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Disclaimer

Consolidated subsidiaries

16 companies 

Principal companies: JAPAN POST BANK LOAN CENTER Co., Ltd.         

Japan Post Investment Corporation

JAPAN POST BANK CAPITAL PARTNERS Co., Ltd. 

Affiliates accounted for 

by the equity method 

ATM Japan Business Service, Ltd.

JP Asset Management Co., Ltd. 

Consolidated Subsidiaries, etc. (as of Mar. 31, 2025)

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 related to Japan Post Bank's IT 

systems, Japan Post Bank's reputation, natural disasters, litigation and violations of applicable laws or regulations); risks related 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 

Semi-annual Securities 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. 

Notes: 1. All Japanese yen figures in the financial statements of JAPAN POST BANK Co., Ltd. (the “Bank”) and its consolidated subsidiaries have been rounded down, unless otherwise noted. 

Notes: 1. Accordingly, the total of each account may not be equal to the combined total of individual items.

Notes: 2. This document has been translated from the Japanese original for reference purposes only. 

In the event of any discrepancy between this translated document and the Japanese original, the original shall prevail.
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Executive Summary

Earnings and Dividends Forecasts for 

FY2025

Progress of Medium-term Management 

Plan (Mid-term Plan)

Appendix

For more information on Financial Data (Non-consolidated Basis), see Selected Financial Information For the Fiscal Year Ended March 31, 2025. 

(https://www.jp-bank.japanpost.jp/en/ir/press/2025/pdf/pr250515_02.pdf)
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(1) FY2024 Results 

Net income attributable to owners of parent for FY2024 exceeded the full-year 
forecast, reaching new record high since listing

Net income attributable to owners of parent for FY2024 exceeded the full-year forecast, reaching new record high since listing for 
the second consecutive fiscal year. Dividend per share was JPY 58, increasing by JPY 7 from the dividend for FY2023 (by JPY 2 from 
the dividend forecast for FY2024).

Net income attributable to owners of parent JPY 414.3bn

[Achievement rate to forecast 103.5%] 

Net ordinary income JPY 584.5bn

[Achievement rate to forecast 101.6%] 

Net interest income JPY 956.7bn [ YoY JPY +240.9bn ]

Net fees & commissions JPY 156.3bn [ YoY JPY +3.3bn ]

Net other operating 
income (loss)

JPY (67.4)bn [ YoY JPY +67.6bn ]

G&A expenses
(Exclude non-recurring losses)

JPY 915.6bn [ YoY JPY (13.4)bn ]

Non-recurring gains 
(losses)

JPY 454.6bn [ YoY JPY (237.0)bn ]

Investment Assets (Non-consolidated)

Unrealized Gains (Losses) on Financial Instruments (Available-for-sale) 
(After taking into consideration gains (losses) from hedge accounting)

JPY (1,087.9)bn [YoY (1,210.3)bn]

Capital Adequacy Ratio and CET1 Ratio (Consolidated)

Capital adequacy ratio 15.08% [YoY +0.07％] 

CET1 ratio (estimate) * 11.77% [YoY (1.46)％] 

More than 7 years to 10 years   JPY 12.1tn 
[QoQ JPY +1.6tn] 

Net Unrealized Gains (Losses) on Financial Instruments 
(Non-consolidated)

Investment assets JPY 230.2tn [YoY (0.8)tn]

Securities JPY 143.5tn [YoY (2.8)tn]

JGBs JPY 40.3tn [YoY (3.5)tn]

Foreign securities, etc. JPY 87.4tn [YoY +0.8tn]

* On the finalized Basel Ⅲ basis. Excluding unrealized gains on available-for-sale securities

Results of Operations (Consolidated)

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

Dividend per share       JPY 58 [Dividend payout ratio: 50.6%]

(DPS increased by JPY 7 from the dividend for FY2023

(increased by JPY 2 from the dividend forecast for FY2024))

FY2024 Annual Dividend

UP

THE HIGHEST 
SINCE LISTING
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*1 Net interest income, etc. = Interest income - Interest expenses                                                 

(including gains (losses) on sales, etc.)

*2 Figures are rounded.

(2) Forecasts for FY2025

While maintaining financial soundness, we aim to achieve record high profits since listing 
for the third consecutive fiscal year

Net income attributable to owners of parent forecast and annual dividend forecast for FY2025 are JPY 470.0bn and JPY 66 (YoY 
JPY +8), respectively. Compared to FY2024, we expect an increase in income from yen interest rate portfolio due to ongoing 
investment in JGBs.

Earnings Forecasts (Consolidated)

: Positive factors : Negative factors

*3 Income from JGBs, etc., income related to yen interest rate risk-taking in risk assets, interest expenses on deposits, etc.

*4 Income related to foreign bond investment trusts, in-house corporate bonds, real estate funds (debt), direct lending funds, etc. 

(excluding income related to yen interest rate risk-taking) 

*5 Income related to PE and real estate funds (equity) (excluding income related to yen interest rate risk-taking)

FY2024

(Actual)

(billion yen)

FY2025

(Forecast)

Net ordinary 
income
584.5
Net

income
414.3

Credit assets*4

Gains from 
sales of stocks, 

etc.

Private
equity funds
(PE), etc.*5

Others
(foreign 

bonds, etc.)

Yen interest rate 
portfolio*3 

Net fees 
and

commissions
G&A 

expenses

Net ordinary 
income
680.0

Net
income
470.0

Net interest income, etc. 141.0

FY2024
(Actual)

(A)

FY2025 
(Forecast)

(B)

Increase 

(Decrease) 

(B) – (A)*2

Net interest 

income, etc.*1
1,335.3 1,476.0 141.0

Net fees and 

commissions
156.3 163.0 7.0

General and 

administrative 

expenses

914.7 958.0 43.0

Net ordinary 

income
584.5 680.0 95.0

Net income 
attributable to 
owners of 
parent

414.3 470.0 56.0

FY2024
(Actual)

(A)

FY2025 
(Forecast)

(B)

Increase 

(Decrease) 

(B) – (A)

Dividend per 

share 
JPY 58 JPY 66 JPY 8

•Increase in interest income from Bank 

of Japan deposit

•Increase in JGB interest income

•Increase in net interest income due to 

higher short-term yen interest rates, 

etc.

•Decrease in gains from 

operations for risk controls 

and other factors

(billion yen)

43.07.00.025.0

(170.0)

20.0
260.0

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

Note: The addition of total changes to the FY2024 results does not equal the 

forecasts for FY2025 due to rounding, other ordinary income/expenses 

and similar factors.
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325.0

356.1

414.3

470.0

50 51

58

66

(3) Earnings and Dividends Forecasts for FY2025
ROE target for FY2025 is 4.7% or more. 
We aim to increase both earnings and dividends for three consecutive fiscal years

The ROE target for FY2025 is 4.7% or more.

We aim for an ROE of “5% or more”, exceeding the cost of shareholders' equity, in the early stage of the next Mid-term Plan.

Notes: 1. Consolidated basis

2. ROE is based on shareholders' equity; OHR includes gains (losses) from 

money held in trust, etc.

Notes: 3. Hypothetical ROE target trajectories assuming the implied forward rate in early April 2025 (dotted line).

The assumption is simplified for the purpose of assisting reader’s understanding and may not be realized.

4. We are discussing ideal cost of shareholders' equity and mid- to long-term ROE targets for the next

Mid-term Plan.

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

3.80%

3.44%

3.74%

4.28%
4.7% or more

21年度 22年度 23年度 24年度 25年度 26年度～

1st Step Next Step

Strive for further 
growth over the 

medium to long term

DPS (yen)

Net income 

(billion yen)

FY2022 Actual FY2023 Actual FY2024 Actual FY2025 Targets

Aiming to increase 
dividends in line with 

profit growth

Period under the 
next Mid-term Plan

Period under the current 
Mid-term Plan 

Financial Targets / Policy on Shareholder Returns Medium- to Long-Term ROE Targets

Dividend 
payout 
ratio

57.5％ 51.8％ 50.6％ 50.2% 

OHR 67.1% 65.3％ 61.3％
59% 

or less

Aim for an ROE of 5% or more 

above cost of shareholders’ equity

early in the next Mid-term Plan

(Net income in the order of 

JPY 500.0bn)

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 ~

Continuously 

increase ROE 

and improve 

corporate value

(to a PBR of 

over 1x) 

while controlling 

the cost of 

shareholders' 

equity

Cost of shareholders‘ equity: approx. 5%
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0

500

1,000

1,500

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

(Forecast)

(4) Outlook for net interest income, etc.

With the normalization of interest rate environment, our structure of earnings has 
changed significantly. Earnings are bottoming out and expanding

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

Net interest 

income, etc. 

from yen 

interest rate 

assets

Net interest income, 

etc. from risk assets 

(excluding 

operations for risk 

controls) 

Income from 

operations 

for risk controls*2

*1 Consolidated, management accounting basis (non-consolidated, management accounting basis for FY2016 and earlier). Include income and expenses related to internal fund transactions among portfolios. 

*2 Gains from the sale of stocks, etc. to control the increase in risk assets of stocks due to stricter Basel III regulations

(billion yen)

To Reverse 

& Expand

Trends and outlook for net interest income, etc.*1
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(5) Potential for Yen Interest Rate Portfolio (repost)

The effect of income will increase incrementally over subsequent years                    
due to the multilayered accumulation of income from yen interest rate assets

We simulated the effect of income from holdings of JGBs and Bank of Japan demand deposits. (The actual investment amount will
vary depending on market conditions and other factors, and we do not guarantee future investment activities or income.）

2024 2025 2030

Income from 

FY2025 investment

Income from 

FY2026 investment

…

Accumulation of income from 

investment in JGBs 

⇒ Income effect continues 

until maturity

(2) Flat interest 

rate scenario

JPY +550.0bn…

(1) Rising interest 

rate scenario 

JPY +1tn

FY2030 single-year income

JPY +150.0bn

FY2024 single-year income

Common to two scenarios

Interest earned on

BOJ demand deposits (at 0-25 bps)

Interest earned on 

BOJ demand deposits (at 25-50 bps)

⚫ Regular monthly purchases of 10-year JGBs at a pace of JPY 10tn/year

     Applicable interest rates under the following two scenarios:

(1) Rising interest rate scenario (IFR as of Sep. 30, 2024)

(2) Flat interest rate scenario (80bps flat after Sep. 30, 2024)

⚫ Policy rate raised to 50bps in January 2025 under all scenarios, 

and no further rate hikes will be implemented in the future

⚫ The increase in income from the short-term yen interest rate 

position related to investments in foreign securities and the 

increase in deposit costs are not included in the estimation

Assumptions

Income from 

FY2024 investment

End

Mar.

25

End

Mar.

26

End

Mar.

31

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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*1 Except JGBs in money held in trust.

*2 Simplified estimation based on the following formula. 

Interest on JGBs / [ (sum of balance of JGBs at the end of the previous period
 and the current period) / 2 ]×100

0

20

40

60

80

100

End
Mar.
16

End
Mar.
18

End
Mar.
20

End
Mar.
22

End
Mar.
23

End
Mar.
24

End
Mar.
25

End
Mar.
26

1 year or less

More than 1 year

to 3 years

More than 3 years

to 5 years

More than 5 years

 to 7 years

More than 7 years

to 10 years

Over 10 years

End Mar. 24

End Jun. 24

End Sep. 24

End Dec. 24

End Mar. 25

(6) Restructuring of the Yen Interest Rate Portfolio

Capturing the trend of rising yen interest rates, continuously invest in JGBs and 
significantly improve yields

Balance of JGBs*1 Balance of JGBs*1 Based on the Remaining Time 
to Maturity (As of Mar. 31, 2025)

Balance of JGBs: JPY 40,342.6bn [JPY (2,309.1)bn]

5,016.3 [(3,190.1)]

(billion yen)

To Reverse 

& Expand

Shrank by approx. 50% 

in 7 years

〈Balances based on the holding purpose〉

Held-to-maturity: JPY 25,037.3bn [JPY (1,844.4)bn]

Available-for-sale: JPY 15,305.2bn [JPY (464.7)bn]

19,496.0 [(308.9)]

12,121.5 [+1,679.1]

1,172.3 [(113.8)]

1,768.8 [+30.4]

767.4 [(405.8)]

Note: Figures in [ ] represent changes from Dec. 31, 2024.(trillion yen)

(Final FY of 
the Mid-term 

Plan)

More than 
1Y to 3Y

More than 
3Y to 7Y

More than 
7Y to 10Y

Over 10Y

1Y 
or less

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

approx. 0%

Average yield of JGBs 

scheduled for redemption 

within one year

(trillion yen)

More than 

7Y to 10Y

(Ref.)

JGB 10Y

Yield (%)

82.2 62.7 53.6 49.2 38.1 43.8

8.1 5.8 4.6 6.5 1.3 5.1

(0.04) 0.750.04 0.03 0.21 0.38

40.3

12.1

1.49

Balance of 

JGBs

Yield of 

JGBs*2 (%) 1.02 0.460.93 0.76 0.60 0.53 0.61
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(7) Future Grand Design Plan

Business opportunities and potential for Japan Post Bank will further expand after 
the offering in March 2025

Business opportunities and potential for Japan Post Bank will further expand due to the easing of restrictions under the Postal 
Service Privatization Act. The Bank will be “the most familiar financial platform“ based on deposit and settlement services.

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

Be “the most familiar financial platform” 

by delivering high-quality, highly convenient products and services 

through both physical channels, such as Post Office Network, and digital channels

Σ

Business

Sustain-

ability

Retail 

Business 

Market

Investment

Enhance and 

utilize asset 

management 

expertise 

Provide 

solutions 

tailored to 

life stages

Deepen

investment 

advisory and 

asset

management 

services

Further

utilize

ATM network

Utilize system 

infrastructure
Improve 

convenience 

through 

new products

Provide

new value

through 

collaboration

DX

Strengths

Grand Design 

for the Future

Existing 

business 

areas

Trust

Deposit

Customer 

base

Physical 
channel
(Post offices 
and ATMs)

Digital 
channel

(Yucho
Bankbook App)
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FY2024

(Actual)

(billion yen)

FY2025

(Forecast)

Net ordinary 
income
584.5
Net

income
414.3

Credit assets*4

Gains from 
sales of stocks, 

etc.

