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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.



I[. Overview of Financial Results
for the First Half of FY2016 -
Financial Forecasts for FY2016



o

I Main Points in the Results for 1H of FY2016

[Year-on-year comparison] In addition to the strong performance of the Company's real estate leasing/railway operations due to full-year operation
of the Futako-Tamagawa Rise phase I, etc., the acquisition of Tokyu Recreation as a subsidiary, among other factors, contributed to
an increase in revenue. However, profits decreased partly because of an increase in depreciation of the Company's railway

operations.

[Comparison with the August forecast] Despite a decrease in revenue in the Life Service Business and the Hotel and Resort Business, among
other businesses, profits increased mainly owing to cost reduction of the Company's real estate leasing business and a decrease in

power costs of the Company's transportation business.

Comparison with

1H Results YoY Comparison
Forecasts as of Aug.
Operating Revenue 548.1 + 15.1 (+2.8%) -5.3 (- 1.0%)
Operating Profit 44.4 -0.9 (-2.0%) + 7.4 (+20.1%)
Recurring Profit 43.8 + 2.1 (+5.3%) + 9.7 (+ 28.6%)
Profit attributable to owners 34.2 23.2  (-8.8%) + 8.6 (+33.9%)
of parent ’ ’ e ’ o
Operating Profit by Segment Operating Profit by Segment
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I Main Points in Forecasts for FY2016

[Year-on-year comparison] Despite an increase in depreciation and other costs of the Company's railway operations and a decrease in the
Company's real estate sales, profits increased mainly owing to the full-year operation of the Futako-Tamagawa Rise phase II.

[Comparison with the August forecast] Profits increased in all segments partly owing to the decrease in heat, light and water expenses and other

costs.
Full Year YoY Comparison Comparison with
Forecast Forecasts as of Aug.
Operating Revenue 1,122.2 + 30.7 (+2.8%) -17.0 (- 1.5%)
Operating Profit 79.0 + 3.5 (+4.7%) + 2.0 (+2.6%)
Recurring Profit 76.5 + 6.4 (+9.2%) + 3.2 (+ 4.4%)
Profit attributable to owners 64.0 + 8.7 (+158%) + 3.0 (+4.9%)
of parent
Operating Profit by Segment Operating Profit by Segment
Billion yen (Year-on-year Comparison) Billionyen  (Comparison with Forecasts as of August)
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Railway Operations Business

Passengers Carried and Passenger Revenue (Results and Forecast) (Thousand people, Million yen)
2016/3 1H 2017/3 1H Change 2016/3 2017/3 Change
Results Results Results Forecast
Numb ¢ Total 581,203 587,097 +1.0% 1,148,569 1,159,128 + 0.9%
umber o
_ Non-commuter 231,222 231,644 + 0.2% 461,956 464,179 + 0.5%
Passengers Carried

Commuter 349,981 355,453 + 1.6% 686,613 694,949 + 1.2%
Total 69,075 69,595 + 0.8% 137,235 138,403 + 0.9%
Passenger Revenue Non-commuter 37,809 37,847 + 0.1% 75,499 75,913 + 0.5%
Commuter 31,266 31,748 + 1.5% 61,736 62,490 +1.2%

Passengers Carried and Passenger Revenue (Year-on-year Comparison)

(Unit: %)

{5 — Number of Passengers Carried --o-- Passenger Revenue
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I Retail Business

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

40 —a— Tokyu Department Store --0-- All Department Stores in Tokyo (Unit: %) Sales by category
| ‘ 2017/1 1H
Rate of YoY Share
change
Menswear/furnishings -6.9 3.7%
Womenswear/furnishings -6.4 17.4%
Other clothing items -5.7 4.7%
Personal items 1.3 9.0%
Miscellaneous goods 0.4 15.5%
Household articles -7.8 3.7%
Food 2.7 43.1%
Others -4.2 2.9%
\"\P‘A'\b‘ ’\b‘ '\?) ’\?)('\(?(\?J\\\?) Q,\?) *\(? \(? \9&\?)4\«(9 '\?) '\'(o \&b(\(o('\'(o \\'\'(o '\rb \\\b \"O '\rb Total -0.9 100.0%
. . 0. - \o‘ . - \ - . . . (I‘ (\. \o. . \ . - . .
FEF @@ R EFE TR O FE @O SR
Tokyu Store Chain: Sales (Year-on-year Comparison)
15 —a— Tokyu Store Chain --0-- Japan Chain Stores Association (Unit: %) Sales by category
| 10.3 § 2017/2 1H
10 Rate of YoY Share
change
> Food 3.7 85.3%
0 . : Y . N Clothing 1.9 2.0%
e A 1.9 2.0 - I TP -
5 _1“.%_1'.<7> oen 0.3 21.00.0 -0.3-07 7 3-0.5 0.2 Somo  Livingware 2.9 5.4%
-5 N ; 2.9_5_2 Others -2.3 7.3%
! ] 1
10 % -8.6 ! Total 3.2 100.0%
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I Hotel Business

Tokyu Hotels: Total Hotel Income and Occupancy Rates (Rresuits)

Total Hotel Income —=— Occupancy Rate (Unit: billion yen, %)

188.887.089.486.3
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Tokyu Hotels: Total Hotel Income and Occupancy Rates (Year-on-year Comparison)
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I Inbound business updates

<Trends in foreign visitors arrivals (2012/1H=100)
and our inbound effots>

== FOreign visitors arrivals == number of Hotels for overseas guest

300 277.3

250

. -' /{34.9

: TS ‘ : > 200
v' The Shibuya Souvenir Shop in v The Duty Free Sales Counter in 155‘.//‘179.1 ‘179_2
150

the Tokyu Toyoko Store, West the Tokyu Toyoko Store, West 132
Bldg., 2F Bldg., 5F o 138.3
100 :
<Change in tax-free sales and purchases with 2012/1H 2013/1H 2014/1H 2015/1H 2016/1H

* Tokyu Hotels here indicates the total of the all hotels in Japan.

Unionpay cards at Tokyu Department Store>
<Change in the lodging rate of Hotels for overseas guests>

=—Tax-free sales =—Purchases with UnlonPay cards === TOKyu Hotels in downtown Tokyo === Average rates of Tokyo Metropolitan area

(Million yen)

2000 60%
49.4%
1,606 46.0% m— Sy
1,500 — 35.4%
1,260 40% 470
—
25.6% el == ——— »
R 21.1% 32.8%  33.0%
/ 681 646 20%
449 P —
500 19.0%
193 296 /
0 40 83 o 172 0%

2012/1H 2013/1H 2014/1H 2015/1H 2016/1H

2012/1H 2013/1H 2014/1H 2015/1H 2016/1H * Lodging rate for overseas guests for 1H (Apr-Sep)

* The average rates of the Tokyo Metropolitan area for 2016/1H is for the Apr-Jun period.

