Tokyo Metro Co., Ltd.
and Consolidated Subsidiaries

Consolidated Financial Statements
for the Year Ended March 31, 2025,
and Independent Auditor's Report



INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Tokyo Metro Co., Ltd.:
<Audit of Consolidated Financial Statements>
Opinion

We have audited the consolidated financial statements of Tokyo Metro Co., Ltd. and its consolidated
subsidiaries (the "Group"), which comprise the consolidated balance sheet as of March 31, 2025, and the
consolidated statement of income, consolidated statement of comprehensive income, consolidated
statement of changes in equity and consolidated statement of cash flows for the year then ended, and
notes to the consolidated financial statements, including a summary of significant accounting policies, all
expressed in Japanese yen.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as of March 31, 2025, and its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance with
accounting principles generally accepted in Japan.

Convenience Translation

Our audit also comprehended the translation of Japanese yen amounts into U.S. dollar amounts and, in
our opinion, such translation has been made in accordance with the basis stated in Note 1 to the
consolidated financial statements. Such U.S. dollar amounts are presented solely for the convenience of
readers outside Japan.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit
of the Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the provisions of the Code of Professional Ethics in Japan, and we have fulfilled our
other ethical responsibilities as auditors. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Key Audit Matter

A key audit matter is a matter that, in our professional judgment, was of most significance in our audit of
the consolidated financial statements of the current period. The matter was addressed in the context of
our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on the matter.



Revenue recognition for passenger transportation revenue

Key Audit Matter Description

How the Key Audit Matter Was
Addressed in the Audit

As stated in Note 21, "Segment Information” to the
consolidated financial statements, operating
revenues from the transportation business to external
customers for the current year were ¥370,539 million.

The transportation business, which is the mainstay of
railway business of Tokyo Metro Co., Ltd. (the
"Company"), operates and manages the network of
nine subway lines concentrated in the Tokyo area,
and provides maintenance and service for railway
and related facilities. Passenger transportation
revenues of the Company amounted to

¥339,366 million, representing majority (88.2%) of
operating revenues for the current year of
¥407,832 million, thus it has particularly material
impact on the operating results of the Group.

The main tickets used are transportation integrated
circuit ("IC") card tickets, and data on transportation
IC card usage are generated when railway users
purchase, charge and adjust fares at station
equipment, such as ticket vending machine or railway
pass machine. These usage data are transmitted
from station equipment at each station to the
information technology ("IT") system of revenue
settlement outsourcing company (the "Outsourcing
company"), which issues transportation IC cards, for
further management.

Usage data from the IT system of the Outsourcing
company are accumulated as daily revenue data at
the Company's transportation revenue management
system, aggregated monthly and transmitted to
accounting system to be reflected as accounting
records.

As described above, the main processes from the
occurrence of transaction to accounting records are
automated through transmitting data among systems,
and IT systems are used extensively.

We performed the following procedures with the
assistance of our IT specialists to test the design
and operating effectiveness of internal controls
over IT systems:

» With the assistance of our IT specialists, we
evaluated the design and operating
effectiveness of general IT controls over the
transportation revenue management system
related to passenger transportation revenues
and the accounting system by inspecting
approval trails for granting, changing, and
deleting access rights, inspecting evidence of
periodic check of access rights, examining
segregation of duties on the system,
examining security settings, and inspecting
approval trails of system change and system
operation management.

» With the assistance of our IT specialists, we
evaluated the design and operating
effectiveness of general IT controls over IT
systems at the Outsourcing company by
inspecting the service auditor's report on
internal controls of the Outsourcing company
and inquiring of the Outsourcing company
about the contents of the service auditor's
report through the Company.

We obtained an understanding of the
processing outline for the automated
transmission of revenue data among the IT
system of the Outsourcing company, the
transportation revenue management system
and the accounting system by inspecting
specifications of the transportation revenue
management system and the accounting
system. We then evaluated the design and
operating effectiveness of IT application
controls related to the automated data
transmission by detail testing, on a sample
basis, the accuracy of the amounts processed
between the IT system of the Outsourcing
company and the transportation revenue
management system and between the
transportation revenue management system
and the accounting system.




Passenger transportation revenues are quantitively We also performed the following procedure to
material, and its accuracy and completeness are test the accuracy of the amounts recorded as
under the assumption that IT systems are functioning | passenger transportation revenue:

properly and consistently. Therefore, we determined
that revenue recognition for passenger transportation

We tested the consistency of passenger

revenues was particularly significant to our audit, transportation revenue amounts processed
which required us to use specialized knowledge on between the IT system of the Outsourcing

the IT systems and evaluate the effectiveness of company and the accounting system

general IT controls over the transportation revenue comprehensively by comparing settlement
management system, including management of the amounts sent from the Outsourcing company
Outsourcing company, to recognize passenger with the accounting records, inspecting receipt
transportation revenues accurately and completely vouchers for settlement, and confirming the
from a large amount of daily usage data, and test the balance of accounts receivable and payable
data transmission to the accounting system. directly with the Outsourcing company.

Thus, we identified revenue recognition for passenger
transportation revenue as a key audit matter.

Responsibilities of Management and Audit & Supervisory Board Members and the Audit &
Supervisory Board for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with accounting principles generally accepted in Japan, and for such internal
control as management determines is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern in
accordance with accounting principles generally accepted in Japan and using the going concern basis of
accounting unless management either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

Audit & Supervisory Board members and the Audit & Supervisory Board are responsible for overseeing
the Directors' execution of duties relating to the design and operating effectiveness of the controls over
the Group's financial reporting process.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with auditing standards generally accepted in Japan
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with auditing standards generally accepted in Japan, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks. The
procedures selected depend on the auditor's judgment. In addition, we obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.



+ Obtain, when performing risk assessment procedures, an understanding of internal control relevant to
the audit in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Group's internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

» Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group to cease to continue as a
going concern.

» Evaluate whether the overall presentation and disclosures of the consolidated financial statements are
in accordance with accounting principles generally accepted in Japan, as well as the overall
presentation, structure and content of the consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

» Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the Group as a basis for forming an opinion on the
group financial statements. We are responsible for the direction, supervision and review of the audit
work performed for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with Audit & Supervisory Board members and the Audit & Supervisory Board
regarding, among other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit.

We also provide Audit & Supervisory Board members and the Audit & Supervisory Board with a
statement that we have complied with relevant ethical requirements regarding independence, and
communicate with them all relationships and other matters that may reasonably be thought to bear on
our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with Audit & Supervisory Board members and the Audit & Supervisory
Board, we determine those matters that were of most significance in the audit of the consolidated
financial statements of the current period and are therefore the key audit matters. We describe these
matters in our auditor's report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

<Fee-Related Information>

Fees for audit and other services for the year ended March 31, 2025, which were charged by us and our
network firms to Tokyo Metro Co., Ltd. and its subsidiaries were ¥98 million and ¥33 million, respectively.



Interest Required to Be Disclosed by the Certified Public Accountants Act of Japan

Our firm and its designated engagement partners do not have any interest in the Group which is required
to be disclosed pursuant to the provisions of the Certified Public Accountants Act of Japan.

Seiji Oguchi
Designated Engagement Partner
Certified Public Accountant

Kumiko Goto
Designated Engagement Partner
Certified Public Accountant

Deloitte Touche Tohmatsu LLC
October 10, 2025



Tokyo Metro Co., Ltd. and Consolidated Subsidiaries

Consolidated Balance Sheets
March 31, 2025 and 2024

ASSETS

CURRENT ASSETS:

Cash and cash equivalents
(Notes 4 and 17)

Money held in trust for new railway
construction (Note 17)

Notes and accounts receivable—trade
and contract assets (Notes 3 and 19)

Inventories (Note 5)

Income taxes receivable

Other current assets

Allowance for doubtful accounts

Total current assets

PROPERTY AND EQUIPMENT
(Notes 6 and 7):
Land
Buildings and structures
Machinery, rolling stock, and equipment
Construction in progress
Other

Total property and equipment

INVESTMENTS AND OTHER ASSETS:
Investment securities (Notes 4 and 17)
Investments in unconsolidated subsidiary

and affiliated companies
Intangible fixed assets
Long-term borrowings
Asset for retirement benefits (Note 9)
Deferred tax assets (Note 12)
Other assets
Allowance for doubtful accounts

Total investments and other
assets

TOTAL

Thousands of

U.S. Dollars
Millions of Yen (Note 1)
2025 2024 2025

¥ 73,762 ¥ 90,665 $ 491,746

185,900 190,610 1,239,333
42,843 41,137 285,620
7,783 7,062 51,886

0 24 0

6,164 7,738 41,093
® (20) (53)
316,446 337,220 2,109,640
220,772 193,353 1,471,813
960,036 949,158 6,400,240
197,717 203,577 1,318,113
156,445 161,421 1,042,966
8,606 8,201 57,373
1,543,577 1,515,713 10,290,513
1,596 525 10,640
3,644 2,143 24,293
101,200 100,579 674,666
16 19 106
35,774 23,673 238,493
24,744 40,470 164,960
2,773 2,179 18,486
(28) ) (186)
169,721 169,590 1,131,473

¥2,029,745 ¥2,022,524 $13,531,633

-6- (Continued)



Tokyo Metro Co., Ltd. and Consolidated Subsidiaries

Consolidated Balance Sheets
March 31, 2025 and 2024

LIABILITIES AND EQUITY

CURRENT LIABILITIES:

Notes and accounts payable—trade
(Note 17)

Current portion of long-term debt
(Notes 8, 15 and 17)

Income taxes payable (Note 17)

Accrued bonuses

Advance fares received (Note 19)

Deposits received

Other current liabilities (Notes 15 and 19)

Total current liabilities

LONG-TERM LIABILITIES:

Long-term debt (Notes 8, 15 and 17)

Long-term borrowings for new railway
construction (Notes 8 and 17)

Liability for retirement benefits (Note 9)

Allowance for environmental protection
measures

Allowance for loss on removal

Asset retirement obligations (Note 10)

Other long-term liabilities (Note 19)

Total long-term liabilities

COMMITMENTS AND CONTINGENT
LIABILITIES (Note 16)

EQUITY (Notes 11 and 20):
Common stock—authorized,
2,324,000,000 shares; issued,
581,000,000 shares
Capital surplus
Retained earnings

Accumulated other comprehensive income:

Net unrealized loss on available-for-sale
securities (Note 4)

Foreign currency translation adjustments

Defined retirement benefit plans

Total equity

TOTAL

See notes to consolidated financial statements.

