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6,379.6 6,273.1 5,969.3

FY2018/3 FY2019/3 FY2020/3

Full year
Six monthes ended Sept. 30

12,920.3 12,774.9
11,880.0
（Forecast）

420.6 415.8 402.6

FY2018/3 FY2019/3 FY2020/3

Full year
Six monthes ended Sept. 30
916.1 830.6

710.0
（Forecast）

180.1 223.7 236.5 

FY2018/3 FY2019/3 FY2020/3

Full year

Six monthes ended Sept. 30

430.0
460.6 420.0

（Forecast）

➢Net income attributable to Japan Post Holdings (consolidated) amounted to ¥236.5 billion, up ¥12.8 billion 
year-on-year.

➢The Group’s consolidated financial results forecast is unchanged. An interim dividend of ¥25 was paid as planned, and a year-
end dividend of ¥25 is expected to be paid as planned.

Ordinary Income Net Ordinary Income Net income attributable to
Japan Post Holdings

¥ 5,969.3 billion ¥ 402.6 billion ¥ 236.5 billion
(Down 4.9% year on year) (Down 3.2% year on year) (Up 5.7% year on year)

Note: In accordance with Article 11 of the Act on Japan Post Holdings Co., Ltd., payment of dividends from retained earnings or other appropriation of retained earnings (excluding disposition of loss) of 
Japan Post Holdings shall not be effective without the approval of the Minister for Internal Affairs and Communications.

Interim Financial Results Summary
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Interim Financial Results Overview 
for the Six Months Ended September 30, 2019
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Japan Post Holdings
(Consolidated) Japan Post Co.

(Consolidated)
Japan Post Bank
(Consolidated)

Japan Post Insurance
(Consolidated)

Ordinary income 5,969.3 1,872.3 909.9 3,661.3
Year-on-year

(for the six months ended 
Sept. 30, 2018)

change

(303.8) (18.5) (55.4) (237.0)

(4.8)% (1.0)% (5.7)% (6.1)%

Net ordinary income 402.6 51.4 201.1 141.5
Year-on-year

(for the six months ended 
Sept. 30, 2018)

change

(13.2) + 26.7 (22.2) (20.0)

(3.2)% + 108.6% (9.9)% (12.4)%

Net income 236.5 38.4 144.8 76.3
Year-on-year

(for the six months ended 
Sept. 30, 2018)

change

+ 12.8 + 19.3 (14.4) + 7.5

+ 5.8% + 101.0% (9.0)% + 11.0%

Net ordinary income  710.0 125.0 375.0 190.0
[percentage achievement] [56.7%] [41.2%] [53.6%] [74.5%] 

Net income  420.0 100.0 270.0 93.0
[percentage achievement] [56.3%]   [38.4%] [53.6%] [82.1%] 

Japan Post Holdings: Financial Highlights

(Billions of yen) Results of Operations for the Six Months Ended September 30, 2019

Notes: 1.Figures less than ¥0.1 billion are rounded down. The figures of Japan Post Holdings (consolidated) and the combined figures of each subsidiary do not correspond because of other consolidated accounting procedures, etc.
2.The amount of ordinary profit on the consolidated statements of income of Japan Post Insurance has been used for net ordinary income of Japan Post Insurance. 
3.The amounts of net income attributable to Japan Post Holdings, net income attributable to Japan Post Co., net income attributable to Japan Post Bank and net income attributable to Japan Post Insurance have been used for net 

income of Japan Post Holdings (consolidated), Japan Post Co. (consolidated), Japan Post Bank (consolidated) and Japan Post Insurance (consolidated), respectively.

 Forecast for the Fiscal Year Ending March 31, 2020 (Announced in May 2019)
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Collection,
transport
and delivery
outsourcing
expenses

(4.7)

Net operating
loss

(Six months
ended Sept. 30,

2018)

Increase in
operating
income

Personnel
expenses

Net operating
income

(Six months
ended Sept. 30,

2019)

Miscellaneous
expenses

+ 24.1

Other expenses  (7.1)

(7.6) ＋ 0.5
28.3

(1.8)

7,455 7,345 7,427 

1,679 1,721 1,700 

395 467 468 
9,529 9,533 9,595 

5,000

6,000

7,000

8,000

9,000

10,000

2017 2018 2019

+ 0.0%

Analysis of Year-on-year Change in Net Operating Income (Loss)

Japan Post Co. (Consolidated) [Postal and Domestic Logistics Business]:
Financial Results

(Billions of yen)

Trends in Volume of Items Handled

Results of Operations for the Six Months Ended September 30, 2019
(six months ended September 30)

(Volume of items handled in millions)

(1.5)% + 1.1%

(1.2)%

+ 0.2%
+ 0.7% Yu-Pack*

Yu-Mail

Mail

+ 2.5%

For the six
months ended 
Sept. 30, 2019

For the six 
months ended 
Sept. 30, 2018

Year-on-year 
change

Operating income 990.6 966.5 + 24.1
Operating expenses 962.3 971.3 (9.0)

Personnel expenses 619.5 621.4 (1.8)

Other expenses 342.7 349.9 (7.1)
Net operating 
income (loss) 28.3 (4.7) + 33.1

Yu-Pack * and Yu-Mail ＋ 17.8

Salaries and 
allowances, etc. (1.9)

Legal welfare 
expenses ＋ 0.3

Domestic collection,
transport and delivery
outsourcing expenses

（5.2)

〔Trends in Net Operating Income (Loss)〕

2017 2018 2019
(37.9) (4.7) 28.3

(six months ended September 30)

(Billions of yen)

0

* Including Yu-Packet

+ 18.1%

Postal service commissions ＋ 2.4

 The volume of Yu-Pack* handled increased by 0.2% year-on-year for the six months ended September 30, 2019 (including an increase of 
21.3% for Yu-Packet). The volume of Yu-Mail handled decreased by 1.2%, and the volume of Mail handled increased by 1.1% due to 
temporary factors.