Private
equity funds
(PE), etc.*5

Others
(foreign 

bonds, etc.)

Yen interest rate 
portfolio*3 

Net fees 
and

commissions
G&A 

expenses

Net ordinary 
income
680.0

Net
income
470.0

Net interest income, etc. 141.0

•Increase in interest income from Bank 

of Japan deposit

•Increase in JGB interest income

•Increase in net interest income due to 

higher short-term yen interest rates, 

etc.

•Decrease in gains from 

operations for risk controls 

and other factors

43.07.00.025.0

(170.0)

20.0
260.0

: Positive factors : Negative factors

(1) Earnings Forecasts (Consolidated)

We aim to achieve record high profits since listing for the third consecutive fiscal year

Earnings Forecasts (Consolidated)

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

FY2024
(Actual)

(A)

FY2025 
(Forecast)

(B)

Increase 

(Decrease) 

(B) – (A)*2

Net interest 

income, etc.*1
1,335.3 1,476.0 141.0

Net fees and 

commissions
156.3 163.0 7.0

General and 

administrative 

expenses

914.7 958.0 43.0

Net ordinary 

income
584.5 680.0 95.0

Net income 
attributable to 
owners of 
parent

414.3 470.0 56.0

Note: The addition of total changes to the FY2024 results does not equal the 

forecasts for FY2025 due to rounding, other ordinary income/expenses 

and similar factors.

*1 Net interest income, etc. = Interest income - Interest expenses (including gains (losses) on sales, etc.)

*2 Figures are rounded.

*3 Income from JGBs, etc., income related to yen interest rate risk-taking in risk assets, interest expenses on deposits, etc.

*4 Income related to foreign bond investment trusts, in-house corporate bonds, real estate funds (debt), direct lending funds, etc. (excluding income related to yen interest rate risk-taking)

*5 Income related to PE and real estate funds (equity) (excluding income related to yen interest rate risk-taking)

(billion yen)
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355.0

325.0

356.1

50 50
51

58

FY21 FY22 FY23 FY24 FY25

(2) Shareholder Returns

DPS Forecast for FY2025 is JPY 66, increased by JPY 8

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

(Ref.) Additional Shareholder Returns (Share Repurchases) 

Following the Global Offering by Japan Post Holdings, we repurchased our shares approx. 
JPY 60.0bn in total. 

Through ToSTNeT-3 Market purchases 

Rationale

Aim to improve capital efficiency and enhance shareholder returns,

while taking into consideration the supply-demand balance 

following the Global Offering based on our capital policy

Shares 

acquired
Approx. JPY 20.0bn Approx. JPY 40.0bn

Period Mar. 3, 2025
Mar. 18, 2025~May 14, 2025

(end on May 14, 2025)

Shares

to be 

cancelled

All of the shares

On Mar. 12, 2025

All of the shares

Scheduled on May 30, 2025

Dividends Forecasts

FY2024

(Actual)

FY2025

(Forecast)

Dividend per share (DPS) JPY 58
(Annual JPY 58)

JPY 66
(Annual JPY 66)

Total dividend payment JPY 208.8bn JPY 236.0bn

Dividend payout ratio 50.6% 50.2%

Increase Dividends in Line with Profit Growth

Continue JPY 50 DPS
Aiming for an 

additional increase 
in dividends

Raise Dividends

in two consecutive years 

The highest 

profits 

since listing

Net 
Income
(consolidated,
billion yen)

DPS
(yen)

25/3～25/5

Following the Global Offering, 

repurchased our shares 

approx. JPY 60.0bn in total

23/3～23/4

Following the Global Offering, 

repurchased our shares 

approx. JPY 150.0bn in total

414.3

470.0

(Forecast)

66

(Forecast)

Dividend
payout
ratio

52.7％ 57.5％ 51.8％ 50.6％ 50.2％
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900
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100

150

200
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(3) Fees and Commissions / G&A (Consolidated)

We aim to increase net fees and commissions steadily. While G&A expenses will 
increase due to growth investments, etc., we aim to improve OHR

Net fees and commissions for FY2025 is expected to increase mainly due to an increase of remittances through Zengin Net.
While G&A expenses is planed to increase due to growth investments, etc., OHR continues to improve. While making necessary 
growth investments, we are continuing our efforts to further reduce OHR.

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

Fees and Commissions G&A Expenses / OHR*

Personnel

expenses

3.0

20.0

Commissions 
on bank 
agency 
services,  

etc. paid to 
JAPAN POST 

Co., Ltd.

Contributions 
paid to the 

Organization 
for Postal 
Savings, 

Postal Life 
insurance 
and Post 

Office 
Network

(4.0)

16.0

7.0

1,009.3

(OHR:

72.34%)

914.7

(OHR:

61.38%)

958.0

(OHR:

59% or less)

* Basis including gains (losses) on money held in trust

Mid-term Plan targets for
FY2025（revised）

G&A Expenses：JPY (69.0)bn 

(compared to FY2020)
OHR：62% or less 

(Actual)
(Forecast)

(billion yen) (billion yen)

(Actual)
(Forecast)

System 

expenses

Others

Note: The addition of total changes to the FY2024 results does not equal the 

forecasts for FY2025 due to rounding and similar factors.
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100

120

140

160

180

200

End Mar. 
24

End Jun. 
24

End Sep. 
24

End Dec. 
24

End Mar. 
25

End Jun. 
25

End Sep. 
25

End Dec. 
25

End Mar. 
26

0

100

200

300

400

500

End Mar. 
24

End Jun. 
24

End Sep. 
24

End Dec. 
24

End Mar. 
25

End Jun. 
25

End Sep. 
25

End Dec. 
25

End Mar. 
26

(bp)

0.0

2.0

4.0

6.0

8.0

10.0

End Mar. 
24

End Jun. 
24

End Sep. 
24

End Dec. 
24

End Mar. 
25

End Jun. 
25

End Sep. 
25

End Dec. 
25

End Mar. 
26

0.0

0.5

1.0

1.5

2.0

2.5

End Mar. 
24

End Jun. 
24

End Sep. 
24

End Dec. 
24

End Mar. 
25

End Jun. 
25

End Sep. 
25

End Dec. 
25

End Mar. 
26

(%)

(4) Assumptions for Earnings Forecasts

Additional policy interest rate hikes by BOJ in FY2025 are not expected

Domestic and foreign interest rates are projected to trend in line with implied forward rates in early April 2025.

Foreign credit spreads and foreign exchange rates are expected to remain largely stable around the levels in early April 2025.

Domestic and Foreign Interest Rates / Dollar Funding Cost US IG and HY Spreads / US Dollar-Yen Rate

10-year JGB

20-year JGB

Dollar funding cost(3M)

5-year UST

US HY spread

US IG spread

US dollar/yen

(yen)

1.49

2.20

4.04

3.95

94

347

150

(%)

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

Actual Assumption

1.94 (25/4)

1.17 (25/4)

4.05 (25/4)

3.71 (25/4)

146 (25/4)

360bp

97bp
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〈            〉

Result for

FY2024
Result for

FY2024

Financial / KPI Targets of Mid-term Plan

Progress toward achieving KPIs is on track

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

Profitability Efficiency Soundness

＜連結＞

Financial 

Target

Items 

4.0%

or more

ROE
based on

shareholders’ equity

JPY 400.0bn

or more
Net income JPY 414.3bn

4.28%

〈            〉〈             〉 FY2025

Target

domestic standard

〈             〉〈            〉

JPY (69.0)bn

compared to 

FY2020

OHR
basis including

gains (losses) on 

money held in trust

Capital

adequacy ratio

FY2025

Target 〈            〉
Result as of 

Mar. 31, 2025
As of Mar. 31,

2026 Target〈            〉

General and 

administrative

expenses 

excluding unrealized

gains on available-for-sale 

securities

international standard
CET1 Ratio

62%

or less

approx. 10%*1

approx. 10%*1

level in

normal times

level in

normal times

JPY (94.6)bn

61.38%

compared to 

FY2020

15.08%

11.77%

82 ten thousand 
accounts

as of Mar. 31, 2024

73 ten thousand accounts

94
ten thousand

accounts

Retail Business (Ref.) ATM Network

*3 A partnership arrangement for waiving fees when an 

ATM card of a regional financial institution is used 

at a JP Bank ATM. Terms and conditions for waiving fees

are set by each financial institution.

as of Mar. 31, 2024

JPY 12.1tn

as of Mar. 31, 2024

JPY 4.6tn

JPY 13.3tn

JPY 107.9tn
as of Mar. 31, 2024

JPY 107.4tn

〈            〉

Balance of

risk assets

approx.

JPY 114tn

〈            〉Result as of 
Mar. 31, 2025

As of Mar. 31,

2026 Target

Market Business

Balance of 

strategic 

investment areas

Balance of

ESG-themed investments 

and financing

Target

KPIs

JPY 7tn
JPY 6.0tn

13.59mn 
accounts

as of Mar. 31, 2024
10.4mn accounts

Number of NISA 

accounts

Number of accounts 

registered in the

Yucho Bankbook App

〈            〉
Result as of 

Mar. 31, 2025
As of Mar. 31,

2026 Target

16mn

accounts

Number of ATMs

Number of partner 

financial institutions 

available at ATMs

Of which 

institutions sharing 

ATM network platform*3

approx. 31,200

approx. 1,200

20
Sustainability*2

Business forms usage

reduction rate

compared to FY2020

approx.

JPY 14tn

Σ Business

GP business-related

investments

based on investment 

commitments

approx.

JPY 400.0bn

(20)%

JPY 119.1bn

(20)%

KPI
Business 
Strategy

Management 

Base
Capital Policy

*1 On the finalized and fully implemented Basel III basis

*2 The FY2024 GHG emissions reduction rate (compared to FY2019, Scope 1 and 2)

is scheduled to be announced on our website in around Aug. 2025. The FY2023

result was a 60% reduction (achieved ahead of Mid-term Plan target calling for

a 60% reduction by FY2030).

〈 As of Mar. 31, 2025 〉

For the KPIs related to Human Resources, 

please refer to Page 28 (Management Base (1) Human Capital Management)

〈            〉〈            〉Result as of 
Mar. 31, 2025

As of Mar. 31,

2026 Target 〈            〉〈            〉Result as of 
Mar. 31, 2025

As of Mar. 31,

2026 Target

<Consolidated>
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Market Business (1) Paradigm Shift in Portfolio

From 2023 onward, we have shifted investments from                                                  
due from banks, etc. to JGBs (restructuring of the yen interest rate portfolio)

△0.5

0.0

0.5

1.0

1.5

2.0

End Mar. 07 End Mar. 09 End Mar. 11 End Mar. 13 End Mar. 15 End Mar. 17 End Mar. 19 End Mar. 21 End Mar. 23 End Mar. 25

JGBs
17.5%

Due from 
banks, etc.

28.1%
Foreign 

securities, etc. 
37.9%

Others 16.3%

2023-
Restructuring of the Yen 
Interest Rate Portfolio

End Apr. 25

JGBs
16.8%

Due from 
banks, etc.

30.1%
Foreign 

securities, etc. 
34.6%

Others18.3%

JGBs
88.0%

Due from 
banks, etc. 

2.5%

Foreign 
securities, etc. 

0.1%

Others 9.2%

AUM

JPY 226.3tn
AUM

JPY 230.2tn

AUM

JPY 220.7tn

As of Oct. 1, 2007 (Corporatization) As of Mar. 31, 2023 (before restructuring 

of the yen interest rate portfolio)
As of Mar. 31, 2025 (Most recent)

Interest rate of 10-year JGB

2008- Commenced and expanded Investments in Overseas Credit Assets

2016- Commenced Investments in Strategic Investment Areas Assets, 
and focused on them

2020- Enhanced Stress Resilience of 
Investment Portfolios

PE and Real estate funds 
revenue in full swing

(%)

Apr. 2013

Quantitative and Qualitative Monetary 

Easing (“QQE”) by BOJ

Jan. 2016

QQE with negative interest 

rates by BOJ

To Reverse 

& Expand

Sep. 2016

QQE with Yield Curve 

Control (“YCC”) by BOJ

Mar. 2024

End of negative interest 

rate policy, etc. by BOJ

(0.5)

Jul. 2024

Jan. 2025

Policy interest rate 

hike by BOJ

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy
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Market Business (2) Restructuring of the Portfolio

In FY2023, we reversed the balance of JGBs,                                                            
turning into a phase of earnings expansion

Balance of JGBs*1 Net Interest Income, etc.*3

522.0 

869.6 

931.3 

465.7 

0

500

1,000

1,500

(billion yen)

⚫ Reverse and expand net interest income, etc. from yen interest rate 

assets

⚫ Ensure stable net interest income etc. from risk assets, which had 

expanded under the low yen interest rate environment

Shrank to approx. 1/5 

in 7 years

Net interest 

income, etc. 

from yen 

interest rate 

assets

Net interest 

income, etc. 

from risk assets

To Reverse 

& Expand

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

*1 Except JGBs in money held in trust.

*2 Simplified estimation based on the following formula. 
Interest on JGBs / [ (sum of balance of JGBs at the end of the previous period

 and the current period) / 2 ]×100

*3 Consolidated, management accounting basis (FY2015: non-consolidated, management accounting 

basis). “Risk assets” consist of Japanese local government bonds, corporate bonds, loans, stocks 

(money held in trust), foreign securities, and strategic investment areas, etc. Yen interest rate assets

and risk assets include income and expenses related to internal fund transactions among portfolios.