Thousands of

U.S. Dollars
Millions of Yen (Note 1)
2025 2024 2025

¥ 52966 ¥ 53,062 353,106
40,511 42,312 270,073
6,753 10,357 45,020
13,078 12,330 87,186
19,370 18,194 129,133
15,436 16,672 102,906
21,697 20,691 144,646
169,814 173,620 1,132,093
854,652 885,040 5,697,680
192,120 192,120 1,280,800
65,364 74,339 435,760
70 89 466
3,416 3,218 22,773
2,975 2,543 19,833
24,802 23,155 165,346
1,143,401 1,180,507 7,622,673
58,100 58,100 387,333
62,167 62,167 414,446
579,777 544,620 3,865,180
(24) (15) (160)
62 41 413
16,447 3,482 109,646
716,529 668,395 4,776,860
¥2,029,745 ¥2,022,524 ¥13,531,633

(Concluded)



Tokyo Metro Co., Ltd. and Consolidated Subsidiaries

Consolidated Statements of Income
Years Ended March 31, 2025 and 2024

Thousands of

U.S. Dollars
Millions of Yen (Note 1)
2025 2024 2025
OPERATING REVENUES (Notes 7, 19 and 21) ¥407,832 ¥389,267 $2,718,880
OPERATING EXPENSES (Note 7)
Transportation, other services, and cost of sales 268,032 263,698 1,786,880
Selling, general, and administrative expenses
(Note 13) 52,856 49,210 352,373
Total operating expenses 320,889 312,908 2,139,260
Operating income 86,942 76,359 579,613
OTHER INCOME (EXPENSES):
Interest and dividend income 78 2 520
Interest expense (Note 15) (11,868) (12,341) (79,120)
Clerical costs received on work performed on
contract 644 594 4,293
Gain on sale of goods 342 437 2,280
Gain (loss) on sale of property and equipment
(Notel4) 7,190 (13) 47,933
Subsidies received 763 160 5,086
Gain on contributions of rail facilities 913 12,165 6,086
Contribution for construction 1,122 602 7,480
Loss on reduction of non-current assets (3,180) (12,812) (21,200)
Loss on impairment of long-lived assets (1,248) (393) (8,320)
Provision of allowance for loss on removal (1,303) (8,686)
Settlement money related to work (6,570) (43,800)
Equity in earnings of unconsolidated subsidiary
and affiliates 99 275 660
Other—net 405 505 2,700
Other expenses—net (12,610) (10,817) (84,066)
INCOME BEFORE INCOME TAXES 74,332 65,541 495,546
INCOME TAXES (Note 12):
Current 10,874 10,885 72,493
Deferred 9,709 8,394 64,726
Total income taxes 20,584 19,279 137,226
NET INCOME 53,748 46,262 358,320
NET INCOME (LOSS) ATTRIBUTABLE TO
NONCONTROLLING INTERESTS
NET INCOME ATTRIBUTABLE TO
OWNERS OF THE PARENT ¥ 53,748 ¥ 46,262 $ 358,320

-8- (Continued)



Tokyo Metro Co., Ltd. and Consolidated Subsidiaries

Consolidated Statements of Income
Years Ended March 31, 2025 and 2024

Yen U.S. Dollars
2025 2024 2025
PER SHARE OF COMMON STOCK (Note 2.q):
Basic net income ¥9251 ¥79.63 $0.62
Cash dividends applicable to the year 40.00 32.00 0.27

See notes to consolidated financial statements.

(Concluded)



Tokyo Metro Co., Ltd. and Consolidated Subsidiaries

Consolidated Statements of Comprehensive Income
Years Ended March 31, 2025 and 2024

NET INCOME

OTHER COMPREHENSIVE INCOME (LOSS)
(Note 18):
Unrealized loss on available-for-sale securities
Defined retirement benefit plans
Share of other comprehensive income of
unconsolidated subsidiary and affiliated companies
accounted for using the equity method

Total other comprehensive income

COMPREHENSIVE INCOME

TOTAL COMPREHENSIVE INCOME
ATTRIBUTABLE TO:
Owners of the parent
Noncontrolling interests

See notes to consolidated financial statements.
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Thousands of

U.S. Dollars
Millions of Yen (Note 1)
2025 2024 2025

¥53,748 ¥46,262 $ 358,320
(9) (15) (60)
12,951 398 86,340
34 25 226
12,977 408 86,513
¥66,725 ¥46,671 $444,833
¥66,725 ¥46,671 $444,833



Tokyo Metro Co., Ltd. and Consolidated Subsidiaries

Consolidated Statements of Changes in Equity
Years Ended March 31, 2025 and 2024

BALANCE, April 1, 2023
Net income
Cash dividends, ¥20 per share
Net change in the year
BALANCE, MARCH 31, 2024
Net income
Cash dividends, ¥32 per share
Net change in the year

BALANCE, MARCH 31, 2025

BALANCE, MARCH 31, 2024
Net income
Cash dividends, $0.21 per share
Net change in the year

BALANCE, MARCH 31, 2025

See notes to consolidated financial statements.

Thousands

Issued

Number of

Shares of
Common

_ Stock

581,000

581,000

581,000

Millions of Yen

Accumulated Other Comprehensive Income

-11 -

Net Unrealized Foreign
Loss on Currency Defined
Common Capital Retained Available-for-Sale Translation Retirement Total
Stock Surplus Earnings Securities Adjustments Benefit Plans Equity
¥58,100 ¥62,167 ¥509,978 ¥(0) ¥ 27 ¥ 3,071 ¥633,344
46,262 46,262
(11,620) (11,620)
(15) 13 410 408
58,100 62,167 544,620 (15) 41 3,482 668,395
53,748 53,748
(18,592) (18,592)
(8) 20 12,964 12,977
¥58,100 ¥62,167 ¥ 579,777 ¥ (24) ¥ 62 ¥16,447 ¥ 716,529
Thousands of U.S. Dollars (Note 1)
Accumulated Other Comprehensive Income
Net Unrealized Foreign
Loss on Currency Defined
Common Capital Retained Available-for-Sale  Translation Retirement Total
Stock Surplus Earnings Securities Adjustments Benefit Plans Equity
$ 387,333 $414,446 $3,630,800 $(100) $273 $23,213 $4,455,966
358,320 358,320
(123,946) (123,946)
(53) 133 86,426 86,513
$387,333 $414,446 $3,865,180 $(160) $413 $109,646 $4,776,860



Tokyo Metro Co., Ltd. and Consolidated Subsidiaries

Consolidated Statements of Cash Flows
Years Ended March 31, 2025 and 2024

Thousands of

U.S. Dollars
Millions of Yen (Note 1)
2025 2024 2025
OPERATING ACTIVITIES:
Income before income taxes ¥ 74,332 ¥ 65,541 $495,546
Adjustments for:
Income taxes—paid (14,165) (5,292) (94,433)
Depreciation and amortization 72,099 73,747 480,660
Loss on impairment of long-lived assets 1,248 393 8,320
Increase in accrued bonuses 748 527 4,986
Increase in liability for retirement benefits 1,416 708 9,440
Increase in assets for retirement benefits (3,518) (1,619) (23,453)
Increase (decrease) in allowance for loss on
removal 62 (20) 413
(Gain) loss on sale of property and equipment (7,190) 13 (47,933)
Loss on disposition of property and equipment 3,043 2,219 20,286
Changes in assets and liabilities:
Increase in notes and accounts receivable—
trade and contract assets (1,706) (3,213) (11,373)
(Increase) decrease in inventories (720) 837 (4,800)
(Decrease) increase in notes and accounts
payable—trade (2,336) 153 (15,573)
Decrease in consumption taxes payables (15) (2,401) (100)
Other—net 247 3,471 1,646
Total adjustments 49,212 69,524 328,080
Net cash provided by operating
activities 123,544 135,066 823,626
INVESTING ACTIVITIES:
Payment for money held in trust for new railway
construction
Proceed from cancellation of money held in trust
for new railway construction 4,710 1,509 31,400
Payment for purchases of investment securities (2,492) (25) (16,613)
Proceeds from sales of fixed assets 21,863 246 145,753
Payment for purchases of fixed assets (115,980) (104,132 (773,200)
Subsidies received 1,582 1,088 10,546
Other—net 812 1,082 5,413
Net cash used in investing activities (89,504) (100,230) (596,693)
FORWARD ¥ 34,039 ¥ 34,836 $226,926

-12 -
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Tokyo Metro Co., Ltd. and Consolidated Subsidiaries

Consolidated Statements of Cash Flows
Years Ended March 31, 2025 and 2024

FORWARD

FINANCING ACTIVITIES:
Proceeds from long-term debt
Repayments of long-term debt
Proceed from long-term borrowings for new
railway construction
Proceeds from issuance of bonds
Repayments for redemption of bonds
Dividends paid
Other—net

Net cash used in financing activities

NET (DECREASE) INCREASE IN CASH AND
CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS, BEGINNING
OF YEAR

CASH AND CASH EQUIVALENTS, END OF YEAR

See notes to consolidated financial statements.

-13-

Thousands of

U.S. Dollars
Millions of Yen (Note 1)
2025 2024 2025
¥34,039 ¥ 34,836 $226,926
10,000 10,000 66,666
(32,086) (11,089) (213,906)
9,943
(10,000) (30,000) (66,666)
(18,592) (11,620) (123,946)
(264) (386) (1,760)
(50,943) (33,153) (339,620)
(16,903) 1,682 (112,686)
90,665 88,982 604,433
¥73,762 ¥ 90,665 ¥ 491,746

(Concluded)



Tokyo Metro Co., Ltd. and Consolidated Subsidiaries

Notes to Consolidated Financial Statements
Years Ended March 31, 2025 and 2024

1. BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS

The accompanying consolidated financial statements of Tokyo Metro Co., Ltd. (the "Company") and
its consolidated subsidiaries (collectively, the "Group") have been prepared in accordance with the
provisions set forth in the Japanese Financial Instruments and Exchange Act and its related
accounting regulations, and in accordance with accounting principles generally accepted in Japan,
which are different in certain respects as to the application and disclosure requirements of IFRS
Accounting Standards.

In preparing these consolidated financial statements, certain reclassifications and rearrangements
have been made to the consolidated financial statements issued domestically in order to present
them in a form which is more familiar to readers outside Japan. In addition, certain reclassifications
have been made in the 2024 consolidated financial statements to conform to the classifications used
in 2025.

The consolidated financial statements are stated in Japanese yen, the currency of the country in
which the Company is incorporated and operates. The translations of Japanese yen amounts into
U.S. dollar amounts are included solely for the convenience of readers outside Japan and have been
made at the rate of ¥150 to $1, the approximate rate of exchange as of March 31, 2025. Such
translations should not be construed as representations that the Japanese yen amounts could be
converted into U.S. dollars at that or any other rate. Japanese yen figures less than one million yen
are rounded down to the nearest million yen, except for per share information, and U.S. dollar figures
less than one thousand U.S. dollars are also rounded down to the nearest thousand U.S. dollars,
except for per share information.

