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I . Overview of Financial Results for FY2015 -
Financial Forecasts for FY2016



I Main Points in the Results for FY2015

[Year-on-year comparison] Operating profit increased, reflecting the strong performance of the Company’s railway operations as well as the Life Service Business
and the Hotel and Resort Business, although there was an increase in expenses associated with the Futako-Tamagawa Rise phase II in the
Company’s real estate leasing business. Profit attributable to owners of parent increased due to a rise in investment gains from equity method and the

posting of gains on sales of fixed assets, despite the recording of fixed assets demolition expenses.

[Comparison with the November forecast] Operating profit increased because each segment remained firm. Another factor was the significant increase in profits in
the Company’ railway operations. Profit attributable to owners of parent rose mainly due to an increase in investment gains from the equity method.

Comparison with

Results YoY Comparison
Forecasts as of Nov.
Operating Revenue 1,091.4 + 24.3 (+2.3%) + 0.4 (+0.0%)
Operating Profit 75.4 + 3.9 (+55%) + 6.4 (+9.4%)
Recurring Profit 70.0 + 3.4 (+5.1%) + 9.0 (+ 14.8%)
Profit attributable to owners 552 F14.1  (+346%) + 8.2 (+17.6%)
of parent
Operating Profit by Segment Operating Profit by Segment
(Year-on-year Comparisgn) (Comparison with the Nov. Forecast.)
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Main Points in Forecasts for FY2016

[Year-on-year comparison] Operating profit increased due to the strong performance of the Life Service Business and the Hotel and Resort Business, in
addition to Full year contribution with the Futako-Tamagawa Rise phase I in the Company’s real estate leasing business.
Profit attributable to owners of parent was 54 billion yen.

Full ear YoY Comparison
Forecast
Operating Revenue 1,139.2 + 47.7 (+ 4.4%)
Operating Profit 77.0 + 1.5 (+2.0%)
Recurring Profit 73.3 + 3.2 (+4.7%)
Profit attributable to owners 54.0 1.2 (- 2.3%)
of parent
Operating Profit by Segment
(Year-on-year Comparison)
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Railway Operations Business

Passengers Carried and Passenger Revenue (Results and Forecast) (Thousand people, Million yen)
2015/3 2016/3 2017/3
Results Results Change Forecast Change
Total 1,116,309 1,148,569 +2.9% 1,159,128 + 0.9%
Number of
. Non-commuter 449,040 461,956 + 2.9% 464,179 + 0.5%
Passengers Carried
Commuter 667,269 686,613 + 2.9% 694,949 +1.2%
Total 133,539 137,235 + 2.8% 138,403 + 0.9%
Passenger Revenue Non-commuter 73,507 75,499 + 2.7% 75,913 + 0.5%
Commuter 60,032 61,736 + 2.8% 62,490 +1.2%
Passengers Carried and Passenger Revenue (Year-on-year Comparison)
s —=— Number of Passengers Carried --o-- Passenger Revenue (Unit: %)
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I Trends in Number of Passengers Carried

Trends in Number of Passengers Carried Rate of Increase in Number of Passengers
Carried (2000/3=0)

The annual nhumber of passengers carried exceeded Since 2000, the number of passengers carried has

the record 1.14 billion increased 22.8%

(Predicted) ,
1 15 (PredICted)

24.0%

25.0%
1.1

22.8%/0-"'
Billion 20.0%

15.0% /—,
1.0 Tokyu Corporation r\J 11 O%
10.0%
0 g/ /\/
5.0%
Z / Average for private railways
i *
0.0% - in Kanto area

*Average of Tobu, Seibu, Keisei, Keio, Odakyu, Keikyu, Tokyo Metro, and Sotetsu Lines

-5.0%
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I Structural Change of the Real Estate Business

Real estate sales M Real estate leasing Subsidiaries 63.6
TOkyu EBITDA for (Unit : Billion yen)
the Real Estate 4o s 1o
Business ' 47.2 |
36.4
Subsidiaries
s 11.9 10.5
(33%) (21%) 1 4%)
2012/3 2015/3 2016/3 2018/3 2021/3
Plan to Increase the moffice mcommercial ™ Other 1,460
Floor Area Of Leased (Unit : thousand square meter) 1,260 210 (20%)
Real Estate * Floor area: approx 1,130 280
930
Other ég,

hibuya Stati
Shibuya South Block

- Shibuya Futako- iyashitach (116 %)
Hikarie Tamagawa (35%) hibuya Stati

Phase I

(144 %) Block, East

(1577 building

- (181 %)

20}2430 o 02915/30 o o %0]66/03 o o 02{2}180/30 o o 20023'/3
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Futako-Tamagawa Redevelopment

(Synergies through the collaboration of core businesses)

Real EState FIncrease residents - workers - visitors| Tra nSportatlon [Increase in the number of passengers carried |

(FY2015 Results)

| m Passengers carried : Y on Y comparison+2.9%
| 1 effect of Futako Tamagawa Rise PhaseIl opening+0.7%

B B Passenger Revenue : Y on Y comparison+2.8%
® effect of Futako Tamagawa Rise Phase I opening+0.8%

Life Service ¢

[Increase life value by offering attractive services|
FProposaI of IlfesterJ
e B N

<OverV|ew of Phase I & I >
m Residential /Condominiums
Total no. of residences : approx.1,000 (July 2010 Completed)
m Office Section
completion date : Phases I Nov.2010 - PhasesI Jun.2015
Rental area : approx. 82,650m AT LS
No. of workers : approx.10,000~12,000 Tokyu Store Chain
m Commercial Facility Section ( ) '
Opening date : Phase I Mar.2011 - Phasesl Apr.2015

Shop area : approx.55,500m
No. of shops : approx.180

<Overview of PhaseI >

m Office Section (Rakuten,Inc.move-in)
Rental area : approx.63,000n Received world'’s first certificate
No. of workers : approx.10,000  LEED GOLD in urban development.

m Commercial Facility Section
(TSUTAYA ELECTRICS - Cinema complex etc)

Shop area : approx.20,600m No. of shops : 18 KIdS Base Camp Tokyu Seminar BE

TOKYU OOH
(dijital signage)

),



I Effects of Futako-Tamagawa Redevelopment

New functions added by redevelopment

Office Hotel Cinema Complex

Effects on the town

m Increase in population
(within a 1 km radius of Futako-Tamagawa Station)

Increase of approx. 15.9%
(The rate of increase in Setagaya 3 times )

April 2010
37,947 people
Among them, the 0 -year-old to
14 -year-old 5,081 people

April 2016
43,969 people
Among them, the 0 -year-old to
Increase of approx. 23% 14 -year-old 6,251 people
(The rate of increase in Setagaya 2 times)

mRise in land price
(price at a point 200 m from Futako-Tamagawa Station)

Rise of approx. 4.3%

If the land price in 104.3
January 2010 is 100 in January 2016

The external evaluation of Futako-Tamagawa Redevelopment
is stated on page 61 of the Fact Book
[e] o [e] o [e] o [e] o [e] o [e] [e] o
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Effects on the Company

m Office area
(Property's total area, including areas co-owned with other company)

(Unit : Thousand square meters)
90

n —— Approx. 80,000m

50

30

10

2012/3 2013/3 2014/3 2015/3 2016/3

B Futako-Tamagawa Rise SC Tenant sales

(Unit : billion yen)
38

Exceeded 38.5billion yen

33

28

23

2012/3 2013/3 2014/3 2015/3

B Average number of passengers using
Futako-Tamagawa Station a day

2016/3

(Unit : Thousand people)

160 152
Increase of 49,000 people
1o (47.6%)
120
103
100 +———_ T T T T
2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3

[e] o [e] o o o o o [e] [e] o [e] o o o o [e] o o [e] o o [e] o o [e] o o [e]
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I Retail Business