0

20

40

60

80

100

End
Mar.
16

End
Mar.
18

End
Mar.
20

End
Mar.
22

End
Mar.
23

End
Mar.
24

End
Mar.
25

End
Mar.
26

To Reverse 

& Expand

Shrank by approx. 50% 

in 7 years

(trillion yen)

(Final FY of 
the Mid-term 

Plan)

More than 
1Y to 3Y

More than 
3Y to 7Y

More than 
7Y to 10Y

Over 10Y

1Y 
or less

(trillion yen)

More than 

7Y to 10Y

(Ref.)

JGB 10Y

Yield (%)

82.2 62.7 53.6 49.2 38.1 43.8

8.1 5.8 4.6 6.5 1.3 5.1

(0.04) 0.750.04 0.03 0.21 0.38

40.3

12.1

1.49

Balance of 

JGBs

Yield of 

JGBs*2 (%) 1.02 0.460.93 0.76 0.60 0.53 0.61
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Market Business (3) ALM Policy

We pursue a risk-tolerant investment portfolio based on a stable deposit base

We maintain and sustain a stable funding base and balance of deposits, particularly retail deposits. We pursue an optimal 
investment portfolio that combines yen interest assets (JGBs, due from banks, etc.) and risk assets (foreign securities, etc.) while 
strengthening risk management.

*1 Includes JGBs in money held in trust.

*2 Includes real estate funds, direct lending funds and infrastructure debt funds in money held in trust.

*3 Deposits that meet the requirement under the Deposit Insurance System in the Deposit Insurance Act divided by total deposits.

*4 Includes post offices. 

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

⚫ Large amount of standby funds available 

for investment

Due from

banks, etc.

JPY 64tn

[JPY +7.0tn]

Foreign securities*2

JPY 91tn

[JPY +1.0tn]

Others

JPY 35tn

[JPY (4.7)tn]

Others / Net assets

JPY 43tn

[JPY +2.0tn]

JGBs*1 

JPY 41tn

[JPY (3.5)tn]

Deposits

JPY 190tn

[JPY (2.3)tn]

<The Bank’s B/S (non-consolidated)>

Total Assets JPY 233tn [JPY (0.3)tn]

Fixed-term 

deposits

JPY 64tn

[JPY (4.0)tn]

Others

Ordinary

deposits

JPY 112tn

[JPY +2.1tn]

More than 
50％ are 

sticky core 
deposits

⚫ Sovereign bonds: Approx. JPY 7tn

⚫ Corporate bonds: Approx. JPY 70tn

⚫ Others: Approx. JPY 13tn

⚫ -PE: Approx. JPY 7tn

〈Hedge Ratio〉

Foreign currency interest rate: 

Approx. 70-80%

Exchange rate: 

Over approx. 90%

Number of 

Ordinary Deposit Accounts

Approx. 120 million

A huge retail customer base 

and stable funds supported by 

the largest physical branch network 
among Japanese banks

Number of ATMs

Approx. 31,200

Number of Branches*4

23,494

Deposits

Approx.

JPY 190tn

Insured Deposit Ratio*3

Approx. 91％

Note: As of Mar. 31, 2025. 

Note: Figures in [ ] represent changes from Mar. 31, 2024.

Retail Deposit Ratio

Approx. 97％
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Deposits

JPY 190tn

[JPY (2.3)tn]

Due from

banks, etc.

JPY 64tn

[JPY +7.0tn]

Foreign securities*3

JPY 91tn

[JPY +1.0tn]

Others

JPY 35tn

[JPY (4.7)tn]

Others / Net assets

JPY 43tn

[JPY +2.0tn]

JGBs*2 

JPY 41tn

[JPY (3.5)tn]

Fixed-term 

deposits

JPY 64tn

[JPY (4.0)tn]

Others

Ordinary

deposits

JPY 112tn

[JPY +2.1tn]

More than 
50％ are 

sticky core 
deposits

Market Business (4) Impact of Interest Rate Fluctuations*1

Higher long- and short-term yen interest rates and                                                                             
lower short-term overseas interest rates will have a positive impact on the Bank's P/L

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

⚫ Decrease in foreign currency funding costs*4

⚫ Improvement in yield on foreign currency interest rate 

position for taking on risk (position of approx. JPY 12tn)

⚫ Increase in interest income

⚫ Improvement in yield on short-term yen interest rate 

⚫ receivables position (position of approx. JPY 50tn)

⚫ Increase in yield on new investments and expansion in 

⚫ investment amount

Rise of long-term yen interest rates

Policy rate hike (BOJ)

Restructuring of 

the Yen Interest 

Rate Portfolio (Ex.)

Rise of short-term yen interest rates

An additional investment of
JPY 10tn

(10-year bonds yielding 1%)

Annual interest income 
increase of

JPY 100bn

Rise of interest rates by 

25 bps

Decline of short-term 
overseas interest rates by 

50 bps

Annual interest income
increase of

approx. JPY 130bn

Annual earnings 
increase of 

approx. JPY 60bn

<The Bank’s B/S (non-consolidated)>

Total Assets JPY 233tn [JPY (0.3)tn]

Note: As of Mar. 31, 2025. 

Note: Figures in [ ] represent changes from Mar. 31, 2024.

Illustrative presentation using round numbers

for simplicity.

⚫ Increase in interest payments

(Impact on both existing 

deposits and new deposits.

However, margins would still be 

secured due to the lag behind 
the rise in market interest rates)

Deposit interest rates hike
(raised on Mar. 3, 2025)

⚫ Increase in interest payments

(Impact on only new deposits 

(including reposits). However, 

margins would still be secured 

due to the lag behind the rise in 
market interest rates)

Deposit interest rates hike
(raised on Mar. 5, 2025)

Rise of short-term 
yen interest rates by 

25 bps

Annual earnings 
increase of 

approx. JPY 125bn

*1 Theoretical impact on the Bank’s P/L from potential movements in the market environment.

Actual impact may differ due to changes in market conditions and the Bank’s ALM policy. 

*2 Includes JGBs in money held in trust.

*3 Includes real estate funds, direct lending funds and infrastructure debt funds in money held in trust.

*4 Includes assets that raise capital within the fund, and foreign currency funding costs that depend on differences in      *4 

domestic and overseas interest rates.

Decline of short-term overseas interest rates
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1.7
2.2

3.2

5.6
6.7

7.5

1.0

1.5

2.6

3.5

4.3

4.6

0.4

0.4

0.6

0.8

1.0

1.1

3.3

4.2

6.4

10.1

12.1

13.3

0

2

4

6

8

10

12

14

16

End
Mar.
20

End
Mar.
21

End
Mar.
22

End
Mar.
23

End
Mar.
24

End
Mar.
25

End
Mar.
26

Market Business (5) Diversified Investment

We will increase the balance of risk assets and balance                                                                      
in strategic investment areas, while remaining conscious of risk-adjusted returns

Balance of risk assets*1 (non-consolidated)
Balance in strategic investment areas*2

(non-consolidated)

5.9 5.4 5.5 5.6 5.6 5.6

7.5 7.5 7.4 7.3 7.4 7.4

63.4
68.2 69.8 71.3

78.0 77.9

2.2

2.6 2.6 2.6

2.6 2.6

2.2

2.9 2.8 2.3

1.5 0.8

3.3

4.2
6.4

10.1

12.1 13.3

84.8

91.1
94.9

99.4

107.4 107.9

0

20

40

60

80

100

120

End
Mar.
20

End
Mar.
21

End
Mar.
22

End
Mar.
23

End
Mar.
24

End
Mar.
25

End
Mar.
26

Note: The balances of private equity funds and real estate funds are calculated based on fair value, except for some assets, effective from March 31, 2023.

*1 Assets other than yen interest rate assets (JGBs, etc.)  *2 Private equity funds, real estate funds (equity and debt), direct lending funds, infrastructure debt funds, etc.

*3 Unrealized gains on private equity funds held in investment trusts

Approx. 

JPY 

114tn

(trillion yen)

(Actual) (Target)

(trillion yen)

(Actual) (Target)

KPI

Strategic 

investment areas

Loans

Foreign 

securities, etc.

Corporate 

bonds, etc.

Japanese local 

government 

bonds

Stocks (money 

held in trust), etc. Others

Real estate funds

Private equity 

funds

Unrealized gains*3

JPY 1.1tn

KPI

Approx. 

JPY 

14tn

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy
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18,618 
18,382 

17,937 

17,161 

16,472 

15,933 

15,221 

14,625 

13,997 
13,591 

5,425 5,531 5,457 
5,191 

4,925 

4,303 

3,904 
3,526 

3,282 

3,008 

2,000

4,000

6,000

8,000

12,000

14,500

17,000

19,500

16/4 17/4 18/4 19/4 20/4 21/4 22/4 23/4 24/4 25/4

総人員数（左目盛）

直営店人員数（右目盛）

Retail Business (1) Work Efficiency

From quantitative aspects, it shows we have steadily                                                   
reduced G&A expenses and increased retail business earnings to date

G&A Expenses / Retail Business Earnings*1 Work Reforms and Productivity Improvements

(1) G&A expenses

Reduced by

JPY 149.2bn in 9 years 

(Improved approx. 14%)

Total improvement 
JPY 214.4bn

(2) Fees & 

commissions

Increased

JPY 65.2bn in 9 years

(Increased approx. 72%)

(billion yen)

50

100

150

200

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

950.0

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

123.2 123.2
126.4

124.2
120.6

117.2
115.1

113.7
111.3

105.7

6,502 
6,545 6,546 

6,699 6,759 6,746 6,770 
6,845 

7,116 7,160 

100

110

120

130

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24
5,000

6,000

7,000

8,000
Personnel expenses (Left)

Average annual salary (Right)

*2

0

(No. of employees)

(billion yen)

0 0

0

(thousand yen)

0

0

1,100

900

1,000

914.7

91.1

156.3

*1 FY16 and earlier: non-consolidated basis, after FY17: consolidated basis

1,064.0

(billion yen)

Fees & 
commissions

G&A
expenses

Mid-term Plan

Total Headcount 13,500

Mid-term Plan 

JPY 160.0bn

Total Headcount*2 (Left)

Total Headcount at directly-

operated branches*2, 3  (Right)

*2 Includes non-regular employees. 2025 headcount for non-regular employees is as of Mar. 31. 
*3 Headcount of Financial Services and Fund managing Dept.

(No. of employees)

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

Mid-term Plan 

JPY 940.0bn
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Retail Business (2) “Phygital” Synergy

To maintain and cultivate the customer base, we will                                                                         
expand the users of the Yucho Bankbook App and utilize physical channels

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

Co-creation Platform

(Partner Companies)

Improving UI/UX and enhancing functionality

As of Mar. 31, 2025

13.59mn accounts
Compared to Mar. 31, 2024

+3.18mn accounts

Teller channel
(Post office + Branches)

Remote channel

(Financial Services Contact 
Center, etc.)

Expansion 
of bases

Face-to-face channel

(Consultants at Branches)

Remote connectivity 

using tablets

Finance E-commerce
Utility 

fee

Various Partner Companies

Japan Post Bank

●Investment trusts

●Cashless payments, etc.

Japan Post Group

●“Post Office Internet Shop”

●JP insurance products, etc.   

etc…

Provide information on 

seminars, events, products 

for sale, etc. at post offices 

in each region 
(app notifications by region and by 

customer segment)

2.83 4.81 
7.45 

10.40 
13.59 

16.00 

25.00 

End
Mar.
21

End
Mar.
22

End
Mar.
23

End
Mar.
24

End
Mar.
25

End
Mar.
26

End
Mar.
29

Guide

Guide

KPI

Number of Yucho Bankbook App users and 

in-person visits to branches by age group
(mn accounts/people)

0

300

600

900

1,200

Teens 20s 30s 40s 50s 60s 70s 80s~

12

9

6

3

Accounts registered in the App

Accounts not registered in the App

Account holders who visit 

a branch at least once a year

(mn accounts)

Yucho Bankbook App
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Retail Business (3) Digital Services Strategy

We will offer "safe, secure, and easy-to-use digital                                                 
services for all customers“, centered on Yucho Bankbook App

Check
(Balance)

Know
(Notifications)

Pay
(Cashless payments)

Grow
(Investment trusts and 

JGBs)

Use

(ATM deposits/

withdrawals)

Borrow
(Account 

overdraft services)

Notify
(Change of address, 

etc.)

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

Accounts registered 

in Yucho Bankbook App KPI

As of Mar. 31, 2026

16.00mn
As of Mar. 31, 2029 

25.00mn

It's always helpful to 

check the balance

Simple design and 

easy to use

No more cash card!

No more wallet!

The staff at the bank 

counter is so nice 

and always help me. 

I love it.

⚫ Open new accounts

⚫ Reset your cash card PIN

⚫ Open accounts for children by  

parental guardian, etc.

⚫ Reissue bankbooks and cash cards

⚫ Change address/name on bank 

account

⚫ Update the information such as the 

period of stay 

Send
(money transfer)

Functions 

to be added to 

Yucho

Tetsuzuki App

soon

I can open my bank 

account even in 

my mother tongue!

It can meet 

customers’ need 

to have their 

paper bankbook*

* Additional application is required. 
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Retail Business (4) Asset-Building Support Business

We will expand sales via digital and remote transaction                                                 
channels in addition to face-to-face sales

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

⚫ Promote expansion of UI/UX and 
functions to facilitate easy and 
convenient account opening, product 
selection, trading, investment status 
confirmation, etc.

⚫ Strengthen promotion and attractiveness 
of asset-building services through online 
and bankbook apps, as well as other 
digital media

Digital channel
(Yucho Bankbook App, etc.)XXXXX

Pre-upper Mass Retail SegmentMass Retail Segment

All Age GroupsYoung People Middle Aged to Elderly

New NISA and Monthly Investment Accounts, etc.
Wide Range of Products 

(Fund Wrap, etc.)

⚫ Strengthen guidance for digital/remote 

channels by utilizing instructional videos, 

etc.

⚫ Products handled through remote 

connections to be expanded in stages

Teller channel
(post office + branches)

⚫ Provide professional and detailed 

consulting services by optimizing the 

allocation of personnel depending on 

marketable factors 

Face-to-face channel

(consultants at branches)

Remote channel
XXX(financial services contact center, etc.)

