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1. ERERGEE 200373 2004.”3 2005.”3 2006./3 200773
Consolidated Statements of Income Mar-03 Mar-04 Mar-05 Mar-06 Mar-07
1H 1H 1H 1H 1H forecasts
R Revenues| 9981 | 5086 | 2218| 5083| 2341| 5403| 2381| 5586 2498 | 5800
IRHIATE R4 e e recatiod] 164 | 436 169 | 446 193] 52| 237 765 283| 680
5t L #ERIEE Gross profitl 442 | 1,040 460 | 1,021 473 | 1119 495 | 1,321 556 -
(HAFIZER) Gross marginratio] 1949 | 204%| 207%| 204%| 202%| 207%] 208%| 236% 22.2% -
RER SG8A expenses| 349 728 350 697 343 716 318 672 326 -
(EEBREHE) SGBAexpensestosales| 140y |  143%|  158% |  137%|  146% |  132%|  13.4% |  12.0% 13.1% -
ERAE Operating income 102 311 11 323 130 403 177 649 229 570
BEENINE Non-operating income 8 13 8 13 6 8 6 9 6 _
SHFE -fRLe Interest and dividends 5 7 4 6 3 5 3 4 3 —
ot Others 3 6 4 7 3 3 3 5 3 -
CESIE Non-operating expenses 59 120 56 113 48 103 45 90 37 -
XILFIR Interest 54 108 51 102 45 90 40 75 33 -
Ot Others 5 12 5 11 4 13 5 14 4 -
(ERRZ) (Netinterest receive)] A 49| A101] A41| Ao6| As| Ass| aszr| an|] aso -
itk Ordinary income 51| 204 62| 224 87| 308| 137] 568 199 | 500
4RI F E Extraordinary profit 4 11 5 74 3 108 5 24 2 -
EEAERSE O e 2 2 0 63 0 42 2 19 1 -
ot Others 2 9 5 11 3 66 3 5 1 -
EFIEEES Extraordinary loss 18 88 8 157 1 288 278 371 21 -
B AR oss Trom sele . oo 14 15 0 " o| 235 1 30 1 -
HITA AL TR e e valuation i 67 - 4 0 0 0 0 12 -
ot Others 3 6 7| 142 i 52] 217|341 8 -
FiSIBTLEAMEFIZE Income before income taxes 37 127 60 141 39 1281 A 136 291 180 _
b LA Net income 12 51 19 54 40 76] A 99 101 82 300
2. R EI54E -Management Indexes
wEE Totalassets| 8573 | 8945| 8807| 8939| 8527 8749| 8080| 8857 8,701 -
ROA ROA - 3.6% - 3.7% - 4.7% - 7.4% - 6.2%
BHEEA Shareholder's equity 650 699 728 820 810 840 743 | 1455 1,502 -
BC&ARLLE  Shareholders’ equity ratio 7.6% 7.8% 8.3% 9.2% 9.5% 9.6% 9.2% 16.4% 17.3% -
ARTFEE Interest-bearing Debt| 4830 [ 4611 4778 | 4401 4,461 4,181 4013 | 3,441 3,658 | 3,900
EBITDAfZ & Interest-bearing Debt/EBITDA _ 10.6 _ 9.9 _ 7.9 _ 45 - 5.7
D/ELYH DER — 6.6 - 5.4 - 5.0 - 24 = =
3. & - Investment etc.
AR AR Capital Investment 50| 136 51 377 69| 336 47| 144 166 -
SPCNDIMTAEA  Investments in SPCs 92| 260 88 199 111 316 147| 324 284 -
RABS Outstandng investme™] 253 396 448 525 533 693 734 873 1,103 -
BInEAE Depreciatio:l 62 125 59 122 63 126 61 117 53 110
4. Xy, a2 70—-Cash Flows
EREBICLLHCF CF from operating activities| A 162 |  397| A 291 as1| A377| 35| A213|  sa2|| As37 -
BAFBBILHCF  OF from investing activities| A 71| A 257 A 92| At10| A 44 176 | a121| a2 A 406 -