 Operating income increased by ¥24.1 billion year-on-year (an increase of 2.5% year-on-year) due to a continuing increase in the volume of 
Yu-Packet handled and the impact of revision of price per unit of parcels.

 Net operating loss in the same period of the previous fiscal year turned to net operating income of ¥28.3 billion, as operating expenses 
decreased mainly owing to cost control initiatives.
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+ 147.6

(151.6)

(7.1)

Net
operating
income

(Six months
ended Sept.
30, 2018)

Commissions
for business
consignment

Funds to
maintain
post office
network

Other
operating
income

Personnel
expenses

Other
expenses

28.0

36.0(3.3)

(15.8)

Net
operating
income

(Six months
ended Sept.
30, 2019)

147.6 189.5 180.6 

141.0 

301.8 303.6 
189.1 

85.7 92.0 94.4 
99.8 100.3 93.1 

677.0 676.6 665.5 

0.0

200.0

400.0

600.0

800.0

2017 2018 2019

〔Trends in Net Operating Income〕

2017 2018 2019
23.7 28.0 36.0

Analysis of Year-on-year Change in Net Operating Income

(Billions of yen)

Trends in the Earnings Structure

Results of Operations for the Six Months Ended September 30, 2019
(six months ended September 30)

+ 6.2

+ 0.4

(0.3)

(Billions of yen)

Japan Post Co. (Consolidated) [Post Office Business]:
Financial Results

+ 2.4

(7.1)

Other operating income

(Billions of yen)

Of which:
Merchandising
business
Real estate 
business
Third-party 
financial product 
agency services

54.9

15.9

10.9
Postal service 
commissions
Banking commissions
Insurance commissions

 Operating income decreased by ¥11.1 billion year-on-year (a decrease of 1.7% year-on-year) owing to the impact of refraining from active 
sales activities primarily for Japan Post Insurance products, as well as a decrease in the merchandising business due to the contraction of 
certain businesses.

 Net operating income increased by ¥8.0 billion year-on-year (an increase of 28.6% year-on-year), thanks to a significant decrease (a 
decrease of ¥19.1 billion or 3.0% year-on-year) in operating expenses compared to operating income.

(11.1)

(114.5)

+ 147.6

+ 1.8

(six months ended September 30)

(8.8)

For the six
months ended 
Sept. 30, 2019

For the six 
months ended 
Sept. 30, 2018

Year-on-year 
change

Operating income 665.5 676.6 (11.1)

Operating expenses 629.4 648.6 (19.1)

Personnel expenses 442.9 458.8 (15.8)

Other expenses 186.4 189.7 (3.3)

Net operating income 36.0 28.0 + 8.0

(39.6)
Funds to maintain post 
office network

Merchandising 
business (5.6)

Equipment
purchase costs + 4.9

Merchandising 
business (6.0)

Third-party 
financial product 
agency services

(1.4)

Real estate 
business + 0.7

Salaries and 
allowances, etc. (13.7)

Legal welfare 
expenses (1.3)

Banking 
commissions (114.5)

Insurance
commissions (39.6)

Postal service 
commissions + 2.4
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(8) (6) (6)
(13) (8)

(40)

77 

72 

17 

(22)
(10)

(33)

(70)

(20)

30

80

2017 2018 2019

■Global Logistics ■Global Forwarding ■Global Express ■Corporate/Other
(six months ended September 30) 

Total EBIT( ) 

Results of Operations for the Six Months 
Ended September 30, 2019

Japan Post Co. (Consolidated) [International Logistics Business]:
Financial Results

(Millions of Australian dollars)
[Billions of yen]

 Operating income remained almost flat year-on-year (a decrease of 8.2% year-on-year on a Japanese yen basis due to the impact of
exchange rate fluctuations), due to a slowing Australian economy.

 While operating income remained stagnant, operating expenses increased by A$115 million year-on-year (an increase of 2.8% year-on-
year; a decrease of 5.7% year-on-year on a Japanese yen basis due to the impact of exchange rate fluctuations), owing to factors
including an increase in personnel expenses due to core inflation. As a result, net operating loss (EBIT) of A$63 million was recorded for
the six months ended September 30, 2019.

For the six 
months ended 
Sept. 30, 2019

For the six 
months ended 
Sept. 30, 2018

Year-on-year 
change

Operating 
income (revenue)

4,228
[318.2]

4,224
[346.5]

+ 4
[(28.3)]

Operating 
expenses

4,292
[322.9]

4,177
[342.6]

+ 115
[(19.6)]

Personnel
expenses

1,381
[103.9]

1,296
[106.3]

+ 84
[(2.4)]

Other
expenses

2,910
[219.0]

2,880
[236.2]

+ 30
[(17.2)]

Net operating
income (loss) 
(EBIT）

(63)
[(4.7)]

47
[3.8]

(110)
[(8.6)]

(Millions of Australian dollars)

Trends in Net Operating Income (Loss) (EBIT)

Notes: 1. Operating income (revenue), operating expenses and net operating income (loss) (EBIT) are the total amount of Toll, JP Toll Logistics and Toll Express Japan, respectively.
2. IFRS16 (Lease) has been adopted from April 1, 2019. Figures for the six months ended September 30, 2019 in the above graph and table are calculated on the basis of IFRS16 (Lease).
3. Figures in square brackets are presented in billions of yen (Average exchange rate for the six months ended September 30, 2019: ¥75.25 to A$1.00 and for the six months ended September 

30, 2018: ¥82.03 to A$1.00).