* Tokyu Hotels here indicates the total of the three hotels in Shibuya and the Capitol Hotel Tokyu.

* The average rates of the Tokyo Metropolitan area are based on the statistical survey on travel with
accommodation conducted by Japan Tourism Agency.

* Total sales of the Tokyu Toyoko Store, Head Store, and ShinQs.
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. Progress in Management Plan and
Recent Initiatives



Key Initiative 1 | Offer Greater Security and Enriched Satisfaction

Pursue greater railway security and safety
for our customers

Prompt communication and

improvement of information delivered
" mRenewal of Tokyu Line app

- Start service at 5 stations for FY2015
(Time delays to be reduced by about
25%)
- Start service at 10 stations for FY2016
+ Train cars with six doors to be
gradually replaced with train cars with

four doors for the installment of platform
doors. —

Provides timely and visual information on the travelling time of the
nearest train, the status of congestion at stations, etc. when train
operation is interrupted and significantly delayed.

BRAN,

C

B Placement of barrier-free facilities

18:57 R

. . . : Ekishi Vision distributing images Smartphone apps of JR East, Tokyo Metro,
* At Shibuya Station, the installation of escalators at Entrance . o
y ] L of a station yard and Tokyu Corporation linked together.
No.8 connected to Hachiko Square commenced.

: . : _ Creating comfortable and attractive stations
+ At Yukigaya-Otsuka Station and Sangen-jaya Station etc, the L T RIS e
addition of elevators commenced. b
mImprovement of Togoshi-Ginza Station and

operation of lkegami Line with reproduced design

Promoting activities to create different types of appeal with people

in the local community and promote the further revitalization of the
rail service areas.

LEFIZNL-5-0@

Locations of escalator and elevator Entrance No.8 escalators at Shibuya
\_ installation (image) Station (image) Y,
(o) [e] (o) [e] (o) [e] (o) [e] (o) [e] (o) (o) [e] (o) (o) [e] (o) (o) [e] (o) (o) [e] (o) (o) [e] (o) o o o o [e] o o [e] o o o o o (o) o [e] (o) [e] [e] (o) [e] [e] (o) [e] [e] (o) [e] [e] (o) [
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v Tritiat Development of the TOKYU Area and Further
ey Initiative 2

Promotion of the Real Estate Business
&st!“f:s'e Int&ll}%ﬁnce Saginuma Station A'rea 5 >

smart,  WISE CITY

Ecology, . i
Sustainable Energy Dresser Saginuma-no-mori
&Safety & Economy Arena Forest

Next-generation suburban development

Nanohana BUiIding

Embarking on “community living” development Utsukushigaoka 1-Chome Slated to open in SHIBUYA CAST

Slated to open in spring 2017

program in cooperation with the City of Yokohama.
This involves the development of a former
corporate housing site located in the model area.

Condominium Project July 2016

Dresser Utsukushigaoka-Hills Futako Tamagawa Dresser Meguro Ohashi Plevi SHIBUYA STREAM.

; Slated to open in autumn 2018
Nagatsuda Station renovation Rise Phase I SlErEel i) EpE [ Ry AR P
plan Slated to open in April 2017 .. . .
Tama-plaza Futako-tamagawa Ikejiri-ohashi  Shibuya LOG ROAD
Nagatsuta p ] Y ST AA
Chuo- rlnkan ® O o [ o

Minami- ° Ichigao
machida y STYLIO Kajigaya Nakameguro
Tokaichiba o
Condominium
Project etomo Ichigao

Minaml—machlda
Machida-TOKYU sign urban
development agreement Dresser Ichigao The Front

Slated to open in November 2016 A

Jiyugaoka S

Nakameguro Station plan
to develop area under
Meguro railway arches Slated to

open in November 2016

etomo Chuo-rinkan

Dresser
Minamiyukigaya

Shimotsuruma

Gotanda Yutenji Station area
Condominium Project

development plans

Toritsu-Daigaku plan to develop
area under railway arches

ShimomarukoQ

Yokohama Dresser Himonya

Oimachi (J

etomo Oimachi
Rental -

i- ; ; Slated to open )
T Motomacchl STYLIO Motosumiyoshi I ot e Tokyu-welina care
chukagai Kamata 2016 Jiyugaoka,Oyamadai

Hauses built for Class I Urban Redevelopment

sale @, Project in the Yokohama Station Shisr:‘l(inllaguko TETETE Oimachi-Shimoshinmei plan to
North Nishiguchi Tsuruya District ?Afgusi 3%?% in develop area under railway arches

o
(e]
3 o
(e]

o o o o o o o o o [e] o o o o o o o o [e] o o] o] o O O O O [e] o [e] [e] o [e] [e] o [e] o o o o o o o [e] o o o o
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Key Initiative 3

Promote Lifestyle and Work Style Innovations

Expansion and deepening of customer base

{Power Retail Business)
A range of special pricing services are to be added

Tokyu’s lines

TOKYU CARD will be offered
at a lower

points will be
price.

saved.
]

iTSCOM will be
discounted.

{TOKYU ROYAL CLUB)

Tokyu Royal Club Member Stages*

Platinum Stage -

Gold stage -

You can save money on electricity o
-

* Increased to more than 66,000 members and
14 alliance companies.

Silver stage

 Held “peak-hour power-off campaign” this
summer. Approx. 17,000 households

Tokyu Card members

participated.

» Tokyu Group
Cross-organizational
Royal Customer program
(commenced in Apr.
2016)

« Stages vary depending
on the conditions of
use/purchase of
products, services,
facilities, etc.

Corresponding to various work styles

—

| < Supporting new ways of working >

= !‘ » Membership satellite office business for companies
W A |

>

stores

expenses

NewW ork Kichijoji

development program

* Provides user network of directly-operated and affiliated
iy * Proposes increased productivity and reduced head office

* First commercialization through in-house entrepreneur

< Communication facilities for creating innovation >

SHIBUYA CAST.
Slated to open in spring 2017

AWy =%

SHIBUYA Hikarie
(Creative Lounge MOV)

~




Key Initiative 4

Management Resources

[ Retail ]

ac

TE-FX XTI WAL P

Queen's Square
YOKOHAMA [at!]

QUFFN’S FAST

Nagano Tokyu REI Hotel

Good access in one minute’s
walk from Nagano Station
Close to Nagano Tokyu

Shimoda Tokyu Hotel

Queen's Square
YOKOHAMA

Nitori decohome

Renewal of the entire
building Nitori Holdings store
opened in the Tokyu

Toyoko Department Store

opened in September 2016.