MBEBI=SHCF  CF from financing activities 83| A 142 151 | A 208 31| A216| A203| A 295 201 -
HERU Cash and cash equivalents
ReMENHERER at the end of the year] 447 595 362 728 337 972 376 |  1.199 459 -
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5. 245 AU MEHR - Segment Perfomance 20033 20043 200573 2006.3 200773
Mar-03 Mar-04 Mar-05 Mar-06 Mar-07
1H 1H 1H 1H 1H forecasts
niE Real Estate Sales 546 1,514 457 1,397 506 1515 484 1,411 523 1,588
RETFEER Tokyu Land Corp. 522 1,442 432 1,340 473 1,446 434 1,332 478 1,450
RAaUNTILE Tokyu Livable Inc.51 24 70 25 53 37 70 48 73 43 132
HE Adjustment for Intercompany Transactuions _ A0 — A0 A6 A 100 — — — —
HAIE Contracted Construction¢2 269 615 279 649 288 690 293 722 301 742
REAR—LE Tokyu Home Corp. 100 261 110 288 118 305 128 337 133 350
ERZT A2 Tokyu Amenix Corp. 91 177 82 176 87 180 82 169 83 173
MR 2332274- Tokyu Community Corp 60 125 68 133 66 152 63 154 63 157
HaERIIZTY Ishikatsu Exterior Inc. 18 54 19 53 18 56 20 64 24 65
HE Adjustment for Intercompany Transactuions A A2 A1 A2 A1 A2 0 A2 A1 A2
IN5E Retail Sales 499 986 464 938 450 919 457 900 428 873
WERANVX Tokyu Hands,Inc. 499 986 464 938 450 919 457 900 428 873
=i Leasing of Real Estate 386 774 395 795 428 883 445 1,053 471 972
RARTFBER Tokyu Land Corp, 257 527 271 534 278 569 277 71 270 553
ERARII1=T— Tokyu Community Corp] 63 128 67 134 67 134 69 141 76 148
IRr=Yav+Fait Tokyu Relocation Group 50 88 39 94 53 109 50 122 72 142
RAaUNTILE Tokyu Livable Inc. 16 34 20 41 22 43 22 45 26 52
HE Adjustment for Intercompany Transactuions A2 A5 A4 A 15 A1 A1 A1 A 22 A2 16
EEZE Property Management| 322 647 338 689 355 719 359 717 360 732
MR 2I32274- Tokyu Community Corp 303 611 319 651 335 680 339 678 341 695
17— FEtt Subsidiaries of Tokyu Community Corp, 64 130 72 144 77 154 82 162 79 158
HE Adjustment for Intercompany Transactuions] A 45| A 93| A52| A105] A57| Alti6] A62| A 123 A60| A 121
Jy—k Resort] 169 353 174 379 187 402 200 454 227 531
RATBER Tokyu Land Corp. 142 286 144 309 157 330 168 346 118 239
R M -E'2 Tokyu Resort Service Corp. Al 146 85 181 94 195 100 208 105 219
RN -VATYR Tokyu Sports Oasis,Inc. 30 58 33 62 33 64 33 68 54 106
FEE SRR Izu Kankokaihatsu Co.,Ltd. 8 15 8 15 8 15 8 15 7 14
EREFEZY)-ME Tanbara Tokyu Resort Co. Ltd. 4 15 3 13 4 14 5 14 4 14
P. 1. D. C(W3%) Pacific Islands Development Corp. 6 12 5 10 6 12 6 12 6 13
IS RE L Niseko Kougen Kankou Co.,Ltd. 1 14 1 11 1 19 2 21 3 22
N A= TARR Hunter Mt. Shiobara Co.,Ltd. — — — _ _ _ _ 23 2 25