33 47 (63)
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38.4Net income
(Six months

ended Sept. 30,
2018)
19.1

Other income
(expenses),
extraordinary

gains
(losses), etc.

Net income
(Six months

ended Sept. 30,
2019)

Net operating
income from
postal and
domestic
logistics
business

Net operating
income from
post office
business

Income taxes,
etc.

Net operating
loss from
international
logistics
business

＋ 33.1

＋ 8.0 (8.6)

(3.2)
＋ 9.9

For the six 
months ended 
Sept. 30, 2019

For the six 
months ended 
Sept. 30, 2018

Year-on-year
change

Operating income 1,870.0 1,887.5 (17.5)

Operating expenses 1,813.2 1,861.9 (48.7)
Personnel 
expenses 1,166.5 1,186.6 (20.1)

Other expenses 646.6 675.2 (28.6)

Net operating income 56.7 25.5 + 31.2

Net ordinary income 51.4 24.6 + 26.7
Extraordinary gains 
(losses) 0.9 (1.4) + 2.4
Income before income 
taxes 52.3 23.1 + 29.2

Net income 38.4 19.1 + 19.3

Japan Post Co. (Consolidated): Financial Highlights

(Billions of yen)

Results of Operations for the Six Months Ended September 30, 2019

〔Trends in Net Income (Loss)〕
2017 2018 2019
(17.1) 19.1 38.4

〔Trends in Net Operating Income (Loss)〕
2017 2018 2019
(12.2) 25.5 56.7

Analysis of Year-on-year Change in Net Income
(Billions of yen)

Income taxes + 9.7

Other income (expenses) (4.4)

Extraordinary gains (losses) + 2.4

 Operating income decreased by ¥17.5 billion year-on-year (a decrease of 0.9% year-on-year) (including a decrease of ¥26.4 billion due 
to the impact of exchange rate fluctuations on operating income from the International Logistics Business).

 Net operating income increased by ¥31.2 billion year-on-year (an increase of 122.5% year-on-year) to ¥56.7 billion, net ordinary income 
increased by ¥26.7 billion year-on-year (an increase of 108.6% year-on-year) to ¥51.4 billion, and net income increased by ¥19.3 billion 
year-on-year (an increase of 101.0% year-on-year) to ¥38.4 billion.

(six months ended September 30) (six months ended September 30)

8
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For the six months ended Year-on-year 
changeSept. 30, 2019 Sept. 30, 2018

Gross operating profit 678.2 720.2 (41.9)
Net interest income 501.8 549.1 (47.2)
Net fees and commissions 65.4 52.9 + 12.4
Net other operating 
income (loss) 110.9 118.1 (7.1)

General and administrative 
expenses (Note 1) 514.6 521.9 (7.3)
Provision for general reserve 
for possible loan losses - - -

Net operating profit 163.6 198.3 (34.6)
Non-recurring gains (losses) 37.4 25.1 + 12.2
Net ordinary income 201.0 223.4 (22.3)
Net income 144.7 159.2 (14.5)

Ordinary income 909.9 965.3 (55.4)
Net ordinary income 201.1 223.3 (22.2)
Net income (Note 2) 144.8 159.2 (14.4)

OverviewResults of Operations for the Six Months Ended September 30, 2019
(Billions of yen, %)

Notes: 1. Excludes non-recurring losses.
2. The amount of net income attributable to Japan Post Bank is used for net

income of Japan Post Bank (consolidated).
3. Excludes accrued interest.

Japan Post Bank (Non-consolidated): Financial Highlights

(Reference) Consolidated Financial Highlights

As of ChangeSept. 30, 2019 March 31, 2019
Deposits (Note 3) 181,902.6 180,999.1 + 903.5

Capital adequacy ratio
(non-consolidated, domestic standard)

15.71 15.78 (0.06)

 Gross operating profit (non-consolidated) for the six months 
ended September 30, 2019 decreased by ¥41.9 billion year-on-
year to ¥678.2 billion. 
Of which, net interest income decreased by ¥47.2 billion year-
on-year mainly as a result of a decrease in interest on Japanese 
government bonds. Net fees and commissions
increased by ¥12.4 billion year-on-year. Net other operating 
income (loss) decreased by ¥7.1 billion year-on-year mainly 
owing to a decrease in gains (losses) on foreign exchanges.

 General and administrative expenses (non-consolidated) 
decreased by ¥7.3 billion year-on-year to ¥514.6 billion.

 In the adverse business environment from factors such as a low 
interest rate trend, net operating profit (non-consolidated) 
decreased by ¥34.6 billion year-on-year to ¥163.6 billion.

 Net ordinary income (non-consolidated) decreased by ¥22.3 
billion year-on-year to ¥201.0 billion.

 Net income (non-consolidated) decreased by ¥14.5 billion year-
on-year to ¥144.7 billion.

 Net income (consolidated) was ¥144.8 billion, which achieved 
53.6% of the financial results forecast for the fiscal year ending 
March 31, 2019.

 Deposits as of September 30, 2019 amounted to ¥181,902.6 
billion.

 Capital adequacy ratio (non-consolidated, domestic standard) as 
of September 30, 2019 was 15.71%.

9
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179.4 179.8 180.9 181.9 

160

170

180

190

Mar. 31, 2017 Mar. 31, 2018 Mar. 31, 2019 Sept. 30, 2019

357.7 

465.6 
422.7 

0.0

100.0

200.0

300.0

400.0

500.0

2017 2018 2019
(six months ended September 30)

(Trillions of yen)

Japan Post Bank (Non-consolidated): Business Results

Note: Figures are rounded down to the first decimal place.