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

40 —=— Tokyu Department Store --o-- All Department Stores in Tokyo (Unit: %) Sales by category
FY2016/1
Rate of YoY Share
change
Menswear/furnishings -4.6 3.9%
Womenswear/furnishings -3.7 18.1%
Other clothing items 1.4 4.7%
- 1.1 personal items 0.0 8.6%
3.7 34 29 30 0.2 Miscellaneous goods 6.1 15.3%
' 0'7_ 1.7 -45 Household articles 2.7 4.0%
; Food 1.7 42.5%
i Others -0.6 2.9%
('\P‘ A\’b( @,\/ba A\’D( ,\/Ix ,\/ba &,\/Ix\\,\/ba ,\/ba ,\fo ,\fo (,\fo (,éo *\f) e,\fo A\f) ,\jo ,@ &,\jo\\,\fo ,\fo ,\/b ,\fo (,\/b Total 0.9 100.0%
- @ \ Q‘ Q. cl - - (/o o‘ \oo - - % \ q‘ Qo (I . . (/. on \oo -
?Q KX '\\§\ '50 ?‘o CO® 'e) $O 0@ ~P (<Qz é\,b ?Q N\ '\\}Q ,\\} ?}) ")Q’ ) $o 0® NG <<Q/ %’b
Tokyu Store Chain: Sales (Year-on-year Comparison)
—a— Tokyu Store Chain --¢-- Japan Chain Stores Association
10 Y P | 10.3 (Unit: %) Sales by category
| ; FY2016/2
Rate of YoY
5 . change Share
: Food 51  84.7%
0 -L6 ¥ Clothing 0.6  2.2%
e e =R ] 2.0 =T ! Livingware 1.8  5.5%
{ ,°-~~<>_——<>’ 01_1.0 o= 7 == -0—0.8\\: ,l 03 19 4 O 0 O : _03 VI gW I 00
.5 722 5 g 2.1 -1.9 -1.8 -1.7 A ' ; Others -0.4 7.6%
4 NS ; Total 4.5 100.0%
-5.4 v =
- 10 $ 86 i
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Initiatives in the Retail Business

i

e B ‘,:_«Av = |8 2 =

ShinQs SHIBUYA109 HINKA RINKA TOKYU SQUARE KORINBO
Extensively redesigned  Hong Kong Harbour City Store Opened inside Tokyu Plaza KOHRINBO109 was completely
in September 2015. First overseas store opened in Ginza in March 2016. redesigned and opened
Hong Kong in December 2015. in April 2016.

1 Operating Revenue mm» Operating Profit «e=Earnings Rate
(Unit: billion yen)

485.1 4917  4g6 5

477.6

1.7?/9.........Q
2015/03 2016/03 2017/03 2018/03 2021/03
.. . . . (Result) = (Result) (Forecast)  (Plan) (Reference) ,
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I Hotel Business

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

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

89.4 100

8.0 .
88.0g, 289.0 ; 88.8g7 0  86.3
§2.684.1 gy 1021 8637 870854  86.987.5 . 848555881 815 84.584.8
6.0 80
60
4.0
40
2. ?
0 3 20
59 61 58 63 67 57 65 69 65 58 54 66 62 67 61 71 74 64 73 72 71 63 62 7.0
0.0 : 0
&\,"‘ A\P‘ Q,\?‘ A\?‘ AN &\P‘ 4\")‘ NN (’3’ ('f? *\f’ Q:\i” A’f,” NN &\‘? 4\?) NN {\,“’
REF NI RIS I A IR EFST LTI ISP
Tokyu Hotels: Total Hotel Income and Occupancy Rates (Year-on-year Comparison)
--0-- Total Hotel Income —a— Occupancy Rate (Unit: %, P)
15 £ 16.1
12.3 128152 7N
A A= 9.3/ \
10 ! 9.5 "l N2 -5,' \ 8.9 i \
5.1 A58/ v N o= \5.9
>4 49 44 3.3 > N N3O o
2.3 1.7 N9 rN2.2.5% 1.8,/ v
Cea
° 1.6 / 1.6 1.4: 0.5 0.7 0.4
0216 75 o ©1.4:0.5 97 08 07 0.4 57 0g-0.
- 0.9 %% 5, ¥-33 } : 2455
(\P A\’D( N \\\,"‘ NN &\P‘Q\? (J\P‘ NN (\f” (\f” \\\f° @\f” A’\f’ Ne ’é”&*\f”\\\? o\f’ NSNS "\,‘°
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I Inbound business updates

- <Trends in foreign visitors arrivals (FY3/2012=100)
and our inbound effots>

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

a3, 300
250 255.5
. 200
e e \ 178.8
> 160
the Shibuya Souvenir Shop in the Duty Free Sales Counter in 150 /
the Tokyu Toyoko Store, West the Tokyu Toyoko Store, West 127 143.4
Bldg., 2F Bldg., 5F 100 124.0
FY2012 FY2013 FY2014 FY2015

<Change in tax-free sales and purchases with
Unionpay cards at Tokyu Department Store>

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

<Change in the lodging rate of Hotels for overseas guests>

—m— Tax-free sales —m=—Purchases with UnionPay cards N «=fi= Tokyu Hotels in downtown Tokyo —=m= Average rates of Tokyo Metropolitan area
Unit: bill )
3 (Unit: billion yen 60% cA SO
251 o 99%
.9% o
/ 36.7% i
40%
- ’ — i 30.6%
1.19 1.26 21.2% 23.9% oemet =
. 0.62 . 20% — ——
0.41 — _— 047 18.5%
TO6 0.18 0%
g FY2012 FY2013 FY2014 FY2015
FY2012 FY2013 FY2014 FY2015

. * The average rates of the Tokyo Metropolitan area for FY2015 is for the Apr-Dec period.
* Total sales of the TOkyU T0y0k0 Store, Head Store, and ShanS. * 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.

[e] o [e] o [e] o [e] o [e] o [e] [e] o [e] [e] o [e] o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o [e] o
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I Tokyu Hotels: New Hotels Opening

[Tentative name] Tokyo Bay Tokyu Hotel

- To be opened in spring 2018

- Will be Japan’s only hotel chain offering a hotel in the
two major theme park areas of Tokyo and Osaka.

- Upper grade hotel

- Management contract

Number of guest
rooms:
640 (planned)

& > <27 [Tentative name]
& D / Tokyo Bay Tokyu Hotel
G S X N o %

Sl O { &

X Source: Tokyu Hotels Press Releases

Nagano Tokyu REI Hotel

- To be opened in November 2016 s
- Nagano Station Zenkoji opening front ) 4

ot
- Renewal of existing building E 4
Nagano Tokyu Y 4

- Management contract REI Hotel Y.

o ¢
Number of guest oy
rooms: &
143 (planned) ’

X Source: Tokyu Hotels Press Releases

Urabandai Grandeco Tokyu Hotel
- Operations to start in July 2016

- Further enhancement of the resort hotels
- Changing from a sales tie-up agreement store
"Hotel Grandeco " to a franchise agreement
Number of guest
rooms: 103

(Opening: December 18, 1992)

X% Source: Tokyu Hotels , Tokyu Land , Tokyu Resort Service press release



. Status of Management Plan Initiatives



Target indicators in the long-term
corporate strategy (FY2022)

®m Long-Term Vision (What we want to be in 2022
o ‘- - -
- Maintain focus on TOKYU railway area

We will create; TOKYU EBITDA* 200 billion yen
The Best Place to Live: TOKYU railway area Sorings
The Best Place to GO: Shlbuya Operating Profit 100 billion yen
The Best Place to Work: Futako-Tamagawa Soundness _ Interest-bearing Debt /

5- 6 times

- Become a strong business group as “one TOKYU” [RISE IRIREICIEE DA CILp S

Major initiatives in the first year of the three-year medium-term management plan
to realize the long-term vision (FY2015)

T,
feo

Improved safety and Power retail Made Tokyu
convenience development business Recreation Co., Ltd.
a subsidiary
----- 1
Unit : billion yen . { 1000 !
( ven) Current Medium-term JR— P
Management Plan P00 L
g — o P
0 1750 i : : i i
=== I 1 1
' 700 : : i : FIUMB. i
i | ] P P
1 I | 1 | ] 1 1
1 1 1 1 1 1 1
1 1 1 1 1 1 1 1
' 1 ' I ! ; [ I
] | S i . ] I i
i Plan Ih)recasl: ; Plan : { Plan | | Plan |
L » L 1 1 1 H g
Operating Profit ~ Operating Profit ~ Operating Profit Operating Profit Operating Profit ~ Operating Profit Operating Profit Operating Profit

FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2020 FY2022 16




I Initiatives to Enhance Safety and Convenience

Safety and anti-crime measures Enhancing convenience

( N (- ] ] ] )
= Installment of platform doors m Transforming stations into more
To be installed at all 64 stations on the Toyoko, Den-en-toshi, .
and Oimachi Lines, with 2020 as the goal. Already in operation comfortable and convenient Spaces
at 13 stations as of May 15, 2016 Work to construct wooden station building for Togoshi-Ginza Station
Installation work conducted in FY2015 Improvement work at Kikuna and Gotanda Stations
10 stationS->-<1 Development of barrier-free facilities at Yoga and Yukigaya-Otsuka Stations

Installation work to be conducted in FY2016

12 stationsx

Installation of platform doors completed at all stations on the Meguro Line.

