Action to Implement Management that is Conscious of Cost of Capital and Stock Price
> Sjtuation AnalySiS Tokyo Metre

- As of March 31, 2026, our Price-to-book ratio (PBR) was 1.27x and our Price-to-earnings ratio (PER) was 15.9x.
- Our ROE temporarily declined due to the spread the COVID pandemic but recovered to 8.1% for FY2026/3.

- We recognize our cost of equity at around 6%?*. Although our current ROE exceeds this level, we acknowledge the
expectation from stakeholders to further enhance ROE through profit growth and shareholder returns.

Price-to-Book Ratio Return on Equity
(PBR) (ROE)
1 2 7X Temporary decline due to the impact of the
C COVID pandemic
(As of March 31, 2026) / 210 78% 81%

44%

Price-to-Earnings Ratio
(PER)

-2 1%

15.9x

(AS Of March 31, 2026) FY2021/3  FY2022/3 FY2023/3 FY2024/3 FY2025/3 FY2026/3

* Calculated based on estimates using the earnings yield and referencing disclosures from peer companies.



Action to Implement Management that is Conscious of Cost of Capital and Stock Price
> Direction of Initiatives

E Tokyo Metro

Priority metrics

Target Initiatives *Note:Underlined items have numerical targets set in the Mid-term Management Plan.
* Transportation business
Profit growth from new demand generated by
population increases, redevelopment of city central
: areas and inbound tourism, coupled with cost Operating profit
Profit optimization
* Real estate business, consumer and corporate
gl services business . P EBITDA —
Creation of profit from disciplined growth investment, 3
focusing on real estate business with synergies with °
the transportation business o
)
g>
* Optimization of capital investment ©
Allocate amounts equivalent to depreciation to . =1
railway maintenance and upgrades and investments Capital
Capital in steady improvements in safety and services while investment
) p optimizing capital investment in other areas based (maintenance.
efficiency on capital costs. (ma'“;”ar}ce' ional ROE
- Asset light strat_e%){ o upgraces, utnc ona improve-
Achieving asset light strategy through the utilization improvement) ¢
of a private REIT men
* Leverage ;
Placing ortance on the net interest-bearing Net interest-
debt/EBITDA ratio as a key measure of stable bearing debt
business operations, while allowing for additional JEBITDA ratio _
o debt to fund growth investments with due regard to U LA Tl o I
Optimized capital costs. S 3
capital * Enhancement of shareholder returns Consolidated g 3 |ml:>?o|3,e
Under the policy of aiming for a consolidated ivi > -
structure dividend pgyou ratio of 40% or more, pay Qrdinagl dividend . ® 2 ment
dividends based on the aim of |ncrea3|ngd|\(|(1en s payout ratio
along with profit growth, and secure DOE (Dividend
on Eqmt)g of apkjﬂroxmately 3.4% during the period
of the Mid-term Managemeént Plan DOE
* Promotion of ESG management
* Enhancement of corporate governance
+ Active dialogue with investors, improved IR Materiality- im?rzor\\)/e
i iviti based KPIs i
Higher a(.:tlvmes o . based KPIs ment
projected  Higher profitability and disclosure of
growth rate growth strategy




Action to Implement Management that is Conscious of Cost of Capital and Stock Price
>Cash Allocation Tokyo Metro

We plan to carry out JPY 125.0 billion in growth investments over the period of the current Mid-term Management Plan.
These include real estate development that contributes to community development and railway growth, as well as the

development and implementation of new technologies that improve operational efficiency in response to a declining
labor force.

- To create new growth drivers, we established a dedicated team in FY2027/3 to execute investments and M&A.

- We have newly established an investment and M&A allocation of JPY 100.0 billion over the two-year period covering
FY2027/3 and FY2028/3.

Cash Allocation (FY2026/3 to FY2028/3) (Excluding New Railway Line Construction (JPY 50 billion)¥)
Cashin

Cash out
Borrowings, Eﬁﬂﬁggﬁgﬁ Established an investment and M&A allocation
sale of real estate, 100.0 billion to create new growth drivers
s Growth Real estate JPY 92.5 billion (including JPY 70.5billion for acquisitions)
investments Railway strategy JPY 24.0 billion
. - Consumer and .
Consolidated 125.0 billion Corporate Services JPY 8.5 billion
net income _ o o _
Shareholder Pay continuous and stable dividends in line with
. SIS the shareholder return policy
Operating _|
Cash flow Basic
Depreciation '(nsvaefsétg(;:zs Steadily carry out basic investments within the
. scope of depreciation expenses
improvements)

~——

* Construction of new railway lines is funded through subway subsidy and urban railway loans received in FY2023/3. These urban railway loans are

managed as a trust for funds to promote new railway construction and are drawn down in line with project progress. Because they are offset against
construction costs, they are not included here.
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