Deposit Balance Net Fees and Commissions

Investment Trusts Sales Net Assets of Investment Trusts 

(Billions of yen)

(Billions of yen)(Billions of yen)

(as of)

(as of)

1,642.3 

2,019.2 

2,285.9 

2,553.4 

1,200.0

1,400.0

1,600.0

1,800.0

2,000.0

2,200.0

2,400.0

2,600.0

Mar. 31, 2018 Sept. 30, 2018 Mar. 31, 2019 Sept. 30, 2019

10

For the six months ended Year-on-year
changeSept. 30, 2018 Sept. 30, 2019

Net fees and commissions
relating to 52.9 65.4 + 12.4

Exchange and settlement
transactions 30.2 39.9 + 9.6

ATMs 6.9 9.2 + 2.2

Investment trusts 11.1 11.8 + 0.6

Others 4.6 4.4 (0.1)
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As of
Sept. 30, 

2019 

Composition 
ratio (%)

As of
March 31, 

2019

Composition 
ratio (%) Change

Securities 135,423.4 64.5 137,135.2 66.5 (1,711.7)
Japanese government 
bonds 54,639.2 26.0 58,356.5 28.3 (3,717.3)
Japanese local
government bonds,
corporate bonds, 
etc.(Note 1)

15,935.8 7.5 16,279.1 7.9 (343.2)

Foreign securities, etc. 64,848.3 30.8 62,499.5 30.3 + 2,348.7

Foreign bonds 22,668.4 10.8 22,035.5 10.6 + 632.9
Investment 
trusts(Note 2) 42,140.7 20.0 40,433.9 19.6 + 1,706.7

Money held in trust
(Stocks, JGBs, etc.) 4,197.7 1.9 3,990.7 1.9 + 206.9

Domestic stocks 2,119.4 1.0 2,141.7 1.0 (22.3)

Loans 4,936.2 2.3 5,297.4 2.5 (361.1)

Due from banks, etc.(Note 3) 55,060.9 26.2 50,674.2 24.6 + 4,386.7

Short-term investments
and others(Note 4) 10,270.6 4.8 8,877.5 4.3 + 1,393.1

Total investment assets 209,889.1 100.0 205,975.2 100.0 + 3,913.9
1. “Japanese local government bonds, corporate bonds, etc.” consists of Japanese local government bonds, commercial paper,   

Japanese corporate bonds and Japanese stocks.
2. Major investment target in “Investment trusts” are foreign bonds.
3. “Due from banks, etc.” consists of negotiable certificates of deposit, Bank of Japan deposits and monetary claims bought.
4. “Short-term investments and others” consists of call loans and receivables under resale agreements, etc.

Japan Post Bank (Non-consolidated): Status of Investment Assets

(Billions of yen)

Notes:

Japanese
government

bonds
26.0%

Japanese local
government bonds, 

corporate bonds, etc.
7.5%

Foreign securities, etc.
30.8%

Money held in trust
(Stocks, JGBs, etc.)

1.9%

Loans
2.3%

Due from 
banks, etc.

26.2%

Short-term
investments and others

4.8%

Total 
investment assets

¥209 trillion
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For the six months ended Year-on-year 
changeSept. 30, 2019 Sept. 30, 2018

Ordinary income 3,661.3 3,898.3 (237.0)
Ordinary expenses 3,519.8 3,736.7 (216.9)
Ordinary profit 141.5 161.6 (20.0)
Net income 76.3 68.7 + 7.5
(Reference) Non-consolidated Financial Highlights

Core profit 205.7 207.1 (1.4)
Net capital gains (losses) (57.4) (30.2) (27.1)
Non-recurring gains (losses) (6.3) (15.3) + 9.0
Ordinary profit 141.9 161.5 (19.5)

Annualized premiums from
new policies
(individual insurance)

131.6 184.5 (52.8) 

As of ChangeSept. 30, 2019 March 31, 2019
Annualized premiums from 
policies in force 
(individual insurance)(Note 1)

4,555.8 4,677.1 (121.2)

Solvency margin ratio
(consolidated) 1,189.5 1,189.8 (0.3)

Real net assets
(consolidated) 14,189.0 13,535.7 + 653.3

 Core profit for the six months ended September 30, 2019 decreased by 
¥1.4 billion year-on-year to ¥205.7 billion, mainly due to a decrease in 
the number of policies in force and an increase in expenses resulting 
from the investigation of insurance policies, despite a decrease in 
operating expenses reflecting the impact of the suspension of active 
sales activities since the middle of July, 2019 and an increase in positive 
spread. 

 Ordinary profit (consolidated) decreased by ¥20.0 billion year-on-year to 
¥141.5 billion due to a slight decrease in core profit as well as a 
decrease in net capital gains (losses) mainly resulting from a decrease in 
gains on money held in trust and an increase in losses on derivative 
financial instruments.

 Net income (consolidated) increased by ¥7.5 billion year-on-year to 
¥76.3 billion, due to reversal of reserve for price fluctuations in response 
to net capital losses, in addition to a decrease in provision for reserve for 
policyholder dividends associated with a decline in the number of 
participating insurance policies, and achieved 82.1% of the financial 
results forecast for the fiscal year ending March 31, 2020.

 Annualized premiums from new policies for individual insurance and 
medical care decreased compared with the same period of the previous 
fiscal year, respectively. Annualized premiums from policies in force for 
individual insurance and medical care decreased compared with the end 
of the previous fiscal year, respectively.(Notes 1 and 3)

 Internal reserves, which are the sum of contingency reserve and reserve 
for price fluctuations, amounted to ¥2,752.3 billion. Solvency margin ratio 
(consolidated), an indicator of financial soundness, amounted to 
1,189.5% and real net assets (consolidated) amounted to ¥14,189.0 
billion, continuously maintaining a high level of financial soundness.

