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（Reference) Real Estate Non-Recourse Loan: Current North America Office Loans

AUM of JPY 2.8tn, approx. 1% of total investment assets of the Bank.

Outsource investments to the managers with highly sophisticated management systems and closely examine their investment 

decision. Due to selective investment in the high quality and well-occupied properties, as well as the appropriate periodic 

management through the managers, significant deterioration in asset values is not expected at this stage.

<Note>

Inner ring: Market size

(as of Dec. 31, 2022, estimate by MSCI*2) 
Outer ring: Portfolio (as of Dec. 31, 2023)

*1 Loans with final maturities of 2024 and 2025 are limited. 

*2 Reproduced by permission of MSCI Inc. ©2023. All rights reserved

<Note>

Inner ring: Initial Valuation (as of execution)
Outer ring: Current Valuation (as of Dec. 31, 2023)

*3 Loan to Value. Management accounting basis

*4 At each investment vehicle

Approx.

JPY 2.8tn*1

Approx.

JPY 0.3tn

Over 100% reserved*4

(Accumulated Reserves:

Approx. JPY 9.8bn)

Current LTV: Avg. 80%

(Initial LTV: Avg. 50-60%)

Office
22％

Sector Diversification – Total NRLs
(Fair Value Basis, as of Dec. 31, 2023) LTV*3 – North America Office NRLs
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Disclaimer

This document is written solely for the purpose of disclosing relevant information regarding JAPAN POST BANK Co., 

Ltd. (“Japan Post Bank”) and its consolidated subsidiaries (the “Japan Post Bank Group”). This document does not 

constitute an offer to sell or the solicitation of an offer to buy any securities in the United States, Japan or any other 

jurisdiction.

This presentation contains forward-looking statements including forecasts, targets and plans of the Japan Post Bank 

Group. These statements are based on estimates at the time in light of the information currently available to Japan 

Post Bank. The statements and assumptions may prove to be incorrect and may not be realized in the future.

Any uncertainties, risks and other factors that may cause such a situation to arise include, but are not limited to, risks 

related to the effectiveness of risk management policies and procedures; market risks, market liquidity risks, credit 

risks and operational risks (such as risks relating to Japan Post Bank's IT systems, Japan Post Bank's reputation, 

natural disasters, litigation and violations of applicable laws or regulations); risks relating to Environmental, Social 

and Governance, or ESG, factors including climate change; risks related to business strategy and management 

planning; risks related to the expansion of the scope of operations; risks related to the business environment; risks 

related to Japan Post Bank's relationship with JAPAN POST HOLDINGS Co., Ltd. and JAPAN POST Co., Ltd.; risks 

related to domestic and overseas monetary policies; and other various risks. Please also see the Securities Report 

and the latest quarterly financial report for material facts that Japan Post Bank recognizes as potentially affecting the 

Japan Post Bank Group’s actual results, performance or financial position. The Japan Post Bank Group’s actual results, 

performance or financial position may be materially different from those expressed or implied by such forward-

looking statements. 

The statements in this document are current as of the date of the document or the date otherwise specified, and 

Japan Post Bank has no obligation or intent to keep this information up to date. 

The information concerning companies or parties other than the Japan Post Bank Group and the Japan Post Group is 

based on publicly available and other information as cited, and Japan Post Bank has neither independently verified 

the accuracy and appropriateness of, nor makes any warranties with respect to, such information. The information of 

the document may be revised without prior notice.


