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<Main Points in the Results for the First Half of FY2015> 
 
(Year-on-year comparison) 
Operating profit rose 7.2 billion yen, mainly due to an increase in 
revenue from fares in the Company’s railway operations, despite 
expenses and an increase in depreciation in real estate leasing in 
association with the opening of the Futako-Tamagawa Rise phase II. 
 
Profit attributable to owners of parent increased 14.4 billion yen, 
chiefly reflecting a gain on the sale of land in front of the west exit of 
Yokohama Station. However, expenses were posted for the 
demolition of fixed assets. 
 
(Comparison with the May forecast) 
Operating profit climbed 10.1 billion yen, reflecting strong sales in all 
business segments, primarily in the life service business and hotel 
and resort business. 
 
Profit attributable to owners of parent rose 10.4 billion yen, mainly as 
a result of an increase in operating profit and an increase in 
investment gains from the equity method. However, expenses were 
posted for the demolition of fixed assets. 
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<Main Points in Forecasts for FY 2015> 
  
The forecasts have been revised upward in light of the strong performance 
of each business. 
  
(Year-on-year comparison) 
Despite the strong performance of Tokyu Hotels and the Company’s railway 
operations, operating profit is expected to fall 2.5 billion yen due to 
expenses associated with the opening of the Futako-Tamagawa Rise phase 
II and a decrease in real estate sales. 
  
Profit attributable to owners of parent is forecasted to increase 5.9 billion 
yen, chiefly reflecting the sale of land in front of the west exit of Yokohama 
Station. At the same time, though, expenses are forecasted to be posted 
for the demolition of fixed assets. 
  
(Comparison with the May forecast) 
Operating profit is expected to rise 4.0 billion yen, mainly as the result of 
the strong performance of the Company’s railway operations and Tokyu 
Hotels. In the second half, renovation and repair expenses for future 
operations, primarily in hotel operations and store operations, which are 
performing well, are expected to be posted. The Company will continue to 
make investments to achieve stable and sustainable growth. 
  
Profit attributable to owners of parent is forecasted to be 3.0 billion yen 
more mainly due to the rise in operating profit and a decrease in income 
taxes, despite the posting of expenses for demolishing fixed assets. 
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<Futako-Tamagawa Redevelopment> 
  
The grand opening was held for the Futako-Tamagawa 
redevelopment project, which started 33 years ago. A shopping 
center opened in April 2015 and a hotel in phase II opened later on 
in July. Since opening, the facilities have been visited by many people 
and have been performing well. 
  
In September, Rakuten moved into the office section, the main 
section in phase II, and around 10,000 employees come to the 
section every day. Good progress has been made towards making it 
“the best place to work.” The level of synergy achieved between the 
redevelopment and railway operations is greater than expected, and 
both the number of passengers carried and the amount of passenger 
revenue have been increasing. 
  
The shopping center completed in phase I has also been performing 
well and contributing to earnings. 
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<Inbound Business Updates> 
 
The Company and other businesses, particularly those in the 
metropolitan areas, have been enjoying the effects of inbound 
customers. Inbound customers have had a positive effect on the 
Company’s hotels and department stores. 
 
The number of foreign visitors is increasing, which in turn is also 
causing the number of guests from other countries staying at Tokyu 
Hotels to rise. 
 
At our three hotels in Shibuya (Cerulean Tower Tokyu Hotel, Shibuya 
Excel Hotel Tokyu, and Shibuya Tokyu REI Hotel) and the Capitol 
Hotel Tokyu, more than half of guests are from other countries. 
 
The Company will continue to tap into inbound demand. 
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<Road Map for the Long-Term Vision> 
 
In 2022, the year in which the Company celebrates its 100th anniversary, 
the Company aims to stay focused on Tokyu Railway areas and create the 
best place to live, the best place to go, and the best place to work in Japan. 
The Company also aims to remain true to the vision of “one Tokyu.” The 
Company’s operating profit target for FY2022 is 100 billion yen. 
 
In the previous medium-term management plan (FY2012-FY2014), 
operating profit exceeded the plan in each of the three years, thanks chiefly 
to the opening of four major projects, such as Shibuya Hikarie, and the 
start of mutual direct train service between the Toyoko Line and Tokyo 
Metro Fukutoshin Line. 
 
After the period of the current medium-term management plan, the 
Shibuya Station South Block, the East building of the Shibuya Station Block, 
and the Sotetsu-Tokyu direct train will open. The contributions of these 
projects to earnings will enable the Company to make great leaps forward. 
 