Japan Post Insurance (Consolidated): Financial Highlights

Results of Operations for the Six Months Ended September 30, 2019 Overview

(Billions of yen, %)

Notes: 1. Policies in force for individual insurance include those for Postal Life Insurance Policies, which show contracts reinsured by Japan Post Insurance from the Organization for Postal Savings, Postal Life insurance and Post Office Network.
2. Figures less than ¥0.1 billion are rounded down.
3. Please refer to “Status of Insurance Policies” on page 10 for annualized premiums from new policies and policies in force for medical care.
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382.1 410.9 412.8 

368.8 342.1 331.5 
750.9 753.1 744.3 
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20,000
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3,367.3 3,363.9 3,314.2 

1,492.1 1,313.2 1,241.6

4,859.5 4,677.1 4,555.8 
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4,000.0
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Mar. 31, 2018 Mar. 31, 2019 Sept. 30, 2019

New Category
Postal Life Insurance Category
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21.1 
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208.9 
184.5 

131.6 

0.0
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Notes:1. Figures less than ¥0.1 billion are rounded down, and number of policies is rounded down to the nearest ten thousand.
2. Annualized premiums are calculated by multiplying the amount of a single premium installment payment by a multiplier determined according to the relevant payment method to arrive at a single annualized amount. For lump-sum 

payments, annualized premiums are calculated by dividing the total premium by the insured period.
Annualized premiums for individual insurance include those for medical care. Annualized premiums for medical care are the total of those for individual insurance and individual annuity insurance.

3.“New Category” shows individual insurance policies underwritten by Japan Post Insurance. “Postal Life Insurance Category” shows Postal Life Insurance Policies reinsured by Japan Post Insurance from the Organization for Postal 
Savings, Postal Life insurance and Post Office Network.

Japan Post Insurance (Consolidated): Status of Insurance Policies

Number of New Policies 
(Individual Insurance)

Annualized Premiums from New Policies  
(Individual Insurance)

(Billions of yen)

(as of)

Annualized Premiums from New Policies
(Medical Care)

New Policies  

Policies in Force

(Policies in thousands)(Billions of yen)(Billions of yen)

Number of Policies in Force
(Individual Insurance)

Annualized Premiums from Policies in Force
(Individual Insurance)

Annualized Premiums from Policies in Force
(Medical Care)

(six months ended September 30)

(Billions of yen) (Policies in thousands)

(six months ended September 30) (six months ended September 30)

(as of)(as of)
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Japanese 
government 

bonds
51.4%

Japanese
local

government
bonds
9.9%

Japanese 
corporate 

bonds
7.6%

Japanese 
stocks
0.3%

Foreign 
securities

6.9%

Other 
securities

2.5%

Money held 
in trust
4.1%

Loans
8.3%

Others
9.0%

Total assets
¥ 73 trillion

Japan Post Insurance (Consolidated): Status of Investment Assets

As of
Sept. 30, 

2019

Composition 
ratio (%)

As of
March 31, 

2019

Composition 
ratio (%) Change

Securities 57,451.3 78.7 58,451.5 79.1 (1,000.1)

Japanese 
government bonds 37,571.2 51.4 38,041.4 51.5 (470.2)

Japanese local 
government bonds 7,215.9 9.9 7,524.4 10.2 (308.4)

Japanese 
corporate bonds 5,545.0 7.6 5,562.9 7.5 (17.8)

Japanese stocks 221.6 0.3 205.5 0.3 + 16.0

Foreign securities 5,057.9 6.9 5,284.9 7.2 (226.9)

Other securities 1,839.5 2.5 1,832.3 2.5 + 7.2

Money held in trust 2,974.1 4.1 2,787.5 3.8 + 186.6

Loans 6,052.3 8.3 6,786.0 9.2 (733.6)

Others 6,556.2 9.0 5,879.8 8.0 + 676.4

Total assets 73,034.1 100.0 73,905.0 100.0 (870.8)

(Billions of yen)

14
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Financial Results Forecast 
for the Fiscal Year Ending March 31, 2020
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Japan Post Holdings:
Consolidated Financial Results Forecast for the Fiscal Year Ending March 31, 2020

Japan Post Insurance has raised its consolidated financial results forecast based on a decrease in selling expenses associated with a decrease in new policies 
and an increase in investment income, despite an expected increase in expenses associated with responding to customers.

On the other hand, taking into consideration that net income of Japan Post Insurance (consolidated) is reflected in the consolidated financial results for Japan 
Post Holdings according to the shareholding ratio of Japan Post Holdings and that the consolidated financial results forecasts for Japan Post Co. and Japan Post 
Bank have been left unchanged and considering other factors in a comprehensive manner, Japan Post Holdings has left its consolidated financial results forecast 
for the fiscal year ending March 31, 2020 unchanged at this point in time.

Dividend per
share

Dividend 
payout ratio

(consolidated)
Interim 

dividend
Year-end 
dividend

50 Yen 48.1% 25 Yen 25 Yen

・The dividend per share forecast for the fiscal year ending March 31, 2020 remains unchanged from the full-year forecast announced in May 2019.

