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Business environment Opportunities Risks

• Elimination of borders between home styles, work styles, and 
play styles

• Growing needs to solve regional issues

• Intensifying competition between the different areas in city center
• Changes in office building demand due to the widespread 

adoption of telework

• Acceleration of decarbonization, diversification of 
environmental challenges

• Acceleration of digitalization
• Financial and economic trends
• Diversification of lifestyles

Urban Development 

Business fields: Office buildings and commercial facilities / condominiums / rental housing (rental condominiums and student residences)

Creating attractive communities and lifestyles

Business strategy

Strengths / management resources

Strengthen redevelopment and 
complex development

Ability to build unique facilities with power to 
promote business

Accumulated redevelopment and area 
management know-how

Complex development capabilities that leverage 
the strengths of a comprehensive developer

Propose urban lifestyles that 
enhance CX

In the Urban Development segment, we develop and operate office 
buildings, commercial facilities, and other facilities, while also 
developing condominiums and leased housing. In recent years, we 
have been focusing on redevelopment projects and developing 
complexes, taking advantage of our extensive experience as 
a comprehensive developer. We are working to solve issues in 
target areas and improve their value. We will create comfortable, 
prosperous, supportive lifestyles through urban development while 
taking note of changing trends, such as the decreasing birthrate 
and aging population, diversification of lifestyles and workstyles, 
digitalization of society, and rising environmental awareness.

Residential business targets

FY2022 FY2025

Sales from related 
projects*3 *4

Approx.
¥230 billion

Approx. ¥250 billion

Profitable real 
estate asset scale

Approx.
¥76 billion

Approx. ¥160 billion

Office building and commercial facilities business targets

FY2022 FY2025

Total relevant 
floor area*1 1.60 million m2 1.75 million m2

Environmental 
certifications 
obtained*2

73.6% 100%

*1. Total amount of floor space from offices and industrial facilities with which the Group is involved (before conversion to equities)
*2. Office space and industrial facilities owned by Tokyu Land Corp. (floor space excluding some joint businesses)
*3. Positions established as a member of area redevelopment unions or business participant in redevelopment projects
*4. Cumulative total since fiscal 2021
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Up to FY2022

(opening year)

FY2023 FY2024 FY2025 and beyond

The Tower Jujo
Scheduled for completion in 
September 2024

COCONO Susukino
(Sapporo Susukino Ekimae Complex 
Redevelopment Project)
Sapporo, Hokkaido
Hotel/commercial/cinema, etc.
Floor space: 53,000m2

Scheduled to open in Autumn 2023

TOKYO PORTCITY TAKESHIBA
Minato-ku
Office/commercial/housing
Floor space: 201,000m2

Opened September 2020

Kudan-Kaikan Terrace
Chiyoda-ku
Office/commercial 
Floor space: 68,000m2

Opened October 2020

Shinjuku West Gate Redevelopment Plan
Shinjuku-ku
Office/commercial/ station facilities, etc
Scheduled for completion in fiscal 2029

Project for Using Land at Tokyo 
Institute of Technology’s 
Tamachi Campus 
(tentative name)
Minato-ku
Office/commercial/industry-
academia-government 
collaboration, etc.
Complex operatorship 
scheduled to start in fiscal 2030

Higashigotanda 2-chome Block 3 
Type 1 urban redevelopment project
Scheduled to open in fiscal 2027

JR Nishinomiya Station Southwest 
Block Type 1 urban redevelopment 
project
Scheduled to open in fiscal 2027

Shirokane 1-chome West Central 
Block Type 1 urban redevelopment 
project
Scheduled to open in fiscal 2028

Urban Development

We are making smooth progress on the 
realization of a redevelopment and complex 
development approach that embodies our 
vision of development that fuses together 
living, work, and play. In fiscal 2023, we are due 
to start work on large-scale projects, including 
in the Greater Shibuya Area (                       ), 
which is a priority area for the Group, as well as 
in other areas, such as COCONO Susukino.