Accordingly, figures presented in tables may not total due to such truncating and rounding.
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a. Consolidation—The consolidated financial statements as of March 31, 2025, include the
accounts of the Company and its 14 (13 in 2024) significant subsidiaries.

Tokyo Metro Asset Management Co., Ltd. was newly established in the current consolidated
fiscal year, therefore, it is included in the scope of consolidation.

Subway Maintenance Co., Ltd. has changed its name to Tokyo Metro Electrical Facilities
Maintenance Co., Ltd. as of April 1, 2025.

Under the control and influence concepts, those companies in which the Company, directly or
indirectly, is able to exercise control over operations are fully consolidated, and those companies
over which the Group has the ability to exercise significant influence are accounted for by the
equity method.

There are two unconsolidated subsidiaries, VIETNAM TOKYO METRO ONE MEMBER LIMITED
LIABILITY COMPANY and Tokyo Metro Educational Co., Ltd.

(Reasons for Excluding from the Scope of Consolidation)
The unconsolidated subsidiaries are small in size, and its assets, revenues, net income
(equivalent to the company share) and retained earnings (equivalent to the company share) are

all insignificant to the consolidated financial statements.

The Company only applies the equity method to investments in VIETNAM TOKYO METRO ONE
MEMBER LIMITED LIABILITY COMPANY.
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(Reasons for Excluding from the Scope of the Equity Method)

Tokyo Metro Educational Co., Ltd. is small in size, and net income (equivalent to the company
share) and retained earnings (equivalent to the company share) are insignificant to the
consolidated financial statements and are also insignificant as a whole.

Investments in one (one in 2024) unconsolidated subsidiary and all four (three in 2024) affiliated
companies are accounted for by the equity method. LINKTIVITY Inc. has been included in
affiliates accounted for by the equity method from the year ended March 31, 2025, due to the
acquisition of shares of LINKTIVITY Inc. in April 2024.

All significant intercompany balances and transactions have been eliminated in consolidation. All
material unrealized profit included in assets resulting from transactions within the Group is also
eliminated.

Business Combinations—Business combinations are accounted for using the purchase
method. Acquisition-related costs, such as advisory fees or professional fees, are accounted for
as expenses in the periods in which the costs are incurred. If the initial accounting for a business
combination is incomplete by the end of the reporting period in which the business combination
occurs, an acquirer shall report in its financial statements provisional amounts for the items for
which the accounting is incomplete. During the measurement period, which shall not exceed one
year from the acquisition, the acquirer shall retrospectively adjust the provisional amounts
recognized at the acquisition date to reflect new information obtained about facts and
circumstances that existed as of the acquisition date and that would have affected the
measurement of the amounts recognized as of that date. Such adjustments shall be recognized
as if the accounting for the business combination had been completed at the acquisition date.
The acquirer recognizes any bargain purchase gain in profit immediately on the acquisition date
after reassessing and confirming that all of the assets acquired and all of the liabilities assumed
have been identified after a review of the procedures used in the purchase price allocation. A
parent's ownership interest in a subsidiary might change if the parent purchases or sells
ownership interests in its subsidiary. The carrying amount of noncontrolling interest is adjusted to
reflect the change in the parent's ownership interest in its subsidiary while the parent retains its
controlling interest in its subsidiary. Any difference between the fair value of the consideration
received or paid and the amount by which the noncontrolling interest is adjusted is accounted for
as capital surplus as long as the parent retains control over its subsidiary.

Cash Equivalents—Cash equivalents are short-term investments that are readily convertible
into cash and that are exposed to insignificant risk of changes in value.

Cash equivalents include time deposits, negotiable certificates of deposit, and repurchase
agreements, all of which mature or become due within three months of the date of acquisition.

Inventories—Merchandise is principally stated at the lower of cost, determined by the retalil
method as generally applied by the retail industry in Japan, or net selling value. Supplies are
principally stated at the lower of cost, determined by the moving-average method, or net selling
value.

Marketable Securities and Investment Securities—Marketable securities and investment
securities are classified and accounted for, depending on management's intent, as follows:

(1) Trading securities, which are held for the purpose of earning capital gains in the near term,
are reported at fair value, and the related unrealized gains and losses are included in
earnings.

(2) Held-to-maturity debt securities, which are expected to be held to maturity with the positive
intent and ability to hold to maturity, are reported at amortized cost.

(3) Available-for-sale securities, which are not classified as either of the aforementioned
securities, except for investments in equity instruments that do not have a quoted market
price in an active market, are reported at fair value, with unrealized gains and losses, net of
applicable taxes, reported in a separate component of equity. The cost of securities sold is
determined by the gross average method.
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All securities held by the Group are classified as available-for-sale securities.

For other-than-temporary declines in fair value, investment securities are written down to net
realizable value.

Property and Equipment—Property and equipment are stated at cost, less accumulated
depreciation. Certain contributions in aid for construction of rail facilities and other property and
equipment are deducted directly from the cost of the related assets.

The straight-line method is applied to property and equipment, except for replacement assets
which are depreciated by the replacement method.

The ranges of estimated useful lives used for computing depreciation are as follows:

Buildings and structures 12 to 75 years
Machinery, rolling stock, and equipment 5to 17 years

The useful lives for lease assets are the terms of the respective leases.

Under certain conditions, such as the purchase of property and equipment paid using the
applicable subsidy cash received, Japanese tax laws permit companies to advance depreciation
in order to defer the taxable subsidy income by offsetting the cost of the assets purchased.
Accordingly, subsidies received are stated as other income, and hence, advanced depreciation
of fixed assets is stated as other expenses in the accompanying consolidated statements of
income.

Intangible Fixed Assets—The straight-line method is applied to intangible assets.
The ranges of estimated useful lives used for computing amortization are as follows:

Right of using facilities 5to 42 years
Software 5 years

Long-Lived Assets—The Group reviews its long-lived assets for impairment whenever events
or changes in circumstances indicate the carrying amount of an asset or asset group may not be
recoverable. An impairment loss would be recognized if the carrying amount of an asset or asset
group exceeds the sum of the undiscounted future cash flows expected to result from the
continued use and eventual disposition of the asset or asset group. The impairment loss would
be measured as the amount by which the carrying amount of the asset exceeds its recoverable
amount, which is the higher of the discounted cash flows from the continued use and eventual
disposition of the asset or the net selling price at disposition.

Bond Issue Costs—Bond issue costs are charged to income as incurred.

Retirement Benefits—Under the employees' retirement benefit plans, the Company has funded
and unfunded retirement benefit plans covering all of its employees, and some of the subsidiaries
have unfunded retirement benefit plans.

In the calculation of retirement benefit obligations, the projected benefit obligations are attributed
to periods on a benefit formula basis. Actuarial gains and losses are amortized on a straight-line
basis mainly over 15 years within the average remaining service period. Past service costs are
amortized on a straight-line basis over 15 years within the average remaining service period.

Retirement benefits to directors and Audit & Supervisory Board members are calculated to state
the liability at the amount that would be required if all directors and Audit & Supervisory Board
members retired at each balance sheet date as stipulated in the companies' retirement
regulations.
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The Company discontinued its qualified pension plan and revised its lump-sum retirement benefit
plan in January 2009. Additionally, in April 2018, the Company changed its defined benefit
pension plan and its lump-sum retirement benefit plan to reflect the rise in retirement age, from
60 to 65. Furthermore, a portion of consolidated subsidiaries has established a lump-sum
retirement benefit plan as a fixed-benefit system.

In addition, the lump-sum retirement benefit plans adopted by some consolidated subsidiaries
calculate liabilities and expenses for retirement benefits using the simplified method.

Allowance for Environmental Protection Measures—Allowance for environmental protection
measures is estimated and recorded to provide for future potential costs, such as costs related to
disposal of polychlorinated biphenyl.

Allowance for Loss on Removal—Allowance for loss on removal is estimated and recorded to
provide for future removal costs related to fixed assets to be borne by the Company under
contracts.

Asset Retirement Obligations—An asset retirement obligation is recorded for a legal obligation
imposed either by law or contract that results from the acquisition, construction, development and
normal operation of a tangible fixed asset and is associated with the retirement of such tangible
fixed asset. The asset retirement obligation is recognized as the sum of the discounted cash
flows required for the future asset retirement and is recorded in the period in which the obligation
is incurred if a reasonable estimate can be made. If a reasonable estimate of the asset
retirement obligation cannot be made in the period the asset retirement obligation is incurred, the
liability should be recognized when a reasonable estimate of the asset retirement obligation can
be made. Upon initial recognition of a liability for an asset retirement obligation, an asset
retirement cost is capitalized by increasing the carrying amount of the related fixed asset by the
amount of the liability. The asset retirement cost is subsequently allocated to expense through
depreciation over the remaining useful life of the asset. Over time, the liability is accreted to its
present value each period. Any subsequent revisions to the timing or the amount of the original
estimate of undiscounted cash flows are reflected as an adjustment to the carrying amount of the
liability and the capitalized amount of the related asset retirement cost.

Leases—Finance lease transactions are capitalized by recognizing lease assets and lease
obligations in the balance sheets.

All other leases are accounted for as operating leases.

Accounting for Significant Revenue and Costs—With respect to contracts with customers, the
Group has applied the "Accounting Standard for Revenue Recognition" (Accounting Standards
Board of Japan ("ASBJ") Statement No. 29, March 31, 2020; the "Revenue Recognition
Standard") and other standards from the beginning of the year ended March 31, 2022. The
Group recognizes revenue when control of a promised good or service is transferred to a
customer in an amount that reflects the consideration to which the Group expects to be entitled in
exchange for those goods and services.

Commuter pass revenue

Pursuant to Conditions of Carriage, the Company's performance obligation is to provide
transportation service by trains over the same section and route for the period of validity of the
commuter pass. Revenue is recognized over the validity period of the commuter pass from the
month in which its validity period begins. The consideration for the service is received in advance
at a certain point in time prior to the satisfaction of the performance obligation.

Non-commuter pass revenue

Pursuant to Conditions of Carriage, the Company's performance obligation is to provide
transportation service by train. Revenue is recognized when tickets are sold to customers since
the release date approximates the service date, and the performance obligation is deemed to be
satisfied at that point. The consideration for the service is generally received in advance at a
certain point in time prior to the satisfaction of the performance obligation.
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Retail business

Revenue of the retail business is derived mainly from sales of merchandise and provision of
services at commercial facilities in and around station premises. For transactions in which the
Group's performance obligation is that of an agent, revenue is recognized at the net amount of
the gross consideration received minus the amount to be paid to a third party. The consideration
is principally billed on a monthly basis and generally received between the billing date and the
following month-end.