HE Adjustment for Intercompany Transactuions| A 103 | A 212 | A 116| A 240] A 126 A264] A128| A278|| A116] A 226
HAZzih Real Estate Agent and Other 178 378 187 409 203 442 219 493 258 547
RRUNTILE Tokyu Livable,Inc. 133 292 145 323 163 361 175 404 212 451
RARUV—HH Tokyu Resort Corp. 15 29 13 25 11 23 13 27 14 29
HETRHEK Tokyu Land Corp.| 4 10 4 9 2 6 7 11 4 7
SHE Adjustment for Intercompany Transactuions| A2 A6 A3 A5 A3 A5 A3 A5 A3 A6
ast Totall 2369 5,268 2,294 5,256 2,417 5,570 2,456 5,750 2,567 5,985
HEFEEH Adjustment for Intercompany Transactuions] A 88 | A 182| A 75| A173] A 75| A167] A 75| A 163 AT70| A 185
e 3VE Revenues| 2281 5,086 2,218 5,083 2,341 5,403 2,381 5,586 2,498 5,800
=E ik Operating Income 102 311 111 323 130 403 177 649 229 570
DE Real Estate Sales 14 84 3 50 0 66 18 117 35 132
BEAIE Contracted Construction A9 A2 A 10 A2 A5 12 A6 13 A6 17
INGE Retail Sales 15 30 10 24 7 21 9 19 2 1
=11 Leasing of Real Estate 86 181 112 216 124 255 139 434 157 327
EEZ Property Management 12 26 14 32 16 33 17 24 19 39
)Jy—k Resorts] A 4 5 AT 7 A2 12 1 26 9 32
HAZD Real Estate Agents and Other| 5 26 9 42 9 48 19 65 34 77
SHEFTEEAL  Adustment for Intercompany Transactuions] A 18| A 39] A 20| A45] A20| A4l A20] Aso0 A20]| A55
EXMEE Operating Income ratio 45% 6.1% 5.0% 6.4% 5.6% 7.5% 74% | 11.6% 9.2% 9.8%
niE Real Estate Sales 2.6% 5.5% 0.6% 3.6% 0.1% 4.4% 3.6% 8.3% 6.7% 8.3%
EAIE Contracted Construction] A 34% | A 03%| A 35%| A 04%] A 1.7% 1.7%] A 2.1% 1845 || A 20% 2.2%
N5 Retail Sales 3.1% 3.1% 2.1% 2.5% 1.6% 2.3% 1.9% 2.2% 0.5% 0.2%
B Leasing of Real Estate] 92 3% 23.4% 28.3% 27.1% 29.1% 28.9% 31.2% 41.2% 33.4% 33.7%
EEZE Property Management| 3.9% 4.0% 4.0% 4.6% 4.4% 4.6% 4.9% 3.3% 5.3% 5.3%
JJ—k Resorts| A 229 13%] A 39% 20% | Ao0s8% 3.0% 0.7% 5.7% 3.7% 6.0%
e Z Dth Real Estate Agents and Other]  2.8% 7.0% 50%| 10.3% 45%) 10.9% 86%| 13.3% 131% | 14.1%
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6. BIKRHAHHE 200373 20043 20053 20063 20073
Parent, Statements of Income Mar-03 Mar-04 Mar—05 Mar-06 Mar-07
1H 1H 1H 1H 1H forecasts
BRI Revenues 926 | 2,265 850 | 2,191 911 | 2351 885 | 2,400 870 | 2,250
TENERRTER Real Estate Sales 522 1,442 432 1,340 473 1,446 434 1,332 478 1,450
TBEERX Leasing of Real Estate 257 527 271 534 278 569 277 711 270 553
MREEE Resorts 142 286 144 309 157 330 168 346 118 239
ZTDHDEE Others 5 10 4 9 2 6 7 11 4 7
(AR KA O e o] 111 287 119 288 127 332 162 550 185 417
BEX Leasing of Real Estate 101 213 127 245 139 287 150 455 155 322
BEE Resorts 14 31 9 32 11 33 15 30 19 25