Installation of fixed-style sensor-type platform fences completed at all stations
on the Tamagawa and Ikegami Lines.

% 1Including one station where platform doors are installed only on the down line. - ExpanSIon Of rapld II‘IfOI‘matIOI‘I dellvery

% 2Including one station where platform doors are installed only on the up line. and delivery information
m Installation of security camera inside trains

WOE WWEE

7'El‘71'7i~

Installation at two places per car in all rolling stock of the Strengthening of rapid information delivery by the Tokyu line app
Company.To be introduced in succession from March 28, 2016 Development of mform_atlon dellve.ry enwronmen’_c ! prOV|_cIes
easy-to-understand guidance service by the mobile terminal

L

=

ERAROBWELD. ANFRELTUET.O e ——

J L = oy L 4

[e] o [e] o [e] o [e] o [e] [e] o [e] [e] o [e] [e] o [e] [e] o [e] o o o [e] o [e] o o o o o [e] [e] o [e] o o o o [e] o o [e] o o [e] o o [e] o o [e] [
o

& Tokyu Corporation 17




I Sustainable Urban Development

Urban Development Project to Create
Mlmaml—machlda Hub

B
!F‘S‘ PDE) .F.L);LJ
g k geve o)o ;._tf]r
\\!

i Redevélopment of \
 commercial facmty ‘;‘ :

Promoting the creation of an attractive new suburban hub
amalgamating the station, a large commercial facility and an

urban park under public-private partnership
Development area: Approx. 200,000m

(including the Company’s site of approx. 100,000m)
Overview of development: Redevelopment of commercial facility (Grandberry Mall),

housing development, a land readjustment project (the relocation
and development of residential land, roads and parks and the
development of a balancing reservoir), a project to increase the
attractiveness of Tsuruma Park and the fusion zone, and the
development of a pedestrian network, etc.

Size of the commercial facility: Total floor area approx. 180,000m

Opening of the town and the commercial facility: FY2019 (planned)

O O O O O O O

O O O O O O O O O O O O O O O O O O O

O

o)

Saginuma Station-Front Development
Project (Tentative name)

Tokyu Saginuma Building
acquired by the C

:ipany
in 2016

Began considering the redevelopment of areas around the
station in cooperation with the Saginuma Station Vicinity
Urban Development Promotion Project* of Kawasaki City

In June 2015, Kawasaki City and Tokyu Corporation concluded a comprehensive

partnership agreement on the urban development in the areas served by Tokyu'’s
railway lines. They agreed on:

1) Urban development centered on stations and improved access

2) Development of life and communities in areas served by Tokyu'’s railway lines
3) Improvement in the attractiveness of areas served by Tokyu'’s railway lines

Tokyu Corporation

*Source: Kawasaki City Comprehensive Planning (March 2016, Kawasaki City)
O O O O O O O O O O O O

O O O O O O O O O O O O [e]
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I Sendai Airport

gmg e ‘tiig %)%////% Primary Global Gateway

Become the most important base for air cargo in Tohoku.

Selected first by passengers departing from Tohoku.

== — b
2 g —_—
After 5 years After 30 years
(FY2020) (FY2044)

New construction of an airline

Passengers | 3,240,000 people | 4,100,000 people | 5,500,000 people lewma__w P i . ‘ s 0ff|c S R
e TV N . am New construction of a o
Domes 3,070,000 3,620,000 4,350,000 | — = < — ~_ = NNl multilevel parking =
tic people people people RSl . a e *' Y structure ®
mern 170,000 480,000 1150000 =T Sy i N s e e
I people people people Eopes - = ' . =

?g‘? Increase in the number of "»

£ aircraft parking by :

Cargo 6,000 tons 10,000 tons 25,000 tons "%33‘ multi-spot response

Review of the fare structure, the enhancement of secondary
BRI EE] (1ansportation, and the increase and enlargement of airline routes, etc.

Actual service of an international LCC (Tigerair Taiwan)

Increase in cargo volume through export support measures
bl (cargo creation business, etc.)

WLl IEICRERGEENTE Promotion of airline usage coupled with the local region | :

p
[e]

New construction of pier building
_ W |(passenger boarding facilities for LCC,
Sa3 etc.)

o o o o [e] o o [e] o o o o o [e] o o [e] [
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Supply service areas

Tokyo, Kanagawa, Chiba, Saitama, Ibaraki, Tochigi, Gunma
and Yamanashi Prefectures and part of Shizuoka Prefecture
(east of Fuji River) (excluding remote islands)

[e] o [e] o [e] o [e] o [e] o [e] [e] o [e] [e] o [e] [e] o
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More than 30,000

subscribers as of

o

L

S—
=l |

WRCAE

o MBI

March 31, 2016

o

TOKYU CARD
points will be
saved.

I Power Retail Business

A range of special pricing
services are to be added
Tokyu’s lines will

be offered at a
lower price.

iTSCOM will be
discounted.

You can save money on electricity o

January

o

o

o

o

o

Number of subscribers

February

o

- The main marketing target is areas served by
Tokyu’s railway lines.

- More than 90% of subscribers are concentrated
in areas served by Tokyu’s railway lines.

- 10% of the total households in
Aoba-ku,Yokohama City subscribe.

(As of March 31, 2016)

EEENESSCIIERISEIIN /s of March 31, 2016
with 13 companies

Tokyu Card, Inc., its communications Inc., Yokohama
Cable Vision Inc., Izukyu Cable Network, South Tokyo

March )

Aiming for 100,000
subscribers in FY2016
and 550,000

Cabletelevision Inc., Tokyu Housing Lease Corporation,
Tokyu Homes Corporation, Cable Television, Iruma

subscribers in 10 years Cable Television Co., Ltd. and four Group companies

o [e] o o o o o o o o o o o o o [e] o o [e] o o [e] o o [e] o o
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Overview of Capital and Business Alliance with Tokyu Recreation Co., Ltd.

The former site of

Entertainment City SHIBUYA Shinjuku TOKYU MILANO

Collaboration in the redevelopment of the former site of Shinjuku TOKYU MILANO

- Shinjuku attracts so many foreign tourists that there is strong demand from inbound visitors.

- Future business opportunities can be anticipated after the development of a network for
circular excursions for tourists through Shinjuku, Shibuya and Futako Tamagawa.

Securing a business base for Tokyu Recreation in Shibuya R KT Site area: Approx. 3,700 m?

- Following the development of Shibuya Hikarie, Tokyu Recreation lost its business bases. It “The Best Place to go Shibgya” \
aims to inaugurate a large cinema complex as its flagship facility in Shibuya. \\ \\
Collaboration in accordance with the Entertainment City SHIBUYA strategy : \

- Tokyu Coprporation aims to realize Entertainment City SHIBUYA.

- For this purpose, group companies engaged in the field of entertainment work together to N \Y

provide new products and plans in an effort to increase Shibuya’s additional value. \ @ shinjuk
Minami Futako h ik

Machida Tamagawa <
Shibuya

- The joint development of the former site of Shinjuku TOKYU MILANO is under consideration.
Further collaboration is required.

- It is thought that cinema complexes are effective in adding extra value to urban
development in Tokyu (Grandberry Mall at Minami Machida and Futako Tamagawa Rise).

Operating Revenue : 31.6 bn yen, Operating Income : 1.3 bn yen, Established in 1946 * The financial figures are for the fiscal year
Main Businesses: Cinema Business, Life Design Business and Real Estate Business ended December 31, 2015.