Creating and showcasing new culture 
through Tokyu Plaza Harajuku “Harakado” 
and other projects
We are aiming to build a cycle in which diverse 
creators create and showcase new culture through 
borderless collaboration, thereby attracting and 
bringing together people who resonate with and 
celebrate their work. This naturally leads to co-
creation that generates the next new culture. 

Strengthen redevelopment and 
complex development

Propose urban lifestyles that 
enhance CX

2022
(FY)

202020192018 2021

Changes in average office rent*1 

and vacancy rate*2

Average office rent (average ¥/month)
Vacancy rate (%, based on the number of occupancies / 
offices and commercial facilities)
Tokyo business district vacancy rate (%)*3

24,500
26,790

28,220 28,560

1.50

0.4 1.1

1.78

5.42
6.37 6.41

Number of condominium units sold

1,218

2023 (Plan)
(FY)

202120202019 2022

2,194

Operating revenue / operating profit 
(Billions of yen)

Operating profitOperating revenue

2023 (Plan)
(FY)

20212020 2022

346.1325.8316.7

41.7
51.9

58.6

*1. Only for office buildings   *2. For office buildings and commercial facilities

*3. Source: Miki Shoji Co., Ltd.

Number of condominium units sold
Average price per unit (Millions of yen)

1,777

1,369

28,180

384.0

0.6 1.3 1.3

57 60
64

70 69

1,680

52.7

See p. 11 for an introduction to projects in the Greater Shibuya Area

PROJECT LIFE LAND SHIBUYA, a Greater Shibuya 

Area projectsee p. 11

(Rendering) (Rendering) (Rendering)

Major projects (offices, commercial facilities, condominiums, etc.)

(Rendering)(Rendering)(Rendering)
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Business environment Opportunities Risks

• Accelerated trend toward decarbonization
• Inflow of investor money reflecting growing fund  

management needs
• Growing needs for logistics facilities due to the expansion of 

e-commerce (EC)

• Intensifying competition over projects in the renewable energy 
and logistics businesses

• Political risks, and worsening of the state of affairs abroad  
due to war, conflict, terrorism, etc.

• Acceleration of decarbonization, diversification of 
environmental challenges

• Acceleration of digitalization
• Financial and economic trends

Strategic Investment

Business fields: Renewable energy power generation facilities / logistics facilities / overseas operations (North America and Asia) / investment management

Building next-generation infrastructure

Business strategy

Strengths / management resources

Renewable energy business with capacity to 
generate more than 1 GW of power

Industry-leading REIT and assets managed  
by private funds

Achievements and expertise from in-house 
development (overseas)

Expand the renewable  
energy business

Make logistics and industrial 
facilities more sophisticated

Expand areas and scale  
of investment

In the Strategic Investment segment, we develop and improve 
infrastructures supporting lifestyles, such as renewable energy 
power generation facilities and logistics facilities. We also create 
diverse investment opportunities by applying our real estate 
investment management know-how in Japan and overseas. In 
the infrastructure and industry business, we will contribute to 
building next-generation social infrastructure by considering 
changes in energy policy and industrial structure. In our overseas 
operations, centered around Asia and the United States, we 
are advancing business by demonstrating our presence as a 
comprehensive developer.

Infrastructure and industry business targets Investment management/overseas business targets

FY2022 FY2025

Rated capacity*1 
Approx. 
1.58 GW 

2.1 GW

Amount of investment 
in logistics and 
industrial facilities*2

Approx.
¥90 billion

Approx. ¥280 billion

FY2022 FY2025

AUM*3 ¥1.75 trillion ¥2.2 trillion

Investments in the 
U.S. and Asia*2 *4

Approx.
¥60 billion

Approx. ¥150 billion

*1. Before equity conversions 
*2. Cumulative total since fiscal 2021
*3. Total value from REIT and privately placed funds (unconsolidated)
*4. Investment amounts calculated based on exchange rates for March 31 of each fiscal year
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Strategic Investment

Strategy by Business Segment

2022
(FY)

202020192018 2021

Number and rated power capacity of 
renewable energy projects*1

1,311MW

Changes in AUM*2 (Billions of yen)

2022
(FY)

202020192018 2021

*1. Figures including facilities under development and before 

      conversion to equities

*2. Assets under management    *3. Activia Properties Inc. 

