyu Corp. Sales: -3.5; Tokyu Corp. Leasing: +2.1
Real Estate leop
Operating Profit 32.3 452 ( _2;('?‘0}? Tokyu Corp. Sales: -10.9; Tokyu Corp. Leasing: -0.5
Total Life Service 529.0 5027 202
Operating Revenue Retail 345.1 330.8 (+ :iﬁ Tokyu Department Store, etc.: +8.1; Tokyu Store Chain: +14.9
ICT and Media 183.9 171.9 + 119 it communications: -0.0; Tokyu Agency: -3.1
Life Service (+ 7.0%)
Total Life Service 12.1 6.6 *o4
(+ 83.3%)
Operating Profit Retail 54 1.2 ( 3; i/] Tokyu Department Store, etc.: +3.2; Tokyu Store Chain: +0.0
ICT and Media 0.7 53 + 13 its communications: +0.0; Tokyu Agency: -0.1
(+ 24.7%)
Operating Revenue 65.1 435 (+ 210'? Tokyu Hotels, etc: +18.4
Hotel and Resort +49.6%
Operating Profit -6.0 -16.7 * 10('?) Tokyu Hotels, etc: +9.4
Elimination Operating Revenue -61.6 -56.9 -46
etc. Operating Profit 0.5 0.3 +0.1
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Non-Operating and Extraordinary Gain/Loss

FY2022

FY2021

Unit:Billion yen Change Remarks
(Unit:Billion yen) Forecast Results 9
Operating Profit 40.0 31.5 + 84
(+ 26.8%)
Non-operating Revenue 9.7 17.2 - 7.5
(- 43.9%)
Interest and Dividend Income 13 1.2 +0.0
Investment Gain from Equity Method 5.8 5.0 + 0.7
Others 2.6 10.9 -8.3
Non-operating Expenses 14.2 13.8 (++2 g/‘j’
Interest 8.5 8.3 + 0.1
Others 5.7 54 +0.2
Recurring Profit 35.5 34.9 (++1 S/?
Extraordinary Gains 10.3 23.4 -13.1
(- 56.2%)
Gain on Subsidies Received for Construction 5.5 1.3 + 4.1
Gain on Reversal of Urban Railways Improvement Reserve 2.5 2.5 -0.0
Others 23 19.6 -173 [FY2021]Gain on Sale of Fixed Assets: 14.4
Extraordinary Losses 9.9 314 -215
(- 68.5%)
Loss on Reduction of Subsidies Received for Construction 3.1 1.1 +19
Others 6.8 30.2 -234  [FY2021]impairment Loss: 25.1; Loss on COVID19: 0.4
In.com.e before Income Taxes and 359 270 +88
Minority Interests (+32.8%)
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Consolidated TOKYU EBITDA

(Unit:Billion yen) Fialez Fy2021 Change Remarks
Forecast Results

Transportation 47.8 414 +63
(+ 15.2%)

Tokyu Railways 434 40.2 + 3.1
Tokyu Bus - Tokyu Transses 1.0 0.6 +0.3
Others 33 0.5 +2.7
Real Estate 58.9 709 120
(- 17.0%)

Real Estate Sales of the Company 9.5 20.2 -10.7
Real Estate Leasing of the Company 38.8 39.1 -0.3
Others 10.5 11.4 -09
Life Service 29.0 226 +63
(+ 28.0%)

Retail 12.9 8.4 +4.4
Tokyu Department Store, etc. 4.2 0.7 +34
Tokyu Store Chain 6.4 6.4 +0.0
Others 2.1 1.2 +0.9

ICT and Media 16.1 14.2 +18

its communications 8.1 7.8 +0.2
Tokyu Agency 1.4 1.6 -0.2
Others 6.5 4.6 +19
Hotel and Resort -2.4 -13.3 " 10(‘?)
Tokyu Hotels, etc. -2.8 -12.5 +97
Others 0.4 -0.7 +1.2
Headquarters 7.1 6.3 +0.7
(+ 11.7%)

Interest and dividend income 1.3 1.2 +0.0
Investment (gain) loss from the equity method 5.8 5.0 +0.7
Elimination, etc. 0.5 0.2 +0.2

Total 140.9 1283  *+125

(+9.8%)

*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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Segment Information (1) Transportation

FY2022

FY2021

Unit:Billion yen Change Remarks
( yer) Forecast Results g
. +10.2 Passengers Carried: +4.5% (Non-commuter: +8.6%; Commuter: +1.3%)
Operatlng Revenue 176.8 166.5 (+ 6.1%) I Passenger Revenue: +5.5% (Non-commuter: +8.6%; Commuter: +1.2%)
Tokyu Railways 128.2 121.7 : 4_536/1)1 Passenger Revenue: 113.7 (+5.9)
+53%
Tokyu Bus- Tokyu Transses 24.0 23.2 ( ;?/Z
Others 245 215 +29
(+ 13.8%)
Operating Profit 1.1 -39 " 5('0)
. + 1.5 [Operating Expense] Depreciation and amortization: 34.0 (-0.3) ; Repair Costs: 10.5 (+0.4) ;
TOkyu Rallways 0.7 -0.8 (-) Power Costs: 7.0 (+1.5) ; Expensess: 23.7 (+2.5)
Tokyu Bus* Tokyu Transses -04 - 1.1 " O(‘6)
Others 0.8 20  *28

)
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Segment Information (2) Real Estate

