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〈Interest-bearing debt breakdown〉

Long-term borrowings
72% 1,064.8

Bonds payable
18% 270.0

Short-term borrowings
3% 43.8

Current portion of
long-term borrowings
5% 80.2

Current portion of
bonds payable
1% 20.0

Stock Utilization Type 
and strategic 14%

Urban Development
1,791.5

Residential
284.1

Wellness
272.5

Property
Management

117.8

Real Estate Agents
99.2

Tokyu Hands 32.9

Innovation Business
134.8

Total assets
（Before adjustments）

2,732.8

〈Asset breakdown by segment〉 〈Inventory breakdown〉

Urban Development
48%
331.9

Residential
37%
256.4

Real Estate Agents
6% 42.0

Wellness
5% 32.7

Innovation 
business
2% 15.4

Others
2% 15.1

(Unit: ¥ billion)





79.7

Carrying Value (In development) Breakdown

As of March 2019
・Shibuya Solasta
・Shibuya Fukuras
・Jimbocho North Tokyu Building
・Tokyo PortCity Takeshiba
(Office tower)

As of March 2020
・Tokyo PortCity Takeshiba

(Office tower, Residence tower)

As of March 2021
Not applicable













￥ \
​

​

​
​









FY2020
Or Before FY2021 FY2022 after FY2024FY2023

Jingumae 6-chome Block Urban 
Redevelopment Project
Shibuya-ku
Commercial/Public facilities
Floor space ：20
Open：FY2023 (Plan)





¥

[Number of units]









〈Portfolio〉









Tokyu Stay Hida-Takayama 
Musubi no Yu
Urban style hotel
Opened in April 2020

nol kyoto sanjo
Resort hotel
Opened in November 2020

Tokyu Stay Hakodate 
Asaichi Akari no Yu
Urban style hotel
Opened in April 2021

Tokyu Stay Shinjuku East side
Urban style hotel
Open in August 2021(Plan)

ROKU KYOTO, LXR Hotels & Resorts
Resort hotel
Open in September 2021(Plan)

Grancreer Shibaura
Senior housing
Opened in July 2020

Grancreer Tachikawa
Senior housing
Opened in September 2020









Asset utilization
2,083.9 

Human capital 
utilization

649.6 Urban 
Development

1,708.2 

Strategic 
Investment

375.6 

Property 
Management & 

Operation
455.9 

Real Estate 
Agents
193.7 

〈Asset breakdown by segment * 〉

Total assets
（Before adjustments）

2,733.5







[Yen]

[Yen]

Medium-Term Management Plan
2017-2020

* Dividends before interim dividends for the fiscal year ended March 2014 are those paid by Tokyu Land Corporation.







Classifica
tion

Index/Evaluation Description of Evaluation 2016 2017 2018 2019 2020

ESG

DJSI Asia Pacific

Evaluating companies’ sustainability in 
comprehensive consideration of economic, 
environmental, and social aspects

● ● ● ● ●

FTSE 4good
Index Series

Evaluating companies’ activities to fulfill their social 
responsibilities in terms of environmental, social, and 
governance (ESG) aspects

● ● ● ● ●

FTSE Blossom
Japan Index

Adopted by the GPIF. The index reflects the 
performance of outstanding Japanese companies in 
terms of ESG management.

● ● ● ● ●

MSCI Japan ESG
Select Leaders

Adopted by the GPIF. Selecting outstanding Japanese 
companies in different industries in terms of ESG 
evaluation

● ● ● ● ●

E
(environ
mental)

S&P/JPX Carbon Efficient 
Index

Adopted by the GPIF. The weights of the constituents 
are determined in accordance with their carbon 
efficiency.

● ● ●

CDP

The companies’ initiatives related to climate change, 
decarbonization strategies and performance in line 
with the TCFD recommendations, are evaluated.

C Ｂ A- A- A-

S
(social)

MSCI Japan
Empowering Women Index

Adopted by the GPIF. Companies with high gender 
diversity scores based on data on the employment of 
women are selected.