*4. Comforia Residential REIT, Inc.

Operating revenue / operating profit
(Billions of yen)

Operating profitOperating revenue

2023 (Plan)
(FY)

20212020 2022

78.8
67.0

46.912.1

107.0

1,577MW

CRR*4 Private REITs, etc.API*3

875.4

290.2

587.3

1,647.2
1,530.9

1,251.9

715.5
827.6

760.2
527.2

242.5 271.6261.5224.2

509.2 548.0509.2500.5

1,752.9

1,467.2

819MW
1,041MW

1,143MW

15.2 16.5
14.7

Since fiscal 2019, we have installed solar panels 
on over 900 units of former employment 
incentive housing across Japan, and we have 
developed these into a nationwide Rooftop 
Business. This business supplies renewable 
energy to Group-owned and private sector 
facilities and also sells electricity to external 
parties. In 2023, we were selected to execute 
the installation of solar power generation 
equipment for supplying power to 53 schools 

Advancing the Rooftop Business  
(solar power generation on facility roofs)

ReENE LOGI'Q Kyoto Kumiyama Solar Power Plant

Expanding participation in US rental 
housing projects
Since establishing TLUS* in 2012, we have 
participated in rental projects covering 4,707 
rental housing units (in 21 properties) across 
the US and approximately 64,000 m2 of 
office space (one property), with a focus on 
Los Angeles and New York. The cumulative 
total of rental housing units in which we have 
been involved is 8,000 (including student 
apartments). Leveraging this experience, in July 
2023 we acquired a rental housing property 
in Renton, a suburb of Seattle, Washington 
State. This is the first fully owned asset to 
be managed by the Group in the US. We are 
currently working to raise the value of the 
property by renovating it in collaboration 
with Hankyu Hanshin Properties USA LLC, a 
fully-owned subsidiary of Hankyu Hanshin 
Properties Corp.

Advancing LOGI’Q to the next stage
LOGI’Q Minami Ibaraki will be the largest 
LOGI’Q facility to date, boasting 162,000 m2  
in floor space. It will be equipped with 
refrigeration and freezer compartments and 
local 5G compatible compartments, among 
other features, in order to meet diverse logistics 
needs. We also plan to ensure that 100% of 
the energy consumed by the facility is from 
renewable sources by using clean energy directly 
generated on site through rooftop solar panels, 
supplemented by renewable energy supplied by 
Group power plants located across Japan.

Expand the renewable 
energy business

Expand areas and scale 
of investment

Make logistics and industrial 
facilities more sophisticated

Renewable energy business list

 Total Number of Businesses: 89
 Rated Capacity: 1,577 MW

 Equivalent to the energy used by approximately 
736,000 regular households

 CO2 emissions reduction:

1,520,000 t-CO2/year

As of March 31, 2023

Solar Power Complete 59 (815.6MW)

In development 12 (234.1MW)

Rooftop 1 (  55.0MW)

Wind Power Complete 5 (164.2MW)

In development 7 (197.6MW)

Biomass Complete 1 (  54.5MW)

In development 4 (  56.0MW)

in Yokohama through a power purchase 
agreement and going forward, we plan to 
further advance our rooftop initiatives.