55 E#AFI%E Gross Profit 138 366 156 379 158 419 177 607 212 523
TENERRTTR Real Estate Sales 64 201 59 178 48 178 43 185 64 230
TBEERX Leasing of Real Estate 76 165 103 198 115 239 129 412 137 286
FEEE R Resorts| A 2 A2 AT 1 A5 2 2 7 10 7
ZOfDEZE Others 0 1 1 3 Al 0 4 4 0 0
PR ES Gross margin|  y40y | 16.1%| 183% | 17.3%| 174%| 178%| 200% | 25.3% 243% | 23.2%
TEERIER Real Estate Sales| 1 99, 13.9% 13.6% 13.3% 10.2% 12.3% 9.9% 13.9% 13.4% 15.8%
THEREX Leasing of Real Estate|  296% |  31.4%| 38.1% 37.0% |  416%| 41.9%|  46.5% 58.0% 50.9% 51.7%
EREEE Resorts| A 1.6% | A 06%| A 47% 0.3% | A 2.9% 0.5% 0.9% 2.0% 8.6% 2.7%
TOHRDER Others 75% |  107%| 16.1% | 31.4% | A 26.8% 73% |  511%|  32.1% 0.1% 4.6%
RER SG&A expenses 68 160 76 172 71 167 50 125 54 163
HR5EE Selling 50 121 56 127 51 122 29 75 34 108
— R EIRE General and administrating 18 39 20 45 21 45 21 51 21 55
(FELEMERER) (SGRA expenses to sales)] 73y 7.1% 9.0% 7.8% 7.8% 7.1% 5.7% 5.2% 6.3% 7.2%
EEANE Operating income 70 206 79 207 87 252 127 482 157 360
BRI Non-operating income 7 9 6 7 6 s 7 9 13 _
ZHAA-RLS Interest and dividends 6 3 6 7 6 7 7 9 11 -
T Others 1 1 0 0 0 0 0 1 1 -
ERNER Non-operating expenses 51 105 46 96 41 83 38 75 31 -
ZHLFIR Interest 47 94 44 87 39 77 34 63 28 -
Z Dt Others 4 11 2 8 3 6 4 13 3 -
(ERIRX) (Netinterestreceive)| A 41| A86| A38| A8]| A33| A70| A27| Ab4 A7 -
REMN&E Ordinary income 26 110 39 119 52 176 96 416 139 310
4RI F 2 Extraordinary profit| 4 28 1 76 3 67 4 22 0 —
LEFIEES Extraordinary loss 17 99 1 141 0 189 248 355 18 -
BBIATLEAMAIZE Income before income taxes 13 39 49 54 54 54| A 149 82 121 —
EECEUELE Net income 8 23 28 31 32 27| A 92 55 74 130
7. ZDO1hE4Z - Other Indexes
waEE Totalassets|  7420| 7207| 7.262| 7175| 6.870| 6823| 6380 | 6,700 6,803 -
BEER Shareholder’s equity 781 808 844 900 884 876 786 | 1,444 1,484 -
BHNTFaE Interest-bearing Debt| 4 120 3,910 4,048 3,690 3,779 3,495 3,332 2,898 3,122 3,400
8. BRI E % -Parent, Investment etc.
IRFEA LM EEE Purchase of land for sales 171 514 193 536 210 498 308 755 264 700
SR AR Capital investment 13 59 36 267 17 245 25 82 117 320
SPCADIIMTRAR Investment in SPCs 92 256 77 212 95 297 134 313 280 | 1,120
BERS Outstanding investments in SPCs 245 385 425 527 521 681 716 865 1,095 | 1,500
L 4 50 £ Depreciation 41 82 39 81 40 80 36 69 28 57
EE&ER Fixed assets tax 18 32 18 30 15 30 14 27 11 22
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Appendix of Segment Performance 200373 200473 200573 2006.73 2007./3%#8
Mar-03 Mar—04 Mar—05 Mar—06 Mar-07