I Cash flow & Capital expenditures
R L

‘§ 11 billion yen
Cash In flow Cash Out flow (15%)
490 billion yen 490 billon yen 450 billion yen /

Strateglc projects

Shibuya
I h redevelopment
77 billion yen
. Investment
74 billion yen c
(37%) in growth N
S 200 billion yen Rl g ETTT
Return S;OI;(iyll?o
7 /////// 30 billion yen 31 billion yen
20 billion yen (59%)
(67%) .
Investments Breakdown of growth investments
Investments for renewal Zg%r ;elrewal [Reference] FY2015-2020(cumulative)
of existing businesses _ _' _'Of Zeln
Interes -earmg 230 billion VS I Transportat|on | Strateg_ic_projects Shibuya
- o I 150 billion yen | 150 billion yen redevelopment
60 billion yen 88 billion yen 180 billion yen
17 billion yen (35%) | Investment |
(30%) Recoup investment etc. I |n.s_afety | W o
Working Capital 80 billion yen evekOpmen ©
43 billion yen W 10 bilion yen |_ _____ I 71(;ob"yltiJogr$gn

%
(86%) Investment in growth 400 billion yen

*Progerss of Capital expenditures has made some reclassifications which might be different from figures in the statements of cash flow.
o [e] o [e] o [e] o [e] 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 o (o) o o (o) o (o] (o) (o] (o] (o) (o] o o o (o] o [e] [e] o [
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I Concept of Consolidated Management

{ Alrport !

\ ’ <Image>
N ’

Before

<Image>

Tokyu
Corporation
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Dividend Policy

The annual dividend for the FY ending March 31, 2017 is expected to be 9.0 yen/share
as a result of the consecutive increases in dividends for the five FYs.

Trend in net assets per share and dividends per share (including forecast)

mm Net asset per share —e-Dividend per share (Unit : Yen)

9.0

500
Forecast
400 7.0
6.5 =
300 6.0 6.0 6.0 6.0 7§ -

200

100

Dividend policy
Target a Dividend On Equity (DOE) ratio of 2% and aim to raise dividends while maintaining
reliable returns.

[e] o [e] o [e] o [e] o [e] o [e] [e] o [e] [e] o [e] [e] o [e] [e] o [e] o o o [e] o [e] o o o o [e] [e] [e] o [e] [e] [e] [e] o [e] o o [e] o o [e] o o [e] o o [e]
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Details of Financial Results for FY2015



Summary of Consolidated Financial Statements

(Billion yen)
2015/3 2016/3 Change Remarks Forecast Change
Results Results as of Nov.

Operating Revenue + 24,3 Life Service: +13.6; Hotel and Resort: +7.7; 1.091.0 + 0.4
P 9 1’067'0 1’091'4 (+2.3%) Transportation: +3.0; Real Estate: +2.7 ! (+0.0%)
Operating Profit + 3.9 Transportation: +5.3; Life Service: +1.5; 69.0 + 6.4
P 9 71.5 75.4 (+5.5%) Hotel and Resort: +1.2; Real Estate: -4.1 (+9.4%)
Non-operating Revenue + 0.8 Investment Gains from Equity Method 7.4 (+1.0); ) +1.2
P 9 11.9 12.7 68w Interestand Dividend Income 1.0 (-0.4) 1.5 (+11,0%)
Non- ti E + 1.3 Expenses for demolishing fixed assets 2.0 (+2.0); ) -1.2
on-operating Expenses 16.8 18.2 g1 InterestPaid 10.8 (-0.9) 195 (- 6.6%)
; + 3.4 +9.0
Recurring Profit 66.6 70.0 s 61.0 (+ 14.8%)
Extraordinary Gains 4.8 26.5 1216 sieof land in front of the west exit of Yokohama Station 15.9 (+15.9) 23.3 +3.2
(+ 444.5%) (+ 14.0%)
Extraordinary Losses 9.5 22.1 + 12.5 Expenses for demolishing fixed assets 10.6 (+10.6); 19.3 +2.8
' "7 (+131.8%) Losson sale of fixed assets 2.3 (+2.3);Transfer to Urban Railways Improvement Reserve - (-2.2) ’ (+ 14.8%)
Income before Income Taxes and +12.5 65.0 +9.4
Minority Interests 61.9 74.4 (+20.2%) ) (+ 14.5%)
Corporate Income Taxes 20.1 18.9 (5;/% Income Taxes: 23.2 (+14.2); Tax Adjustment: -4.2 (-15.4) 17.3 (:;_20'/3
+13.7 +7.7
Net Income 41.7 55.4 s 77 e
) ) o -0.4 -0.4

Profit attributable to non-controlling inteerests 0.7 0.2 0.7
(- 67.1%) (- 65.8%)
. +14.1 + 8.2

Profit attributable to owners of parent 41.0 55.2 47.0
(+ 34.6%) (+17.6%)
Other Comprehensive Income 23.0 -48 27-?) - -
Total Comprehensive Income 64.8 50.6 (7'21130-/% - -
TOKYU EBITDA + 4.2 Transportation +3.3;Life Service +1.6;Hotel and Resort +1.3; 158.2 +54
159.4 163.6 (+2.7%) Headquarters +0.6;Real Estate -2.7 ) (+3.3%)

*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)

2015/3 2016/3 Change Forecast Change
Results Results as of Nov.

Total Operating Revenue 1,067.0 1,091.4 +24.3 1,001.0 +0.4
(+ 2.3%) (+ 0.0%)
Total Operating Profit 71.5 75.4 +3.9 69.0 +6.4
(+ 5.5%) (+ 8.6%)
Operating Revenue 197.5 200.5 + B;O Tokyu Corp. Railway Operations: +4.1 200.6 - OO'O
Transportation : (++1.g/03)’ (f'z/z
Operating Profit 23.8 29.2 (4 2259 Tokyu Corp. Railway Operations: +5.4 24.8 150
Operating Revenue 196.2 199.0 + 2.7 510 Corp. Sales: -4.1; Tokyu Corp. Leasing: +4.5 196.8 +2.2
Real Estate (+ 1.4%{ -+ 1.;%)
: Yy T N Y14
Operating Profit 32.2 28.0 13.00 Tokyu Corp. Sales: -3.4; Tokyu Corp. Leasing: -1.1 26.6 e 30m
Total Life Service 630.4 644.1 +13.6 6452 - 1.0
(+2.2%) (- 0.2%)
Operating Revenue Retail 477.6 485.1 (++1 Z(;/‘;’ Tokyu Department Store: -0.1; Tokyu Store Chain: +5.1 486.3 (__0 20/%
ICT and Media 152.8 159.0 +6.1 its communications: +1.0; [Tokyu Agency: +3.3 158.9 +0.1
Life Service (+ 4.0%) (+0.1%)
Total Life Service 11.9 13.4 +15 13.0 *04
(+12.8%) (+3.3%)
Operating Profit Retail 4.0 5.2 +1.2 Tokyu Department Store: +0.6; Tokyu Store Chain: +0.3 4.9 +0.3
(+30.0%) (+ 6.7%)
ICT and Media 7.8 8.1 +0.3 5 communications: +0.1; [Tokyu Agency: +0.8 8.1 +0.0
(+ 4.0%) (+ 1.1%)
Operating Revenue 96.0 103.8 + 7;7 Tokyu Hotels, etc: +7.1 103.7 + 00-1
Hotel and Resort (*+8'i /3 “_0'(2)/"1
Operating Profit 3.1 4.4 (s 10,600 Tokyu Hotels, etc: +1.2 4.6 - 2.5%)
Elimination Operating Revenue - 53.2 - 56.1 -2.9 - 55.3 -0.8
etc. Operating Profit 0.2 0.1 - 0.0 - +0.1