The period of the current medium-term management plan (FY2015-
FY2017) is an important period to take a “step” forward to definitely 
achieve an operating profit of 100 billion yen in FY2022. The Company will 
take a number of different steps to ensure this goal is met. 
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<Current Medium-Term Management Plan: STEPS TO THE NEXT STAGE> 
  
The Company considers the period of the current medium-term 
management plan (FY2015-FY2017) to be an important period for taking 
steps toward our next phase of expansion. To make this happen, the 
Company is moving forward with the priority initiatives shown on this slide. 
  
In the railway operations, the Company is promoting safety measures, such 
as the installation of platform doors, and the enhancement of its railway 
network, including the Sotetsu-Tokyu direct train. 
  
In the real estate business, the Company is promoting development 
projects in areas served by Tokyu’s railway lines, including Futako-
Tamagawa Rise phase II, LOG ROAD DAIKANYAMA, and etomo, a retail 
facility directly connected to a station, and Shibuya redevelopment projects, 
such as the East Building of the Shibuya Station Block and Shibuya Station 
South Block. 
  
To transform Shibuya into the “city of entertainment,” the Company will 
make one of Japan’s largest outdoor observation facilities on the rooftop of 
the East Building of Shibuya Station Block a place of interest in Shibuya to 
enhance the appeal of the area and help spur its continued development. 
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<Growth Strategy for Tokyu Corporation’s New Retail Business> 
 
The life service business accounts for around 50% of the 
consolidated operating revenue, but for less than 10% of the 
consolidated operating profit. This situation needs to be improved. 
 
The retail business division, which was established this fiscal year, will 
function as the retail headquarters to enhance competitiveness 
through total business optimization. 
 
The retail business division is formulating strategies, focusing not 
only on individual business reforms but also on new businesses and 
intra-group collaborations, such as the strengthening of the 
institutional customer business and Tokyu Bell. 
 
The Company’s earnings rate target in FY2020 is 1.7%, which is 
roughly twice as high as the current level. Naturally, the Company 
aims to further improve the earnings rate. 
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<Power Retail Business> 
 
Before the domestic power retail business is fully liberalized in April 
2016, the Company will have established Tokyu Power Supply, which 
will offer power supply services to household customers. 
 
Utilizing the customer interface for its many existing community-
based services, including cable television, the Company aims to gain 
500,000 household customers in ten years. 
 
As for services, the Company plans to offer reasonable rates and 
power services as part of package deals coupled with a range of the 
Tokyu Group’s products and services. 
 
The Group seeks to further expand its other life service businesses 
and the Tokyu Group’s businesses, taking advantage of the launch of 
the power supply business, which is an essential part of people’s 
lives, highly customer oriented in nature, and highly sustainable. 
 
The Company will first provide services in the communities along the 
Tokyu Railway lines. 
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<Launching Airport Operation Business> 
  
The Tokyu-Maeda-Toyotsu Group, of which the Company is the representative 
company, has been selected as a preferred negotiation right holder for the 
operation of Sendai Airport, the first airport privatization project. It concluded a 
basic agreement with the Ministry of Land, Infrastructure, Transport and 
Tourism on September 30. 
  
The Company has launched an airport operation business primarily because it 
expects growth in this business stemming from the expansion in the scale of PFI 
projects and an increase in inbound travelers. This business offers it an 
opportunity to apply the expertise of the Tokyu Group, which has experience in 
the transportation business and development work. 
  
The Company considers the appeal of the airport operation business to not be 
the revenue that the business itself will generate, but the business expansion 
that may be generated from the business. This expansion includes the 
development of new tourist routes from the airport which acts as a gateway, 
making it possible to collaborate with other airports and means of 
transportation, such as Shinkansen lines. 
  
Meanwhile, the Company would like to contribute to the reconstruction efforts 
in the Tohoku region by further developing Sendai Airport through the 
expansion of its network of airline routes and improving access to the airport. 
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<Acquisition of Own Shares> 
  
The Company has acquired its own shares based on the resolution 
passed in May 2015, and has acquired 10 billion yen’s worth of its 
own shares for the second consecutive fiscal year. The Company will 
continue to adopt a flexible approach towards the acquisition of its 
own shares. 
  
<Corporate Governance Code> 
On November 10, 2015, the Company submitted its corporate 
governance report. 
  
The Company complies with all the 73 items of the Corporate 
Governance Code in principle. 
  
However, the Company is required to give explanations on two 
items—the translation of the notice of the shareholders’ meeting and 
the analysis and assessment of the effectiveness of the board of 
directors—in FY2015 because the Company has not carried them out. 
  
To improve fairness and transparency in management, the Company 
has formulated corporate governance guidelines and has posted 
them on its website. 
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