Net ordinary 
Income Net income

Change from the 
full-year forecast 

announced in 
May 2019

Change from the 
full-year forecast 

announced in 
May 2019

Japan Post Holdings
(Consolidated) 710.0 - 420.0 -

Japan Post Co.
(Consolidated) 125.0 - 100.0 -

Japan Post Bank
(Consolidated) 375.0 - 270.0 -

Japan Post Insurance
(Consolidated) 270.0 + 80.0 134.0 + 41.0

(Billions of yen)

 Returning Profits to Shareholders（Japan Post Holdings）

1.The amounts of net income attributable to Japan Post Holdings, net income attributable to Japan Post Co., net income attributable to Japan Post Bank and net income attributable to Japan Post Insurance 
have been used for net income of Japan Post Holdings (consolidated), Japan Post Co. (consolidated), Japan Post Bank (consolidated) and Japan Post Insurance (consolidated), respectively. 

2. Net income of Japan Post Holdings (consolidated) is calculated based on the current ratio of voting rights to Japan Post Bank of approximately 89% and Japan Post Insurance of approximately 64% by
Japan Post Holdings, respectively.

Notes:

In accordance with Article 11 of the Act on Japan Post Holdings Co., Ltd., payment of dividends from retained earnings or other appropriation of retained earnings 
(excluding disposition of loss) of Japan Post Holdings shall not be effective without the approval of the Minister for Internal Affairs and Communications.

Notes:

 Consolidated Financial Results Forecast

・Japan Post Holdings will also consider purchases of treasury stock and the cancellation of treasury stock currently held for the purpose of returning profits to
shareholders in the future.
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Japan Post Co. Business Initiatives
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Japan Post Co. and Mercari, Inc. started offering “Yu-
Packet Plus” on October 16 (Wednesday), 2019, in the “Yu 
Yu Mercari Bin,” which is a delivery service for 
merchandise purchased on the peer-to-peer resale app 
“Mercari.”
There had been no delivery service handling the medium 
size and rates range between “Yu-Packet” and “Yu-Pack,” 
so we had been receiving many customer requests for 
such services.
With the launch of new “Yu-Packet Plus,” that range is now 
covered, making it more convenient for many customers.

18

On June 3 (Monday), 2019, we started 
providing a service that allows customers to 
receive Japan Post Co. parcels, including 
those of Yu-Pack, by using some PUDO 
(Pick Up & Drop Off) stations installed in 
and around train stations in the Tokyo 
metropolitan area, serving as “HAKO 
POST” receiving lockers.

Improving Yu-Pack’s service to make it 
easier for individual customers to send 

and receive packages
Launches of Yu-Packet Plus

We conducted the “OKIPPA experience 
monitor campaign” from June to August 
2019 that distributed free OKIPPA delivery 
bags to customers in 100,000 households 
chosen by lottery. Many customers who 
received the deliveries using OKIPPA 
realized their convenience.
We will keep making efforts to enhance 
customer convenience and to reduce 
redeliveries, which have become a social 
issue.

Yu-Packet Plus Packing Box

Japan Post Co. (Consolidated) － Postal and Domestic Logistics Business 
－Improving the convenience of Yu-Pack and Yu-Packet
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Japan Post Co. (Consolidated) － Postal and Domestic Logistics Business 
－Quarterly Volume Trend and Unit Price

Original Yu-Pack
（Except Yu-Packet）

Yu-Packet
Millions of Items Millions of Items

Yu-Pack Unit Price
（Except Yu-Packet）

1Q 2Q

FY2019 ¥ 665 ¥ 671

FY2018 ¥ 567 ¥ 584

Change + ¥ 97 + ¥ 87

Yu-Pacet Unit Price
1Q 2Q

FY2019 ¥ 178 ¥ 180

FY2018 ¥ 143 ¥ 145

Change + ¥ 34 + ¥ 35
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Japan Post Co. (Consolidated) －Post Office Business
－Securing Stable Income from Japan Post Bank and Japan Post Insurance

308.1 309 301.8 303.6 
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Funds

Post Offices：Approx.24,000

Financial business consignment operations
Banking 

Commissions
Insurance 

Commissions

Postal and Domestic Logistics 
Business

Partners including Aflac

Real Estate 
Business

Merchandising 
Business

Contribution Contribution

Funds
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s 
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m
m
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n

 On December 1, 2018, amendments to the Act on the Management Organization for Postal Savings and Postal Life Insurance took effect.

 From April 2019, the portion of expenses that are indispensable to securing the universal services of the postal business are to be 
covered by the founds granted to Japan Post Co. by the Postal Management and Support Organization, which is funded by
contributions from Japan Post Bank and Japan Post Insurance.

Japan Post Co.

Japan Post Bank Japan Post Insurance

The Postal Management and Support Organization

Banking Commissions Insurance Commissions

（billions of yen）

(six months ended Sept.30)
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Japan Post Co. －Post Office Business－ Securing Further Income

Developing post offices to enhance customer 
convenience

Hiroshima station south exit project (tentative)
In August, Japan Post Co. and East Japan Railway Company announced that they will conduct 
unified management of post office and local train station counters for the first time at Emi station on 
the Uchibo Line (in Kamogawa City, Chiba Prefecture), which is currently unmanned. Based on the 
“Agreement for Revitalizing Regional Areas and Society” signed on June 12, 2018, both companies 
are considering collaboration in various fields such as “a functional tie-up between post offices and 
train stations,” “logistics utilizing the networks of both companies” and “measures aimed at regional 
revitalization.” Going forward, Japan Post Co. and East Japan Railway Company will continue to 
contribute to further revitalization of regions and society through joint efforts.

Development project at Hiroshima station’s south exit 

In May, Japan Post Co. announced that it would 
develop a building under the “Hiroshima station 
south exit project (tentative)” on the site of the 
Hiroshima East Post Office, which it owns at 
Hiroshima station’s south exit. It is scheduled to 
open around autumn 2022.
The area around Hiroshima station has been 
developed significantly in recent years and is 
expected to grow further in the future. We will 
contribute to urban development by enlivening
and improving the convenience of this city block, 
in collaboration with surrounding facilities.
The development’s project management will be 
conducted by Japan Post Real Estate Co., Ltd.

conduct unified management of post office and local train station counters

Overview
The Emi Post Office will be relocated to the Emi station

site, with a new post office building to be built as part of the
station.