Remote connectivity using 

tablets

Guide

No sales 

fees

Main 
products

Main 
seg-

ments

Expansion 
of bases

⚫ Proactively make sales pitches and support for the Yucho Bankbook App to customers 

of all ages who visit our branches

⚫ Make use of online promotions, etc. to expand use of the app

Strive to capture new users of the Yucho Bankbook App, etc.

50 

73 
82 

94 

120 

End
Mar.
21

End
Mar.
24

End
Mar.
25

End
Mar.
26

End
Mar.
28

KPI

Number of NISA accounts

(ten thousand accounts)
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Σ Business: (1) Full-scale Launch
“A new corporate banking business that creates  
the future of society and communities through investment” is now fully underway

We create a “Co-creation platform” through partnerships and collaborations with various partners such as regional financial 
institutions and promote “GP* business in a JPB appropriate manner.“

Business succession and 
business revitalization investment

Venture capital 
investment

ESG investment

Identifying customers with a 
willingness to grow in the region 
and support them actively

Propose products of investee 
companies that have potential to 
create new markets

✓ Promoting Co-creation with regional financial institutions, etc. for 
the development of society and regional economies

✓ Carefully identifying regional funding needs by utilizing the Bank’s 
nationwide network 

✓ Providing equity funds from a medium- to long-term perspective 
by utilizing the Bank’s stable funding base

✓ Accompanying and supporting investee companies to help them 
achieve growth and resolve issues

Utilize the 
nationwide 

network

Collaboration 
with co-partners

* GP (General Partner): Fund management entity responsible for selecting projects, 
making investment decisions, etc.

Investment business

Deal sourcing business Marketing support business

Planning to establish JVs and subsidiaries with 
fund companies, trading companies, etc.

GP business in a JPB appropriate manner

GP business

JAPAN POST BANK CAPITAL PARTNERS 
Co., Ltd. (wholly owned subsidiary) Co-Partners

Current Mid-term Plan 
period

(up through FY2025）

From next Mid-term Plan period 
onward

(from FY2026 onward）

Σ Business: Full-scale launch from FY2024 Initiatives for FY2024

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

Promoting our investment business with paying attention to 
the quality of investments, rather than pursuing investment 
volumes.

✓ Apr. 2024 : Commenced Deal sourcing business at Regional Headquarters

✓ May 2024 : Established JAPAN POST BANK CAPITAL PARTNERS Co., Ltd.

✓ Aug. 2024: Established a joint GP fund with J-Will Group, LP investment

✓ Nov. 2024: Released Σ Data Platform System

✓ Jan.  2025: Established a joint GP fund with MITSUI & CO., LTD., LP investment

0

＋

－

Income and 

Expenditure

Future harvest

Expected return: IRR 5% at least

Committed investment amount:

Challenge to investment commitments of

approximately JPY 1tn in the future

Roadmap for income and expenditure (Simple Illustration)
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Σ Business: (2) Shift to Full-scale GP Business 

Sequentially launching investment vehicles with partners

In May 2024, we established JAPAN POST BANK CAPITAL PARTNERS Co., Ltd., our wholly owned subsidiary. The subsidiary 
established joint GP funds with J-Will Group in August 2024, with MITSUI & CO., LTD. in January 2025, and promotes “GP business 
in a JPB appropriate manner“ as the core.

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

JAPAN POST 
BANK

Co-Partners
Regional Financial Institutions

and Other Investors
(Anchor Investors / Partners)

① ② ③ ④ ⑤ ⑥ ⑦

JAPAN POST BANK 
CAPITAL PARTNERS Co., Ltd.

Regional Financial Institutions and Others

Debt ReturnEquity

Customers with a Willingness to Grow in the Region

Equity Management
Support

Return

Frontier
Capital Inc.

PROSPER Inc.
Plan･Do･See

Inc.

Spiral
Capital

MITSUI & 
CO., LTD.

Growth Investment / Business Succession / Business Revitalization ESG InvestmentVenture InvestmentAll Categories

Σ Business Investment Vehicles

Information of
Customers from
Financial 
Institutions Information

Information of 
Nationwide

Business 
Customers

Σ Data 
Platform
System
Released in 

November 2024

Regional
Headquarters

Information

Deal
Sourcing*

Feedback
Results*

JAPAN POST
BANK CAPITAL

PARTNERS
Co., Ltd.

+
Japan Post
Investment
Corporation

J-Will Group
Tokai Tokyo

Financial
Group

ESG-related
Investment

Vehicles

Hands-on Support
focused on the 
Tourism Business

Support Regional
Business by 
Purpose Built
Companies

Trading Company
Function Hands-on
Support

Creating
Regional
Collaboration
Ecosystem

Renewable Energy
Investment
Hydrogen Business
Investment etc.

Hands-on Support
for Core Regional
Companies

* via Head Office of
Japan Post Bank

Human
Resources InvestmentInvestment

Business
Management

Note: The dotted box indicates 

the investment target

Supporting   
Companies
Addressing Issues  
in Local  
Communities
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Management Base (1) Human Capital Management
We are building a “lively and exciting” company                                                        
together with our employees to improve our corporate value

Management Strategy Human Resource Strategy

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

(Ref.) Main KPIs

Market Operations 
Professionals

90
105

[Apr. 2024: 97]

DX Training 
Attendance Ratio 

<Head Office>

99.2% 100%
[FY2023: 97.4%]

Career Challenge 

Applicants
196 100

or more[FY2023: 206]

Employee 

Satisfaction Level

Women in 
Managerial 
Positions

20%

Employees Taking 
Childcare Leave 

(regardless of gender)
Around 100%

Employees with 

Disabilities
3.0%

or more

Reduction in 
Personnel

[compared to FY2020]

(2,900)*
Around

(3,000)[to achieve by Apr. 2026]

Purpose / Management philosophy / Mission

Management strategies

Individuals who share JAPAN POST BANK’s purpose, management 
philosophy, and mission, and who are willing to take on the challenge of 
financial innovation while learning to understand change and aspire to 

achieve it.

Management strategies and our vision of human capital

Retail business 
innovations

Market 
business 

enhancement

Full-scale 
launch of the 

Σ Business 

Strengthening 
the management 

base

Human resource strategy

Linkage

1st pillar: Encourage growth

Nurture
self-motivated employees

Actively recruit professionals

Strategic allocation of
human resources

Improve engagement

Diversity management

Maximize 

human capital performance through 

a human resource strategy

built around three pillars

2nd pillar: Discover abilities 3rd pillar: Effectively utilize diversity

〈            〉Result for
FY2024 〈            〉FY2025 Target

70%

or more

65.5%

[FY2023: 67.3%]

19.8%

99.7%

[FY2023: 100%]

3.00%

[Jun. 2023: 2.94%]

[Apr. 2024: (2,500)]

[Apr. 2025]

[Apr. 2025]

[Apr. 2024: 18.4%]

[Jun. 2024]

* The headcount for non-regular employees is as of Mar. 31. 

[Apr. 2025]

Strengthen cybersecurity 

human resources 

(increase the number of 

cyber professional 

certification holders)

Create 

an environment that 

supports individuals 

taking on challenges

Provide support for 

the activities of 

senior employees

Promote 

problem-solving tailored to 

each age group and

organization

Further support 

women’s 

participation and 

advancement in the 

workplace

〈            〉FY2025 Target 〈            〉Result for
FY2024〈            〉Result for

FY2024 〈            〉FY2025 Target
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(Ref.) Examples of Developing Professionals and Strengthening Engagement

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

Build an Organization that Maximizes Individual Strengths to Further Enhance Corporate Value

62 

days

83 

days

65% 78.8%

0 days

50 days

100 days

0%

40%

80%

FY23 FY24

Support by Senior Employees over 60 Years Old
When a vacancy occurs due to an employee taking childcare leave, etc., senior 

employees support the organization to which the employee on leave belongs by 

applying their past experience and skills

A “lively and exciting” workplace where employees can thrive 
= greater engagement

Senior 
employee

On childcare 

leave

Support

FY23 FY24

The number of 

senior employees

Job-related needs

Company’s 

support

Easy to work for, 

rewarding to work for

Male employees 

taking childcare leave (4 weeks or more) (%)

/ Average number of days taken

Skills 

acquisition 

support

Career 

development 

support

Develop Cybersecurity Experts
The number of cyber professional certification holders has increased. Continue to 

support employees in acquiring certifications

Strengthen Cybersecurity Readiness

Through “Financials ISAC Japan ,” a cybersecurity 

organization in which domestic financial institutions 

participate, as well as training and various competitions 

sponsored by numerous cybersecurity organizations, 

we are strengthening our defenses against the latest 

threats and improving our organizational capabilities.

Major cybersecurity organizations:
1) Financial Services Agency of Japan, Metropolitan Police Department

2) National center of Incident readiness and Strategy for Cybersecurity  (NISC)

3) National Institute of Information and Communications Technology (NICT)

Registered Information Security Specialist

20年4月 24年度末

Personnel of JP Bank SOC (Security Operation Center) , 

a cybersecurity organization, at work

20年4月 24年度末

Workplace environment that facilitates 

the use of childcare leave, etc., 

regardless of gender or position

Expand areas of activity for 

senior employees

CISSP

Majority of 

employees in 

charge hold 

certifications

20/4 25/3 20/4 25/3

Cybersecurity Readiness
Strengthen human resources pool 

to support cybersecurity operations

Balancing Childcare Support and 
Career Opportunities for Senior Employees

Toward becoming a company (workplace) easy and rewarding to work for
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前5年間

（16～20年度）

中期経営計画

（21～25年度）

実績

（21～24年度）

Strategic IT investments to

realize new growth

IT investments to realize

stable and sustainable

business operations

Management Base (2) IT Investment Plan

We promote aggressive and efficient IT investment in strengthened areas

Main projects 

FY2024

● Introduction of a generative AI chat system 

at headquarters (Apr. 2024)

● Introduction of the Middle Risk Management System 

(July 2024)

● Handling of new banknotes (July 2024)

● Pilot study of a tablet application system 

for investment trusts (Aug. 2024)

  ● Construction of  Σ Data Platform System (Nov. 2024)

The Bank promotes IT investment to strengthen the 

business base

⚫ IT investments totaling approx. JPY 675.0bn are 

planned over the five years of the Mid-Term Plan

⚫ From FY2024 onward, we continue to promote   

“a study on the future vision of a sustainable 

system that can address changes in the social 

and business environment”

500.0

(billion yen)

675.0
Plan

Actual

approx. 

525.0 invested

[+135.0]

450.0

50.0

540.0
[+110.0]

[+25.0]

430.0

95.0

Generally 

progressing as 

planned 

135.0

Main projects 

FY2025

● Digital channel support for retail JGB sales (May 2025) 

  ● Upgrading of Operation Support Center systems

(May 2025) 

  ● Upgrading of IT systems (May 2025) 

  ● Addition of services for the Yucho Tetsuzuki App

 (opening accounts for children by parental

guardian, etc.) (Within FY2025) 

  ● Full-scale introduction of a tablet application system 

for investment trusts (gradually from Oct. 2025 onward) 

Mid-term Plan

(FY2021 - 2025)

Note: The actual results (on preliminary basis) for FY2024 are given in square brackets.

Trends in IT Investment (Cash Flow Basis) IT Investments

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

Note: The scheduled service commencement date for each project
   is specified in parentheses.

Actual

(FY2021 - 2024)

past 5 years

(FY2016 - 2020)

1.4x

2.7x
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21/3 22/3 23/3 24/3 25/3 26/3

Management Base (3) Sustainability Management 

We steadily promote initiatives to achieve "net zero GHG                                           
emissions by 2050”, and support decarbonization efforts through financing

Roadmap to decarbonization Balance of ESG-themed investments and financing*2

*2 ESG bonds (green bonds, social bonds, sustainability bonds, transition bonds,

etc.), loans to the renewable energy sector, regional revitalization funds, etc.

JPY 1.2 tn

JPY 2.1tn

JPY 3.2tn

JPY 7tn

Net zero GHG emissions
Up through 

FY2022
FY2023 … FY2025 … FY2030 … 2050

Company’s own 

emissions
(Scope 1 and 2)

Compared 

to FY2019

(60%)

Net zero

Finance portfolio 

emissions (Scope 3, 

Category 15)

Compared 

to FY2019

Target 

(50%)*1

Financing to drive 

decarbonization

Balance of ESG-themed 

investments and

financing

Balance of project 

financing for the 

construction of coal-

fired power plants

*1 Emissions per investment unit (JPY 100mn) (t-CO2/JPY 100mn)

FY2019 actual

Approx. 48,000 t-CO2

Promotion of EV vehicle 

adoption, shift to 

renewable energy, etc.

Completed conversion 

of power generation at 

company-owned 

facilities to renewable

electricity

Encouraging society as a whole to 

reduce GHG emissions through 

engagement

Contribute to solving social issues through ESG 

investments and financing, including green 

bonds/loans and transition finance

End-FY2025 

target

JPY 7tn

Maintain balance of Zero

Investment and financing, 

including green bonds

JPY 4.6tn

KPI

We aim to reduce the amount of business forms used by 20%

by FY2025 (compared to FY2020) by computerizing various

procedures, etc.

KPI

JPY 6.0tn

KPI

KPI

Reduction in use of business forms

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

Note: See below to download various reports regarding sustainability. 

Human Rights Report and Natural Capital Report will be disclosed in late June 2025.

https://www.jp-bank.japanpost.jp/en/sustainability/report/

https://www.jp-bank.japanpost.jp/en/sustainability/report/


Copyright© JAPAN POST BANK All Rights Reserved.
32

Copyright© JAPAN POST BANK All Rights Reserved.

Management Base (4) Evolve Operations With the Use of AI 

Aiming to improve productivity by utilizing AI, 
pursuing business transformation, and identifying profit-earning opportunities

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

Providing guidance for suitable services with 

the use of AI

Transactions and 

activity history, 

individual attributes

Guidance 

about 

suitable 

services

Analysis

Automated robo-advertising services in alliance 

with other companies (introduce services 

through advertisements distribution, etc.)