Advertising business

Revenue of the advertising business is derived mainly from sales of advertising media in the
station premises and on trains, and is recognized over the course of service provision since
performance obligation is satisfied over the contract period of publication of the customers'
advertisement. The consideration is principally billed on a monthly basis and generally received
between the billing date and the following month-end.

IT business

The Company licenses operations of various equipment related to cellular services to carry out
their business within the Company's railway facilities. Revenue is recognized over time as
services are provided. The consideration for the service is primarily received in advance at a
certain point in time prior to the satisfaction of the performance obligation.

Income Taxes—The provision for income taxes is computed based on the pretax income
included in the consolidated statements of income. The asset and liability approach is used to
recognize deferred tax assets and liabilities for the expected future tax consequences of
temporary differences between the carrying amounts and the tax bases of assets and liabilities.
Deferred taxes are measured by applying currently enacted income tax rates to the temporary
differences.

Per Share Information—Basic net income per share is computed by dividing net income
attributable to common shareholders by the weighted-average number of common shares
outstanding for the period, retroactively adjusted for stock splits. The weighted-average number
of shares for the years ended March 31, 2025 and 2024, was 581,000,000 shares and
581,000,000 shares, respectively.

Diluted net income per share is not disclosed because there are no dilutive shares for the years
ended March 31, 2025 and 2024.

Cash dividends per share presented in the accompanying consolidated statements of income are
dividends applicable to the respective years, including dividends to be paid after the end of the
year.

Accounting Changes and Error Corrections—The Group has applied ASBJ Statement No. 24,
"Accounting Standard for Accounting Changes and Error Corrections," and ASBJ Guidance

No. 24, "Guidance on Accounting Standard for Accounting Changes and Error Corrections."
Accounting treatments required are as follows:

(1) Changes in accounting policies
When a new accounting policy is applied following revision of accounting standards, the new
policy is applied retrospectively unless the revised accounting standards include specific

transitional provisions, in which case the entity shall comply with the specific transitional
provisions.
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(2) Changes in presentation

When the presentation of financial statements is changed, prior-period financial statements
are reclassified in accordance with the new presentation.

(3) Changes in accounting estimates

A change in an accounting estimate is accounted for in the period of the change if the
change affects that period only, and is accounted for prospectively if the change affects both
the period of the change and future periods.

(4) Corrections of prior-period errors

When an error in prior-period financial statements is discovered, those statements are
restated.

s. Significant Accounting Estimates

The Group makes various accounting estimates in preparing the consolidated financial
statements.

The Group forecasts the future operating performance of each segment, including the
transportation business, based on estimates of revenues from the passenger transportation
business, which is a major income source.

The Group makes estimation on impairment of long-lived assets and recoverability of deferred
tax assets by referring to the reasonable plan established based on the estimates on revenues
and expenses.

Although the Group has made estimates and judgments that the Group believes are reasonable
based on current conditions and available information, it is difficult to accurately predict the
resurgence of an outbreak and the timing of its containment in the future. Accordingly, the
estimates involve uncertainties and actual outcome may vary from the estimates.

Loss on impairment of long-lived assets
(1) Amount recorded in the consolidated financial statements

Thousands of
Millions of Yen U.S. Dollars
2025 2024 2025

Loss on impairment of

long-lived assets ¥ 1,248 ¥ 393 $ 8,320
Total of property and

equipment and intangible

fixed assets 1,644,777 1,616,292 10,965,180
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(2) Information to facilitate the understanding on accounting estimates related to the identified
items

a.

Computation method of the amount

The Group makes estimates based on a reasonable plan in determining whether an
impairment loss needs to be recognized and in calculating the recoverable amount.

Regarding the grouping assets, properties that constitute an independent
cash-generating unit are considered as a single grouping. However, property and
equipment of the railway business are regarded as a single group considering its nature
of network.

The weighted average cost of capital is adopted as the discount rate to be used in
measurement of loss on impairment.

Main assumption

The main assumption is based on the plan described above.

Effects on the consolidated financial statements for the following fiscal year

Although the Group makes estimates and judgments that the Group believes are
reasonable based on current conditions and available information, they may be affected
by uncertain future changes in circumstances. If the expected income is not obtained or

if there are further any changes to the preconditions used in computation, this could
have a significant impact on loss on impairment.

Recoverability of deferred tax assets

(1) Amount recorded in the consolidated financial statements

Thousands of

Millions of Yen U.S. Dollars
2025 2024 2025
Deferred tax assets ¥24,744 ¥40,470 $164,960
(2) Information to facilitate the understanding on accounting estimates related to the identified
items
a. Computation method of the amount
The Group recognizes deferred tax assets for the amount expected to be recoverable
based on reasonable planning by scheduling the timing of future taxable income and the
year in which major temporary differences are expected to be settled and by
determining company classification according to such schedule.
b. Main assumption
The main assumption is based on the plan described above.
c. Effects on the consolidated financial statements for the following fiscal year

Although the Group makes estimates and judgments that the Group believes are
reasonable based on current conditions and available information, they may be affected
by uncertain future changes in circumstances. If the timing and amount of taxable
income actually generated differ from estimates, this could have a significant impact on
the amount of deferred tax assets.

-21 -



u.

Unapplied Accounting Standard and Implementation Guidance

“Accounting Standard for Leases” (ASBJ Statement No. 34 issued on September 13, 2024)

“Implementation Guidance on Accounting Standard for Leases” (ASBJ Guidance No. 33 issued

on September 13, 2024)

In addition, revisions to related Accounting Standards, Implementation Guidance, Practical
Solutions, and Transferred Guidance.

(1) Outline

As with international accounting standards, it stipulates the recognition of assets and
liabilities for all leases by lessees.

(2) Scheduled Date of Application

The Company will apply the accounting standard and the implementation guidance from the

beginning of the year ending March 31, 2028.

(3) Impact of the Application of the Unapplied Accounting Standard and the Implementation
Guidance

The Company is currently assessing the effects of application of the Accounting Standard for

Leases, etc. on its consolidated financial statements.
Additional Information
Corrective recommendations from the Labor Standards Inspection Office

On August 2, 2024, the Company received corrective recommendations from the Adachi Labor
Standards Inspection Office regarding working hours and the payment of premium wages as
stipulated in the Labor Standards Act at some workplaces. In response to the corrective
recommendations, the Company reviewed working conditions at workplaces, including those
employing a similar work arrangement to the ones in question, and paid settlement money to the
affected employees.

In connection with this matter, ¥6,570 million ($43,800 thousand) was recorded as "settlement
money related to work" in other expenses.
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3.

RECEIVABLES FROM CONTRACTS WITH CUSTOMERS

Receivables arising from contracts with customers and contract assets included in notes and
accounts receivable—trade and contract assets as of March 31, 2025 and 2024, were as follows:

Thousands of
Millions of Yen U.S. Dollars

2025 2024 2025
Notes receivable ¥ 36 ¥ 55 $ 240
Accounts receivable 3,138 3,067 20,920
Contract assets 277 209 1,846

INVESTMENT SECURITIES
Investment securities as of March 31, 2025 and 2024, consisted of the following:

Thousands of
Millions of Yen U.S. Dollars

2025 2024 2025
Non-current:
Equity securities ¥ 496 ¥ 525 $ 3,306
Investments in investment limited partnerships,
etc. 1,100 7,333
Total ¥1,596 ¥ 525 $10,640

Negotiable certificates of deposit that become due within three months from the date of deposit were
included in cash and cash equivalents in an amount of ¥35,000 million ($233,333 thousand) and
¥45,000 million as of March 31, 2025 and 2024, respectively.

The costs and aggregate fair values of marketable securities and investment securities as of March
31, 2025 and 2024, were as follows:

Millions of Yen

Unrealized Unrealized Fair
March 31, 2025 Cost Gains Losses Value
Securities classified as available-for-sale:

Equity securities ¥2,334 ¥2,032 ¥301
Total ¥2,334 ¥2,032 ¥301
March 31, 2024
Securities classified as available-for-sale:

Equity securities ¥2,334 ¥2,018 ¥315
Total ¥2,334 ¥2,018 ¥315
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Thousands of U.S. Dollars

Unrealized Unrealized Fair
March 31, 2025 Cost Gains Losses Value
Securities classified as available-for-sale:
Equity securities $15,560 $13,546 $2,006
Total $15,560 $13,546 $2,006

Unlisted equity securities as of March 31, 2025 and 2024, in an amount of ¥194 million

($1,239 thousand) and ¥209 million, respectively, and investments in investment limited partnerships,
etc. as of March 31, 2025, in an amount of ¥1,100 million ($7,333 thousand), are not included in the
above table since they do not have a market price.

There were no available-for-sale securities sold during the years ended March 31, 2025 and 2024.

The impairment loss on available-for-sale equity securities for the year ended March 31, 2025, was
¥15 million ($100 thousand).

INVENTORIES
Inventories as of March 31, 2025 and 2024, consisted of the following:

Thousands of

Millions of Yen U.S. Dollars
2025 2024 2025
Merchandise ¥ 42 ¥ 40 $ 280
Work in process 34 26 226
Supplies 7,705 6,996 51,366
Total ¥7,783 ¥7,062 $51,886

PROPERTY AND EQUIPMENT

Accumulated depreciation, deducted from the cost of property and equipment in the accompanying
consolidated balance sheets, amounted to ¥1,983,049 million ($13,220,326 thousand) and
¥1,937,707 million as of March 31, 2025 and 2024, respectively.

Advanced depreciation, deducted from the cost of property and equipment in the accompanying
consolidated balance sheets, amounted to ¥486,415 million ($3,242,766 thousand) and
¥484,901 million as of March 31, 2025 and 2024, respectively.

For the Year Ended March 31, 2025

The Group reviewed its long-lived assets for impairment as of March 31, 2025. As a result, the Group
recognized a loss on impairment of ¥1,248 million ($8,320 thousand).

Losses on impairment of long-lived assets were recognized for property for lease because recovery
of the investment amount is not expected due to decline in profitability, etc., and for idle asset
because recovery of the investment amount is not expected due to temporary suspension of
construction.

Assets are grouped by property for management accounting purposes. Railway business assets are
regarded as a single asset group because all lines generate cash flow as a network. Idle assets are
individually regarded as a single asset group.

The recoverable amount of such asset groups is measured by net realizable value and value in use.
For properties for lease, assets with a negative value in use based on future cash flows are evaluated
as zero for the recoverable amount. For business properties and idle assets, losses on impairment of
long-lived assets are recognized up to the memorandum value.
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For the Year Ended March 31, 2024

The Group reviewed its long-lived assets for impairment as of March 31, 2024. As a result, the Group
recognized a loss on impairment of ¥393 million.