Number of guest rooms:112

To be opened in March
17,2017 (planned)

Department Store
Number of guest rooms:143
To be opened in November 16,2016

[ Sendai Airport ]

Expansion of Aviation Network

From Jun. 2016
Fuji Dream Airlines (expanded operation)
Asiana Airlines (began offering daily flights)
Tigerair (new service)

From Oct. 2016

facilities

®, shanghai L

;2 S / TransAsia Airways (new service) Sendai Airport
e S e v Eva Air (added flights) W m
L= 9 From summer 2017

L g— — o
Thailand ) \ietnam  Philippines .
\) /\“ vl D:L\Q hours O

Cambodia

Peach Aviation (base)

Guam

)

Unified operation of two shopping
centers of the Group in the

Phased renewal from 2017

Embark on New Challenges by Leveraging Group

Korinbo-tokyu-square

(Former Kohrinbo 109)

2nd-phase renewal
opening in Oct. 2016

Expansion of Intermodal Passenger Transport

Holding discussions
with local business
operators, etc. to
achieve the creation
of a multi-modal hub
efficiently connecting
traffic networks at
Sendai Airport



!
1\
NS AR ) ; e
8 S e A ,' =- > Yanché District . : ;
S i s N { 2
- g f(_/ \‘ ® (Western Australia) Binh Duong New City (Vietnam)

£ oy Y Y

3 X E R &
(L] S % Sl

2 KO TR ‘(‘ v

Urban Dévelobment

Mimanmi-machids Hub TOKYU Area °0 O
Next-Generation Suburban Development

Development (Tama-plaza) Rebuilding of the Tokyu

© Bancho Building

O
Redevelopmgnt of O Class I Urban Redevelopment
the former site of Project in the Yokohama Station
Shinjuku TOKYU North Nishiguchi Tsuruya
LS District

Saginuma Station Vicinity
Redevelopment
(provisional name)

Tokyu Saginuma Building
2% acquired by the Company




I Acquisition of Own Shares

Own shares will be acquired at a maximum of 10 billion yen.

B Reasons for acquisition: to improve capital efficiency and execute flexible
capital policies

m Total number of shares to be acquired: Up to 15.0 million shares
[Equivalent to 1.22% of outstanding shares(Excluding treasury stock)]

B Total cost of acquisition: Up to 10 billion yen

m Period of acquisition: From November 14, 2016 to February 14, 2017

*In addition to the above, it is scheduled to separately acquire the shares of the Company which
Tokyu Recreation holds.

Number of shares: approximately 3 million shares (the ratio of those shares to the total number
of issued shares: 0.27%) Total amount: 2.6 billion yen (rough estimate)

Share buyback

We plan to continue to adopt a flexible approach toward share buybacks taking into account our
cash flow and balance sheet performance.

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO
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M. Details of Financial Results
for the First Half of FY2016



Summary of Consolidated Financial Statements

(Billion yen)
2016/3 1H 2017/3 1H Change Remarks Forecast Change
Results Results as of Aug.

i + 15.1 Life Service: +19.4; Transportation: +2.2; -5.3
Operating Revenue 533.0 548.1 (+2.8%) Hotel and Resort: +1.2; Real Estate: -8.1 253.5 (- 1 0%)
H - 0.9 Transportation: -2.0; Life Service: -0.1; 7 +7.4
Operating Profit 45.3 44.4 (-2.0%) Real Estate: +0.4; Hotel and Resort: +0.7 37.0 (+20.1%)
_ : + 0.5 Interest and Dividend Income 0.6 (+0.0); +1.9
Non-operating Revenue 6.1 6.7 (+9.5%) Investment Gains from Equity Method 3.2 (-0.0) 4.8 (+ 40.9%)
Non-operating Expenses 9.8 7.3 -2.5 Expenses for demolishing fixed assets - (-2.0); CInterest Paid 5.0 (-0.4) 7.7 -0.3

' . (- 25.6%) (- 4.4%)

Recurring Profit 41.6 43.8 (++5§°'/01> 34.1 " ;?D'/Z
Extraordinary Gains 19.4 1.8~ 175 ghieof tand in front of the west exit of Yokohama Station - (-15.9) 1.7 +0.1

(- 90.6%) (+80%)

Extraordinary Losses 10.8 0.7 -10.0 Expenses for demolishing fixed assets - (-9.9)0 0.7 +0.0

(- 92.8%) (+12 3%)

Income before Income Taxes and -5.3 35.1 +9.7
Minority Interests 0.2 44.8 (- 10.6%) ) (+27.9%)
Corporate Income Taxes 12.3 10.0 1'8 5/2) Income Taxes: 12.2 (-3.5); Tax Adjustment: -2.1 (+1.2) 9.2 <++9(1)o'/?
Net Income 37.8 34.8 ('83%()) 259 ;go'/g
Profit attributable to non-controlling inteerests 0.3 0.5 " ;’6 90'/2) 0.3 " ;: 20/2)

. -3.2 + 8.6

Profit attributable to owners of parent 37.5 34.2 550 25.6 4 33.9%)
Other Comprehensive Income 1.5 -10.1 B 11'(6_) - -
Total Comprehensive Income 39.3 24.7 (7'3712'0'/6) - -
TOKYU EBITDA + 2.3 Life Service +0.9;Real Estate +0.6;Hotel and Resort +0.6; 78.8 +9.6
86.0 88.4 (+2.7%)  Transportation +0.1;Headquarters +0.0 ) (+ 12 2%)

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

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



Consolidated Operating Revenue and Profit

(Billion yen)

2016/3 1H 2017/3 1H Change Remarks Forecast Change
Results Results as of Aug.

Total Operating Revenue 533.0 548.1 (t 2120'/% 553.5 (7'1 30/3)
Total Operating Profit 45.3 44.4 09 370  F74
. i Operating Revenue 99.2 101.4 (++2 5/2) Tokyu Corp. Railway Operations: +0.5 101.1 (++0 go-/?)’
ransportation 3% 4%
Operating Profit 19.4 17.4 . 1_0 30/? Tokyu Corp. Railway Operations: -2.0 15.5 + ;'-2 éé/?
Real Ectat Operating Revenue 91.6 83.5 (_'820'/% Tokyu Corp. Sales: -10.2; Tokyu Corp. Leasing: +2.5 83.9 ( '0(5]0/3)
eal Estate Lo i
Operating Profit 15.0 15.4 (:;?;/3 Tokyu Corp. Sales: -1.7; Tokyu Corp. Leasing: +3.1 12.8 (+;'1§£
Total Life Service 317.6 337.0 ¥ ;?-/‘)‘ 3421 5-?
+6.1% -1.5%
Operating Revenue Retail 238.9 239.4 (++o 80/? Tokyu Department Store: -1.0; Tokyu Store Chain: +2.0 241.4 (_‘0 ;(;/9)
ICT and Media 78.6 97.6 + 18.9 Tokyu Recreation: +15.7; its communications: +0.6; 100.7 -3.0
Life Service ’ ’ (+24.1%) Tokyu Agency: +0.8 ) (- 3.1%)
Total Life Service 7.1 7.0 ( '28/% 5.7 ( + 1'3)
-2.2% +23.2%
Operating Profit Retail 2.5 2.4 (__420'/% Tokyu Department Store: -0.5; Tokyu Store Chain: +0.1 2.2 (:; 20/3
ICT and Media 4.6 4.6 - 0.0 Tokyu Recreation: +0.5; its communications: +0.6; 3.5 +1.1
) ) (-0.8%) Tokyu Agency: -0.0 T (431.7%)
Operating Revenue 51.6 52.8 + 1.2 000 Hotels, etc: +1.2 54.5 -1.6
Hotel and Resort (+2:4%) ’ (- 3.0%)
Operating Profit 3.5 42 ;‘1 90}7) Tokyu Hotels, etc: +0.4 3.0, 4+2 {/%
Elimination Operating Revenue -27.0 - 26.7 +0.2 -28.1 +1.3
etc. Operating Profit 0.1 0.1 + 0.0 - +0.1