Enhance the ∑ data platform Improve efficiency and sophistication of 

market operations

Boost sophistication of in-house operations 

through the use of generative AI tools

Streamline front-end to back-office 

operations, develop analytical tools, etc.

Increase the sophistication of 

data analysis on dashboards, etc.

Support and automate document 

preparation

AI-based credit estimation

Strengthen AML, CFT, CPF measures

Improvement in the handling of customer 

inquiries, etc.

Aiming to expand 

automation of guidance 

through various procedures 

and answer inquiries with the 

use of chatbots/voicebots.

Efficiency improvement of Operation 

Support Center operations

DATA

AI-OCR
BPMS

R
P
A

R
P
A

R
P
A

Improve measures for detecting 

fraudulent accounts, etc.

Catch up with advanced technologies and leading examples, and build a system to deploy them within the company,

combined with initiatives to further enhance IT governance (e.g., establish communication channels with system partners, 

establish an organization to accelerate digitalization of internal departments and provide relevant consultation, etc.)

“Special fraud” prevention measures 

using AI image analysis of security 

camera footage

Projected success of considering 

investment vehicle options in 

sourcing operations

Improve efficiency in collecting 

corporate information, etc.
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Management Base (5) Corporate Culture Reform

By reflecting the voices of customers and employees                                                          
in the way we manage the company, we will maximize organizational results

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

Stakeholder Engagement Committee -ECHO-
Accelerate customer and employee feedback loops and 

directly utilize in management

Employee Mindset Shift
Promote communication between employees and management

and build a strong sense of community

By reflecting the voices of customers and employees in the way we manage the company, 
we will maximize organizational results

Company Town Hall Meeting “COMPASS 2024”
An initiative to share the president's vision with employees aimed to 

bridge the gap between the leadership and employees, and foster unity

Nationwide Tour by the President
The president visited employees nationwide 

and held the meetings

Members from different departments, positions, and years of experience 
sincerely listen to both “customer feedback” and “employee feedback,” and 
make bottom-up proposals to the management.

“Customer Feedback" 

Subcommittee
"Employee Feedback" 

Subcommittee

Creation of New Business 
Project Team

Existing Business Improvement 
Project Team

Organizational Culture 
Improvement Project Team

Productivity Improvement 
Project Team

Proposing 
New Products and Services

Verification of 
Existing Products and Services

Creating 
a Comfortable Workplace

Creating
a Engaging Workplace

Chairperson
President and Representative 

Executive Officer

Takayuki Kasama

Vice Chairperson
Representative Executive Vice President

Harumi Yano

Vice Chairperson
Representative Executive Vice President

Susumu Tanaka

Customers’ VOI
-CE Employees’ VOI

-CE



Copyright© JAPAN POST BANK All Rights Reserved.
34

Capital Policy (1) Capital Allocation and Risk Control

We will utilize capital to improve ROE,                                                                           
while maintaining sufficient financial soundness

Target CET1 ratio set at “around 10%” in normal times. We aim to improve ROE by building up the balance of risk assets, paying attention to 
risk-return metrics, and utilizing capital to return profits to shareholders, while maintaining sufficient financial soundness. We will further 
strengthen risk management in line with an increase in the balance of risk assets and balance in strategic investment areas.

* Excluding unrealized gains on available-for-sale securities. In light of the finalization of Basel III regulations (full implementation) at the end of FY2028, the goal is to secure capital requirements equivalent to a fully

applied basis from the end of FY2025 onward. If the amount temporarily falls below the target level due to an increase in unrealized losses on available-for-sale securities, we will aim to replenish capital to the 

target level by adjusting assets under management, etc. Although the Bank is a domestic bank (required to maintain a capital adequacy ratio of 4% or more), due to the size of its overseas credit exposure and other 

factors, the Bank has set a target CET1 ratio of approximately 10% in normal times, based on the idea of aiming for the same level of capital management as large domestic financial institutions.

: Factors for the increase : Factors for the decrease

⚫ Enhance and upgrade monitoring systems to support portfolio 

management (strategic investment areas, credit portfolio, foreign 

currency liquidity, etc.)

⚫ Maintain sufficient financial soundness and strengthen risk 

management systems (e.g., conduct stress tests in light of changes in 

the internal and external environments)

⚫ Respond appropriately to tightening of international financial 

regulations

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

End
Mar.
25

(Actual)

End
Mar.
26

(Forecast)

On the finalized 

and fully 

implemented 

Basel III basis

CET1 ratio

Around 11-12%

CET1 ratio

Around 10-11%

Net income

Dividend

Increase in 
balance of risk 

assets, etc.

Net unrealized 
gains (losses) on 
available-for-sale 

securities

Impact of stricter 

regulations

Target level in normal times: Around 10%*

End
Mar.
26

(Forecast)

■ Initiatives to strengthen risk management

⚫ Aim to improve ROE by utilizing capital to expand risk assets while remaining 

conscious of the risks and return

⚫ The Bank will consider share repurchases based on the market environment, 

performance and retained earnings, opportunities for growth investment, and 

the Japan Post Group's policy for holding shares in the Bank

CET1 ratio forecast (capital allocation)

CET1 ratio

11.77%
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Invest in risk assets, etc.
Ensure sufficient financial 

soundness

Aiming to enhance returns to 

shareholders

Shareholder returns

Financial soundness Growth investments

Well-balanced

Capital 

Management

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

KPI
Business 
Strategy

Management 
Base

Capital Policy

Basic Thought Process

[Shareholder Return Policy]
⚫ Considering the balance between shareholder returns, financial soundness, 

and investment for growth, our basic policy is to maintain a consolidated 

dividend payout ratio of approximately 50% during the period of the Mid-term 

Plan (FY2021-2025)

⚫ However, keeping in mind the stability and sustainability of dividends and 

targeting a consolidated dividend payout ratio of 50% to 60%, we are 

increasing our initial dividend per share (DPS) forecast for FY2024, JPY 52

Capital Policy (2) Shareholder Return Policy

We aim to raise dividends in line with profit growth,                                                 
based on our shareholder return policy

Increase Dividends in Line with Profit Growth

355.0

325.0

356.1

50 50
51

58

FY21 FY22 FY23 FY24 FY25

The highest 

profits 

since listing

Net 
Income
(consolidated,
billion yen)

DPS
(yen)

25/3～25/5

Following the Global Offering, 

repurchased our shares 

approx. JPY 60.0bn in total

414.3

470.0

(Forecast)

66

(Forecast)

Dividend
payout
ratio

52.7％ 57.5％ 51.8％ 50.6％ 50.2％

Continue JPY 50 DPS
Aiming for an 

additional increase 
in dividends

Raise Dividends

in two consecutive years 

23/3～23/4

Following the Global Offering, 

repurchased our shares 

approx. JPY 150.0bn in total
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Executive Summary

Earnings and Dividends Forecasts for 

FY2025

Progress of Medium-term Management 

Plan (Mid-term Plan)

Appendix

P.35

P.16

P.37

01

02

03

04

P.11
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FY2023 FY2024

Actual

(A)

Revised

Forecast

(B)

Actual

(C)

YoY

(C) – (A)

vs
Forecast
(C) – (B)

Net interest

income, etc.*1
1,267.8 1,343.0 1,335.3 67.4 (7.6)

Net fees and 

commissions
153.0 155.0 156.3 3.3 1.3

General and 

administrative 

expenses

927.8 926.0 914.7 (13.0) (11.2)

Net ordinary

income
496.0 575.0 584.5 88.4 9.5

Net income 

attributable to 

owners of parent
356.1 400.0 414.3 58.1 14.3

Dividend per share

[Dividend payout 

ratio]

JPY 51 JPY 56 JPY 58 JPY 7 JPY 2

FY21FY22

Net interest income, etc.

General and administrative expenses

Net fees and commissions

Net ordinary income

Net income attributable to owners of parent

Overview of FY2024 Results (1) Results

Net income attributable to owners of parent marked record high
profits since listing for the second consecutive fiscal year. Dividend per share increased to JPY 58

Results for FY2024 (Consolidated)

Main drivers of

increase and decrease

(billion yen)

*1 Net interest income, etc. = Interest income - Interest expenses (including gains (losses) on sales, etc.)
*2 The achievement rate to forecast for net income attributable to owners of parent

(billion yen)

[51.8%]

[Achievement rate*2]

[50.6%]

⚫ Yen interest rate portfolio 

[approx. JPY +243.0bn]
⚫ － Impact of domestic rate hike, etc.

⚫ Gains from sales of stocks, etc. 

[approx. JPY (318.0)bn]

⚫ Private equity funds, etc.

[approx. JPY +79.0bn]

⚫ ATM and investment trust related commissions 

⚫ Commissions on bank agency services, etc., 

paid to JAPAN POST Co., Ltd. and 

Contributions paid to the Organization for 

Postal Savings, Postal Life Insurance and Post 

Office Network

[approx. JPY (10.0)bn]

(1)

(2)

(3)

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

Results
Growth

Strategy
Governance Privatization

1,327.5 1,231.6 1,267.8 1,335.3 

(981.4) (924.7) (927.8) (914.7)

128.4 
147.8 153.0 

156.3 

490.8 455.5 
496.0 

584.5 

355.0 
325.0 356.1 

414.3 

FY21 FY22 FY23 FY24

[103.5%]

[50.6%]

(1)

(2)

(3)
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(Ref.) Changes in Net Ordinary Income
(1) YoY  (Simple Illustration) 

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

: Positive factors : Negative factors

Note: The addition of total changes to the FY2023 results does not equal the FY2024 results due to rounding, other ordinary income/expenses and similar factors.

Causes of Changes in Net Ordinary Income (Consolidated) [FY2023 Actual vs FY2024 Actual] 

Net fees 
and

commissions

G&A 
expenses

Yen interest rate
portfolio

FY2023

(Actual)

Others
(Foreign 

bonds, etc.)

Net
income
356.1

Net ordinary 
income
496.0

Net interest income, etc. 67.0

Net ordinary 
income
584.5

FY2024

(Actual)

Gains from
sales of stocks, etc.

Innovations
in 

Retail 
Business

Work 
Reforms and 
Productivity 

Improvement, 
etc.

Deepening Market Operations and

Risk Management

Net
income
414.3

46.0

(billion yen)

(13.0)
3.0

243.0 3.0

(318.0)

79.0

61.0

Credit assets

Private
equity funds

(PE), etc.

Results
Growth

Strategy
Governance Privatization
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(Ref.) Changes in Net Ordinary Income
(2) vs Forecast  (Simple Illustration) 

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

: Positive factors : Negative factors

Note: The addition of total changes to the forecast for FY2024 does not equal the FY2024 results due to rounding, other ordinary income/expenses and similar factors.

Causes of Changes in Net Ordinary Income (Consolidated) [FY2024 Revised forecast vs FY2024 Actual] 

Net fees 
and

commissions

G&A 
expenses

Yen interest rate
portfolio

FY2024

(Revised forecast)

Others
(Foreign 

bonds, etc.)

Net
income
400.0

Net ordinary 
income
575.0

Net interest income, etc. (8.0)

Net ordinary 
income
584.5

FY2024

(Actual)

Gains from
sales of stocks, etc.

Innovations
in 

Retail 
Business

Work 
Reforms and 
Productivity 

Improvement, 
etc.

Deepening Market Operations and

Risk Management

Net
income
414.3

46.0

(billion yen)

(11.0)
1.0

42.0

(30.0)
(5.0) (1.0)

(13.0)Credit assets
Private

equity funds
(PE), etc.
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Market Situation

In FY2024, domestic and foreign interest rates, etc. 
trended above expectations due to issues, such as monetary policy moves in Japan and the U.S.

Domestic and Foreign Interest Rates / Dollar Funding Cost US IG and HY Spread / US Dollar-Yen Rate

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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24
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(bp)

0.0

2.0

4.0

6.0

8.0

10.0

End Mar. 
23

End Jun. 
23

End Sep. 
23

End Dec. 
23

End Mar. 
24

End Jun. 
24

End Sep. 
24

End Dec. 
24

End Mar. 
25

0.0

0.5

1.0

1.5

2.0

2.5

End Mar. 
23

End Jun. 
23

End Sep. 
23

End Dec. 
23

End Mar. 
24

End Jun. 
24

End Sep. 
24

End Dec. 
24

End Mar. 
25

(%)
Actual Assumption

10-year JGB

20-year JGB

Dollar funding cost(3M)

5-year UST

US HY spread

US IG spread

US dollar/yen

(yen)

0.75

1.48
1.49

2.20

4.21

5.51

3.95
4.04

90

299

94

347

151 150

(%)
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Credit risk-weighted assets

Market risk equivalent / 8%

Operational risk equivalent / 8%

Capital adequacy ratio

56.5 56.9 60.0
55.8

3.92.5 2.4
2.0 2.3

15.56% 15.53%
15.01% 15.08%

End Mar.

22

End Mar.

23

End Mar.

24

End Mar.

25

Overview of FY2024 Results (2) CAR and CET1 Ratio

Capital adequacy ratio has remained stable. 
We have maintained sufficient financial soundness

Capital Adequacy Ratio and CET1 (Common Equity Tier1 Capital) Ratio (Consolidated)

As of 

Mar. 31, 

2024 (A)

As of 

Mar. 31, 

2025 (B)

Increase

(Decrease)

(B) – (A)

CET1 ratio (estimate) 13.39% 11.77% (1.62)%

Excluding unrealized gains on 

available-for-sale securities
13.23% 11.77% (1.46)%

Total capital 8.9 8.2 (0.6)

Risk-weighted assets 67.4 69.9 2.5

(trillion yen)

(trillion yen)

As of 

Mar. 31, 

2024 (A)

As of 

Mar. 31, 

2025 (B)

Increase

(Decrease)

(B) – (A)

Capital adequacy ratio 15.01% 15.08% 0.07%

Total capital 9,325.9 9,373.8 47.9

Risk-weighted assets 62,119.0 62,131.0 12.0

Credit risk-weighted assets 60,035.0 55,817.5 (4,217.5)

Market risk equivalent  / 8% － 3,970.9 3,970.9

Operational risk equivalent  / 8% 2,084.0 2,342.6 258.5

(billion yen)

Main drivers of

increase and decrease

(1)
⚫ Due to the impact of the implementation 

of the finalized Basel Ⅲ standards

(1)

(2)

(3)
(3)

59.3
62.1

Target level is approx.10% in normal times

 Regulatory level is 4% or more

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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62.1
59.1

(trillion yen)

Notes: 1. The figures as of March 31, 2025 are on the finalized Basel Ⅲ basis.