Available Services
In addition to the post office counter services, sales of

train tickets including ordinary passenger tickets, commuter
pass tickets and unregistered type Suica cards will be
carried out, as well as services related to fare adjustment,
train departure times, fare information, etc.
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APPENDIX
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Management Structure of Japan Post Group

[The Postal Service Privatization Act]

Japan Post Co.

Banking counter operations Insurance counter operations

The Government of Japan

Obligated to hold more than 1/3

Postal counter operations

Obligated to provide universal services

Japan Post Bank Japan Post Insurance

Japan Post Holdings

Japan Post Holdings shall aim to dispose of all of its shares in Japan Post Bank and in Japan Post Insurance as soon as possible while
considering the management situation at Japan Post Bank and Japan Post Insurance and the effects, etc. on performance of obligations
to provide universal services to the Japanese public. [The Postal Service Privatization Act]

As an initial matter, disposal until ownership is reduced to
around 50% in multiple stages

Outsourcing

Shareholding ratio
Approximately 89%²

Shareholding ratio
Approximately 64.5%²

Obligated to hold
100%

[The Postal Service Privatization Act]

Shareholding ratio
Approximately 56.9%¹

Postal and domestic logistics

International logistics

2. Shareholding ratio to the voting shares except for treasury shares
1. Shareholding ratio to the total number of issued shares

As of May 22, 2019
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Japan Post Holdings: Organization Chart

As of Sept. 30, 2019

1.Affiliates accounted for by the equity method
2.Including its consolidated subsidiaries

Notes:

24
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Regulations under the Postal Act

Postage charges (Postal Act, Article 3)

Charges for postal services must be based on efficient management 
of the postal services business, an appropriate level of cost, and an 
appropriate level of profit.
Notification and approval of postage charges (Postal Act, Article 67-1, 67-3 and 67-5)

* The amount charged for delivery of lightweight items is set by order of the Ministry of 
Internal Affairs and Communications, based on the importance of the role played by this 
service in the life of the people, the ability of the people to pay, general costs of goods 
and services, and other information ⇒ Currently ¥84

Type Details of main 
postal items

Notification / approval

First-class mail Letters Notification (there is an upper limit* for 
postage charged for postal items of set 
format, weighing 25 g or less)

Second-class mail Postcards Notification (lower than the lowest rate 
for postal items of set format)

Third-class mail Magazines, 
newspapers

Approval

Fourth-class mail Educational 
materials, etc.

Approval

The Minister of Internal Affairs and Communications may order changes in postage charges, 
when required.

Order to change charges (Postal Act, Article 71)

(Note) Compensation for total costs, based on total postage revenues, regardless of cost 
of individual services.

Regulations concerning postage charges Level of services for universal coverage

【Installation of "posts" (mailboxes) as an easy way to drop off mail at 
any time】
< Postal Act, Article 70-3, enforcement regulations Article 32-2 (approval standards in 
Postal Operations Administration Regulations >
• Maintain the number of posts (approx. 180,000) that existed at the time of the 

enactment of the Act for the Enforcement of the Japan Post Act (April 1, 2003).
• Posts to be universally maintained in every city, town and village
• These posts shall be on public streets where they are readily accessible on an 

everyday basis, and other locations where they are highly visible to the public: rail 
stations, retail establishments, etc.

【Installation of post offices】
< Japan Post Co., Ltd. Act, Aricle 6; enforcement regulations Article 4-1~3. >
• Japan Post Co. is to establish post offices everywhere, throughout Japan, for the 

purpose of public use.

【Deliveries once a day, six days a week, in principle】
< Postal Act, Article 70-3, enforcement regulations Article 32-3 >
• Delivery of the mail is to take place at least once a day, six days a week, from Monday 

to Saturday, excluding holidays and January 2.

【In principle, delivery should be made within three days from the day when mail 
is handed to the post office】
< Postal Act, Article 70-3, enforcement regulations Article 32-5 >
• Three-day delivery is the principle, excluding mail handed in at the locations below:
 Remote islands without means of transportation suitable for mail transport that run at 

least once daily (limited to islands that do not have roadways connecting to Honshu, 
etc.): two weeks or less

 Remote islands other than those above: within 5 days

【Household delivery throughout the country (receiving address) 】
< Postal Act, Article 70-3, enforcement regulations Article 32-3 >
• Mail is to be delivered to the addressee, with the exception of locations where 

transportation access by ordinary means is difficult*
* Locations such as mountain huts in winter, etc., to be specified separately by Japan 

Post Co., Ltd.
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Japan Post Co. (Consolidated): 
Quarterly Consolidated Statements of Income

Postal and 
Domestic 
Logistics 
Business

Post Office 
Business

(Billions of yen)

Japan Post Co.
(Consolidated)

International 
Logistics 
Business

Note: Figures for the international logistics business for the three-month period from July to September 2019 and 2018 were calculated by subtracting the figures in billions of yen for the three months 
ended June 2019 and 2018 (translated by the average exchange rate for the corresponding three months) from the figures in billions of yen for the six months ended September 2019 and 2018 
(translated by the average exchange rate for the corresponding six months). 