Non-Operating and Extraordinary Gain/Loss

(Billion yen)
2016/3 1H 2017/3 1H Change Remarks Forecast Change
Results Results as of Aug.
; ) -0.9 +7.4
Operating Profit 45.3 4.4 (- 2.0%) 37.0 (+20.1%)
_ ; +0.5 +1.9
Non-operating Revenue 6.1 6.7 en 48 e
Interest and Dividend Income 0.6 0.6 +0.0 0.7 -0.0
Investment Gain from Equity Method 3.3 3.2 - 0.0  Tokyu Fudosan Holdings : 1.6 (-0.7) ;Tokyu Construction: 1.0 (+0.5) 2.1 +1.1
Others 2.2 2.7 +0.5 2.0 +0.7
_ ; -2.5 -0.3
Non-operating Expenses 9.8 7.3 e 77 e
Interest 5.5 5.0 -0.4 5.4 -0.3
Others 4.3 2.2 - 2.0 Expenses for demolishing fixed assets - (-2.0) 2.3 -0.0
: - +2.1 +9.7
Recurring Profit 41.6 438 o 341 e
- - ~17.5 +0.1
Extraordinary Gains 194 18 e L7 e
Gain on Sale of Fixed Assets 16.1 0.4 - 15.7  Sale of land in front of the west exit of Yokohama Station - (-15.9) 0.3 +0.1
Gain on Subsidies Received for Construction 0.1 0.1 -0.0 0.1 + 0.0
Gain on Reversal of Urban Railways Improvement Reserve 1.2 1.2 - 1.3 -0.0
Others 1.8 0.0 -1.8 - + 0.0
; -10.0 + 0.0
EXtraOI’dlnaI’y LOSSeS 10'8 0'7 (- 92.8%) 0.7 (+12 3%)
Loss on Reduction of Subsidies Received for Construction 0.1 0.0 -0.0 0.1 -0.0
Others 10.7 0.6 - 10.0  Expenses for demolishing fixed assets - (-9.9) 0.6 + 0.0
In_conje before Income Taxes and 50.2 44.8 -5.3 35.1 +9.7
Minority Interests (- 10.6%) (+27.9%)




Consolidated TOKYU EBITDA

(Billion yen)
2016/3 1H 2017/3 1H Change Forecast Change
Results Results as of Aug.
Transportation 38.2 383 +0.1 35.5 +2.8
(+0 3%) (+8.0%)
Railway Operations of the Company 34.8 34.3 -0.4 32.1 + 2.2
Tokyu Bus 2.2 2.2 + 0.0 2.0 + 0.1
Others 1.1 1.7 + 0.5 1.2 + 0.4
Real Estate 24.1 248  +0.6 22.0 +2.8
(+ 2 8%) (+ 12.8%)
Real Estate Sales of the Company 4.2 2.4 -1.8 2.1 + 0.2
Real Estate Leasing of the Company 14.8 18.2 + 3.4 16.0 + 2.1
Others 5.0 4.1 -0.8 3.7 + 0.3
Life Service 13.9 148  +0.9 13.4 +1.4
(+ 6 5%) (+11.1%)
Retail 6.6 6.7 +0.1 6.6 +0.1
Tokyu Department Store 3.1 2.8 -0.2 3.1 -0.2
Tokyu Store Chain 1.9 2.1 + 0.1 1.7 + 0.3
Others 1.4 1.7 + 0.2 1.6 + 0.0
ICT and Media 7.3 8.1 +0.7 6.8 + 1.3
Tokyu Recreation - 1.3 + 1.3 1.2 + 0.1
its communications 3.2 3.8 + 0.6 29 + 0.8
Tokyu Agency 0.3 0.2 -0.0 0.1 + 0.1
Others 3.7 2.6 -1.1 2.4 + 0.2
Hotel and Resort 5.6 6.2 +06 5.1 +1.1
(+ 10 7%) (+22.7%)
Tokyu Hotels, etc. 4.8 5.1 + 0.2 4.1 + 1.0
Others 0.7 1.0 + 0.3 1.0 + 0.0
Headquarters 3.9 39 +00 2.8 +1.1
(+03%) (+ 41.9%)
Interest and dividend income 0.6 0.6 + 0.0 0.7 -0.0
Investment (gain) loss from the equity method 3.3 3.2 -0.0 2.1 + 1.1
Elimination, etc. 0.1 0.1 + 0.0 - +0.1
Total 86.0 88.4  *23 78.8 +9.6

(+ 2 7%)

(+12.2%)

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



FY2016 1H

Segment Information (1) Transportation

Results
(Billion yen)
2016/3 1H 2017/3 1H Change Remarks Forecast Change
Results Results as of Aug.
Operating Revenue 99.2 101.4 + 2.2 Passengers Carried: +1.0% (Non-commuter: +0 2%; Commuter: +1.6%) 101.1 +0.3
P 9 ’ ' (+2.3%) r Passenger Revenue: +0.8% (Non-commuter: +0.1%; Commuter: +1 5%) ' (+ 0.4%)
Railway Operations of the Company 75.7 76.2 +0.5 Passenger Revenue: 69.5 (+0.5) 75.7 +0.5
(+0.7%) (+0 7%)
Tokyu Bus 14.3 14.3 0.0 passenger Revenue: -0.3% 14.2 +0.0
(- 0.1%) (+ 0.4%)
Others 9.1 108 17 11.0 -0.1
(+19.0%) (- 1 .8%)
Operating Profit 19.4 17.4 -2.0 15.5 +1.9
(- 10.3%) (+12 8%)
Railway Operations of the Company 17.7 15.7 - 2.0 [Operating Expense] Depreciation and amortization: 16.8 (+1.0); 14.3 +1.4
(- 11.6%) Repair Costs: 3.3 (+0.3);Power Costs: 2.9 (-0.7) (+9 8%)
Tokyu Bus 1.3 12 00 1.0 t02
(- 5.7%) (+ 19 2%)
Others 0.3 05 *tO1 01 03
(+ 33.4%) (+ 276 3%)
o] o o] o o] o o o] o] (o] o] o] (e} o] [0} o [0} o [e] o o o o (o] [0} o o o [0} o [0} o o o [0 o [0 [0} o o o o [e] o