2. The market risk equivalent as of March 31, 2025 is calculated using the standardized approach.

(2)

Notes: 1. Calculation for some items in the CET1 ratio are simplified. 

2. The CET1 ratios are on the finalized Basel Ⅲ basis.

⚫ Increase in net unrealized losses on 

available-for-sale securities

⚫ Due to the impact of the gradual increase 

in risk weights based on the 

implementation of the finalized Basel Ⅲ
standards
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FY2023

(A)

FY2024

(B)

Increase

(Decrease)

(B) – (A)

Domestic

Net interest income 244.6 377.4 132.7

Interest income 272.0 547.6 275.5

Interest on Japanese government bonds 190.2 257.9 67.6

Interest expenses 27.3 170.1 142.7

Overseas

Net interest income 470.8 579.3 108.4

Interest income 1,123.5 1,250.9 127.4

Interest on foreign securities 1,113.4 1,242.0 128.6

Strategic investment areas 130.4 178.5 48.0

Interest expenses 652.6 671.6 18.9

Total

Net interest income 715.5 956.8 241.2

Interest income 1,396.9 1,750.2 353.3

Interest expenses 681.3 793.4 112.0

745.2508.9470.80.0

402.2276.1244.6
0.0

0.52 
0.34 0.30 

0.00 

F
Y
2
1

F
Y
2
2

F
Y
2
3

F
Y
2
4

Net interest income（Domestic）

Net interest income（Overseas）

Interest rate spread（%）

Income Analysis

Net interest income increased mainly due to rising yen interest rates

Income Analysis (Non-consolidated)

Notes: 1. “Domestic” represents yen-denominated transactions while “overseas” represents foreign currency-denominated transactions (except that yen-denominated transactions with non-residents of Japan are included in “overseas”).

Notes: 2. Interest income from “domestic” and expenses from “overseas” include interest on transactions between “domestic” and “overseas”, respectively. The interest is offset to calculate totals. 

(billion yen)

(billion yen)

⚫ Increase in interest income from                

due from banks, etc.

⚫ Increase in interest income from               

JGBs

⚫ Due to the impact of the deposit           

interest rate hikes

⚫ Increase profits from foreign bond 

investment trusts

Main drivers of

increase and decrease

(1)

(2)

(3)

(1)

(2)

(3)

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

402.2
276.1 244.6

377.4

745.2

508.9
470.8

579.3

0.52 
0.34 

0.30 
0.40 

FY21 FY22 FY23 FY24

1,147.5

715.5

956.8

785.1
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7.2 10.4 12.7 0.013.6 11.8 12.2 0.0
22.7 32.8 37.3

0.0

83.7 91.1 89.2

0.0

FY21 FY22 FY23 FY24

Exchange and settlement transactions

ATM related commissions

Investment trust related commissions

Other than the above

83.7
91.1 89.2 89.8

22.7

32.8 37.3 38.1
13.6

11.8 12.2 13.0

7.2

10.4
12.7 13.8

FY21 FY22 FY23 FY24

Fees and Commissions 

Net fees and commissions have continuously increased

Fees and Commissions (Non-consolidated)

(billion yen)

FY2023

(A)

FY2024

(B)

Increase

(Decrease)

(B) – (A)

Net fees and commissions 151.5 154.8 3.3

Exchange and settlement

transactions
89.2 89.8 0.6

Zengin-net fee 14.5 17.2 2.7

ATM related commissions 37.3 38.1 0.7

Investment trust related

commissions* 12.2 13.0 0.7

Variable annuities 2.3 2.1 (0.1)

JGBs related commissions 2.0 2.6 0.5

Credit cards 3.6 3.5 (0.0)

Consumer loans 1.6 2.0 0.3

Others 3.0 3.5 0.4

Main drivers of

increase and decrease

(billion yen)

(3)

(2)

* Include Yucho Fund Wraps (discretionary investment contract services).  

(1)
⚫ Increase in the number of remittance

⚫ Increase in ATM-related fee income

⚫ Increase in the balance of Yucho Fund Wraps

⚫ Increase in retail JGB sales

(3)

(1)

(2)

151.5

146.3

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

127.4

154.8

(4)
(4)
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115.1 113.7 111.3 105.7

819.0
772.9 778.6 774.3

44.9

35.4 34.8 31.4

FY21 FY22 FY23 FY24

Personnel expenses

Non-personnel expenses

Taxes and dues

General and Administrative Expenses

Expenses have steadily decreased due to strict expense management

G&A Expenses (Non-consolidated)

* Personnel expenses include non-recurring losses.

FY2023

(A)

FY2024 

(B)

Increase

(Decrease)

(B) – (A)

Personnel expenses*
111.3 105.7 (5.5)

Salaries and allowances 90.2 88.8 (1.3)

Non-personnel expenses 778.6 774.3 (4.3)

Commissions on bank agency services,  

etc. paid to JAPAN POST Co., Ltd.
316.0 302.8 (13.1)

Contributions paid to the Organization 

for Postal Savings, Postal Life Insurance 

and Post Office Network
243.6 246.7 3.1

Deposit insurance expenses paid to 

Deposit Insurance Corporation of Japan
27.9 28.0 0.1

Taxes and dues 34.8 31.4 (3.4)

Total 924.8 911.5 (13.3)

Main drivers of

increase and decrease

(billion yen)

(billion yen)

(1)

(3)

(2)

⚫ Decrease in employee numbers
  [approx. JPY (1.0)bn]

⚫ Decrease in provision for retirement benefits 

[approx. JPY (4.0)bn]

⚫ Commissions on bank agency services, etc., 

paid to JAPAN POST Co., Ltd. and 

Contributions paid to the Organization for 

Postal Savings, Postal Life Insurance and Post 

Office Network

[approx. JPY (10.0)bn]

⚫ Change in the method of payment for stamp 

duty

[approx. JPY (5.0)bn]

(1)

(2)

(3)

922.1 924.8

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

979.0

911.5
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81.0 75.2 
68.3 64.3 

112.2 119.6 
124.3 125.9 

0.1 0.1 0.1 0.1 

End Mar.

22

End Mar.

23

End Mar.

24

End Mar.

25

Fixed-term deposits Liquid deposits

Other deposits

Deposit Balance

Deposits have remained stable

Deposit Balance (Non-consolidated)

As of

Mar. 31,

2024(A)

As of

Mar. 31,

2025 (B)

Increase

(Decrease)

(B) – (A)

Liquid deposits 124.3 125.9 1.6

Transfer deposits 12.6 12.1 (0.5)

Ordinary deposits, etc.* 110.8 112.9 2.1

Savings deposits 0.8 0.8 0.0

Fixed-term deposits 68.3 64.3 (4.0)

Time deposits 3.5 8.6 5.0

TEIGAKU deposits 64.7 55.7 (9.0)

Other deposits 0.1 0.1 0.0

Total 192.8 190.4 (2.3)

Main drivers of

increase and decrease

* Ordinary deposits, etc. = Ordinary deposits + Special deposits (equivalent to ordinary savings)

(1)

(trillion yen)

(1) (2)

(2)

(trillion yen)

⚫ Transfers from Fixed-term deposits to 

ordinary deposits at maturity, etc.

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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193.4 194.9 192.8 190.4
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13.2 13.1 13.7 0.0
66.6 68.2 57.8

0.0

4.4 5.6 6.8

0.0

5.8 6.5 6.1

0.0

74.1 78.3 86.6

0.0

16.1 16.2 15.9

0.0

49.2 38.1 43.8

0.0

End

Mar.

22

End

Mar.

23

End

Mar.

24

End

Mar.

25

Japanese government bonds

Japanese local government bonds, corporate bonds, etc.

Foreign securities, etc.

Money held in trust

Loans

Due from banks, etc.

Short-term investments and others

Investment Assets

We have managed our portfolio in a timely and appropriate manner

Investment Assets (Non-consolidated)

%
vs 

Mar. 31, 2024

Securities 143,565.3 62.3 (2,893.9)

Japanese government bonds 40,342.6 17.5 (3,519.4)

Japanese local government bonds, 

corporate bonds, etc.*1 15,796.3 6.8 (196.0)

Foreign securities, etc. 87,426.3 37.9 821.4

Foreign bonds 27,823.7 12.0 (1,503.0)

Investment trusts*2
59,437.3 25.8 2,281.2

Money held in trust 5,721.9 2.4 (441.6)

Domestic stocks 616.5 0.2 (510.9)

Loans 3,130.5 1.3 (3,717.7)

Due from banks, etc.*3
64,888.0 28.1 7,015.7

Short-term investments and others*4
12,938.8 5.6 (775.5)

Total 230,244.8 100.0 (813.1)

Main drivers of

increase and decrease

Balance 

As of Mar. 31, 

2025

*1 “Japanese local government bonds, corporate bonds, etc.” consists of Japanese local government bonds, 

short-term corporate bonds, Japanese corporate bonds and Japanese stocks.

*2 Investment trusts are mainly invested in foreign bonds. Investment trusts include private equity funds, etc.

*3 “Due from banks, etc.” consists of Bank of Japan deposits and monetary claims bought.

*4 “Short-term investments and others” consists of call loans and receivables under resale agreements, etc.

(billion yen)

(1)

(2)

(3)

(1)

(2)

(3)

(trillion yen)

(4)
(5)

⚫ The amount of redemptions was greater than 

the amount of purchases

⚫ Redemption of foreign bonds

⚫ Increase in balances of private equity funds, 

foreign bond investment trusts, etc.

⚫ Decrease in loans to governments (loans on 

deeds)

⚫ Redemption of securities

49.2
38.1 43.8 40.3

16.1
16.2

15.9 15.7

74.1
78.3

86.6 87.4

5.8
6.5

6.1 5.74.4 5.6

6.8 3.1

66.6 68.2
57.8 64.8

13.2 13.1 13.7 12.9

End Mar.

22

End Mar.

23

End Mar.

24

End Mar.

25

(4)

(5)

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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231.0 230.2
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Unrealized Gains (Losses) on Financial Instruments

Net unrealized losses increased temporarily along with                                                                     
yen interest rate hike phase, but within our expectation

Available-for-sale Securities (Non-consolidated)

* Investment trusts are mainly invested in foreign bonds. Including unrealized gains on private equity funds (as of March 31, 2025, JPY 1,106.9bn;

as of March 31, 2024, JPY 1,172.6bn).

Main drivers of

increase and decrease

vs 
Mar. 31, 

2024

vs 
Mar. 31, 

2024

Available-for-sale 104,603.3 (10,924.7) 553.4 (1,394.1)

Securities (a) 98,881.3 (10,483.1) 1,864.3 (1,594.6)

Japanese government 

bonds
15,305.2 (8,007.6) (1,705.1) (823.6)

Foreign bonds 19,103.8 (3,304.6) 2,483.5 (909.5)

Investment trusts* 59,437.3 2,281.2 1,194.8 206.6

Others 5,034.9 (1,452.0) (108.8) (68.1)

Effect of fair value 

hedge accounting (b)
(1,548.8) 707.4

Money held in trust (c) 5,721.9 (441.6) 237.9 (506.8)

Domestic stocks 616.5 (510.9) 301.2 (431.4)

Others 5,105.4 69.3 (63.3) (75.4)

Derivatives for 

which deferred hedge 

accounting is applied (d)
15,944.0 (1,409.0) (1,641.3) 183.7

Total (a) + (b) + (c) + (d) (1,087.9) (1,210.3)

(billion yen)

(trillion yen)

As of Mar. 31, 2025 
Amount on the 
balance sheet 

/Notional amount

As of Mar. 31, 2025 
Net unrealized 

gains (losses) /Net 
deferred gains 

(losses)

(1)

(2)

⚫ Due to yen interest rate hike

⚫ Due to the sales of stocks associated with 

operations for risk controls

0.0
(0.4) (0.8)

(1.7)

1.4 1.4

3.3
2.40.0 0.1

0.9

1.1

1.2 1.1

0.7

0.3

(1.6)

(2.1)

(4.1)
(3.3)

1.2

0.2 0.1

(1.0)

End Mar.

22

End Mar.

23

End Mar.

24

End Mar.

25

JGBs Foreign bonds

Investment trusts Domestic stocks

Others Total

(1)

(2)

1. Summary 2. Forecasts
3. Progress of 
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Exposure Profile of Investment Assets

We ensure investment stability through high-quality, highly-rated assets

Exposures Classified by Ratings (Non-consolidated)
Exposures Classified 

by Sector and Region (Non-consolidated)

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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Oceania

1.2%

Sovereign*

61.9%

Others

27.0%

Financials

11.0%

Japan

65.0%

North
America
21.1%

Middle-
East
0.3%

Latin-
America

0.2%

International
Organization

Less than 0.1%

Africa

Less than 0.1%

Asia

1.4%

* “Sovereign” includes exposures to national and local

* governments, central banks, etc.

Europe

10.4%As of Mar. 31, 2025

JPY 208tn

Approx. 97% are

rated IG.

Financials rated 

“BBB”

0.9%

BB and below

2.8% Financials rated

“BB and below” 

Less than 0.1%

Financials rated

“A and above” 

9.9%

BBB

11.0%

A and above

86.0%

A and above

84.7%

Ref. As of Mar. 31, 2020

Approx. 95% 

are rated IG.

Notes: 1. The range of assets covered in this page includes bonds and loans to 

sovereign entities, financial institutions and industrial corporations.