Non-Operating and Extraordinary Gain/Loss

(Billion yen)
2015/3 2016/3 Forecast
Change Remarks Ch
Results Results ¢ : as of Nov. ange
: - + 3.9 + 6.4
Operating Profit 71.5 754 T 69.0 o
_ ; +0.8 +1.2
Non-operating Revenue 11.9 12.7 s 1.5 e
Interest and Dividend Income 1.5 1.0 -0.4 1.0 + 0.0
Investment Gain from Equity Method 6.3 7.4 + 1.0  Tokyu Construction: 1.9 (+1.1) ;Tokyu Fudosan Holdings : 4.6 (+0.5) 6.3 +1.1
Others 4.0 4.2 +0.1 4.2 + 0.0
_ : +1.3 -1.2
Non-operating Expenses 16.8 182 T 19.5 e
Interest 11.7 10.8 -0.9 11.5 -0.6
Others 5.1 7.4 + 2.2  Expenses for demolishing fixed assets: 2.0 (+2.0) 8.0 -0.5
: : + 3.4 +9.0
Recurring Profit 66.6 70.0 (+ 5.1%) 61.0 (+ 14.8%)
; ; +21.6 + 3.2
Extraordinary Gains 4.8 265 (+ 444.5%) 23.3 (+14.0%)
Gain on Sale of Fixed Assets 0.1 16.6 + 16.4  Sale of land in front of the west exit of Yokohama Station 15.9 (+15.9) 16.2 + 0.4
Gain on Subsidies Received for Construction 1.6 1.6 + 0.0 0.7 +0.9
Gain on Reversal of Urban Railways Improvement Reserve 1.8 2.5 + 0.6 2.5 + 0.0
Others 1.1 5.6 +4.5 3.9 +1.7
; +12.5 +2.8
Extraordinary Losses 9.5 22.1 e 193 L
Loss on sale of fixed assets 0.0 2.3 +2.3 3.2 -0.8
Loss on Disposal of Fixed Assets 1.5 0.9 -0.6 10.6 -9.6
Impairment Loss 3.3 3.8 + 0.5 0.2 + 3.6
Loss on Reduction of Subsidies Received for Construction 1.3 1.4 + 0.1 0.6 + 0.8
Transfer to Urban Railways Improvement Reserve 2.2 = -2.2 - -
Others 0.9 13.5 +12.5 Expenses for demolishing fixed assets 10.6 (+10.6) 4.7 + 8.8
In_corrje before Income Taxes and 61.9 74 .4 +12.5 65.0 +9.4
Minority Interests (+20.2%) (+ 14.5%)




Consolidated TOKYU EBITDA

(Billion yen)
2015/3 2016/3 Change Remarks Forecast Change
Results Results as of Nov.
Transportation 68.1 715 +3.3 68.7 +2.8
(+ 5.0%) (+ 4.0%)
Railway Operations of the Company 61.1 64.4 + 3.3 60.7 + 3.6
Tokyu Bus 3.5 3.6 + 0.0 3.6 -0.0
Others 3.4 3.4 - 0.0 4.2 -0.7
Real Estate 49.9 472 27 45.3 +1.9
(- 5.5%) (+ 4.1%)
Real Estate Sales of the Company 10.5 6.8 -3.7 6.2 + 0.6
Real Estate Leasing of the Company 31.4 31.9 + 0.4 31.3 + 0.5
Others 7.9 8.4 + 0.5 7.6 + 0.7
Life Service 26.0 276 t1.6 28.0 -0.3
(+ 6.2%) (- 1.4%)
Retail 12.6 13.7 + 1.1 13.4 +03
Tokyu Department Store 5.6 6.3 + 0.7 6.1 + 0.1
Tokyu Store Chain 4.0 4.2 + 0.1 3.9 + 0.2
Others 2.9 3.1 + 0.2 3.2 -0.1
ICT and Media 134 13.8 +0.4 14.6 -0.7
its communications 6.4 6.8 + 0.3 7.2 -0.4
Tokyu Agency -0.1 0.7 + 0.8 0.7 -0.0
Others 7.0 6.3 -0.7 6.5 -0.1
Hotel and Resort 7.2 8.6 +1.3 8.9 -0.2
(+ 19.0%) (- 2.5%)
Tokyu Hotels, etc. 6.4 7.7 + 1.2 7.5 + 0.1
Others 0.8 0.9 + 0.1 1.3 -0.3
Headquarters 7.8 84  +0.6 7.3 +1.1
(+7.9%) (+ 14.0%)
Interest and dividend income 1.5 1.0 -0.4 1.0 + 0.0
Investment (gain) loss from the equity method 6.3 7.4 + 1.0 6.3 + 1.1
Elimination, etc. 0.2 0.1 -0.0 - +0.1
Total 159.4 163.6 +42 158.2 +5.4

(+2.7%)

(+3.3%)

*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)
2015/3 2016/3 Change Remarks Forecast Change
Results Results as of Nov.

) + 3.0  Passengers Carried: +2.9% (Non-commuter: +2.9%; Commuter: +2.9%) -0.0
Operating Revenue 197.5 200.5 (+1.6%) r Passenger Revenue: +2.8% (Non-commuter: +2.7%; Commuter: +2.8%) 200.6 (- 0.0%)
Railway Operations of the Company 147.1 151.3 ( "'2:% Passenger Revenue: 137.2 (+3.6) 150.1 ( +0 ij
+2.8% +0.8%
Tokyu Bus 27.7 28.1 +0.4 Passenger Revenue: +1.4% 28.1 +0.0
(+ 1.6%) (+0.0%)
Others 22.6 211 1o 222 4l
(- 6.8%) (- 5.6%)
Operating Profit 23.8 29.2 +5.3 24.8 +4.4
(+22.5%) (+ 15.3%)
Railway Operations of the Company 20.5 25.9 ( :645/? [Operating Expense] Expensess: 25.1 (-1.6);Power Costs: 6.7 (-0.7) 20.9 “ ;i/?
+26.4% 4%
Tokyu Bus 1.6 15 00 15  +00
(- 2.4%) (+ 0.9%)
Others 1.7 17 00 22 0>
(+ 0.1%) (- 32.8%)




o

FY2015

Segment Information (2) Real Estate

Results
(Billion yen)
2015/3 2016/3 Change Remarks Forecast Change

Results Results as of Nov.
Operating Revenue 196.2 199.0 +2.7 196.8 +2.2
(+1.4%) (+ 1.1%)
Real Estate Sales of the Company 44.6 40.4 -4.1 [Sales] Company-owned Land: 14.6 (+0.1); 40.3 +0.1
(- 9.4%) Funds Turnover-type: 25.6 (-4.2) (+0.3%)
. +4.5 + 0.0

Real Estate Leasing of the Company 68.8 73.3 73.3
(+6.6%) (+0.0%)
Others 82.8 852 T4 831 20
(+2.9%) (+2.4%)
Operating Profit 32.2 28.0 -4.1 [ [Sales Margin] Company-owned Land: 5.7 (-3.3); 26.6 +1.4
' ) (- 13.0%) Funds Turnover-type: 5.6 (-1.7) ' (+5.3%)
Real Estate Sales of the Company 9.9 6.5 - 3.4 6.0 +0.5
(- 34.6%) (+7.9%)
Real Estate Leasing of the Company 16.8 15.6 -1.1 15.5 +0.0
(- 7.0%) (+0.3%)
Others 5.4 59 +04 49  *09
(+ 8.1%) (+ 15.8%)

(o] o] (o] o] (o] o] (o] o] (o] o] o] (o] o] o] o o] o (e} [e] [e] [e] [e] [e] [e] [e] [e] [e] [e] [e] [e] o [e] [e] o [e] [e] o [e] [e] [e] [e] o [e]
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Results Segment Information (3) Life Service

(Billion yen)
2015/3 2016/3 Forecast
Ch R k Ch
Results Results ange emarks as of Nov. ange
Operating Revenue 630.4 644.1 +13.6 645.2 -1.0
(+2.2%) (- 0.2%)
Total Retail 477.6 485.1 T /4 486.3 -1l
(+ 1.6%) (- 0.2%)
Tokyu Department Store 226.9 226.8 ( ) 0'1) Rate of Change in Sales: +0.9% 227.5 ( B 0'7)
-0.1% -0.3%.
Tokyu Store Chain 207.8 213.0 +5.1 Raeof Change in Sales: All Stores: +2.7%; Existing Stores: +4.5% 213.1 -0.0
(+ 2.5%) (- 0.0%)
Others 42.7 452  *+25 45.5 -0.3
(+ 5.9%) (- 0.7%)
Total ICT and Media 152.8 159.0 +6.1 158.9 +0.1
(+ 4.0%) (+ 0.1%)
its communications 24.5 25.6 +1.0 25.8 -0.1
(+ 4.5%) (- 0.6%)
Tokyu Agency 82.7 86.1 +3-3 Mass Media: +0.9 87.0 -0.8
(+ 4.1%) (- 1.0%)
Others 45.4 47.2 +1.7 46.0 +1.1
(+ 3.8%) (+2.4%)
Operating Profit 11.9 13.4 *tL5 13.0 04
(+ 12.8%) (+ 3.3%)
Total Retail 4.0 5, +12 49  *03
(+ 30.0%) (+ 6.7%)
Tokyu Department Store 0.2 0.8 +0.6 0.6 +0.2
(+239.8%) (+ 25.5%)
Tokyu Store Chain 1.9 2.3 +0.3 2.1 +0.2
(+17.9%) (+9.1%)
Others 1.8 2.0 +0.2 2.1 -0.0
(+12.7%) (- 4.3%)
Total ICT and Media 7.8 8.1 +0.3 8.1 +0.0
(+ 4.0%) (+ 1.1%)
its communications 3.1 3.3 +0.1 3.2 +0.1
(+5.2%) (+ 3.6%)
Tokyu Agency -0.2 0.6 +0.8 0.6 +0.0
(=) (+ 10.3%)
Others 4.9 42 07 4.3 -0.0
(- 14.8%) (- 2.4%)
(o] o] (o] o] (o] o] (o] o] (o] o] o] (o] o] o] o o] o (e} o o o o (o] o o o o o (o] [0} o o [0 o o o [} o o o [0} o (e} (o] o (o] o o] (o]
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Results Segment Information (4)