& Tokyu Corporation



o

FY2016 1H

Segment Information (2) Real Estate

Results
(Billion yen)
2016/3 1H 2017/3 1H Forecast
Ch R k Ch
Results Results ange emarks as of Aug. ange
Operating Revenue 91.6 83.5 -8.1 83.9 -0.3
(- 8.9%) (- 0.5%)
Real Estate Sales of the Company 16.9 6.7 -10.2 [Sales] Company-owned Land: 3.8 (-5.4); 6.9 -0.2
) ' (- 60 2%) Funds Turnover-type: 2.8 (-4.7) ) (- 3.0%)
Real Estate Leasing of the Company 35.8 38.4 +2.5 38.1 +0.2
(+ 7.1%) (+ 0.6%)
Others 38.7 383 04 38.7 - 0.4
(- 1.1%) (- 1.1%)
Operating Profit 15.0 15.4 + 0.4 - [Sales Margin] Company-owned Land: 3.1 (-1.5); 12.8 + 2.6
) ’ (+3.1%) Funds Turnover-type: 0.5 (-1.1) ' (+21.0%)
Real Estate Sales of the Company 4.1 2.3 - 1.7 2.0 +0.2
(- 42 2%) (4 13.9%)
Real Estate Leasing of the Company 7.1 10.2 +31 8.3 +1.8
(+ 43 5%) (+22.1%)
Others 3.7 28 08 23 *05
(- 23 8%) (+ 23.3%)
(o] o] o] (e} o] o] o o] o [e] o o o o o (o] [0} o o o [0} o [0} o o o [0 o [0 o o] o o [0} o o o] o [e] o

o o o o o o o o

& Tokyu Corporation
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FY2016 1H

Segment Information (3) Life Service

Results
(Billion yen)
2016/3 1H 2017/3 1H Forecast
Change Remarks Change
Results Results 9 as of Aug. 9
Operating Revenue 317.6 337.0 *+194 342.1 =50
(+ 6.1%) (- 1.5%)
Total Retail 238.9 239.4 0.5 241.4 -1.9
(+ 0.2%) (- 0.8%)
Tokyu Department Store 111.2 110.1 ( li/? Rate of Change in Sales: -0.9% 112.0 ( B 1/9)
-1.0% -1.7%
Tokyu Store Chain 105.1 107.1 ( + 2'? Rate of Change in Sales: All Stores: +2.0%); Existing Stores: +3.2% 106.4 ( + 0'7)
+1.9%. + 0.7%.
Others 22.5 221 03 22.9 -08
(-1.7%) (- 3.5%)
Total ICT and Media 78.6 97.6 T189 100.7 -3.0
(+24.1%) (- 3.1%)
Tokyu Recreation - 1| 157 15.7 +0.0
(-) (+ 0.4%)
its communications 12.7 13.3 +0.6 13.7 -0.3
(+ 5.4%) (- 2.7%)
Tokyu Agency 42.2 43.0 + 0.8 Mass Media: +1.2 42.3 +0.7
(+2.1%) (+ 1.8%)
Others 23.7 253  +16 28.8 35
(+ 6.7%) (- 12 2%)
Operating Profit 7.1 7.0 -0.1 5.7 +1.3
(- 2.2%) (+ 23.2%)
Total Retail 2.5 2.4 -0.1 2.2 +0.2
(- 4.9%) (+ 9.6%)
Tokyu Department Store 0.5 - 0.0 B ?5) 0.2 B ?2)
Tokyu Store Chain 1.0 1.2 +0.1 0.9 +0.2
(+11.2%) (+ 32.3%)
Others 0.9 12 +02 1.0  tO1
(+ 28.3%) (+12.3%)
Total ICT and Media 4.6 4.6 -0.0 3.5 +1.1
(- 0.8%) (+31.7%)
Tokyu Recreation - 0.5 +0.5 0.2 +0.2
(-) (+91.0%)
its communications 1.5 2.1 +0.6 1.6 +0.4
(+ 40.1%) (+ 30.0%)
Tokyu Agency 0.3 0.2 -0.0 0.1 +0.1
(- 18 2%) (+ 103.1%)
Others 2.7 16 11 14  *02
(- 40.1%) (+ 15.7%)
[e] (o] [e] (o] [e] [e] (o] (o] [e] (o] (o] [e] (o] (o] [e] (o] [o] (o] [o] [o] (o] [o] [o] (o] [o] (o] (o] (o] (] (o] (] (] (o] (] (] (o] (] (o] (o] (o] [e] [o] [e] (o] [o] (o] (o] (o] (o] [e] [o]

& Tokyu Co

rporation



Segment Information (4)

Hotel and Resort

(Billion yen)
2016/31H 2017/3 1H Change Remarks Forecast Change
Results Results as of Aug.
Operating Revenue 51.6 g T12 54.5 - 16
(+2.4%) (-3 0%)
Tokyu Hotels, etc. (3%¢) 41.7 43.0 (+ 1'2) Occupancy Rates: 85.0% (year on year -1.2 points) 43.9 ( - 0-9)
+3.1% ~22%
Others 9.9 98 00 105 06
(- 0.8%) (-6 5%)
Operating Profit 3.5 42 +07 3.0 t1.2
(+ 21.4%) (+42.1%)
Tokyu Hotels, etc. () 3.2 37 104 2.6 +1.0
(+15.1%) (+ 38 6%)
Others 0.2 05 02 03 102
(+97.5%) (+72 5%)

(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.



Balance Sheets

(Billion yen)
2016/3 2016/3 Change Remarks
Results Results
Total Assets 2,092.5 2,098.7 +6.2
(+0.3%)
Current Assets 276.4 285.5 +9.0
(+3.3%)
Fixed Assets 1,816.0 18132 i‘ff
Total Liabilities 1,469.2  1,4542 130
(- 1.0%)
Current Liabilities 608.1 560.0 (_ jgo/? Interest-bearing Debt: -28.9
Fixed Liabilities 838.4 872.8 ?_ f?j Interest-bearing Debt: +35.4
+4.1%
Reserves under Special Law 22.5 21.3 (7_5 10'/2)
Total Net Assets 623.2 644.5 + 21.2 Equity Capital: +29.2; non-controlling shareholders Interest: -0.2;
’ ’ (+ 3.4%) Other Cumulative Comprehensive Income: -7.7
Equity 576.8 508.3 +21.4 P.ro_fit attributable to owners of parent: +34.2;
(+ 3.7%) Dividends: -5.5
Interest-bearing Debt at End of Period 937.4 943.9 ( J:)?/?
+0.7%
Equity Ratio 27.6% 28.5%  +0.9P
D/E Ratio (Times) 1.6 1.6 -




Statements of Cash Flow

(Billion yen)
2016/3 1H 2017/3 1H Change Remarks
Results Results

CF from Operating Activities 55.8 60.2 +4.3
CF from Investing Activities - 65.2 - 56.3 +8.9