(Rendering)

* Tokyu Land US Corporation, our subsidiary in the US

See p. 35

Rental housing for family households and smaller DINK (dual 
income, no kids) households, whose members commute to a nearby 
or city office areaLOGI'Q Minami Ibaraki (scheduled for completion in fiscal 2023)
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Business environment Opportunities Risks

• Growing demand for renovations and remodeling reflecting  
the social issue of aging building stock

• Demand for tourism and leisure in the post-COVID-19 period

• Rising labor costs and labor shortages
• Fierce competition for replacement and construction orders  

in the property management business

• Acceleration of decarbonization, diversification of 
environmental challenges

• Acceleration of digitalization
• Financial and economic trends

Property Management & Operation

Business fields: Condominium management / building and facility management / renovation construction / rental conference rooms / hotels / leisure / healthcare / greening

Providing impressive experiences to customers

Business strategy

Strengths / management resources

Evolve a model that offers 
management solutions

Industry-leading number of units under management 
and a wide range of management areas

Highly experienced human capital and 
management know-how

A wealth of customer and community 
touchpoints

Build a new wellness
business model

In the Property Management & Operation segment, we operate 
a wide range of businesses that utilize customer touchpoints, 
including a property management business that helps maintain 
and improve asset values, and a wellness business that helps 
promote good health and create enriched lifestyles. We are 
shifting to intellectual asset-intensive businesses by taking 
advantage of our cultivated know-how and accumulated 
data related to real estate development, management, and 
operation. We will pursue customer satisfaction by providing 
customers with a safe, secure living environment and high-
quality hospitality while also working to maximize the value of 
their assets and facilities.

Property management targets Wellness targets

FY2022 FY2025

Life Time Portal*1 

association function 
usage rate*2

16.9% 80%

Average annual growth 
rate for revenue from 
building construction*3

-2.4%
FY2020–2022 growth rate

15.3%
8.4%

FY2022 FY2025

Number of hotel 
rooms 9,232 rooms 10,000 rooms

Number of 
individuals receiving 
healthcare services*4

2.05 million 2.24 million

*1. A portal site for residents of condominiums managed by Tokyu Community Corp. 
*2. Ratio for properties with secondary registration rates of management association leaders at 100%
*3. Cumulative total since fiscal 2021
*4. Total cumulative number of members registered at fitness facilities, specific health guidance instructors, WELBOX members, and cases of agent arrangements for medical examinations
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Property Management & Operation

We are adapting our operations to comply with the Condominium Management Proper Evaluation 
System and the Condominium Management Plan Authorization System, which are new frameworks 
started in fiscal 2022 to reflect the state of a condominium building’s management and maintenance 
in its market valuation. As the corporate Group with the largest number of condominium units under 
management in the industry, we will continue working to meet the expectations of customers by 
contributing to the creation of a society a healthy housing stock and by continuing to provide solutions 
to the issues faced by each residents’ management association.

Average daily rates (ADRs) and revenue per 
available room (RevPAR) have recovered to pre-
pandemic levels* due to a recovery in inbound 
demand. Going forward, we will seek to capture 
a greater share of domestic and inbound 
demand through initiatives such as developing 
condominium hotels. We are also addressing new 
post-pandemic workstyles by launching corporate 
training programs that can be taken during 
workation stays at hotels we operate. 

Opening our second “In-type” location
In July 2023, we opened Tokyu Harvest Club Hida-
Takayama. This is our second “In-type” location, 
in which we convert a portion of the guest rooms 
at carefully selected hotels operated by other 
companies into a members-only resort hotel. 
Our first location is Tokyu Harvest Club Kyoto 
Higashiyama, which opened in July 2022. We 
plan to continue opening “In-type” hotels with 
the aim of providing facilities that satisfy guests.