Hotel and Resort

(Billion yen)
2015/3 2016/3 Change Remarks Forecast Change
Results Results as of Nov.
Operating Revenue 96.0 103.8 +7.7 103.7 +0.1
(+ 8.1%) (+ 0.2%)
. . +7.1 o oo . +0.2
okyu Hotels, etc. (%) 77.5 84.7 Occupancy Rates: 84.9% (year on year +0.2 points) 84 .4
(+9.2%) (+ 0.3%)
Others 18.5 19.1  *06 19.2 -0.0
(+ 3.5%) (- 0.4%)
Operating Profit 3.1 4.4 +1.2 4.6 -0.1
(+ 40.6%) (- 2.5%)
Tokyu Hotels, etc. (%) 3.2 4.5 +1.2 4.5 -0.0
(+ 37.1%) (- 0.7%)
Others - 0.0 -00 * ‘(”)’ 0.0 - ??
(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.
o] (o] o] (o] o] (o] o] (o] o] (o] o] o] (o] o] o] o o] (e} o o o o (o] o o o o o (o] [0} o o [0 o o o [} o o (o] o (o] o o] (o] (o]
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Balance Sheets

(Billion yen)
2015/3 AULEHS Change Remarks
Results Results
Total Assets 2,002.5 2,092.5 +90.0
(+ 4.5%)
Current Assets 275.1 276.4  *12
(+0.5%)
Fixed Assets 1,727.3 1,816.0 ;r ff/z Tokyu Recreation: +40.9
+5.1%
Total Liabilities 1,422.9 1,469.2 *46.3
(+3.3%)
Current Liabilities 523.2 608.1 (+1§j'/9) Interest-bearing Debt: +85.9
+ 2%
Fixed Liabilities 874.5 838.4 (_ 3?0/% Interest-bearing Debt: -59.8
Reserves under Special Law 25.1 22.5 . 1_0 5/5)
Total Net Assets 579.5 623.2 + 43.7 Equity Capital: +31.0; non-controlling shareholders Interest: +18.1;
’ ’ (+7.5%) Other Cumulative Comprehensive Income: -5.5
Equity 551.3 576.8 + 25.5 Profit attributable to owners of parent: +55.2;
’ ’ (+ 4.6%) Own shares: -15.9; Dividends: -9.9
Interest-bearing Debt at End of Period 911.4 937.4 ("_ 222/())
+2.9%
Equity Ratio 27.5% 27.6% +0.1P
D/E Ratio (Times) 1.7 1.6 -0.1




Statements of Cash Flow

(Billion yen)
2015/3 2016/3 Change Remarks Forecast Change
Results Results as of Nov.
CF from Operating Activities 163.9 129.6 -34.3 128.7 + 0.9
CF from Investing Activities -75.2 -121.6 -46.3 - 143.2 +21.5
Capital Expenditure -92.5 - 158.7 - 66.2 Opening of Futako-Tamagawa Redevelopment Phase I - 163.0 +4.2
Subsidies Received for Construction 5.6 7.2 +1.5 9.0 - 1.7
Gain on Sale of Assets 14.4 33.4 +19.0 saleof land in front of the west exit of Yokohama Station 19.9 +13.5
CF from Financing Activities - 103.0 -52 +97.7 14.5 -19.7
Interest-bearing Debt Net Increase/Decrease -79.1 17.7 +96.8 37.0 -19.2
Dividend Payment, etc. - 20.1 - 25.2 - 5.0 Acquisition of own shares: -15.3 (-5.1); Dividend Payment: -9.9 (+0.0) -25.0 -0.2
Free Cash Flow 88.7 8.0 - 80.7 -14.5 +22.5
Interest-bearing Debt at End of Period 911.4 937.4 26.0 Interest-bearing Debt / TOKYU EBITDA Multiple: 5.7times (+0.0P) 948.4 -10.9




Capital Expenditure / Depreciation

(Billion yen)
2015/3 2016/3 Change Remarks Forecast Change
Results Results as of Nov.

Total Capital Expenditure 93.5 157.2 637 163.3 -6.0
(+ 68.1%) (- 3.8%)
Transportation 46.7 58.0 +11.2 Tokyu Corp. Railway Operations: +10.8 65.4 -7.3
(+ 24.0%) (-12.7%)
Real Estate 21.4 75.9 T>%5 Tokyu Corp. Leasing: +50.5 715  *44
(+ 254.6%) (+ 5.8%)
Total Life Service 19.0 176 13 173 +0.3
(- 7.3%) (+ 2.1%)
Retail 12.7 7.9 -47 Tokyu Malls Development: -4.1 8.2 -0.2
(- 37.2%) (- 2.9%)
ICT and Media 6.3 9.7 +3.3 s communications: +2.1 9.1 +0.6
(+ 52.3%) (+ 6.2%)
Hotel and Resort 5.2 6.1 +0.9 Tokyu Hotels, etc.: +0.7 7.2 -1.0
(+17.8%) (- 16.8%)
Headquarters 1.2 2.0 +0.7 3.4 -1.3
Elimination -0.2 -2.5 -2.3 -1.5 -1.0
Tokyu Corp. and Becamex Tokyu 22.9 23.0 +0.1 Company-owned Land:+1.5; Funds Turnover-type: -1.0 26.2 31
Expenses on Sale of Houses and Lots (+0.6%) (-)
L . . + 2.3 Real Estate: 18.3 (+1.5); Transportation: 36.4 (+0.2); -0.8
Total Depreciation and Amortization /0.0 72.3 (+3.49%) Life Service: 13.6 (+0.2); Hotel and Resort: 4.0 (+0.2) /3.2 - 1.1%)

* 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 A7 Change Remarks
Results Forecast
. Life Service: +59.5. Transportation: +6.3.
na R n +47.7
Operating Revenue 1'091'4 1'139'2 (+4.4%) Hotel and Resort: +4.1. Real Estate: -20.4
. + 1.5 Real Estate: +1.6. Hotel and Resort: +1.0.
it '
Operating Profi /5.4 77.0 (+2.0%) Life Service: +0.7. Transportation: -1.8
Non-operating Revenue 12.7 12.3 - 0.4 estment Gains from Equity Method 7.0 (-0.4)
(- 3.6%)
Non-operating Expenses 18.2 16.0 -2.2 Expenses for demolishing fixed assets - (-2.0)
(- 12.1%)
: + 3.2
Recurring Profit 70.0 73.3 470
Extraordinary Gains 26.5 7.4 “19.1 gile of land in front of the west exit of Yokohama Station - (-15.9)
(- 72.1%)
Extraordinary Losses 22.1 4.5 -17.6 Expenses for demolishing fixed assets - (-10.6)
(- 79.7%)
Income before Income Taxes and +1.7
Minority Interests /4.4 /6.2 (+2.3%)
Corporate Income Taxes 18.9 21.6 “ 3'330/? Income Taxes: 24.3 (+1.0); Tax Adjustment: -2.7 (+1.5)
. 0.
-0.8
Net Income 55.4 54.6 1.6%)
) . L +0.3
Profit attributable to non-controlling inteerests 0.2 0.6
(+150.8%)
. -1.2
Profit attributable to owners of parent 55.2 54.0 230
- . 0.
+ 5.0 Life Service +2.8;Hotel and Resort +1.2;
Tokyu EBITDA 163.6 168.7 (+ 3.1%)  Real Estate +0.7; Transportation +0.4;Headquarters -0.1