Capital Expenditure - 84.6 -61.7 +22.9 [FY2015) Opening of Futako-Tamagawa Redevelopment Phasel

Subsidies Received for Construction 2.5 4.4 +1.9

Gain on Sale of Assets 16.2 1.5 -14.7 [Fr2015] Sale of land in front of the west exit of Yokohama Station
CF from Financing Activities 0.5 1.7 +1.1

Interest-bearing Debt Net Increase/Decrease 21.0 7.3 -13.7

Dividend Payment, etc. - 19.9 - 5.5 +14.4 Acquisition of own shares: -0.0 (+14.9); Dividend Payment: -5.5 (-0.5)
Free Cash Flow -9.4 3.8 +133
Interest-bearing Debt at End of Period - 943.9 - [FY2015) 937.4 (+6.5)

0



Capital Expenditure / Depreciation

(Billion yen)
2016/3 1H 2017/3 1H Change Remarks
Results Results
Total Capital Expenditure 72.4 53.9 -18.5
(- 25.6%)
Transportation 12.5 16.9 +4.4 Tokyu Corp. Railway Operations: +1.0
(+ 35.4%)
Real Estate 49,5 23.4 (_ 26'])' Tokyu Corp. Leasing: A29.2
- 52.8%
Total Life Service 6.9 12.1 +5.1
(+74.3%)
Retail 3.1 5.2 +2.1 Tokyu Department Store: +2.2
(+ 66.5%)
ICT and Media 3.8 6.8 +3.0 Tokyu Recreation: +4.0; its communications: -1.2
(+ 80.8%)
Hotel and Resort 2.9 2.7 ( B O'? Tokyu Hotels, etc.: -0.4
-7.7%
Headquarters 0.5 0.6 + 0.0
Elimination - 0.0 -1.9 -1.8
Tokyu Corp. and Becamex Tokyu 7.6 4.6 " 29 Company-owned Land:-6.4; Funds Turnover-type: +4.0
Expenses on Sale of Houses and Lots (- 39.2%)
Total Depreciation and Amortization 35.0 37.6 +2.6  Transportation: 19.0 (+1.5); L fe Service: 7.6 (+1.0);

(+ 7.6%)

Real Estate: 9.0 (+0.0); Hotel and Resort: 1.9 (-0.0)

* 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.



IV. Details of Financial Forecasts for FY2016



Summary of Consolidated Financial Statements

(Billion yen)
2016/3 2017/3 Change Remarks Forecast Change
Results Forecast as of Aug.
i + 30.7 Life Service: +45.6. Transportation: +5.9. 11 2 -17.0
Operating Revenue 1,091.4 1,122.2 (+2.8%) Hotel and Resort: +1.5. Real Estate: -23.0 /139. (- 1.5%)
. Profi + 3.5 Real Estate: +2.5. Hotel and Resort: +1.5. 77.0 +2.0
Operating Profit /5.4 79.0 (+4.7%) Life Service: +1.1, Transportation: -1.6 (+ 2 6%)
Non-operating Revenue 12.7 12.9 +0.1 | vestment Gains from Equity Method 7.3 (-0.1) 12.3 +0.6
(+ 1.1%) (+ 4 9%)
Non-operating Expenses 18.2 15.4 -2.8 Expenses for demolishing fixed assets - (-2.0) 16.0 -0.6
(- 15.4%) (- 3.8%)
Recurring Profit 70.0 76.5 (:ng’u-/j 73.3 (::Li'/g
Extraordinary Gains 26.5 7.9 ~18.6  gie of fand in front of the west exit of Yokohama Station - (-15.9) 7.4 +0.5
(- 70.3%) (+ 6 8%)
Extraordinary Losses 22.1 7.0 (' 15'1) Expenses for demolishing fixed assets - (-10.6)[] 4.5 ( + 2'5)
- 68.4% +55.6%
Income before Income Taxes and +2.9 76.2 +1.2
Minority Interests 74.4 /7.4 (+ 4.0%) ’ (+ 1 6%)
Corporate Income Taxes 18.9 126 ., Sf) Income Taxes: 17.3 (-5.9); Tax Adjustment: -4.7 (-0.4) 146 30-/?
Profit attributable to non-controlling inteerests 0.2 0.8 +0.5 0.6 +0.2
(+ 234.4%) (+ 33.3%)
. + 8.7 + 3.0
Profit attributable to owners of parent 55.2 64.0 s 15.8%) 61.0 + 4 0%
+15.8% +4 9%
+ 8.8 Life Service +3.0;Real Estate +2.1; 168.7 + 3.8
Tokyu EBITDA 163.6 172.5 (+5.4%) Transportation +1.9;Hotel and Resort +1.5;Headquarters +0.1 ) (+ 2 3%)

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

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



Consolidated Operating Revenue and Profit

(Billion yen)
2016/3 2017/3 Forecast
Change Remarks Change
Results Forecast g as of Aug. g

Total Operating Revenue 1,091.4 1,122.2 1307 1,139.2 -17.0
(+2.8%) (- 1.5%)

Total Operating Profit 75.4 79.0 *35 77.0 +2.0
(+ 4.7%) (+ 2.6%)

Operating Revenue 200.5 206.5 + 50'9 Tokyu Corp. Railway Operations: +0.7; Tokyu Bus: -0.1 206.9 B 00'4

Transportation (+2.9%) (- 0.2%)
Operating Profit 29.2 27.6 (_'5 }0'/6) Tokyu Corp. Railway Operations: -2.4; Tokyu Bus: -0.1 27.4 (;’;) 90'/2)

Operating Revenue 199.0 176.0 -23.0 Tokyu Corp. Sales: -25.5; Tokyu Corp. Leasing: +4.7 178.6 -2.6

Real Estate (- 11.6%) (- 1.5%)
Operating Profit 28.0 30.6 (;2_50'5 Tokyu Corp. Sales: -2.6; Tokyu Corp. Leasing: +5.4 29.7 (j;lgo'/g

Total Life Service 644.1 689.8 +45.6 703.7 139

(+7.1%) (- 2.0%)

Operating Revenue Retail 485.1 486.7 (J:J io/? Tokyu Department Store: -1.7; Tokyu Store Chain: +2.9 491.7 (7'1 go'/?