*  Tokyu Stay results as of Mar 31, 2023 (ADR: ¥12,529; RevPAR: 
¥10,399)

Evolve a model that offers management solutions Build a new wellness business model

Number of hotel rooms

8,073

2022
(FY)

202020192018 2021

8,8608,333
7,451

Operating revenue / operating profit
(Billions of yen)

Operating profitOperating revenue

2023 (Plan)
(FY)

20212020 2022

383.8

-0.1

337.1 17.2371.0351.2

12.3

-8.8

Changes in stock under management
(1,000 units)

Condominium management (facility management)
Condominium management (comprehensive management)

2022
(FY)

20192018 20212020

526525525

306 304 314
343

525

304

528

9,232

Ranking of condominium management companies in terms of units managed (fiscal 2022)

Tokyu Community

Nihon Housing

Daikyo Astage

Haseko Community

Mitsubishi Jisho Community

Daiwa Lifenext 

Gojinsha Keikaku Kenkyusyo 

Mitsui Fudosan Residential Service 

Sumitomo Fudosan Tatemono Service

Nomura Real Estate Partners 

0 100,000 200,000 300,000 400,000 500,000 600,000

207,539

501,870

174,931

176,472

233,222
276,473

327,900
390,085

427,864
489,666

*Source: Comprehensively Managed Unit Rankings 2022 by the Mansion Kanri Shimbun (May 25, 2023 issue)

Units managed

Announcing the results of joint research*1 on building robot-friendly environments

For TOKYO PORTCITY TAKESHIBA Office Tower, which is managed and operated by Tokyu Land 
Corporation, we are organizing issues that need to be addressed to achieve robot friendliness in 
accordance with evaluation standards for robot friendliness levels*2. For each issue, we are currently 
considering options for measures that will facilitate the introduction of robots.

Example of a demonstration experiment for avoiding collisions between people and robots at corners

No measures
Measure 1: Spreading 

awareness with floor stickers
Measure 2: Turning with 

wide turns
Measure 3: Emitting alarm 

sounds

*1.  The 2022 Innovative Robot Research and Development, Etc. Infrastructure Building Project, a subsidized project by the Ministry of Economy, 
Trade and Industry being advanced by Tokyu Land Corporation, Tokyu Community Corp., SoftBank Corp., and Nikken Sekkei Ltd.

*2. Evaluation standards proposed by the above-mentioned project in fiscal 2021

HARVEST Work Style, a Tokyu Harvest Club workation project

First floor lounge
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Business environment Opportunities Risks

• Expansion of the existing real estate transaction market
• Diversification of needs for the use of real estate,  

such as living in two places

• Reduction of information asymmetry attributable to the 
progress of digitalization

• Decline in buying motivation attributable to rising house prices

• Acceleration of digitalization
• Financial and economic trends

Real Estate Agents

Business fields: Real estate agents (sales and leasing) / consignment sales / real estate sales / rental housing services

Leading to a society with a healthy building stock situation

Business strategy

Strengths / management resources

Evolve the real estate brokerage 
business model in anticipation of 
changes in the value of information

Strong brands and a wealth of  
customer touchpoints

Extensive real estate market information and 
the capacity to process that information

Capacity to provide owners with proposals 
that meet diverse needs

Increase the scale and improve  
the efficiency of our rental  
housing services

In the Real Estate Agents segment, we provide solutions related 
to the use of real estate stock, such as real-estate sales agent 
services, and engage in operations related to rental housing 
management. We create new revenue opportunities by leading 
the transformation of real estate agents through the effective 
use of digital technologies and intellectual assets. We will also 
play a role in realizing appealing lifestyles, a goal of the Group, 
and contribute to the development of a healthy society that uses 
building stock effectively.

Real estate brokerage targets Rental housing services, etc. targets

FY2022 FY2025

Number of retail 
transactions 28,000 38,000

Wholesale revenue ¥14.5 billion ¥17.0 billion

FY2022 FY2025

Units under 
management*1 182,000 units 208,000 units

Productivity*2 *3 1.01 x 1.5 x 

  *1. Cumulative total from Tokyu Housing Lease and National Students Information Center
*2. Operating profit per individual divided by labor costs per person (Cumulative total from Tokyu Housing Lease and National Students Information Center before goodwill amortization)
*3. Compared to fiscal 2021
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Real Estate Agents

Tokyu Livable has renewed its corporate branding* with the aim of becoming the industry’s leading brand. 
Under its three strategies for becoming the No.1 company in the industry (raising customer appraisals, 
enhancing competitiveness, ensuring job satisfaction) and its three strategies for transforming the industry 
(add value to information, improve operational efficiency, strengthen ability to adapt to the environment), it 
will continue to focus on building a foundation for growing profitability into the future.