Notes: 2. Exposures are calculated on the management accounting basis.

Notes: 3. Rating categories are calculated based on the Bank’s internal ratings

and the external ratings.

BB and below

5.4%

BBB

9.8%
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Investment Policy (Risk Appetite)

We conduct portfolio management flexibly                                                                                     
while adopting to changes in the market environment and strengthening the risk tolerance

⚫ In the investment grade (IG) area, invest with a focus on the income prospects 

of yen interest rate assets

⚫ Continue to invest in CLOs, while paying attention to market share

⚫ Invest selectively in the high yield (HY) area while monitoring market conditions, etc.

Medium-term investment policy

⚫ As strategic investment areas have grown to a size that will make a full-scale

⚫ contribution to overall earnings, control the balance in consideration of the

⚫ impact on risk assets, while continuing with the policy of selectively investing

⚫ in quality funds from a medium- to long-term perspective

⚫ Take on and/or curb risk according to market conditions

⚫ Continue to restructure the portfolio of yen interest rate assets, taking into account the Bank of 
⚫ Japan's monetary policy trends

⚫ For overseas interest related assets, take on and/or curb risk according to market conditions

⚫ Take on and/or curb risk according to market conditions

Appetite

C
re

d
it

IG

CLO

HY

Stocks

S
tra

te
g

ic
 in

v
e
stm

e
n

t a
re

a
s

R
e
a
l e

sta
te

fu
n

d
s

Private equity funds 

Equities

Debts

Direct lending funds

Infrastructure debt funds

Interest

Foreign exchange

(Domestic) (Overseas)

1. Summary 2. Forecasts
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Building a Strong Operational Structure (1)

A variety of specialized personnel from within and                                                                 
outside the company are assigned and actively engaged in training

A variety of specialized personnel from within and outside the company are assigned as General Manager-level management. 

They are actively engaged in training young employees, as well as passing on their expertise.

Investment Division
(Eight departments and one group)

(As of Apr. 2025)

[General Manager] 

Katsuya Yamamoto

Japan Post Bank

[General Manager] Executive Managing Director

Kazutoshi Rokushima

Deutsche Securities
Executive Managing Director

Shunsuke Sone

Mizuho Securities

Executive Managing Director

David Sancho Shimizu

Mizuho Securities
[General Manager] Executive Managing Director

Hideya Sadanaga

Nippon Life Insurance

[General Manager] Executive Managing Director

Kazunari Yaguchi

Development Bank of Japan

[General Manager] Managing Director

Kazuhiro Adachi

Mizuho Bank

[General Manager]

Keiko Okada

Citigroup Global Markets Japan

[General Manager] Managing Director

Taro Matsuura

MUFG Bank

Note: Main former appointment listed below name.

Managing Director

Hiroyuki Tanaka

Phoenix Property Investors

Rates and FX Investment Department

Quants Group

Equity Investment Department

Real Estate Investment Department

Treasury Department

Private Equity Investment Department

Global Credit Investment Department

Treasury Administration Department

Managing Executive Officer

Hideki Nakao

Japan Post Bank

Executive Officer

Yuko Yoshida

JPMorgan Securities Japan

CIO Office (Department)

Executive Officers in charge 

of the Investment Division

[General Manager] Managing Director

Haruka Mori

JPMorgan Securities Japan

Managing Director

Mari Ishikawa

HSBC Securities (Japan)

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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Verifying

management 

sustainability
(Conducting 

stress tests

 to investment plans)

Advisory Board 

for the Board 

of Directors

Market transactions

Formulating 

basic 

ALM plans

Capital 

Allocation

Monitoring, etc.

Monitoring and Training

Risk Management Committee

Chairperson 
Masato Tamaki 

(Risk Management Division
Senior Managing Executive Officer)

Board of Directors
●Deciding fundamental matters in relation to the Risk Appetite 

Framework
●Supervising the execution of operations by the executive side

based on the Risk Appetite Framework

Advisory Board for the

Executive Committee

Advisory Board for the President and 

Representative Executive Officer

Investment Division

Managing Executive Officer

Hideki Nakao

[CIO Office]

[Global Credit Investment Dept.]

[Rates and FX Investment Dept.]

[Equity Investment Dept.]

[Private Equity Investment Dept.]

[Real Estate Investment Dept.]

[Treasury Dept.]

[Treasury Administration Dept.]

Compliance Committee
Chairperson
Kenji Ogata 

(Compliance Division 
Executive Vice President)

Senior Managing Executive Officer 

Masato Tamaki

Risk Management Division

[Risk Management Dept.]

[Credit Dept.]

Internal Control Committee

Reports/Advice
Risk Committee

Executive Vice President

Kenji Ogata 

Compliance Division

[Compliance Management Dept.]

[Anti Money Laundering Dept.]

Senior Managing Executive Officer

Makoto Shinmura

Corporate Administration Division

[Corporate Planning Dept.]

[ALM Planning Dept.]

(As of Apr. 2025)

Representative Executive Vice

President (Assistant to the President)
Susumu Tanaka

Representative Executive Vice

President (Assistant to the President)
Harumi Yano

President and Representative 

Executive Officer
Takayuki Kasama

Executive Committee

ALM Committee
Chairperson 
Harumi Yano

(Representative Executive 

Vice President)

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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Building a Strong Operational Structure (2)

We ensure adequate checks and balances by each division
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FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

0.1
0.4

1.2
1.7

2.2

3.2

4.5

5.5
6.4

1.2

1.0

1.1

1.1

End

Mar.

17

End

Mar.

18

End

Mar.

19

End

Mar.

20

End

Mar.

21

End

Mar.

22

End

Mar.

23

End

Mar.

24

End

Mar.

25

Private Equity Investments (1) Current Status

Maintaining unrealized gains of JPY 1.1tn. 
Net Realized Gains *1 improved from FY2023

0
1

The fair value reported tends to reflect the PE fund fair 

values from approx. three months ago*3.
(For each PE fund, investee companies are valued using methods such as 

EV/EBITDA multiple method or discounted cash flow (DCF) method based on 

their individual circumstance, and valuation fluctuations tend to be milder, 

as compared to the stock price fluctuations for listed companies.)

The Net Realized Gains recognized in various 

financial results are the Net Realized Gains of 

PE funds up to approx. six months ago.

10
20

40

125

Return Target/Actual Results Status of Balance and Net Realized Gains

[Target]

⚫ Net*2 IRR   :  8.0%

⚫ Net*2 TVPI :  1.30x

⚫ Net Realized Gains :

JPY 200bn or more per   

annum

（TVPI: Total Value to paid in）

[Actual Results]

(as of Mar. 31, 2025)

⚫ Net*2 IRR   :  8.3%

⚫ Net*2 TVPI :  1.27x

The net IRR remains 
ahead of original plan.

(trillion yen)

Value Appreciation has resulted in

a sizable Unrealized Gain amount.

Fair Value

JPY 7.5tn

Book value balance

Unrealized gain

(before application of tax 

effect accounting)

(billion yen)

Reflects improvement

in the exit environment. 

Unrealized gains remain

at a favorable level.

<Balance> <Net Realized Gains>

Approx.

JPY 255bn260

165

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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Governance Privatization

*1 The sum of interest/dividends derived from securities (interest income) and capital gains/losses arising from the disposal of securities net of cost (gains (losses) related to stocks).

*2 After deduction of expenses; Japanese yen basis

*3 In case of fund of funds such as secondary fund of funds, valuation used may be based on valuation reports from six months ago.
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Private Equity Investments (2) The Portfolio

To earn stable returns, we aim to balance 
capital gain strategies and income gain strategies*

<Note>

  Inner ring: primary vs. secondary split
Outer ring: investment strategy

<Note>

  Inner ring: geographic diversification

(location of the investee companies)

Outer ring: sector diversification

Geography/Sector Diversification
(Fair Value Basis)

Strategy Diversification
(Capital Commitment Basis)

Buyout

Secondary

30%

Strategies  
primarily aiming to 

generate capital gains

Primary

70%

FY2016 Strategy FY2025 Strategy (Plan) 

Primary

90%

Secondary

10%

Buyout
Strategies primarily 
aiming to generate 

income

As of Mar. 31, 2025

Information 

Technology

25%

Industrials

15%

Consumer

Discretionary

10%
Healthcare

15%

Financials

10%

<Total number of investee companies>

 approx. 54,200
(Average investment amount: approx. JPY 134mn per company)

North

America

55%
Europe 

30%

Japan 

5%
Asia

(exclude Japan)

10%

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

Results
Growth 
Strategy

Governance Privatization

* Investment strategies focused primarily on generating income, such as infrastructure investments and mezzanine investments.
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49 

30 

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

0.1 0.2
0.4

0.7
1.1

1.9

2.5

3.1
3.3

0.0
0.1

0.3

0.3

0.4

0.7

1.0

1.1

1.3

0.2

0.1

0.1

End
Mar.
17

End
Mar.
18

End
Mar.
19

End
Mar.
20

End
Mar.
21

End
Mar.
22

End
Mar.
23

End
Mar.
24

End
Mar.
25

Real Estate Fund (1) Current Status

AUM of approximately JPY 4.7tn, and net realized gains have grown 

Unrealized gain

*1 Management accounting basis. Net realized gains including the amount of scheduled tax claim 

*2 After fees, expenses, and hedging costs 

Equity

Approx.

JPY 4.7tn

Return Target/Actual Status of Balance and Net Realized Gains*1

Debt

[Target]

⚫ Equity 
Net*2 IRR: 5-6%

⚫ Debt 
Excess spread to the
corporate bond with 
equivalent credit risk

The reported fair value generally 

lags three months behind the fair value of 

real estate funds, NRL and CMBS.
(Fair values of commercial real estate are based on appraisal values 

which are less volatile than stock prices of listed companies.)

The reported net realized gains generally 

lags three months behind the net realized gains of  

real estate funds, NRL and CMBS.

Equity

Debt

[Actual (as of Mar. 31, 2025)]

⚫ Equity 
Net*2 IRR: 5.2%

⚫ Debt
Excess spread of 
approx. +90bps
over IG corporate bond spreads 

<Net Realized Gains><Balance>

(trillion yen) (billion yen)
Approx.

JPY 53bn

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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[Core]

Strategy of pursuing stable rental income earned from

high occupancy properties.

[Non-core]

Strategy of pursuing greater returns than the core strategy by active 

property management such as lease-ups and refurbishments.

Real Estate Fund (2) The Portfolio 

Strategically build a well-diversified portfolio
Geography Diversification 

(Fair Value Basis, As of Mar. 31, 2025)

Strategy Diversification 
(Fair Value Basis, As of Mar. 31, 2025)

Product Allocation Strategy Allocation

Sector Diversification
(Fair Value Basis, As of Mar. 31, 2025)

Vintage Diversification
(Capital Commitment Basis)

Investment Diversification 
(As of Mar. 31, 2025)

236 322 Approx. 16,000

No. of Funds No. of Loans
No. of Underlying 

properties

<Note>

Inner ring: Market size 

(as of Dec. 31, 2023, estimated by MSCI*)                  
Outer ring: Portfolio (as of Mar. 31, 2025)

* Reproduced by permission of MSCI Inc. ©2025. 

All rights reserved

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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Equity

31%Debt

69%

Private

30%

Listed

1%Bilateral

66%

Public

3%

Equity

31%Debt

69%

Core

26%

Non-Core

5%Core

69%

30%

13%

23%

28%

2%

4%

Office

21%

Retail

8%

Residential

31%

Industrial

35%

Hotel

3%

Other

2%

41%

31%

4%

17%

7%

North 

America, 

59%Europe, 

28%

Australia, 

2%

Other, 

1% Japan, 

10%

FY2016
1.1%

FY2017
4.8%

FY2018
13.0%

FY2019
8.6%

FY2020
10.7%

FY2021
21.8%

FY2022
15.2%

FY2023
15.5%

FY2024
9.3%
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Governance - Structure and Skill Matrix of the Board of Directors

Female directors

Independent 

outside directors

Name
Indepen-

dent

Outside

Committee

-related 

duties

Experience/Expertise

Financial

Accounting
Finance ESG

1
Takayuki

Kasama
Nomination ● ● ● ●

2
Susumu 

Tanaka
● ● ●

3
Harumi

Yano
● ● ● ●

4
Hiroya 

Masuda
Nomination

Compensation
● ● ● ●

5
Katsuyo

Yamazaki
Audit

Risk
● ● ●

6
Keisuke 

Takeuchi
● Nomination

Compensation
● ●

7
Makoto 

Kaiwa
● Nomination ● ● ●

8
Risa

Aihara
● Compensation ● ●

9
Hiroshi 

Kawamura
● Audit ●

10
Kenzo 

Yamamoto
● Audit

Risk
● ●

11
Keiji

Nakazawa
● Compensation

Audit
● ●

12
Atsuko

Sato
● Risk ● ● ●

13
Reiko

Amano
● Nomination ● ●

14
Akane

Kato
● Audit ● ●

Management
Corporate

Management

Legal/

Compliance

Sales/

Digital

Marketing

36%

(5/14)

Market 

Operation/ 

Risk 

Management

64%

(9/14)

*1,2

*1 Nomination: Nomination Committee member   Compensation: Compensation Committee member   Audit: Audit Committee member   Risk: Risk Committee member 

*2 Those underlined and in bold are the chairmen of their committees.

Human 

Resources 

Develop-

ment

Administ-

ration

64%

(9/14)

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

Results
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Governance Privatization



Copyright© JAPAN POST BANK All Rights Reserved.
57

Copyright© JAPAN POST BANK All Rights Reserved.

(Ref.) Overview of Executive Compensation System

Type
Degree of 

performance 
dependency

Payment standard Payment time
Payment 

method

Base salary Not linked Fixed amount of compensation based on job responsibilities Monthly Cash

Stock 

compensation

Not linked Fixed points based on job responsibilities

At retirement
Shares 70%

Cash 30%
Linked

Linked to medium- to long-term performance (0 – 120%)

Bonuses Linked

Linked to short-term performance (0 – 130%)

Once per year Cash

Indicators

Q
u

a
n

tita
tiv

e

Financial

Targets

Consolidated net income  
(attributable to owners of parent)

OHR/G&A expense reduction

Target

KPI

Retail Business

Market Business

Σ Business 

ESG

Qualitative
Corporate value enhancement initiatives

IT system problems, etc.