ICT and Media 159.0 203.1 + 44.0 Tokyu Recreation: +33.5; its communications: +1.0; 212.0 -89

Life Service (+27.7%) Tokyu Agency: +2.6 (- 4.2%)
Total Life Service 13.4 146 +11 142  *04

(+8.6%) (+2.8%)

Operating Profit Retail 5.2 5.4 (++2 80'/% Tokyu Department Store: -0.7; Tokyu Store Chain: +0.2 5.7 (»_5 (3]0/?;

ICT and Media 8.1 9.2 + 1.0 Tokyu Recreation: +1.5; its communications: +0.3; 8.5 +0.7

(+12.3%) Tokyu Agency: +0.0 (+ 8.2%)

Operating Revenue 103.8 105.4 + 11;5 Tokyu Hotels, etc: +1.2 108.0 ' 20'6

Hotel and Resort (+ 1.5%) (- 2.4%)
Operating Profit 4.4 6.0 +1.5 Tokyu Hotels, etc: +0.7 5.5 +0.5

(+33.7%) (+9.1%)

Elimination Operating Revenue - 56.1 - 55.5 +0.6 - 58.0 +2.5
etc. Operating Profit 0.1 0.2 +0.0 0.2 -




Non-Operating and Extraordinary Gain/Loss

(Billion yen)
2016/3 2017/3 Change Remarks Forecast Change
Results Forecast as of Aug.
; ) + 3.5 +2.0
Operating Profit 75.4 79.0 TS 77.0 - T
_ ; +0.1 + 0.6
Non-operating Revenue 12.7 129 T 123 oo
Interest and Dividend Income 1.0 1.2 +0.1 1.1 +0.1
Investment Gain from Equity Method 7.4 7.3 -0.1 7.0 +0.3
Others 4.2 4.4 +0.1 4.2 +0.2
_ ; -2.8 -0.6
Non-operating Expenses 18.2 154 el 6.0 oo
Interest 10.8 10.0 -0.8 10.7 -0.7
Others 7.4 5.4 - 2.0  Expenses for demolishing fixed assets - (-2.0) 5.3 +0.1
: ) +6.4 + 3.2
Recurring Profit 70.0 765 64 733 Jas
; : - 18.6 + 0.5
Extraordinary Gains 26.5 79 S 74 e
Gain on Sale of Fixed Assets 16.6 0.7 - 15.9 Sale of land in front of the west exit of Yokohama Station - (-15.9) 0.4 +0.3
Gain on Subsidies Received for Construction 1.6 4.6 +2.9 4.4 +0.2
Gain on Reversal of Urban Railways Improvement Reserve 2.5 2.5 -0.0 2.5 -
Others 5.6 0.1 -5.5 0.1 -
; -15.1 + 2.5
Extraordinary Losses 22.1 7.0 o 4.5 e
Loss on Reduction of Subsidies Received for Construction 1.4 2.7 +1.2 2.6 +0.1
Others 20.6 4.3 - 16.3  Expenses for demolishing fixed assets - (-10.6) 1.9 +2.4
chonje before Income Taxes and 74.4 77.4 + 2.9 76.2 +1.2
Minority Interests (+4.0%) (+ 1.6%)




Consolidated TOKYU EBITDA

(Billion yen)
2016/3 2017/3 Change Remarks Forecast Change
Results Forecast as of Aug.
Transportation 71.5 735 *t1.9 720 *t1.5
(+2.8%) (+2.1%)
Railway Operations of the Company 64.4 64.4 + 0.0 63.1 + 1.3
Tokyu Bus 3.6 3.7 + 0.1 3.7 + 0.0
Others 3.4 5.3 + 1.8 5.1 + 0.1
Real Estate 47.2 494 +2.1 480 *14
(+ 4.6%) (+ 2 9%)
Real Estate Sales of the Company 6.8 3.9 -2.9 3.7 + 0.1
Real Estate Leasing of the Company 31.9 37.1 + 5.2 35.6 + 1.5
Others 8.4 8.3 -0.1 8.6 -0.2
Life Service 27.6 30.7 +30 305 +t0.2
(+11.2%) (+ 0.7%)
Retall 13.7 14.2 + 0.4 14.7 -0.5
Tokyu Department Store 6.3 6.0 -0.2 6.4 -0.3
Tokyu Store Chain 4.2 4.2 + 0.0 4.2 + 0.0
Others 3.1 3.8 + 0.6 4.0 -0.2
ICT and Media 13.8 16.5 +2.6 15.8 +0.7
Tokyu Recreation - 3.5 + 3.5 2.9 + 0.5
its communications 6.8 6.6 -0.1 6.3 + 0.3
Tokyu Agency 0.7 0.9 + 0.2 0.9 -
Others 6.3 5.3 -1.0 5.4 -0.1
Hotel and Resort 8.6 102 +1.5 99 *03
(+17.5%) (+ 3 0%)
Tokyu Hotels, etc. 7.7 8.2 + 0.4 8.0 + 0.1
Others 0.9 1.9 + 1.0 1.9 + 0.0
Headquarters 8.4 g5 *t0.0 g1  t04
(+0.2%) (+ 4 9%)
Interest and dividend income 1.0 1.2 + 0.1 1.1 + 0.1
Investment (gain) loss from the equity method 7.4 7.3 -0.1 7.0 + 0.3
Elimination, etc. 0.0 0.2 +0.1 0.2 -
Total 163.6 1725 +88 168.7 +38

(+ 5.4%)

(+ 2 3%)

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

)



Segment Information

(1) Transportation

(Billion yen)
2016/3 2017/3 Change Remarks Forecast Change
Results Forecast as of Aug.
Operating Revenue 200.5 206.5 + 5.9 Passengers Carried: +0 9% (Non-commuter: +0.5%; Commuter: +1.2%) 206.9 -0.4
P 9 ' ' (+29%) r Passenger Revenue: +0.9% (Non-commuter: +0.5%; Commuter: +1 2%) ' (-0 2%)
Railway Operations of the Company 151.3 152.0 + 0.7 passenger Revenue: 138.4 (+1.1) 152.0 +0.0
(+ 0 5%) (+ 0 0%)
Tokyu Bus 28.1 280 01 280 *t00
(- 0.4%) (+ 0.1%)
Others 21.1 263 T2 268 04
(+ 25.0%) (- 1 8%)
Operating Profit 29.2 27.6 -1.6 27.4 +0.2
(- 5.7%) (+0.7%)
Railway Operations of the Company 25.9 23.5 - 2.4 [Operating Expense] Depreciation and amortization: 34.0 (+1.2); 23.5 + 0.0
(- 9.3%) Power Costs: 5.8 (-0.9) (+ 0 2%)
Tokyu Bus 1.5 14 01 13 *00
(- 9.1%) (+ 3 9%)
Others 1.7 2.6 +0.8 2.4 +0.1
(+ 51.1%) (+ 4.4%)