In the rental housing service business, we plan 
to raise productivity by advancing DX, including 
digitalizing business processes, while also 
strengthening our ability to make proposals to 
owners and expanding the scale of the business. 
Initiatives include efforts by Tokyu Housing Lease 
to introduce smart property viewings on a trial 
basis and to move rental contract procedures 
online, and efforts by National Students Information 
Center to consolidate four of its locations in the 
Tokyo Metropolitan area. We plan to further raise 
efficiency by accelerating these initiatives. 

Introducing a new contract scheme to make 
rental housing more accessible to non-Japanese
Tokyu Housing Lease has concluded a business 
collaboration agreement with Enplus Inc. 
to introduce a new housing rental contract 
scheme specifically tailored to non-Japanese 
residents. The scheme aims to capture more 
of the business 
opportunities 
created by the 
recovery in 
inbound demand.  

Evolve the real estate brokerage business model in anticipation of changes 
in the value of information

Increase the scale and improve 
the efficiency of our rental 
housing services

Tokyu Livable has been using an AI appraisal system to assess property sales values at its stores handling 
real estate sales since fiscal 2022. This system has now been upgraded so that it can be used in stores 
that handle new property sales, allowing the staff at these stores, who previously focused solely on sales 
matters, to quickly and easily provide potential clients with valuations for their existing properties.

Incorporating AI appraisals into consultations on buying a new residential property to 
replace an existing property 2022

(FY)
202020192018 2021

Changes in retail
Number of transactions

Number of stores

24,554 25,413 24,660
28,473

190 203 210

Operating revenue / operating profit
(Billions of yen)

Operating profitOperating revenue

2023 (Plan)
(FY)

20212020 2022

263.0

212.3
33.7 34.9

278.0

234.5

187181

Changes in rental housing units under
management (1,000 units)

Student condominiums (National students information center)

Rental housing (Tokyu Housing Lease)

2022
(FY)

20192018 20212020

107
99

44 45 48 48

93

117

52

*Figures for student condominiums as of April 1 of each fiscal year

130

26.1

18.9

27,656

* Including a new slogan: Connecting to solutions, connecting to the future

Mitsui Fudosan Realty Group

Tokyu Livable

Sumitomo Real Estate Sales

Nomura Real Estate Solutions

Sumitomo Mitsui Trust Realty

Mitsubishi UFJ Real Estate Services

Mizuho Realty

Mitsubishi Real Estate Services

Sekisui House Group

Daiwa House Group

0 500,000 1,000,000 1,500,000 2,000,000 2,500,000

197,705

262,605

451,618
499,669

566,112
1,060,313

1,396,127

355,950

1,918,415

1,821,310

Brokerage transaction rankings (fiscal 2022)

*Source: FY2022 Brokerage Transactions by Major Real Estate Companies in Shukan Jutaku (May 29, 2023 issue) 

Total transaction amount (Millions of yen)

The Tokyo Dai-Ichi Branch’s Tokyo Metropolitan Area Leasing Center 

Same day

Consultation Appraisal Report/proposal to customers

Customers discuss replacing existing property 
with a new one and how to finance this 
(request appraisal)

Employee responsible for new property 
sales carries out an appraisal

Price appraising AI

Employee provides customers with valuation 
and financing proposal

Strategy by Business Segment
59

Editorial Policy

The Group Philosophy

Contents

01   Group Overview

02   Our Ideal Vision

03   Medium- to Long-term Growth Strategy

04   Strategy by Business Segment

       Urban Development

       Strategic Investment

       Property Management & Operation

       Real Estate Agents

05   Value Creation Foundation

Data