● ● ● ● ●

The Certified H&M Organization
Recognition Program 

Evaluating health management practices
Evaluated by the Ministry of Economy, Trade and 
Industry and the Nippon Kenko Kaigi

● ● ● ● ●

The Health & Productivity Stock Selection

Selecting outstanding companies in terms of health 
management
Selected by the Ministry of Economy, Trade and 
Industry and the Tokyo Stock Exchange

－ － － ● ●

●Selected  - Not selected / No evaluation

<Major initiatives>
・E (environmental) Supporting the TCFD recommendations, becoming a member of RE100
・S (social) Promoting workstyle reform; Start of due diligence for human rights and sustainable procurement policies
・G (governance) Established a Nomination and Compensation Advisory Committee, assessing the effectiveness

of the Board of Directors





Aim at enhancing shareholder value and corporate value by realizing efficiency-conscious profit

growth under an optimum financial capital structure. 

Asset Control

① Business utilizing assets

• Lot / circular reinvestment and expansion of high-efficiency 

business operations

• Operation of large-scale projects

• Utilization of external capital and expansion of fee-based 

income

• Replacement of asset portfolio, sale of low-return assets

② Business utilizing human capital

• Improving scale growth and efficiency (shifting away from labor 

intensive operations)

Business Portfolio Management

• Improving efficiency through portfolio optimization

• Maximizing business value through mergers and acquisitions 

(M&A) and alliances, etc.

Liability and Equity Control

• Building a financial base that can withstand the 

deterioration of market conditions

• Ensuring smooth procurement of funds by maintaining and 

improving credit ratings

• Improving debt-to-equity (D/E) ratio by accumulating 

profits for the fiscal year

• Improving EPS through growth reinvestments

Immediate policy

Dividend payout ratio 30% or more, 

continuation and maintenance of stable 

dividend payment

Enhancing shareholder value 
and corporate value

EPS growthIncrease ROE

Achieve ROE 8% target by mid-2020s

Improving Efficiency (ROA and Profit
Margin) in Existing Businesses

Maintaining Financial Discipline

Shareholder Returns Policy









Metropolitan 4districts
681 thousand ㎡（88%） 46 buildings

〈Area〉 〈Completed year〉

After 2011
336 thousand ㎡（44%） 9 buildings

Chiyoda-ku
11%
85 [6]

Chuo-ku
10%
73 [5]

Minato-ku
38%
296 [15]

Shibuya-ku
29%

227 [20]

Other Tokyo districts
8%

65 [6]

Other metropolitan area 
2%

14 [2]

Kansai 1%
11 [1]

2011-
44%
336 [9]

2006-2010
17%
134 [9]

2001-2005
18%
139 [9]

1996-2000 2%
13 [2]

1991-1995 5%
42 [9]

1981-1990 12%
91 [11]

-1980 2%
17 [6]
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* From the 2019 Integrated Report



City center Suburban area Local area

Exclusive 
space

Membership 
space

Shared space

Residential 
space









Rating 
capacity
（MW）*





First bond Second Bond
（Sustainability Bond）

Term 35-year 40-year

Total Issue 
Amount

40  billion yen 30 billion yen

Interest rate 1.06% per annum 1.24% per annum

Pricing Date December 9, 2020

Issue Date December 17, 2020

Maturity Date December 17, 2055 December 17, 2060

Demand ratio About 7.1 times
About ６.1 times

（51 investment proposals）

Lead managers
Mizuho Securities Co., Ltd., Mitsubishi UFJ Morgan Stanley Securities 

Co., Ltd., Daiwa Securities Co. Ltd., Nomura Securities Co., Ltd.

Credit Rating BBB+ (Japan Credit Rating Agency, Ltd.)

Equity credit Mid-level, 50% (Japan Credit Rating Agency, Ltd.)

External review 
provider

Japan Credit Rating Agency, Ltd.



Item

Fixed
Remuneration Variable Remuneration

Monthly
Remuneration Bonus

Stock-based 
Compensation

Positioning
Basic

remuneration
Short-term 
incentive

Medium-to-long-
term incentive

Target percentage of 
total remuneration

60% 30% 10%

Approach to fluctuation
Linked to 

performance 
evaluation

Linked to stock
price

Fluctuation from base amount 60～140% Linked to stock
price