Losses on impairment of long-lived assets were recognized for property for lease because recovery
of the investment amount is not expected due to decline in profitability, etc., for business property
because recovery of the investment amount is not expected due to discontinuation of business, and
for idle asset because recovery of the investment amount is not expected due to scheduled removal
of the asset.

Assets are grouped by property for management accounting purposes. Railway business assets are
regarded as a single asset group because all lines generate cash flow as a network. Idle assets are
individually regarded as a single asset group.

The recoverable amount of such asset groups is measured by net realizable value and value in use.
For properties for lease, assets with a negative value in use based on future cash flows are evaluated
as zero for the recoverable amount. For business properties and idle assets, losses on impairment of
long-lived assets are recognized up to the memorandum value. The value in use is calculated by
discounting future cash flows at a rate of 4.0%.

FAIR VALUE OF INVESTMENT AND RENTAL PROPERTY

The Group owns office buildings and commercial facilities in Tokyo and other regions for the purpose
of leasing them out to customers. Lease income from such leased real estate amounted to

¥5,584 million ($37,226 thousand) and ¥6,402 million for the years ended March 31, 2025 and 2024,
respectively (lease revenues were recorded within operating revenues and lease expenses were
recorded within operating expenses). Loss on impairment was recognized in the amount of ¥7 million
($46 thousand) and ¥383 million for the years ended March 31, 2025 and 2024, respectively.

Further, for the aforementioned leased real estate, the amount presented in the accompanying
consolidated balance sheets, the increase/decrease during the years ended March 31, 2025 and
2024, and the fair value were as follows:

Millions of Yen

Carrying Amount Fair Value

April 1, 2024 Increase (Decrease) March 31, 2025 March 31, 2025
¥75,366 ¥ 7,599 ¥82,965 ¥152,789

Millions of Yen

Carrying Amount Fair Value

April 1, 2023 Increase (Decrease) March 31, 2024 March 31, 2024
¥59,999 ¥15,366 ¥75,366 ¥135,412

Thousands of U.S. Dollars

Carrying Amount Fair Value

April 1, 2024 Increase (Decrease) March 31, 2025 March 31, 2025
$502,440 $ 50,660 $553,100 $1,018,593

Notes: 1. The amount presented in the accompanying consolidated balance sheets is the
acquisition cost less accumulated depreciation and accumulated impairment loss.

2. In the year ended March 31, 2025, the main reason for the increase was the acquisition
of real estate (¥15,285 million ($101,900 thousand)) and the main reason for the
decrease was from sales of property (¥7,158 million ($47,720 thousand)) and from
depreciation (¥2,637 million ($17,580 thousand)).

In the year ended March 31, 2024, the main reason for the increase was the acquisition
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of real estate (¥18,346 million) and the main reason for the decrease was from
depreciation (¥2,898 million).

3. With regard to fair value as of the accompanying consolidated balance sheet date, the
fair values of major properties were estimated based on Japan's Real Estate Appraisal
Standard. For other properties, fair values were estimated based on consistent values
and indices that are judged as appropriately reflecting market values.

8. LONG-TERM DEBT

Long-term debt as of March 31, 2025 and 2024, consisted of the following:

Thousands of
Millions of Yen U.S. Dollars

2025 2024 2025

General mortgage bonds (hereinafter

"corporate bonds") issued in 2004

through 2024 with interest rates

ranging from 0.114% to 2.43%

due from 2026 through 2072 ¥ 577,000 ¥ 587,000 $3,846,666
Unsecured borrowings (hereinafter

“"long-term borrowings") due from

2026 through 2045 from banks,

insurance companies, independent

administrative agencies, and

the Ministry of Finance of Japan

with interest rates ranging from

0.11% to 3.40% 317,692 339,778 2,117,946
Long-term borrowings for new railway

construction due on March 20, 2063

with fixed interest rate of 1.5% 192,120 192,120 1,280,800
Obligations under finance leases 669 725 4,460
Total 1,087,481 1,119,624 7,249,873

Less current portion (40,552) (42,344) (270,346)
Long-term debt, less current portion ¥1,046,928 ¥1,077,279 $6,979,520

Annual maturities of long-term debt as of March 31, 2025, were as follows:

Year Ending Thousands of
March 31 Millions of Yen U.S. Dollars
2026 ¥ 40,552 $ 270,346
2027 43,862 292,413
2028 73,054 487,026
2029 58,638 390,920
2030 52,227 348,180
2031 and thereafter 819,144 5,460,960
Total ¥1,087,481 $7,249,873

As of March 31, 2025 and 2024, all assets of the Company were pledged as collateral to secure the
repayment of corporate bonds of ¥577,000 million ($3,846,666 thousand) and ¥587,000 million,
respectively.
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RETIREMENT BENEFITS

The Company has a contributory funded defined benefit pension plan and an unfunded retirement
benefit plan, and some of its subsidiaries have unfunded retirement benefit plans. In January 2009,
the Company abolished its qualified pension plan and amended its unfunded retirement benefit plan,
and as explained in "Retirement Benefits" under Note 2., the Company amended its defined benefit
pension plan and unfunded retirement benefit plan in April 2018.

The liability for retirement benefits for directors and Audit & Supervisory Board members as of March
31, 2025 and 2024, was ¥151 million ($1,006 thousand) and ¥173 million, respectively. The
retirement benefits for directors and Audit & Supervisory Board members are paid subject to the
approval of the shareholders.

(1) The changes in defined benefit obligation for the years ended March 31, 2025 and 2024, were as

follows:
Thousands of
Millions of Yen U.S. Dollars
2025 2024 2025
Balance at beginning of year ¥ 168,791 ¥170,542 $1,125,273
Current service cost 7,078 7,019 47,186
Interest cost 1,196 1,197 7,973
Actuarial (gains) losses (23,248) 641 (154,986)
Benefits paid (10,126) (10,610) (67,506)
Balance at end of year ¥143,692 ¥168,791 $ 957,946

(2) The changes in plan assets for the years ended March 31, 2025 and 2024, were as follows:

Thousands of

Millions of Yen U.S. Dollars
2025 2024 2025

Balance at beginning of year ¥ 118,298 ¥118,690 $ 788,653
Expected return on plan assets 2,365 2,373 15,766
Actuarial (losses) gains (2,093) 1,892 (13,953)
Contributions from the employer 2,489 2,528 16,593
Benefits paid (6,807) (7,185) (45,380)
Balance at end of year ¥114,253 ¥118,298 $761,686

(3) Reconciliation between the liability recorded in the consolidated balance sheets and the balances
of defined benefit obligation and plan assets as of March 31, 2025 and 2024, is as follows:

Thousands of

Millions of Yen U.S. Dollars
2025 2024 2025
Funded defined benefit obligation ¥ 78,479 ¥ 94,625 $523,193
Plan assets (114,253) (118,298) (761,686)
Total (35,774) (23,673) (238,493)
Unfunded defined benefit obligation 65,212 74,166 434,746

Net liability arising from defined
benefit obligation ¥ 29,438 ¥ 50,492 $196,253
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Thousands of

Millions of Yen U.S. Dollars
2025 2024 2025
Liability for retirement benefits ¥65,212 ¥74,166 $434,746
Asset for retirement benefits (35,774) (23,673) (238,493)
Net liability arising from defined
benefit obligation ¥29,438 ¥50,492 $196,253

(4) The components of net periodic benefit costs for the years ended March 31, 2025 and 2024,
were as follows:

Thousands of

Millions of Yen U.S. Dollars
2025 2024 2025
Service cost ¥7,078 ¥7,019 $47,186
Interest cost 1,196 1,197 7,973
Expected return on plan assets (2,365) (2,373) (15,766)
Recognized actuarial gains (1,732) (277) (11,546)
Amortization of prior service cost (448) (398) (2,986)
Net periodic benefit costs ¥3,727 ¥5,167 $24,846

(5) Amounts recognized in other comprehensive (loss) income (before income tax effect) in respect
of defined retirement benefit plans for the years ended March 31, 2025 and 2024, were as

follows:
Thousands of
Millions of Yen U.S. Dollars
2025 2024 2025
Actuarial gains (losses) ¥19,422 ¥ 973 $129,480
Prior service cost (448) (398) (2,986)
Total ¥18,973 ¥ 574 $126,486
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(6) Amounts recognized in accumulated other comprehensive income (before income tax effect) in
respect of defined retirement benefit plans as of March 31, 2025 and 2024, were as follows:

Thousands of

Millions of Yen U.S. Dollars
2025 2024 2025
Unrecognized actuarial gains ¥20,547 ¥1,125 $136,980
Unrecognized prior service cost 3,386 3,834 22,573
Total ¥23,933 ¥4,960 $159,553

(7) Plan assets
a. Components of plan assets

Plan assets as of March 31, 2025 and 2024, consisted of the following:

2025 2024
Debt investments 38% 33%
Equity investments 5 17
Life insurance 36 34
Other 21 16
Total 100% 100%

b. Method of determining the expected rate of return on plan assets
The expected rate of return on plan assets is determined considering the long-term rates of
return which account for the current and expected allocation of pension assets, and
expected currently and in the future from the various components of the plan assets.

(8) Assumptions used for the years ended March 31, 2025 and 2024, were set forth as follows:

2025 2024
Discount rate Mainly 1.8% Mainly 0.7%
Expected rate of return on plan assets 2.0% 2.0%
Assumed wage increase rate Mainly 4.9% Mainly 4.9%

10. ASSET RETIREMENT OBLIGATIONS

A portion of the rolling stock and buildings owned by the Company contains asbestos. When the
Company retires these rolling stock and buildings, under the Ordinance on Prevention of Health
Impairment due to Asbestos, it is legally obligated to eliminate it in accordance with the stipulated
method.

Applicable asset retirement obligations are calculated based on actual retirement expenses historically
incurred at the time the rolling stock is scrapped and the estimated retirement expenses. Owing to the
high number of years elapsed since acquisition of these assets, discount calculations have not been
used.
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11.

The changes in asset retirement obligations for the years ended March 31, 2025 and 2024, were as

follows:
Thousands of
Millions of Yen U.S. Dollars
2025 2024 2025
Balance at beginning of year ¥2 543 ¥2,648 $16,953
Reduction associated with meeting
asset retirement obligations (68) (107) (453)
Change in estimate 500 3 3,333
Others
Balance at end of year ¥2,975 ¥2,543 $19,833

The Company's railway lines run mainly underneath public roadways. Consequently, in accordance
with Article 40 of the Road Act (Act No. 180 of 1952), if the occupation of the road is revoked, the
Company would be obligated to remove these facilities and restore the area to its original state.
However, since the probability that the road occupancy will be revoked is extremely low, the
Company has not recorded any asset retirement obligations for this.

EQUITY

Japanese companies are subject to the Companies Act of Japan (the "Companies Act"). The
significant provisions in the Companies Act that affect financial and accounting matters are
summarized below:

a.