Segment Information (2) Real Estate

illion yen
Billi
2016/3 2017/3 Forecast
Change Remarks Change
Results Forecast 9 as of Aug. 9
Operating Revenue 199.0 176.0 ~23.0 178.6 -2.6
(-11.6%) (- 1.5%)
Real Estate Sales of the Company 40.4 14,8 - 25.5 [Sales] Company-owned Land: 9.3 (-5.2); 16.5 -1.6
(- 63.2%) Funds Turnover-type: 5.4 (-20.2) (- 9.9%)
. +4.7 + 0.5
Real Estate Leasing of the Company 73.3 78.0 77.5
(+ 6.5%) (+ 0.8%)
Others 85.2 83.0 %2 g45 L3
(- 2.6%) (- 1.8%)
Operating Profit 28.0 30.6 + 2.5 [Sales Margin] Company-owned Land: 6.0 (+0.2); 29.7 + 0.9
' ' (+8.9%) Funds Turnover-type: 1.1 (-4.5) ' (+ 3.0%)
Real Estate Sales of the Company 6.5 3.8 -2.6 3.6 +0.2
(- 41.2%) (+ 6.1%)
Real Estate Leasing of the Company 15.6 21.1 +5.4 20.1 +0.9
(+ 35.0%) (+ 4.9%)
Others 5.9 56 02 50 03
(- 4.9%) (- 5.1%)




Segment Information (3) Life Service

(Billion yen)
2016/3 2017/3 Forecast
Change Remarks Change
Results Forecast 9 : as of Aug. 9

Operating Revenue 644.1 689.8 T45.6 703.7 139
(+ 7.1%) (- 2.0%)

Total Retail 485.1 4867 15 491.7 >0
(+03%) (- 1.0%)

Tokyu Department Store 226.8 225.0 “1.7  Rateof Change in Sales: -0.2% (Existing Stores) 227.5 -2.4
(- 08%) (- 1.1%)

Tokyu Store Chain 213.0 215.9 +2.9  Rate of Change in Sales All Stores: +1.5%; Existing Stores: +2.7% 215.3 +0.6
(+ 1.4%) (+ 0.3%)

Others 45.2 456 04 488 31
(+10%) (- 6.5%)

Total ICT and Media 159.0 203.1 +44.0 2120 89
(+ 27 7%) (- 4.2%)

Tokyu Recreation - 335 *+335 33.3 +0.1
(-) (+0.5%)

its communications 25.6 26.7 +1.0 27.7 -1.0
(+ 4 2%) (- 3.7%)

Tokyu Agency 86.1 88.8 +2.6 88.2 +0.5
(+ 3.1%) (+ 0.6%)

Others 47.2 53.9 +6.7 62.5 -8.5
(+ 14.4%) (- 13.7%)

Operating Profit 13.4 146 tl1 142 104
(+ 8 6%) (+ 2.8%)

Total Retail 5.2 54 tO1 57 03
(+2.9%) (- 5.3%)

Tokyu Department Store 0.8 0.1 -0.7 0.3 -0.2
(- 83.4%) (- 58.1%)

Tokyu Store Chain 2.3 2.5 +0.2 2.5 +0.0
(+9 2%) (+ 0.8%)

Others 2.0 2.7 +0.6 2.8 -0.1
(+ 33 5%) (- 4.1%)

Total ICT and Media 8.1 9.2 +1.0 8.5 +0.7
(+ 12 3%) (+ 8.2%)

Tokyu Recreation - 1.5 +1.5 0.9 +0.5
(=) (+ 62.9%)

its communications 3.3 3.7 +0.3 3.4 +0.3
(+ 11 5%) (+ 8.8%)
Tokyu Agency 0.6 0.7 +0.0 0.7 }
(+ 4.7%) )

Others 4.2 32 09 34 01
(- 21 7%) (- 5.3%)




Segment Information (4) Hotel and Resort

(Billion yen)
2016/3 2017/3 Change Remarks Forecast Change
Results Forecast as of Aug.
Operating Revenue 103.8 105.4 +1.5 108.0 -2.6
(+ 1.5%) (- 2.4%)
Tokyu Hotels, etc. (3%) 84.7 85.9 +1.2 Occupancy Rates: 85.1% (year on year +0.2 points) 87.6 -1.6
(+ 1.4%) (- 1.9%)
Others 19.1 194 t03 203 09
(+ 1.7%) (- 4.5%)
Operating Profit 4.4 6.0 +1.5 5.5 +0.5
(+ 33.7%) (+9.1%)
Tokyu Hotels, etc. (3) 4.5 5.2 +0.7 4.9 +0.2
(+16.4%) (+ 5.0%)
Others - 0.0 0.7 +0.7 0.5 +0.2
(=) (+ 49.7%)

(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.



Statements of Cash Flow

(Billion yen)
2016/3 2017/3 Change Remarks Forecast Change
Results Forecast as of Aug.
CF from Operating Activities 129.6 118.2 -11.4 117.1 +1.1
CF from Investing Activities -121.6 -141.7 -20.0 - 140.6 -1.1
Capital Expenditure - 158.7 - 148.3 +10.4 - 143.5 -4.8
Subsidies Received for Construction 7.2 74 +0.1 42  +32
Gain on Sale of Assets 33.5 1.0  -32.5 [Fv2015) Sale of land in front of the west exit of Yokohama Station 0.4 +0.6
CF from Financing Activities -5.2 13.5 +18.7 23.5 -10.0
Interest-bearing Debt Net Increase/Decrease 17.7 39.8 +22.0 39.8 -
Dividend Payment, etc. - 25.2 -21.2 +4.0 -11.2  -10.0
Free Cash Flow 8.0 -235 -315 - 23.5 -
Interest-bearing Debt at End of Period 937.4 977.3 + 39.8 Interest-bearing Debt / TOKYU EBITDA Multiple: 5.7times (~) 977.3 -




Capital Expenditure / Depreciation

(Billion yen)
2016/3 2017/3 Change Remarks Forecast Change
Results Forecast as of Aug.
Total Capital Expenditure 157.2 164.1 +6.8 151.7 *+124
(+ 4.4%) (+ 8.2%)
Transportation 58.0 67.0 +8.9 62.7 +4.3
(+ 15.5%) (+ 6.9%)
Real Estate 75.9 59.4 19> oy corp. Leasing: -21.7 554 +40
(- 21.8%) (+7.2%)
Total Life Service 17.6 28,0 * 10.3 23.4 +4.6
(+ 58.4%) (+ 19.7%)
Retail 7.9 95 *+15 109 14
(+19.2%) (- 12.8%)
ICT and Media 9.7 18.5 87 1okyu Recreation: +8.8 12.5 +60
(+90.6%) (+48.0%)
Hotel and Resort 6.1 7.3 +1.1 7.7 -0.4
(+18.4%) (- 5.2%)
Headquarters 2.0 3.9 +1.8 4.0 -0.1
Elimination - 2.5 -1.5 + 1.0 -1.5 -
Tokyu Corp. and Becamex Tokyu 23.0 17.4 -6 Company-owned Land:-4.4; Funds Turnover-type: -0.4 19.6 -2.2
Expenses on Sale of Houses and Lots (- 24.5%) (- 11.2%)
L L + 4.6 Transportation: 39.0 (+2.5). Life Service: 15.8 (+2.1). +0.7
Total Depreciation and Amortization 72.3 77.0 (+6.4%) Hotel and Resort: 4.1 (+0.0). Real Estate: 18.1 (-0.2) 76.3 (+0.9%)

* 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.