*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 e Change Remarks
Results Forecast
Total Operating Revenue 1,091.4 1,139.2 :jzoj)
Total Operating Profit 75.4 77.0 +1.5
(+2.0%)
Operating Revenue 200.5 206.9 (++3?0'/:? Tokyu Corp. Railway Operations: +0.6; Tokyu Bus: -0.1
Transportation el
Operating Profit 29.2 27.4 (__6 i;/? Tokyu Corp. Railway Operations: -2.4; Tokyu Bus: -0.1
Operating Revenue 199.0 178.6 ('15(3);/‘)‘ Tokyu Corp. Sales: -23.9; Tokyu Corp. Leasing: +4.1
Real Estate el
Operating Profit 28.0 29.7 (:; }%6) Tokyu Corp. Sales: -2.9; Tokyu Corp. Leasing: +4.4
Total Life Service 644.1 703.7 9595
(+9.2%)
Operating Revenue Retail 485.1 491.7 (++1 50/5) Tokyu Department Store: +0.7; Tokyu Store Chain: +2.2
. + 52.9 Tokyu Recreation: +33.3; its communications: +2.0;
ICT and Media 159.0 212.0
Life Service (+33.3%) Tokyu Agency: +2.1
Total Life Service 13.4 14.2 +0.7
(+5.7%)
Operating Profit Retail 5.2 5.7 (;; 2;/‘)‘ Tokyu Department Store: -0.5; Tokyu Store Chain: +0.1
ICT and Media 8.1 8.5 + 0.3 Tokyu Recreation: +0.9; its communications: +0.0;
) ) (+3.8%) Tokyu Agency: +0.0
Operating Revenue 103.8 108.0 +4.1 Tokyu Hotels, etc: +2.9
Hotel and Resort (+ 4.0%)
Operating Profit 4.4 5.5 " :2 io'/()) Tokyu Hotels, etc: +0.4
Elimination Operating Revenue - 56.1 - 58.0 -1.8
etc. Operating Profit 0.1 0.2 +0.0




Non-Operating and Extraordinary Gain/Loss

(Billion yen)
2016/3 2017/3
Change Remark
Results Forecast g >
Operating Profit /5.4 770 ¢ (1)/?
Non-operating Revenue 12.7 12.3 (_'320'5'
Interest and Dividend Income 1.0 1.1 + 0.0
Investment Gain from Equity Method 7.4 7.0 - 0.4 Tokyu Construction: 1.2 (-0.7)
Others 4.2 4.2 -0.0
Non-operating Expenses 18.2 16.0 . 1'2%0'/3
Interest 10.8 10.7 -0.1
Others 7.4 5.3 - 2.1  [Previous year] Expenses for demolishing fixed assets: 2.0
: - + 3.2
Recurring Profit 70.0 /3.3 T2
Extraordinary Gains 26.5 /7.4 (__72;/%
Gain on Sale of Fixed Assets 16.6 0.4 -16.2 [Previous year] Sale of land in front of the west exit of Yokohama Station 15.9
Gain on Subsidies Received for Construction 1.6 4.4 + 2.7
Gain on Reversal of Urban Railways Improvement Reserve 2.5 2.5 -0.0
Others 5.6 0.1 -5.5
Extraordinary Losses 22.1 45 175
Loss on Reduction of Subsidies Received for Construction 1.4 2.6 + 1.1
Others 20.6 1.9 - 18.7  [Previous year] Expenses for demolishing fixed assets 10.6
In.conje before Income Taxes and 74.4 76.2 +1.7
Minority Interests (+ 2.3%)




Consolidated TOKYU EBITDA

(Billion yen)
2016/3 27 Change Remarks
Results Forecast
Transportation 71.5 72.0 (++0 90'/‘)‘
Railway Operations of the Company 64.4 63.1 -1.3
Tokyu Bus 3.6 3.7 + 0.0
Others 3.4 5.1 + 1.6
Real Estate 47.2 48,0 *t07
(+1.6%)
Real Estate Sales of the Company 6.8 3.7 -3.1
Real Estate Leasing of the Company 31.9 35.6 + 3.6
Others 8.4 8.6 + 0.1
Life Service 27.6 305 *+28
(+ 10.4%)
Retail 13.7 14.7 + 0.9
Tokyu Department Store 6.3 6.4 + 0.1
Tokyu Store Chain 4.2 4.2 -0.0
Others 3.1 4.0 + 0.8
ICT and Media 13.8 15.8 + 1.9
Tokyu Recreation - 2.9 + 29
its communications 6.8 6.3 -0.4
Tokyu Agency 0.7 0.9 + 0.2
Others 6.3 5.4 -0.9
Hotel and Resort 8.6 99 *t1l2
(+ 14.0%)
Tokyu Hotels, etc. 7.7 8.0 + 0.3
Others 0.9 1.9 + 0.9
Headquarters 8.4 8.1 (_'480'/?
Interest and dividend income 1.0 1.1 + 0.0
Investment (gain) loss from the equity method 7.4 7.0 -0.4
Elimination, etc. 0.1 0.2 + 0.0
Total 163.6 168.7  *20

(+ 3.1%)

*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 2ol Change Remarks
Results Forecast
Operating Revenue 200.5 206.9 +6.3 Passengers Carried: +0.9% (Non-commuter: +0.5%; Commuter: +1.2%)
(+3.1%) r Passenger Revenue: +0.9% (Non-commuter: +0.5%); Commuter: +1.2%)
Railway Operations of the Company 151.3 152.0 +0.6 Passenger Revenue: 138.4 (+1.1)
(+ 0.5%)
Tokyu Bus 28.1 28.0 01
(- 0.5%)
Others 21.1 26.8 + 5.7
(+27.3%)
Operating Profit 29.2 27.4 -1.8
(- 6.4%)
Railway Operations of the Company 25.9 23.5 - 2.4 [Operating Expense] Dep_reciation and amortization: 33.4 (+0.6);
(- 9.4%) Repair Costs: 9.8 (+0.5)
Tokyu Bus 1.5 1.3 -0.1
(- 12.5%)
Others 1.7 24  T07
(+ 44.8%)




Segment Information (2) Real Estate

(Billion yen)
2016/3 A7 Change Remarks
Results Forecast
Operating Revenue 199.0 178.6 (_ fg‘)‘
-10.3%
Real Estate Sales of the Company 40.4 16.5 - 23.9 [Sales] Company-owned Land: 9.3 (-5.3);
(- 59.1%) Funds Turnover-type: 7.0 (-18.6)
Real Estate Leasing of the Company 73.3 77.5 ( + 4'1
+5.7%
Others 85.2 g45 06
(- 0.8%)
Operating Profit 28.0 29.7 + 1.6 [ [Sales Margin] Company-owned Land: 5.9 (+0.1);
' ' (+ 5.7%) Funds Turnover-type: 1.3 (-4.3)
Real Estate Sales of the Company 6.5 3.6 ( 4:1 io'/g)
Real Estate Leasing of the Company 15.6 20.1 +4.4
(+ 28.8%)
Others 5.9 5.9 +0.0
(+0.2%)




Segment Information (3)

Life Service

2016/3 Atz Change Remarks
Results Forecast
Operating Revenue 644.1 703.7 *°9>
(+9.2%)
Total Retail 485.1 4917 6>
(+ 1.4%)
Tokyu Department Store 226.8 227.5 +0.7  pate of Change in Sales: +0.5% (Existing Stores)

(+0.3%)

Tokyu Store Chain 213.0 215.3 +2.2 pate of Change in Sales All Stores: +0.9%); Existing Stores: +2.0%
(+1.1%)
Others 45.2 488  *36
(+ 8.0%)
Total ICT and Media 159.0 212.0 *329
(+ 33.3%)
Tokyu Recreation - 333 *333
(-)
its communications 25.6 27.7 +2.0
(+ 8.2%)
Tokyu Agency 86.1 88.2 +2.1
(+ 2.5%)
Others 47.2 62.5 T 153
(+32.6%)
Operating Profit 13.4 14.2 +0.7
(+ 5.7%)
Total Retail 5.2 5.7 +0.4
(+ 8.6%)
Tokyu Department Store 0.8 0.3 -0.5
(- 60.3%)
Tokyu Store Chain 2.3 2.5 +0.1
(+8.3%)
Others 2.0 28 +07
(+39.0%)
Total ICT and Media 8.1 8.5 +0.3
(+ 3.8%)
Tokyu Recreation - 0.9 + ??
its communications 3.3 3.4 +0.0
(+ 2.5%)
Tokyu A 0.6 07 +00
oryu Agency (+ 4.7%)
Others 4.2 3.4 -0.7
(-17.3%)

(Billion yen)