Dividends

Under the Companies Act, companies can pay dividends at any time during the fiscal year in
addition to the year-end dividend upon resolution at the shareholders' meeting. Additionally, for
companies that meet certain criteria including (1) having a Board of Directors, (2) having
independent auditors, (3) having an Audit & Supervisory Board, and (4) the term of service of the
directors being prescribed as one year rather than the normal two-year term by its articles of
incorporation, the Board of Directors may declare dividends (except for dividends-in-kind) at any
time during the fiscal year if the company has prescribed so in its articles of incorporation.
However, the Company does not meet all the above criteria.

The Companies Act permits companies to distribute dividends-in-kind (non-cash assets) to
shareholders subject to a certain limitation and additional requirements.

Semiannual interim dividends may also be paid once a year upon resolution by the Board of
Directors if the articles of incorporation of the Company so stipulate. The Companies Act
provides certain limitations on the amounts available for dividends or the purchase of treasury
stock. The limitation is defined as the amount available for distribution to the shareholders, but
the amount of net assets after dividends must be maintained at no less than ¥3 million.

Increases/Decreases and Transfer of Common Stock, Reserve, and Surplus

The Companies Act requires that an amount equal to 10% of dividends must be appropriated as
a legal reserve (a component of retained earnings) or as additional paid-in capital (a component
of capital surplus), depending on the equity account charged upon the payment of such
dividends, until the aggregate amount of the legal reserve and additional paid-in capital equals
25% of the amount of common stock.

Under the Companies Act, the total amount of additional paid-in capital and legal reserve may be
reversed without limitation.

The Companies Act also provides that common stock, legal reserve, additional paid-in capital,

other capital surplus, and retained earnings can be transferred among the accounts within equity
under certain conditions upon resolution of the shareholders.
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Treasury Stock and Treasury Stock Acquisition Rights

The Companies Act also provides for companies to purchase treasury stock and dispose of such
treasury stock by resolution of the Board of Directors. The amount of treasury stock purchased
cannot exceed the amount available for distribution to the shareholders, which is determined by a
specific formula.

Under the Companies Act, stock acquisition rights are presented as a separate component of
equity.

The Companies Act also provides that companies can purchase both treasury stock acquisition

rights and treasury stock. Such treasury stock acquisition rights are presented as a separate
component of equity or deducted directly from stock acquisition rights.
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INCOME TAXES

The Group is subject to Japanese national and local income taxes, which, in the aggregate, resulted in a normal effective statutory tax rate of approximately 30.6% for
the years ended March 31, 2025 and 2024.

The tax effects of significant temporary differences which resulted in deferred tax assets and liabilities as of March 31, 2025 and 2024, were as follows:

Thousands of

Millions of Yen U.S. Dollars
2025 2024 2025
Deferred tax assets:
Tax loss carryforwards (Note) ¥ 4,116 ¥14,198 $ 27,440
Liability for retirement benefits 20,686 22,694 137,906
Interline fares receivable 184 210 1,226
Accrued bonuses 4,050 3,655 27,000
Removal work for the period 1,048 1,629 6,986
Valuation loss on investment securities 2,767 2,685 18,446
Accrued social insurance costs 710 597 4,733
Allowance for environmental protection
measures 22 27 146
Asset retirement obligations 941 778 6,273
Loss on impairment of long-lived assets 1,263 945 8,420
Allowance for loss on removal 1,070 1,026 7,133
Accrued enterprise taxes 703 870 4,686
Other 2,777 2,584 18,513
Total of tax loss carryforwards and
temporary differences 40,342 51,903 268,946
Less valuation allowance for temporary
differences (4,293) (4,156) (28,620)
Total valuation allowance (4,293) (4,156) (28,620)
Deferred tax assets 36,049 47,747 240,326
Deferred tax liabilities:
Asset for retirement benefits 11,268 7,244 75,120
Other 36 33 240
Total 11,304 7,277 75,360
Net deferred tax assets ¥24,744 ¥40,470 $164,960

Notes: The expiration of tax loss carryforwards, the related valuation allowances and the resulting net deferred tax assets as of March 31, 2025 and 2024, were

as follows:
Millions of Yen
After After After After
1 Year 1 Year 2 Years 3 Years 4 Years
or through through through through After
March 31, 2025 Less 2 Years 3 Years 4 Years 5 Years 5 Years Total
Deferred tax assets relating to tax loss carryforwards® ¥ 4,116 ¥ 4,116
Less valuation allowance for tax loss carryforwards
Net deferred tax assets relating to tax loss carryforwards 4,116 4,116®

@ Tax loss carryforwards presented above are after tax multiplied by the effective statutory tax rate.
®) Deferred tax assets of ¥4,116 million are recognized for the tax loss carryforwards of ¥4,116 million (amount multiplied by the effective statutory tax

rate). The tax loss carryforwards for which such deferred tax assets were recognized are considered recoverable based on the expected future
taxable income and no valuation allowance is recognized.
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Millions of Yen

After After After After
1 Year 1 Year 2 Years 3 Years 4 Years
or through through through through After
March 31, 2024 Less 2 Years 3 Years 4 Years 5 Years 5 Years Total
Deferred tax assets relating to tax loss carryforwards® ¥14,198 ¥14,198
Less valuation allowance for tax loss carryforwards
Net deferred tax assets relating to tax loss carryforwards 14,198 14,198®)

@ Tax loss carryforwards presented above are after tax multiplied by the effective statutory tax rate.

®) Deferred tax assets of ¥14,198 million are recognized for the tax loss carryforwards of ¥14,198 million (amount multiplied by the effective statutory tax
rate). The tax loss carryforwards for which such deferred tax assets were recognized are considered recoverable based on the expected future
taxable income and no valuation allowance is recognized.
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13.

Thousands of U.S. Dollars

After After After After
1 Year 1 Year 2 Years 3 Years 4 Years
or through through through through After
March 31, 2025 Less 2 Years 3 Years 4 Years 5 Years 5 Years Total
Deferred tax assets relating to tax loss carryforwards® $27,440 $27,440
Less valuation allowance for tax loss carryforwards
Net deferred tax assets relating to tax loss carryforwards 27,440 27,4400

@ Tax loss carryforwards presented above are after tax multiplied by the effective statutory tax rate.

®) Deferred tax assets of $27,440 thousand are recognized for the tax loss carryforwards of $27,440 thousand (amount multiplied by the effective
statutory tax rate). The tax loss carryforwards for which such deferred tax assets were recognized are considered recoverable based on the expected

future taxable income and no valuation allowance is recognized.

The difference between the normal effective statutory tax rate and the actual effective tax rate for the year ended March 31, 2025, was as follows. Such
information for the year ended March 31, 2024, has been omitted, because the difference between the normal effective statutory tax rate and the actual

effective tax rate was 5% or less of the normal effective statutory tax rate for the year.

Normal effective statutory tax rate
Adjustments:
Tax deductions
Revision of year-end deferred tax assets due to changes
in income tax rate
Permanent differences related to entertainment
expense, etc., excluded from non-taxable expenses
Corporate taxation on a per capita basis for inhabitants' tax
Enterprise tax rate differences
Valuation allowance
Other

Actual effective tax rate

2025
30.6%
2.2)
(1.1)

0.2

0.2

271.7%

Revision of the amount of deferred tax assets and deferred tax liabilities due to changes in income tax rates, etc.

With the enactment of the “Act for Partial Amendment of the Income Tax Act, etc.” (Act No. 13, 2025) by the Diet on March 31, 2025, the “Defense Special
Corporate Tax” will be levied from the fiscal year beginning on or after April 1, 2026. Accordingly, the statutory effective tax rate has been changed from
30.6% to 31.5% or from 34.6% to 35.4% for deferred tax assets and liabilities related to temporary differences, etc., which are expected to be resolved in

the fiscal year beginning on or after April 1, 2026.
The impact of this tax rate change is immaterial.

SELLING, GENERAL, AND ADMINISTRATIVE EXPENSES

Selling, general, and administrative expenses for the years ended March 31, 2025 and 2024, consisted of the following:

Thousands
of
Millions of Yen U.S. Dollars
2025 2024 2025

Personnel expenses ¥16,162 ¥15,419 $107,746
Other expenses 15,345 13,138 102,300
Taxes 15,730 15,061 104,866
Depreciation and amortization 5,618 5,590 37,453
Total ¥52 856 ¥49,210 $352,373
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14. OTHER INCOME (EXPENSES)

15.

16.

Gain on sale of property and equipment is recorded in relation to the sale to a private REIT in the
amount of ¥6,678 million ($44,520 thousand) and the sale of Takenotsuka site, etc. in the amount of
¥562 million ($3,746 thousand) for the year ended March 31, 2025, and the sale of welfare facilities in
the amount of ¥23 million for the year ended March 31, 2024.

RELATED PARTY TRANSACTIONS

The Company has transactions, such as financing, with the Ministry of Finance of Japan, which is a
shareholder.

Transactions of the Company with the Ministry of Finance of Japan for the year ended March 31,
2025, were omitted due to immateriality.

Transactions of the Company with the Ministry of Finance of Japan for the year ended March 31,
2024, were as follows:

Millions of
Yen
2024
Repayment of long-term borrowings ¥6,086
Payment of interest 585

The balances due to the Ministry of Finance of Japan as of March 31, 2024, were as follows:

Millions of
Yen
2024
Current portion of long-term borrowings ¥5,286
Long-term borrowings 18,890
Other current liabilities 32

Long-term debt from the Ministry of Finance of Japan is due from 2024 through 2033 with interest
rates ranging from 1.20% to 4.75%.

LEASES

The Group leases certain building, machinery, equipment and other assets.

Finance Leases

The estimated balance of the acquisition cost, accumulated depreciation, and finance lease
obligations of leases for which the ownership rights have not been transferred to the leaseholder have
been omitted due to the lack of significance.

All other leases are accounted for as operating leases.

Operating Leases

The minimum rental commitments under noncancelable operating leases as of March 31, 2025 and
2024, were as follows:
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Thousands of

Millions of Yen U.S. Dollars
2025 2024 2025
Due within one year ¥ 470 ¥123 $ 3,133
Due after one year 5,350 163 35,666
Total ¥5,821 ¥287 $38,806

The minimum rental receivables under noncancelable operating leases as of March 31, 2025 and
2024, were as follows:

Thousands of

Millions of Yen U.S. Dollars
2025 2024 2025
Due within one year ¥ 5,369 ¥ 4,905 $ 35,793
Due after one year 49,720 47,772 331,466
Total ¥55,090 ¥52,677 $ 367,266

17. FAIR VALUE OF FINANCIAL INSTRUMENTS

Matters concerning the Status of Financial Instruments

a.