For the three-month
period from Apr. to

June 2019

For the three-month
period from Apr. to

June 2018

Year-on-year
change

For the three-month
period from July to

Sept. 2019

For the three-month
period from July to

Sept. 2018

Year-on-year
change

Operating income 944.3 948.4 (4.1) 925.6 939.0 (13.3)
Operating expenses 904.0 923.3 (19.2) 909.1 938.6 (29.4)

Personnel expenses 587.4 595.0 (7.6) 579.1 591.6 (12.5)
Other expenses 316.6 328.3 (11.6) 330.0 346.9 (16.9)

Net operating income 40.2 25.1 + 15.1 16.5 0.4 + 16.1

Operating income 501.5 497.7 + 3.7 489.1 468.7 + 20.3
Operating expenses 480.0 482.9 (2.9) 482.2 488.4 (6.1)

Personnel expenses 310.5 311.1 (0.5) 309.0 310.3 (1.3)
Other expenses 169.4 171.8 (2.3) 173.2 178.1 (4.8)

Net operating income (loss) 21.5 14.8 + 6.6 6.8 (19.6) + 26.4

Operating income 334.9 331.6 + 3.2 330.5 345.0 (14.4)
Operating expenses 313.0 320.7 (7.6) 316.3 327.8 (11.5)

Personnel expenses 224.2 230.3 (6.0) 218.7 228.5 (9.8)
Other expenses 88.8 90.4 (1.6) 97.6 99.3 (1.6)

Net operating income 21.8 10.8 + 10.9 14.1 17.1 (2.9)

Operating income 160.1 169.0 (8.9) 158.1 177.5 (19.4)
Operating expenses 162.0 168.3 (6.3) 160.9 174.2 (13.3)

Personnel expenses 52.6 53.6 (1.0) 51.3 52.7 (1.3)
Other expenses 109.4 114.7 (5.3) 109.5 121.5 (11.9)

Net operating income (loss) (1.9) 0.6 (2.5) (2.8) 3.2 (6.0)

26
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（¥bn） （¥bn）

Net Operating Income (Loss)Operating Income
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Japan Post Co. (Consolidated) 
－ Postal and Domestic Logistics Business －Quarterly Income Trends
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Japan Post Co. (Consolidated) 
－ Postal and Domestic Logistics Business －Quarterly Expenses Trends

Other ExpensesPersonnel Expenses
（¥bn） （¥bn）
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180.1

223.7
236.5

(17.1)

19.1
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159.2
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51.2
68.7 76.3
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Trends in Net Ordinary Income (Loss) and Net Income (Loss)

Trends in Net Ordinary Income (Loss) Trends in Net Income (Loss)

(six months ended September 30)

(Billions of yen)(Billions of yen)

(six months ended September 30)

Note: Figures for Japan Post Bank for the six months ended September 30, 2017 is based on non-consolidated financial results, and the others are based on consolidated financial results.
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Profit Forecast of Medium-Term Management Plan 2020
/ Results of FY 2019/3 and Forecast for FY 2020/3  

Results of
FY 2018/3

Japan Post 
Bank

¥352.7 billion

Japan Post 
Insurance
¥104.4 billion

Japan Post Co.
¥58.4 billion

Japan Post
Bank

¥280.0 billion

Japan Post
Insurance
¥93.0 billion

Japan Post Co.
¥65.0 billion

Forecast for
FY 2021/3

Consolidated net income
attributable to 

Japan Post Holdings

¥410.0 billion＋α

⇑ ＋α

Further profits through 
growth investment, etc.

Consolidated net income
attributable to 

Japan Post Holdings
¥460.6 billion

Forecast for
FY 2020/3

Japan Post
Bank

¥270.0 billion

Japan Post
Insurance

¥134.0 billion

Japan Post Co.
¥100.0 billion

Consolidated net income
attributable to 

Japan Post Holdings

¥420.0 billion

Initial Forecast
for FY 2019/3

Japan Post
Bank

¥260.0 billion

Japan Post
Insurance
¥88.0 billion

Japan Post Co.
¥45.0 billion

Consolidated net income
attributable to 

Japan Post Holdings
¥330.0 billion

Results of
FY 2019/3

Japan Post
Bank

¥266.1 billion

Japan Post
Insurance

¥120.4 billion

Japan Post Co.
¥126.6 billion

Consolidated net income
attributable to 

Japan Post Holdings

¥479.4 billion

Results of
FY 2018/3

excluding special 
factors

Japan Post
Bank

¥310.7 billion

Japan Post
Insurance
¥90.0 billion

Japan Post Co.
¥48.4 billion

Excluding temporary
special factors in
FY2018/3

¥400.4 billion

Temporary special 
factors

¥60.2 billion

Profit from inactive 
account, election 
mail, etc.

① ② ③ ④ ⑤ ⑥
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For inquiries about this document, please contact:

Japan Post Holdings Co., Ltd. IR Office

Email: irshitsu.ii@jp-holdings.jp 

<Disclaimer>
This document contains forward-looking statements regarding the outlook and targets of the Japan Post Group and its group companies.
These statements are based on the information available when this document was produced, or our expectations derived from projections or assumptions

made at the time of producing this document.
Please note that these forward-looking statements are subject to a broad range of risks and uncertainties, including changes in the economic conditions or

business trends, and revisions to laws or regulations. As a result, the actual results may vary from such statements.
This document is not intended to constitute a solicitation to invest in the stocks or any other securities issued by Japan Post Holdings or its subsidiaries.
Furthermore, this document is not intended to constitute a public offering of securities in the United States. No person shall not conduct a public offering or

sales of securities in the United States unless such securities are registered or are exempted from registration in accordance with the US Securities Act of
1933. In case a public offering of securities is conducted in the United States, an English prospectus shall be prepared in accordance with the US Securities
Act of 1933. The prospectus may be obtained from the issuer or persons engaged in the secondary distribution of the relevant securities, and shall contain
detailed information on the issuer, its executive officers and its financial statements.