Segment Information (4) Hotel and Resort

Billi
2016/3 2017/3 (Billion yen)
Change Remarks
Results Forecast
Operating Revenue 103.8 108.0 +4.1
(+ 4.0%)
Tokyu Hotels, etc. (%) 84.7 87.6 ( + 2'9) Occupancy Rates: 86.6% (year on year +1.7 points)
+ 3.4%
Others 19.1 20.3 +1.2
(+ 6.5%)
Operating Profit 4.4 5.5 +1.0
(+ 22.5%)
Tokyu Hotels, etc. (%) 4.5 4.9 +0.4
(+ 10.9%)
Others - 0.0 05 93

()

(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

2016/3 e Change Remarks (efonyen
Results Forecast
CF from Operating Activities 129.6 117.1 -12.5
CF from Investing Activities -121.6 - 140.6 - 18.9
Capital Expenditure - 158.7 - 1435 +15.2
Subsidies Received for Construction 7.2 4.2 -3.0
Gain on Sale of Assets 33.4 0.4 - 33.0 [Previous year] Sale of land in front of the west exit of Yokohama Station
CF from Financing Activities -5.2 23.5 +28.7
Interest-bearing Debt Net Increase/Decrease 17.7 39.8 +22.0
Dividend Payment, etc. - 25.2 -11.2 +14.0
Free Cash Flow 8.0 -23.5 - 31.5
Interest-bearing Debt at End of Period 937.4 977.3 + 39.8 Interest-bearing Debt / TOKYU EBITDA Multiple: 5.8times (+0.1P)




Capital Expenditure / Depreciation

Billion yen
2016/3 2017/3 ( ven)
Change Remarks
Results Forecast
Total Capital Expenditure 157.2 151.7 ( ) 5'?
-3.5%
Transportation 58.0 62.7 +4.6
(+ 8.1%)
Real Estate 75.9 55.4 (_ 20'? Tokyu Corp. Leasing: -25.8
-27.0%
Total Life Service 17.6 23.4 +5.7
(+ 32.4%)
Retail 7.9 10.9 +2.9 Tokyu Department Store: +3.5
(+36.7%)
ICT and Media 9.7 125 *t27
(+ 28.8%)
Hotel and Resort 6.1 7.7 +1.5
(+ 24.9%)
Headquarters 2.0 4.0 +1.9
Elimination -2.5 -1.5 +1.0
Tokyu Corp. and Becamex Tokyu 23.0 19.6 -3.4
. . C - d Land:-4.4; Funds T - D +1.7
Expenses on Sale of Houses and Lots (- 15.0%) ompany-owned an unds Turnover-type: +
L. . . + 3.9 Life Service: 16.0 (+2.3). Transportation: 38.4 (+1.9).
Total Depreciation and Amortization /2.3 /6.3 (+5.4%) Hotel and Resort: 4.3 (+0.2). Real Estate: 17.6 (-0.7)

* 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.



(Reference)



(First Half of FY2016)
Summary of Consolidated Financial Statements

(Billion yen)

2016/3 2017/3

Change Remarks
1H Results 1H Forecast

+ 20.4 Life Service: +24.4, Hotel and Resort: +2.8.

Operating Revenue 533.0 553.5 (+3.8%) Transportation: +1.8, Real Estate: -7.7
. - 8 3 Transportation: -3.9. Real Estate: -2.2.

Operating Profit 45.3 37.0 (-18.4%) Life Service: -1.4, Hotel and Resort: -0.5
Non-operating Revenue 6.1 4.8 . 2_2 ;/3) Investment Gains from Equity Method 2.1 (-1.2)
Non-operating Expenses 9.8 7.7 . 2_2 %0/% Expenses for demolishing fixed assets - (-2.0)

- -7.5

Recurring Profit 41.6 34.1 18190
Extraordinary Gains 194 1.7 (__93';'/7) Sale of land in front of the west exit of Yokohama Station - (-15.9)
Extraordinary Losses 10.8 0.7 (__93180'/% Expenses for demolishing fixed assets - (-9.9)

Income before Income Taxes and -15.1

Minority Interests 0.2 35.1 (- 30.1%)

Corporate Income Taxes 12.3 9.2 . 2'5 fo'/l) Income Taxes: 11.1 (-4.6); Tax Adjustment: -1.9 (+1.5)

Net Income 37.8 25.9 -11.9

' : (- 31.6%)

) ) R - 0.0

Profit attributable to non-controlling inteerests 0.3 0.3 oo

. -11.9

Profit attributable to owners of parent 37.5 25.6 31.8%)
Tokyu EBITDA 86.0 78.8 - 7.2 Transportation -2.7;Real Estate -2.1;

(-8.5%) Headquarters -1.1;Life Service -0.5;Hotel and Resort -0.5

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



(First Half of FY2016)
Summary of Consolidated Financial Statements

2016/3 2017/3 (Billion yen)
/ / Change Remarks
1H Results 1H Forecast
Total Operating Revenue 533.0 553.5 (";3220'/‘)‘
Total Operating Profit 45.3 37.0 . 1‘8 i}?
Operating Revenue 99.2 101.1 + 10'8 Tokyu Corp. Railway Operations: +0.0; Tokyu Bus: -0.0
Transportation (+ 1.9%)
Operating Profit 19.4 15.5 . 2_0 ?0/9) Tokyu Corp. Railway Operations: -3.4; Tokyu Bus: -0.2
Operating Revenue 91.6 83.9 B 70'7 Tokyu Corp. Sales: -10.0; Tokyu Corp. Leasing: +2.2
Real Estate ¢ 8';/“2)
Operating Profit 15.0 12.8 . 1; Zon  Tokyu Corp. Sales: -2.0; Tokyu Corp. Leasing: +1.2
Total Life Service 317.6 342.1 t24.4
(+ 7.7%)
Operating Revenue Retail 238.9 241.4 (++1 50'/? Tokyu Department Store: +0.8; Tokyu Store Chain: +1.2
ICT and Media 78.6 100.7 + 22.0 Tokyu Recreation: +15.7; its communications: +1.0;
Life Service ] ] (+28.0%) Tokyu Agency: +0.1
Total Life Service 7.1 5.7 -1.4
(- 20.6%)
Operating Profit Retail 2.5 2.2 . 1_3 80/:;’ Tokyu Department Store: -0.2; Tokyu Store Chain: -0.1
ICT and Media 4.6 3.5 - 1.1 Tokyu Recreation: +0.2; its communications: +0.1;
(-24.7%) Tokyu Agency: -0.2
Operating Revenue 51.6 54.5 + 20'8 Tokyu Hotels, etc: +2.2
Hotel and Resort (£.2:57%)
Operating Profit 3.5 3.0 . 1; 80'/? Tokyu Hotels, etc: -0.5
Elimination Operating Revenue -27.0 - 28.1 - 1.0
etc. Operating Profit 0.1 - -0.1




(First Half of FY2016)
Non-Operating and Extraordinary Gain/Loss

(Billion yen)
2016/3 2017/3
Change Remarks
1H Results 1H Forecast g '
; : -8.3
Operating Profit 45.3 37.0 e
Non-operating Revenue 6.1 48 ij’
Interest and Dividend Income 0.6 0.7 + 0.0
Investment Gain from Equity Method 3.3 2.1 - 1.2  Tokyu Fudosan Holdings : 1.3 (-1.0)
Others 2.2 2.0 -0.2
Non-operating Expenses 9.8 77 3/%
Interest 5.5 5.4 -0.1
Others 4.3 2.3 - 2.0 [Previous year] Expenses for demolishing fixed assets: 2.0
Recurring profit 41.6 4.1 Z/?
Extraordinary Gains 19.4 1.7 (_'911;%7)
Gain on Sale of Fixed Assets 16.1 0.3 - 15.8 [Previous year] Sale of land in front of the west exit of Yokohama Station 15.9
Gain on Subsidies Received for Construction 0.1 0.1 -0.0
Gain on Reversal of Urban Railways Improvement 1.2 1.3 + 0.0
Others 1.8 - -1.8
Extraordinary Losses 10.8 0.7 (_-9318;,3
Loss on Reduction of Subsidies Received for 0.1 0.1 - 0.0
Others 10.7 0.6 -10.1  [Previous year] Expenses for demolishing fixed assets 9.9
In_conje before Income Taxes and 50.2 35.1 -15.1
Minority Interests (- 30.1%)

0