Policy regarding measures related to financial instruments

Funds required by the Group may be broadly classified into funds for capital investment,
refinancing funds used for the redemption of corporate bonds or the repayment of borrowings
and working capital. With regard to the Group's policy on fund procurement, funds for capital
investment and funds for refinancing are procured through the issuance of corporate bonds and
through long-term borrowings from banks. In the case of a temporary shortfall in working capital,
funds are procured through short-term bank borrowings.

In addition, when there is a temporary surplus of funds, this is managed in the form of very
low-risk financial instruments in accordance with the funds management policy determined each
fiscal year.

Types of financial instruments held, risks associated with those financial instruments, and risk
management system

Money held in trust for new railway construction is established for the purpose of segregated
management of funds borrowed from Japan Railway Construction, Transport and Technology
Agency for the Yurakucho Line and Namboku Line extension projects, etc., and the trust assets
are deposits.

The Group is exposed to customer credit risk through notes and accounts receivable—trade.
Such credit risk is managed by monitoring the outstanding balance and due dates for each
customer.

Investment securities comprise items such as the shares of companies with which the Company
has a business relationship. Although the Group is exposed to the risk of market price fluctuation
and other risks related to such shares, the Group regularly monitors the market prices of these
shares, as well as the financial condition of the issuing company.

Notes and accounts payable—trade and income taxes payable are all due within one year.

Long-term debt was principally used for the purpose of capital investment and the procurement

of funds needed for the construction and expansion of the subway network during the era of the

Group's predecessor organization, Teito Rapid Transit Authority. Long-term borrowings for new

railway construction totaling ¥192,120 million ($1,280,800 thousand) were borrowed from Japan

Railway Construction, Transport and Technology Agency under the Act on Revitalization and
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Rehabilitation of Local Public Transportation Systems for the Yurakucho Line and Namboku Line
extension projects, etc. All long-term borrowings payable and corporate bonds payable are
transacted on a fixed-interest basis, and repayment and redemption periods are long term. The
Group is exposed to the risk of being unable to meet repayments by the due dates if its free cash
flows were to decrease owing to some future situation outside the scope of its current
assumptions.

Fair Value of Financial Instruments
Fair values of financial instruments are as follows:

March 31, 2025

Investments in equity instruments that do not have a quoted market price in an active market of
¥3,838 million ($25,586 thousand) and are not included in investment securities in the following table.
Investments in investment limited partnerships, etc. in the amount of ¥1,100 million ($7,333 thousand)
are not subject to market disclosure in accordance with Paragraphs 24-16 of the "Implementation
Guidance on Accounting Standard for Fair Value Measurement."

In addition, cash and deposits, notes and accounts receivable—trade, other current assets, notes and
accounts payable—trade, income taxes payable and other current liabilities are omitted since the fair
value approximates the carrying amount.

March 31, 2024

Investments in equity instruments that do not have a quoted market price in an active market of
¥2,353 million are not included in investment securities in the following table. In addition, cash and
deposits, notes and accounts receivable—trade, other current assets, notes and accounts payable—
trade, income taxes payable and other current liabilities are omitted since the fair value approximates
the carrying amount.

March 31, 2025 and 2024

Money held in trust for new railway construction is omitted since the fair value approximates the
carrying amount due to the fact that all of the trust asset components are deposits.

Millions of Yen

Unrealized
Carrying Gains

March 31, 2025 Amount Fair Value (Losses)
Investment securities ¥ 301 ¥ 301
Total assets ¥ 301 ¥ 301
Long-term debt ¥ 895,163 ¥ 740,941 ¥ (154,222)
Long-term borrowings for new railway construction 192,120 150,018 (42,101)
Total liabilities ¥1,087,283 ¥ 890,960 ¥ (196,323)
March 31, 2024
Investment securities ¥ 315 ¥ 315
Total assets ¥ 315 ¥ 315
Long-term debt ¥ 927,353 ¥ 835,856 ¥ (91,496)
Long-term borrowings for new railway construction 192,120 172,637 (19,482)
Total liabilities ¥1,119,473 ¥1,008,494 ¥ (110,978)
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Thousands of U.S. Dollars

Unrealized
Carrying Gains

March 31, 2025 Amount Fair Value (Losses)
Investment securities $ 2,006 $ 2,006
Total assets $ 2,006 $ 2,006
Long-term debt $5,967,753 $4,939,606  $(1,028,146)
Long-term borrowings for new railway construction 1,280,800 1,000,120 (280,673)
Total liabilities $7,248,553 $5,939,733  $(1,308,820)

Fair Value Information by Level within the Fair Value Hierarchy

The fair value of financial instruments is categorized into the following three levels, depending on the
observability and significance of the inputs used in making fair value measurements:

Level 1: Fair values measured by using quoted prices (unadjusted) in active markets for identical
assets or liabilities

Level 2: Fair values measured by using inputs other than quoted prices included within Level 1 that
are observable for the assets or liabilities, either directly or indirectly

Level 3: Fair values measured by using unobservable inputs for the assets or liabilities
If multiple inputs are used that have a significant impact on the measurement of fair value, fair value
is categorized at the lowest level in the fair value measurement among the levels to which each of
these inputs belongs.

(1) Financial assets and liabilities stated at the fair value in the consolidated balance sheets

Millions of Yen

Fair Value
March 31, 2025 Level 1 Level 2 Level 3 Total
Investment securities ¥301 ¥301
March 31, 2024
Investment securities ¥315 ¥315

Thousands of U.S. Dollars
Fair Value
March 31, 2025 Level 1 Level 2 Level 3 Total

Investment securities $2,006 $2,006
(2) Financial assets and liabilities not stated at the fair value in the consolidated balance sheets

Millions of Yen

Fair Value
March 31, 2025 Level 1 Level 2 Level 3 Total
Long-term debt ¥740,941 ¥740,941
Long-term borrowings for new railway construction 150,018 150,018
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March 31, 2024

Long-term debt ¥ 835,856 ¥ 835,856
Long-term borrowings for new railway construction 172,637 172,637

Thousands of U.S. Dollars

Fair Value
March 31, 2025 Level 1 Level 2 Level 3 Total
Long-term debt $4,939,606 $4,939,606
Long-term borrowings for new railway construction 1,000,120 1,000,120

Notes: 1. Description of the valuation technique(s) and inputs used in the fair value
measurements

Investment securities: Listed equity securities are measured using quoted prices.
Since they are traded in active markets, their fair value is classified as Level 1 fair
value.

Long-term debt and long-term borrowings for new railway construction: The fair value
of the corporate bonds issued by the Company is based on market prices (trading
statistics) and is classified as Level 2. The fair values of long-term borrowings and
the long-term borrowings for new railway construction are measured by discounting
the sum of principal and interest at interest rates which would be applicable to the
similar new borrowings, and are classified as Level 2.

Funds used for fiscal investments and borrowings of long-term borrowings and the
long-term borrowings for new railway construction are special monetary obligations
specified in laws and regulations. Since it is difficult to raise such funds again by
similar means, the fair values are measured using the discounted present values of
the sum of principal and interest at interest rates which would be applied to similar
corporate bonds newly issued.

2. The carrying amount and fair value of long-term debt include the current portion.

3. Planned repayment amounts subsequent to the accompanying consolidated balance
sheet date for long-term debt

Please refer to "Annual maturities of long-term debt as of March 31, 2025," in Note 8.
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18. OTHER COMPREHENSIVE INCOME (LOSS)

Each component of other comprehensive income (loss) consists of the following:

Unrealized (loss) gain on available-for-sale
securities:
(Losses) gains arising during the year
Reclassification adjustments
Amount before income tax effect
Income tax effect

Total

Defined retirement benefit plans:
Adjustments arising during the year
Reclassification adjustments
Amount before income tax effect
Income tax effect

Total

Share of other comprehensive income
of unconsolidated subsidiary
and affiliated companies accounted
for using the equity method:
Gains arising during the year
Reclassification adjustments

Total

Total other comprehensive income (loss)

Thousands of

Millions of Yen U.S. Dollars
2025 2024 2025
¥ (13) ¥ 202 $ (86)

(224)

(13) (22) (86)

4 6 26
¥ (9 ¥ (15 $ (60)
¥21,154 ¥ 1,251 $141,026
(2,181) (676) (14,540)
18,973 574 126,486
(6,021) (175) (40,140)
¥12,951 ¥ 398 $86,340
¥ 43 ¥ 30 $ 286

(8) 4) (53)
¥ 34 ¥ 25 $ 226
¥12,977 ¥ 408 $86,513
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19.

REVENUE RECOGNITION

Commuter pass revenue
Non-commuter pass revenue
Other transportation revenue
Real estate revenue

Retail revenue

Advertising revenue

IT revenue

Other

Revenue from contracts with
customers
Revenue from other sources

Total

Commuter pass revenue
Non-commuter pass revenue
Other transportation revenue
Real estate revenue

Retail revenue

Advertising revenue

IT revenue

Other

Revenue from contracts with
customers
Revenue from other sources

Total

(1) Disaggregation of Revenue from Contracts with Customers

Millions of Yen

2025
Reportable Segment
Retail and
Transportation  Real Estate  Advertising  Other Total
¥ 129,995 ¥129,995
209,370 209,370
30,788 30,788
¥ 2,588 2,588
¥ 7,815 7,815
4,209 4,209
4,179 4,179
¥554 554
370,154 2,588 16,204 554 389,503
384 11,840 6,104 18,328
¥ 370,539 ¥14,429 ¥22,308 ¥554  ¥407,832
Millions of Yen
2024
Reportable Segment
Retail and
Transportation  Real Estate  Advertising  Other Total

¥ 124,581 ¥ 124,581
199,427 199,427
29,821 29,821
¥ 2,229 2,229
¥ 7,864 7,864
3,587 3,587
3,901 3,901
¥493 493
353,831 2,229 15,353 493 371,907
338 11,252 5,768 17,359
¥ 354,169 ¥13,482 ¥21,121 ¥493  ¥389,267
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Thousands of U.S. Dollars

2025
Reportable Segment
Retail and
Transportation Real Estate Advertising  Other Total

Commuter pass revenue $ 866,633 $ 866,633
Non-commuter pass revenue 1,395,800 1,395,800
Other transportation revenue 205,253 205,253
Real estate revenue $17,253 17,253
Retail revenue $ 52,100 52,100
Advertising revenue 28,060 28,060
IT revenue 27,860 27,860
Other $3,693 3,693
Revenue from contracts with

customers 2,467,693 17,253 108,026 3,693 2,596,686
Revenue from other sources 2,560 78,933 40,693 122,186
Total $2,470,260 $96,193 $148,720 $3,693 $2,718,880

(2) Useful Information in Understanding Revenue from Contracts with Customers
As stated in Note 2.0, "Accounting for Significant Revenue and Costs."