)5 R E K - Real Estate Sales (Parent) 1H 1H 1H 1H 1H |forecasts

LS Revenues 522 | 1,442 432 | 1,340 473 | 1446 434 | 1332 478 | 1,450
HEE Condominiums 428 1,176 333 1,077 382 1,204 343 1,094 359 1,000
g5 Detached housing| 60 137 54 128 57 142 67 149 51 155
Bl Country houses,Cottages| 3 23 16 72 11 28 9 30 7 72
BB & Counter sales total 491 | 1337 403 | 1277 451 | 1374 419 | 1273 417 | 1227
—E%F Other sales| 31 106 28 63 22 72 15 59 61 223

SEF# X1 No.of units sold 1] 1 269 3,613 1,216 3,619 1,205 3,505 1,183 3,582 1,277 3,798
ThEE Condominiums] 1,057 3,112 1,016 3,045 999 3,000 962 2,989 1,067 3,039
SERi - BT Detached housing| 191 407 153 366 170 416 182 429 171 449
Rl Country houses,Cottages 21 94 47 208 36 89 39 164 39 310

SEREEFH X Inventory of completed units1 173 206 196 388 281 308 170 104 103 -
TEE Condominiums 70 125 115 363 264 221 114 7 70 -
S ERi - 5T Detached housing] 103 81 81 25 17 87 56 33 33 -

HBEF S X1 No.of units supplied 1] 1911 | 3112 1939 3922| 1222| 3582] 2058| 3939 2033 | 4,080
TEE Condominiums| 1631 | 2601| 1713 3529 1085| 3111| 1797| 3287 1,606 | 3,300

HHE Metropolitan area -1 1611 -| 222 -1 1767 - 2317 726 | 1,700

R 7 Kansai area - 954 - 1,071 - 1,174 - 719 599 1,200

Z Dttt 75 E Other area - 36 - 238 - 170 - 251 281 400
SR 25T Detached housing 173 330 148 315 137 436 208 434 180 400
Bl Country houses,Cottages| 107 181 78 78 - 35 53 218 247 380
X1 BOBRERFH %1 No.of units is after conversion for ownership share.

2) B E Bi{Ak- Leasing of Real Estate (Parent)

BERRA Revenues 257 527 271 534 278 569 277 711 270 553
4R Office 134 265 115 221 107 210 101 201 87 176
[ES Commercial 94 186 94 187 97 189 72 141 70 137
FE Apartments 16 32 18 35 12 23 10 20 8 16
SPC(A>hLl) SPC Income(Leasing) 13 40 33 69 45 91 80 153 100 179
SPC(5E40) SPC (Capital gain) - 4 11 21 16 55 14 196 5 45
®REENL Owned 134 266 129 252 125 248 109 217 97 194
fELEL Subleased 110 217 98 192 91 175 74 145 68 135

HIRZEEE (%) %2 Vacancy rate 2.3% 3.2% 4.5% 4.7% 2.6% 3.2% 1.7% 1.5% 1.2% -
X2 EERL 2 Excluding Apartments

EREE (Fm) Floor area (thousand i) 949 950 980 | 1,015 964 | 1008| 1,105 1,048 1,063 -
1742 Office 412 360 357 321 322 319 304 244 240 -
[ES Commerecial 384 382 404 439 439 401 401 372 372 -
e Apartment 73 86 86 57 50 47 47 40 24 -
SPC(17(A-HH)N3  SPC(Office-Commercial) 33 @ a2l (32| a9  (52)|  (241) 354 391 427 -
RELEL Owned 499 513 522 539 544 526 526 441 453 -
fEEEIL Subleased 370 316 325 279 268 241 225 215 183 -
FI4 AT TR For each area
5K Chiyoda,Chuo Minato,Shinjuku,Shibuyal _ _ _ _ - _ 392 395 416 _
ZDHh23X Other Tokyo districts(total 23 districts) - - - - - - 105 62 54 -
ZDHhEHRE Other Metropolitan area - - - - - - 33 31 28 -
EATRE - #h A E Kansai area and Others| - - - - - - 21 41 M1 -
X3 20053 HAFCEERKRMEIE. 20059 A #i & YRR mE & %3 ( )Lease area, From the 1H of FY2005, Floor area

3) ')/ —biE#E - Resorts (Consolidated)

TLE Revenues 169 353 174 379 187 402 200 454 228 531
JIL 735 [19] Golf courses [19] 35 57 33 54 32 52 29 59 47 87
N—JTRM20] Harvest club [20] 33 65 35 69 41 79 41 81 44 90
*T7 I R[24] Oasis [24] 39 78 42 85 45 90 46 91 53 104
A¥—[8] Ski resorts[8] 6 43 5 49 19 73 23 101 26 105
Z Dt Others| 56 111 58 122 50 108 61 121 58 146

REEEHRS Registration fee 6 1 6 12 7 13 10 18 15 29
[mE-y No.of memberships (548) (1,016) (504) (952) (620)[ (1,217)) (1,467)] (2,606) (1,499) -

X[ IMESR % 20064E9 AIRTE

[ ] No.of current facilities

—4-
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