Basic points

Awarded on basis of 

prescribed duties

Indicators

Quantitative

Consolidated net income

(attributable to owners of parent)

ROE 
(based on shareholders’ equity)

Standard 

amount 

by position

Determined  

based on job 

responsibilities

Coefficient based 

on an evaluation of 

the individual

Newly 
established 
in FY2024

Revised in 
FY2024

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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(Ref.) ESG Indices and External Assessments

External Assessments ESG Indices

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

⚫ FTSE4Good Developed Index

⚫ FTSE Blossom Japan Index

⚫ FTSE Blossom Japan Sector Relative Index 

⚫ MSCI NIHONKABU ESG SELECT LEADERS INDEX

⚫ MSCI Japan Empowering Women Index

⚫ S&P/JPX Carbon Efficient Index

⚫ Morningstar Japan ex-REIT Gender Diversity Tilt Index 

(GenDi J)

⚫ Euronext Sustainable World 120 Index

Note: More information for the indices and assessments, etc. can be found on 

our website.

https://www.jp-bank.japanpost.jp/en/sustainability/evaluation/

Results
Growth

Strategy
Governance Privatization

https://www.jp-bank.japanpost.jp/en/sustainability/evaluation/
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*1 Permission is to be sought from, and notifications are to be made to: the Commissioner of the Financial Services Agency (Japan) in
the case of the Banking Act; the Commissioner of the Financial Services Agency (Japan) and also the Minister for Internal Affairs and
Communications in the case of the Postal Service Privatization Act.

*2 Businesses that require permissions and notifications are limited to those businesses stipulated in Article 110 of the Postal Service 
Privatization Act. 

*3 May provide notification for making into subsidiaries companies that exclusively perform dependent services or specific financial
operations. 

*4 May provide notification for making into subsidiaries companies that exclusively perform dependent services, companies engaged in financial
research and studies, and companies that provide consultation in relation to the accumulation of personal wealth.

*5 Banks, long-term credit banks, shinkin banks, credit cooperatives, labor banks, shinkin bank associations, credit cooperative
associations, labor bank associations, and Shoko Chukin Bank.

*6 Permitted in the case of acquisitions of operations other than deposit operations.

Japan Post

Post office

＋
Postal
service

business

[R
e
la

te
d

 In
su

ra
n

ce
 

C
o

m
p

a
n

y
]

Obligation to provide universal services

Japanese Government

Postal 
counter

operations

Banking 
counter

operations

Insurance
counter

operations

Payment of commissions

Shareholding ratio 
Approx. 38.81%*1

(Must own more than 1/3 stake)

*1 Excluding treasury stock. Figures are rounded to two decimal places.
*2 The shareholding ratio is expected to fall below 50% after the establishment of

a trust for the divestiture of Japan Post Bank shares by Japan Post Holdings and
the contribution of Japan Post Bank shares to the trust.

Japan
Post
Bank

Japan Post Holdings

[R
e
la

te
d

 B
a
n

k
]

Japan
Post

Insurance

Obligated to hold
100% stake

Shareholding ratio
50.05%*1,2

Shareholding ratio
49.84%*1

Japan Post Holdings' shareholding ratio (Voting rights basis)

Over 50% 50% or less 0%

New business
Banking Act*1 None None None

Postal Service 

Privatization Act*1,2 Permission Notification None

Owning affiliates
Banking Act*1 Notification Notification Notification
Postal Service 

Privatization Act*1 Notification Notification None

Owning subsidiaries

Banks
Banking Act*1 Permission Permission Permission

Postal Service 

Privatization Act*1 Prohibited Prohibited None

Other
Banking Act*1 Permission*3 Permission*3 Permission*3

Postal Service 

Privatization Act*1 Permission*4 Permission*4 None

Mergers and acquisitions (M&A)

Financial

Institutions*5

Banking Act*1 Permission Permission Permission

Postal Service 

Privatization Act*1 Prohibited*6 Prohibited*6 None

Other
Banking Act*1 Permission Permission Permission

Postal Service

Privatization Act*1 Permission Permission None

Restrictions on the 

maximum amount 

of deposit
Ordinary deposits: JPY 13mn

Fixed-term deposits: JPY 

13mn

Banking Act*1 None None None

Postal Service 

Privatization Act*1 Regulated Regulated None

E.g. : Personal loans, trust and inheritance services 
  and bilateral loans for corporations

E.g. : Securities firms

E.g. : Banks

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix

Relationship with Group Companies (As of Mar. 31, 2025) Limitations on New Business, etc.

Current Status of Privatization (1) Relationship, etc.

A reduction of the shareholding ratio of                                                                            
Japan Post Holdings will further expand our management flexibility

Results
Growth
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Governance Privatization
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Current Status of Privatization 
(2) Agency Commissions Paid to Japan Post, etc.

Contribution System
Structure of Expenses Associated with Outsourcing to 

Japan Post

(1) 

Subsidies

(≒Contributions*)

Basic

agency

commissions

Sales & service

incentives

⚫ Commissions for operating deposits, investment 

trusts, and for remittance and settlement services, etc.

⚫ Basic agency commissions are calculated by  

multiplying the percentage increase or decrease from

the previous fiscal year’s amount corresponding to

the cost of agency services (based on the costs of

our directly-operated branches) by the previous fiscal

year’s basic agency commissions

⚫ Subsidies are calculated each fiscal year by the 

Organization for Postal Savings, Postal Life Insurance 

and Post Office Network and approved by the Minister 

of Internal Affairs and Communications (Japan)

⚫ Paid in line with achievement in sales targets and  

improvements in service quality

Japan Post

Organization for Postal Savings, 

Postal Life Insurance and 

Post Office Network

Related Insurance 

Company
Related Bank

(Japan Post Bank)

Contributions* (2)

Agency
commissions

Contributions*

(2)

Agency
commissions

(2)

Agency
commissions

(1)

Subsidies

(Japan Post Insurance)

The basic agency commissions will reflect 

any change in operating efficiency of 

our directly-operated branches. 
＋

* Contributions refer to the amount of funds provided by Japan Post Insurance and Japan 

Post Bank (two financial institutions) out of the total provided proportionally by Japan Post, 

Japan Post Insurance, and Japan Post Bank to cover essential costs for ensuring universal 

services, etc.

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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Individuals and 

others

35%

628mn shares

Foreign

institutions, etc.

33%

594mn shares

Financial 

institutions

19%

350mn shares

Other domestic 

companies

6%

115mn shares

Financial 

instruments 

business operators

6%

111mn shares

Current Status of Privatization (3) Shareholder 

The shareholding ratio of Japan Post Holdings declined
to 50.05% due to the offering in March 2025 

Shareholder Composition (Excluding treasury stock*1, As of Mar. 31, 2025）

Total No. of 

outstanding shares
3,604,335,520

No. of treasury stock*1 3,314,460

(Ref. 1)

The shareholding ratio of Japan Post Holdings (as of Sep. 30, 2024): 61.50%*2

(Ref. 2)

*1 Treasury stock excludes the Bank’s shares held by stock benefit trust.

*2 Figures are rounded to two decimal places.

Note: All figures are rounded.

Others

49.95%*2

1,799mn 

shares

Japan Post 

Holdings Co., Ltd.

50.05%*2

1,802mn shares

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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(Ref.) Medium-term Management Plan Review (May 2024)

Relationship between Each Initiative in the Mid-term Plan and the Improvement of 
Corporate Value

⚫ Maintain and cultivate the customer base and retain a stable deposit balance by enhancing 

strategy for complementarity between physical and digital/remote channels, while 

developing new revenue opportunities

⚫ Improve profitability by reducing costs through the use of digital technologies, reviewing 

fees and products, etc.

×

Improve 

corporate 

value 

(increase PBR)
Control cost 

of 

shareholders’ 

equity

Increase 

expected 

earnings 

growth rate

Continuously 

increase ROE

Retail 

business
(in principle, no 

risk assets)

⚫ Shift investments from due from banks, etc. to JGBs (zero risk weighting) in response to the 

reversal of the yen interest rate trend

⚫ Improve RORA through asset allocation that pays attention to return on risk 

Market 

business

⚫ Promote Japan Post Bank's unique GP business and secure appropriate RORA levels over the 

long term
∑ Business

⚫ Ensure a capital adequacy ratio and CET1 ratio (excluding unrealized gains on available-for-

sale securities) of around 10% in normal times

⚫ Aim to increase dividends in line with profit growth, in accordance with a basic policy for a 

dividend payout ratio of approximately 50%

⚫ Consider share repurchases based on market conditions and internal reserves

⚫ Maximize the use of capital to increase the balance of risk assets and balance in strategic 

investment areas

⚫ Aim for steady achievement of the profit plan and maintain a dividend policy that pays 

attention to the stability and continuity of dividends

⚫ Promote highly stable and transparent business operations through promotion of 

sustainability management, enhancement of IR activities, appropriate information disclosure, 

and strengthening of internal control systems (control for major risks), etc. P
ro

m
o

te
 h

u
m

a
n

 c
a
p

it
a
l 
m

a
n

a
g

e
m

e
n

t 
a
n

d
 D

X
 a

d
v
a
n

ce
m

e
n

t

Financial 

soundness

Shareholder 

returns

Growth 

investment

Controlling 

financial 

leverage
(Inverse of the CET1 

ratio)

Improvement 

in RORA

⚫ Steadily improve ROE, net income, and dividend per share

⚫ With a view to medium- to long-term growth, promote new growth strategies that leverage 

the Bank's unique strengths and expand beyond traditional banking operations via the three 

business engines, while improving external communications

Net income

Shareholders’ equity

Risk assets

Shareholders’ equity

Net income

Risk assets

Analysis of PBR

PBR＝ ROE × PER

PBR＝ ROE
(Cost of shareholders' equity - expected earnings growth rate)

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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(Ref.) Portfolio Management

Net Gains and Losses (Including Fees and Expenses) (Non-consolidated)

Notes: 1. Management accounting basis.

Notes: 2. Average balance of the respective portfolios is calculated as the average of the beginning and ending balances for each period.

Notes: 3. Net gains and losses are calculated by the below formula. Total of net gains and losses for each portfolio is largely equal to the Bank's net ordinary income.

Net gains/losses = Net interest income, etc. (Interest income – Interest expenses (including net gains and losses on sales, etc.)) 
+ Net fees and commission income (Fees and commission income – Fees and commission expenses)

   – Expenses (equivalent to general and administrative expenses in our statement of income)

(Average balance: trillion yen, Net gains (losses): billion yen)

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

Average

balance

Net

gains

(losses)

Average

balance

Net

gains

(losses)

Average

balance

Net

gains

(losses)

Average

balance

Net

gains

(losses)

Average

balance

Net

gains

(losses)

Average

balance

Net

gains

(losses)

Total portfolio 197.4 376.7 204.0 388.9 215.0 475.9 217.6 447.3 217.7 492.2 219.5 566.8

Yen interest rates assets 114.0 (480.5) 116.1 (581.8) 121.9 (580.3) 120.4 (551.0) 114.3 (540.5) 111.8 (277.9)

Customer-based

funding and marketing
― (774.3) ― (840.7) ― (878.4) ― (834.0) ― (814.4) ― (629.4)

Investment side, etc. ― 293.7 ― 258.8 ― 298.1 ― 283.0 ― 273.9 ― 351.4

Risk assets 83.4 857.3 87.9 970.8 93.0 1,056.2 97.2 998.3 103.4 1,032.7 107.6 844.7

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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(Ref.) Selected Historical Financial Data

*1 General and administrative expenses exclude non-recurring expenses. *2 As of the end of each fiscal period. *3 As of the beginning of each fiscal year. The number of new employees in FY2025 is 181.

(billion yen)

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

Consolidated

Consolidated gross operating profit 1,314.0 1,319.1 1,292.0 1,056.3 733.6 1,045.6

Net interest income 976.6 961.9 1,147.4 796.3 715.7 956.7

Net fees and commissions 128.8 127.9 128.4 147.8 153.0 156.3

Net other operating income (loss) 208.4 229.1 16.0 112.1 (135.1) (67.4)

General and administrative expenses*1 (1,021.5) (1,011.4) (983.2) (926.3) (929.1) (915.6)

Provision for general reserve for possible loan losses (0.0) ― (0.0) ― (0.0) ―

Consolidated net operating profit 292.5 307.6 308.7 130.0 (195.5) 129.9

Non-recurring gains (losses) 86.6 86.5 182.1 325.5 691.6 454.6

Net ordinary income 379.1 394.2 490.8 455.5 496.0 584.5

Extraordinary income (losses) (0.5) (1.5) 5.6 (1.1) (1.9) (0.3)

Net income attributable to owners of parent 273.4 280.1 355.0 325.0 356.1 414.3

Consolidated capital adequacy ratio

(Domestic standard)*2 15.58% 15.53% 15.56% 15.53% 15.01% 15.08%

Consolidated total net assets*2 9,003.2 11,394.8 10,302.2 9,651.8 9,707.9 9,090.9

Consolidated total assets*2 210,910.8 223,870.6 232,954.4 229,582.2 233,907.9 233,601.5

Non-consolidated

Number of employees (people)*2 12,477 12,408 12,169 11,742 11,345 10,952

Average number of temporary employees (people)*2 3,865 3,601 3,243 2,898 2,613 2,437

New employees (people)*3 234 230 147 141 141 110

Financial Data (Non-consolidated Basis) is available in Selected Financial Information.

Selected Financial Information For the Fiscal Year Ended March 31, 2025 https://www.jp-bank.japanpost.jp/en/ir/press/2025/pdf/pr250515_02.pdf

1. Summary 2. Forecasts
3. Progress of 
Mid-term Plan 4. Appendix
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