(3) Information in Understanding Revenue for the Current Fiscal Year and Subsequent Fiscal
Years

a. Contract balances

Contract assets are principally related with consideration for work for which revenue has
been recognized but not yet billed in contracts where performance obligation is satisfied over
time. Contract assets are transferred to receivables when the rights become unconditional.
This is usually the point at which an invoice is issued to the customer.

Contract liabilities are principally related with advance received from customers for

commuter passes in the transportation business. Revenue is recognized within one year
since the validity period of commuter passes is six months or less.
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Outstanding balance of receivables from contracts with customers, contract assets and
contract liabilities as of the beginning and end of the years ended March 31, 2025 and 2024,
were as follows:

Year Ended March 31, 2025
Millions of Yen Thousands of U.S. Dollars
Balance at Balance at Balance at Balance at
Beginning of End of Beginning of End of

Year Year Year Year
Receivables from contracts
with customers ¥39,128 ¥40,884 $ 260,853 $272,560
Contract assets 209 277 1,393 1,846
Contract liabilities 22,900 23,890 152,666 159,266

Receivables from contracts with customers and contract assets are included in notes and
accounts receivable—trade and contract assets and contract liabilities are included in
advance fares received, other current liabilities and other long-term liabilities.

Year Ended March 31, 2024
Millions of Yen

Balance at Balance at
Beginning of End of
Year Year
Receivables from contracts
with customers ¥ 35,525 ¥39,128
Contract assets 365 209
Contract liabilities 20,669 22,900

Receivables from contracts with customers and contract assets are included in notes and
accounts receivable—trade and contract assets and contract liabilities are included in
advance fares received, other current liabilities and other long-term liabilities.

The transaction price allocated to the remaining performance obligations

Since the Group has no material transactions with individual projected contract terms
exceeding one year, the practical expedient method is applied and information on residual
performance obligations is omitted. In addition, there are no material amounts of
consideration arising from contracts with customers that are not included in the transaction
price.
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20.

21.

SUBSEQUENT EVENTS

The following appropriation of retained earnings as of March 31, 2025, was approved at the
shareholders' meeting held on June 25, 2025:

Thousands of

Millions of Yen U.S. Dollars
Year-end cash dividends, ¥40.00 ($0.27) per share ¥23,240 $154,933
Total ¥23,240 $154,933

(Transferred to a Defined Contribution Pension Plan)

On April 1, 2025, the Company transferred part of the defined benefit plan to a defined contribution
pension plan, and applied the "Accounting for Transfer between Retirement Benefit Plans" (ASBJ
Guidance No. 1, December 16, 2016) and the "Practical Solution on Accounting for Transfer
between Retirement Benefit Plans" (ASBJ PITF No. 2, February 7, 2007). The Company will
process the partial termination of the retirement benefit plan for the transfer to the defined
contribution pension plan. The impact of this is scheduled to be recorded as an extraordinary profit
of approximately ¥6.4 billion ($42 million) in the following fiscal year.

(Issuance of Corporate Bonds)
Based on the resolution of the Board of Directors held on March 24, 2025, the Company decided to
issue the 63rd and 64th Bonds on May 23, 2025, and issued them on May 29, 2025. A summary of

each is as follows:

(Tokyo Metro Co., Ltd. 63rd Corporate Bonds) (Green Bond)

Publication date: May 29, 2025

Total issuance amount: ¥10 billion ($66 million)

Issue price: ¥100 for each ¥100 face value
Interest rate: 1.910% per annum
Redemption deadline: May 29, 2035

Use of funds: Equipment funds

Guarantee: General guarantee

(Tokyo Metro Co., Ltd. 64th Corporate Bonds)

Publication date: May 29, 2025

Total issuance amount: ¥10 billion ($66 million)

Issue price: ¥100 for each ¥100 face value
Interest rate: 2.905% per annum
Redemption deadline: May 29, 2045

Use of funds: Loans repayment funds
Guarantee: General guarantee

SEGMENT INFORMATION

Under ASBJ Statement No. 17, "Accounting Standard for Segment Information Disclosures," and
ASBJ Guidance No. 20, "Guidance on Accounting Standard for Segment Information Disclosures," an
entity is required to report financial and descriptive information about its reportable segments.
Reportable segments are operating segments or aggregations of operating segments that meet
specified criteria. Operating segments are components of an entity about which separate financial
information is available and such information is evaluated regularly by the chief operating decision
maker in deciding how to allocate resources and in assessing performance. Generally, segment
information is required to be reported on the same basis as is used internally for evaluating operating
segment performance and deciding how to allocate resources to operating segments.
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(1) Description of Reportable Segments

The Group regularly reviews the scope of its reportable segments in order to make available
separate financial data for the components of the Group, as well as to determine the allocation of
the Group's management resources, and evaluate earnings performance at the Board of
Directors' meeting.

The Group, in addition to its mainstay railway business, also engages in other business
operations, including the retail and real estate businesses, with which it is able to generate
synergies with the railway business, the advertising business, and the IT business utilizing the
assets of the Group. Accordingly, the Group has divided its operations into the following three
reportable segments: "Transportation,” "Real Estate," and "Retail and Advertising."

The Transportation segment operates and manages the network of nine subway lines
concentrated in the Tokyo area, and provides maintenance and service for railway and related
facilities.

The Real Estate segment focuses on businesses that offer synergistic benefit with the railway
business, and leases real estate properties, mainly office buildings and hotels such as Shibuya
Mark City.

Utilizing the Company's assets, the Retail and Advertising segment operates commercial
facilities such as Echika in and around the Company's stations, and the advertising business that
handles advertising mainly in stations and trains, and conducts the IT business that licenses
mobile phone communication services, etc.
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(2) Methods of Measurement for the Amounts of Operating Revenues, Profit (Loss), Assets and Other Items for Each Reportable Segment

®3)

The accounting method for reportable business segments is substantially the same as that specified in Note 2, "Summary of Significant Accounting Policies." Profit for reportable segments is based on operating income and

intersegment operating revenues or transfers are mainly based on market prices.

Information about Operating Revenues, Profit (Loss), Assets and Other Items

Operating revenues:
Operating revenues to external customers
Intersegment operating revenues or transfers

Total

Segment profit
Segment assets
Other:
Depreciation and amortization
Impairment loss
Increase in property and equipment and intangible fixed assets

Operating revenues:
Operating revenues to external customers
Intersegment operating revenues or transfers

Total

Segment profit (loss)
Segment assets
Other:
Depreciation and amortization
Impairment loss
Increase in property and equipment and intangible fixed assets

Millions of Yen

2025
Reportable Segment
Retail and Reconciliations Consolidated
Transportation Real Estate Advertising Subtotal Other Total (Notes 1 and 2) (Note 3)

¥ 370,539 ¥14,429 ¥22,308 ¥ 407,277 ¥ 554 ¥ 407,832 ¥ 407,832

2,378 234 2,708 5,321 3,511 8,832 ¥ (8,832)
¥ 372,917 ¥14,663 ¥25,017 ¥ 412,598 ¥4,066 ¥ 416,664 ¥ (8,832) ¥ 407,832
¥ 74,161 ¥ 4,200 ¥ 8,406 ¥ 86,768 ¥ 62 ¥ 86,830 ¥ 112 ¥ 86,942
1,840,038 75,163 22,213 1,937,416 949 1,938,365 91,379 2,029,745
68,410 2,491 1,225 72,128 16 72,144 (45) 72,099
1,223 25 1,248 1,248 1,248
99,667 13,121 5,460 118,249 845 119,094 (87) 119,007

Millions of Yen
2024
Reportable Segment
Retail and Reconciliations Consolidated
Transportation Real Estate Advertising Subtotal Other Total (Notes 1 and 2) (Note 3)

¥ 354,169 ¥13,482 ¥21,121 ¥ 388,773 ¥ 493 ¥ 389,267 ¥ 389,267

2,297 171 2,798 5,268 3,232 8,500 ¥ (8,500)
¥ 356,467 ¥13,654 ¥23,920 ¥ 394,041 ¥3,726 ¥ 397,767 ¥ (8,500) ¥ 389,267
¥ 63,785 ¥ 4,563 ¥ 7,969 ¥ 76,317 ¥ (64) ¥ 76,253 ¥ 106 ¥ 76,359
1,832,536 71,161 20,642 1,924,340 930 1,925,270 97,253 2,022,524
70,183 2,318 1,279 73,781 13 73,795 47) 73,747
68 314 383 10 393 393
79,852 13,791 4,974 98,618 1,047 99,666 (42) 99,625
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Thousands of U.S. Dollars

2025
Reportable Segment
Retail and Reconciliations Consolidated
Transportation Real Estate Advertising Subtotal Other Total (Notes 1 and 2) (Note 3)

Operating revenues:

Operating revenues to external customers $ 2,470,260 $ 96,193 $148,720 $ 2,715,180 $ 3,693 $ 2,718,880 $ 2,718,880

Intersegment operating revenues or transfers 15,853 1,560 18,053 35,473 23,406 58,880 $ (58,880)
Total $ 2,486,113 $ 97,753 $166,780 $ 2,750,653 $27,106 $ 2,777,760 $ (58,880) $ 2,718,880
Segment profit $ 494,406 $ 28,000 $ 56,040 $ 578,453 $ 413 $ 578,866 $ 746 $ 579,613
Segment assets 12,266,920 501,086 148,086 12,916,106 6,326 12,922,433 609,193 13,531,633
Other:

Depreciation and amortization 456,066 16,606 8,166 480,853 106 480,960 (300) 480,660

Impairment loss 8,153 166 8,320 8,320 8,320

Increase in property and equipment and intangible fixed assets 664,446 87,473 36,400 788,326 5,633 793,960 (580) 793,380

Notes: 1. The segment profit (loss) reconciliations (¥112 million ($746 thousand) in 2025 and ¥106 million in 2024), the depreciation and amortization reconciliations for other items (¥(45) million ($(300) thousand) in 2025 and
¥(47) million in 2024) and reconciliations for the increase in property and equipment and intangible fixed assets (¥(87) million ($(580) thousand) in 2025 and ¥(41) million in 2024) are eliminations related to intersegment

transactions.

2. The segment asset reconciliations (¥91,379 million ($609,193 thousand) in 2025 and ¥97,253 million in 2024) are composed of corporate assets not allocated to a reportable segment (¥93,167 million ($621,113 thousand)
in 2025 and ¥99,048 million in 2024) and eliminations related to intersegment transactions (¥(1,787) million ($(11,913) thousand) in 2025 and ¥(1,795) million in 2024). Corporate assets are principally composed of the
Company's operating funds (cash and cash equivalents) and investment securities in 2025 and 2024.

3. Segment profit (loss) is adjusted from operating income (loss) presented in the consolidated statements of income.

* k k k k%
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