FY2022

FY2021

Unit:Billion yen Change Remarks
( yen) Forecast Results ;
. +44
Operating Revenue 227.7 223.2
(+ 2.0%)
Real Estate Sales of the Company 457 49.2 ( 723/?
Real Estate Leasing of the Company 98.8 96.7 ( 222/1
Others 83.1 77.2 : " 5'? Hotel business of the Company: +3.6
+7.6%
Operating Profit 32.3 45.2 - 129
(- 28.6%)
Real Estate Sales of the Company 8.5 19.5 ( ) 10'? Decrease in reaction to large scale properties sales in the previous year
-56.2%
. -05 Asset recycling building business :
Real Estate Leasing of the Company 17.8 18.4 (- 3.1%) Transferred some properties to the Real Estate Sales of the Company -0.5
Others 59 7.2 : -1 ? Hotel business of the Company: +0.8 , Tokyu Asset Management: -1.6
- 18.8%
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Segment Information (3)

FY2022

FY2021

Retail

Unit:Billi Ch R k
(Unit:Billion yen) Forecast Results ange emarks
Operating Revenue 345.1 330.8 4.2
(+43%)
Tokyu Department Store, etc. (3%) 87.3 79.2 : :;?/1 Rate of Change in Sales: All Stores: +3.5%
. + 14.9 Rate of Change in Sales: All Stores: +2.2% Existing Stores -0.1%
Tokyu Store Chain 2131 204.1 (+73%) Effect of merger with Tokyu Station Retail Service Co,, Ltd. +9.7
Others 38.5 47.3 -87
(- 18.6%)
Operating Profit 54 1.2 + 4
(+339.1%)
Tokyu Department Store, etc. (3%) 0.2 -29 ! 3('2)
Tokyu Store Chain 4.3 4.2 +00
(+2.3%)
Others 0.8 - 0.0 + O(.8)
(3¥) "Tokyu Department Store, etc." includes not only Tokyu Department Store Co., Ltd. but also Tokyu Corp., NAGANO Tokyu Department Store

Co., Ltd. And KITANAGANO Shopping Center Co., Ltd.
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Segment Information (4)

FY2022

FY2021

ICT and Media

Bl h R k
(Unit:Billion yen) Forecast Results Change emarks
Operating Revenue 183.9 171.9 +119
(+ 7.0%)
its communications 26.7 26.7 -00
(- 0.2%)
- 3.1
Tokyu A . .
okyu Agency 49.8 52.9 oo
Others 107.3 922  * 151
(+ 16.4%)
Operating Profit 6.7 5.3 +13
(+ 24.7%)
its communications B 3.2 +00
(+ 2.0%)
-0.1
Tokyu Agenc 1.2 1.3
yuAgency (-13.5%)
Others 2.2 0.7 +14

(+ 193.8%)
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Segment Information (5) Hotel and Resort

FY2022 FY2021

(Unit:Billion yen) orecast reeulis Change Remarks

Operating Revenue 65.1 435 +21.5
(+ 49.6%)

Tokyu Hotels, etc. (3¢) 50.8 32.3 +184

(+ 57.0%)

Others 14.2 1.1 + 3.1

(+ 28.0%)

Operating Profit - 6.0 -16.7 +107
(=)
Tokyu Hotels, etc. (3%) -5.9 -15.4 " 9(“_")
Others -0.0 -1.2 +1.2

)

(3%) "Tokyu Hotels, etc." includes not only Tokyu Hotels Co., Ltd. but also Tokyu Corp., GK New Perspective One and
T.H. Properties, Inc. that have held assets.

Key Indicators

FY2022 FY2021
Change
Full Year Forecast Results
Occupancy Rates (%) 69.4% 44.1% +25.3P
ADR (Yen) 11,819 10,441 +1,378
RevPAR (Yen) 8,200 4,606 +3,594
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Statements of Cash Flow

FY2022

FY2021

(UnitBillion yen) Forecast Results Change Remarks
CF from Operating Activities 89.5 85.5 + 39
CF from Investing Activities - 156.3 -78.8 -774
Capital Expenditure -156.0 -110.3 -456
Subsidies Received for Construction 50 54 -04
Gain on Sale of Assets 22 34.0 -318
CF from Financing Activities 66.8 -1.3 + 68.1
Interest-bearing Debt Net Increase/Decrease 79.2 12.6 + 66.5
Dividend Payment, etc. -94 -12.0 +26
Free Cash Flow - 66.8 6.7 -735
Interest-bearing Debt at End of Period 1,275.0 1,195.7 +79.2  Interest-bearing Debt / TOKYU EBITDA Multiple: 9.0times (-0.3)
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Capital Expenditure / Depreciation

(Unit:Billion yen) FFZrzegizt I:R\;igil Change Remarks
Total Capital Expenditure 158.8 117.4 +413
(+ 35.2%)
Transportation 49.1 492 ( ;2/1 Tokyu Railways, etc: -1.9
Real Estate 69.9 35.0 ( +9354/? Tokyu Corp. Leasing: +24.2
Total Life Service 29.1 32.5 -34
(- 10.6%)
Retail 10.1 17.1 -7.0
(- 41.1%)
ICT and Media 19.0 15.4 +35
(+ 23.2%)
Hotel and Resort 8.6 2.0 + 6.5
(+ 323.7%)
Headquarters 3.6 2.3 +1.2
Elimination -1.5 - 3.7 +2.2
Expenses on Sale of Houses and Lots 452 27.2 : +65167/?
Total Depreciation and Amortization 85.2 83.9 + 1.2 Transportation: 39.4 (AA0.6) ; Real Estate: 25.5 (+0.6) ;

(+ 1.5%) Life Service: 16.8 (+0.9) ; Hotel and Resort: 3.5 (+0.2)

* Capital expenditures are amounts stated in segment information (capital expenditures made) and might be different from figures
in the statements of cash flow, which consider accounts payable at the end of the fiscal year.

ng TOKYU CORPORATION

58



The related documents are also available at the following URL.

https://www.tokyu.co.jp/global/

Investor IR Library Latest Materials(Quarterly)

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 Headquarters

Accounting & IR Group
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