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Financial Highlights 
for the Six Months Ended September 30, 2021
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Japan Post Holdings: Financial Highlights
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Japan Post Co. (Consolidated) [Postal and Domestic Logistics Business]:
Financial Results
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Japan Post Co. (Consolidated) [Post Office Business]:
Financial Results
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Japan Post Co. (Consolidated) [International Logistics Business]:
Financial Results
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Japan Post Co. (Consolidated): Financial Highlights
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Japan Post Bank (Consolidated): Financial Highlights
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Japan Post Bank (Non-consolidated): Net Interest Income, etc.
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Japan Post Bank (Non-consolidated): Status of Investment Assets
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Japan Post Insurance (Consolidated): Financial Highlights
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Japan Post Insurance (Consolidated): Status of Insurance Policies
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Japan Post Insurance (Consolidated): Status of Investment Assets
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Consolidated Financial Results Forecast
for the Fiscal Year Ending March 31, 2022
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Japan Post Holdings:
Consolidated Financial Results Forecast for the Fiscal Year Ending March 31, 2022
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JP Vision 2025: 
Progress of Initiatives Aimed at New Growth 
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• The government has completed sales of the Company’s shares down to its legally obligated shareholding level. 

• We aim to dispose of our equity interests in the two financial subsidiaries to lower the holding ratio to 50% or less as early as possible 
in the period through FY3/2026.

• For Japan Post Insurance, the ratio of voting rights held was 49.9% in May; therefore the shareholding ratio targeted in the Mid-term 
Management Plan has been achieved.

Shareholding 
ratio

Approximately 
49.9%**

Shareholding ratio
Approximately 

89.0%**

*   Shareholding ratio to the total number of 
issued shares

**  Ratio of voting rights held

Obligated to hold 
100％

Shareholding ratio
Approximately 
33.3%*

Obligated to hold more than 1/3
[The Postal Service Privatization Act]

Japan Post Holdings shall 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]

On November 10, Japan Post Insurance announced the 
filing of notification on new products

Additional statutory operational 
regulations that apply according 
to Japan Post Holdings’ 
shareholding ratio, as stipulated 
by the Postal Service 
Privatization Act
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Japan Post Holdings

[The Postal Service 
Privatization Act]

Japan Post 
Bank

Japan Post Co.

Postal and domestic 
logistics

International logistics

Postal counter 
operations Banking counter 

operations

Japan Post 
Insurance

Insurance counter 
operations

Agency Relationship

The Government of Japan

Over 50%
→New business:   

authorization system
50% or less
→New business:   

notification system

Aiming for New Growth 
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Aiming for New Growth 
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ACSL

Sagawa Express

Major partnerships and collaborations with other companies (FY3/2022)

Aiming for New Growth 

Logistics DX Finance ESG

Rakuten Group

Aflac Incorporated
Aflac Life Insurance Japan

Yusen Real Estate

Tokyo Electric
Power Group

Alliances with regional banks

Post office 
counter

Family Mart

Real estate
19
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Selection and concentration of business portfolio
Aiming for New Growth 

Toll Holdings Limited
 Sale of the global express business (announced on April 21, 

transfer procedures completed on August 31) 
 Promotion of a transition to an Asia-focused business model

Sale of Rafre Saitama and Japan Post Hotel Service 
 Announced on July 30, transferred on the same day

Sale of 32 Kanpo-no-Yado facilities 
 Announced on October 1, transfer planned for April 1 and 5, 2022 
 Negotiations with the local government are underway over the one 

remaining facility in operation.

Expanding services into the upstream logistics sector 
based on Express (transport)

Express
(Yu-Pack)Contract

(Warehouse 
operations)

Forwarding 
(import/export
arrangements) Express 

(Truck transportation)

Japan Post Co.

Toll Express Japan
JP TOLL LOGISTICS
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Shareholders Returns

Share RepurchaseDividend

Historical Share Repurchase

Totaling approx. JPY 1.1 tn since IPO
(equivalent to 16.3% of

issued shares at the time of IPO)

Share Repurchase

Implementing on-market share repurchase of
JPY 100 bn (maximum)1 between 

November 1, 2021 to April 28, 2022

1 The maximum number of shares that can be acquired is 133 million. All or a portion of shares may not be repurchased due to changes in market trends or other factors.

Historical Dividends

Having maintained annual dividends of
50 yen or more per share since IPO

regardless of fluctuations in business 
performance

Dividend Policy

Aim to pay annual dividends per share of 50 yen
during the period of

our Mid-term Management Plan (~FY3/2026)
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APPENDIX
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[Appendix 1]
Japan Post Holdings: Organization Chart

Toll Holdings Limited, its consolidated subsidiaries and affiliates (Note ¹)

JP Toll Logistics
Toll Express Japan

郵便・物流事業

国際物流事業

JP Tokyo Tokusenkai
Japan Post Information Technology
System Trust Laboratory
Saison Asset Management (Note ¹)

JA Foods Oita (Note ¹)

Ring Bell (Note ¹)

Japan Post Trading Service
Japan Post Building Management
Japan Post Communications
Japan Post Office Support
JP General Insurance Agency
UU Gift

郵便局窓口事業

JP Asset Management (Note ¹)

ATM Japan Business Service (Note ¹)

銀行業

Japan Post Insurance System Solutions

生命保険業

Japan Post Staff
Yusei Challenged
Japan Post Capital
Japan Post Real Estate

JP Twoway Contact
Yusen Real Estate
JP DigitalJapan Post Holdings

その他

As of September 30,  2021

Japan Post lnvestment (Note ²)

Japan Post Bank Loan Center

23

(Japan Post Co., Ltd.)

Postal and Domestic Logistics Business

Post Office Business

International Logistics Business

Banking Business

Life Insurance Business

Other Business

Japan Post Transport
Japan Post Maintenance
JP Biz Mail

JP Media Direct
Tokyo Beiyu
JP Rakuten Logistics

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

Notes:
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[Appendix 2] Japan Post Co. (Consolidated):
Quarterly Consolidated Statements of Income

For the three-month
period from Apr. to

Jun. 2021

For the three-month
period from Apr. to

Jun. 2020

Year-on-year
change

For the three-month
period from Jul. to

Sep. 2021

For the three-month
period from Jul. to

Sep. 2020

Year-on-year
change

Operating income 902.2 925.8 (23.5) 883.3 919.8 (36.4)
Operating expenses 865.3 905.3 (39.9) 881.6 922.2 (40.5)

Personnel expenses 559.4 561.2 (1.7) 555.0 565.3 (10.3)
Other expenses 305.9 344.1 (38.2) 326.6 356.9 (30.2)

Net operating income (loss) 36.8 20.4 16.3 1.7 (2.4) 4.1

Operating income 488.5 490.1 (1.6) 465.5 472.5 (7.0)
Operating expenses 468.1 474.7 (6.5) 478.6 481.4 (2.8)

Personnel expenses 300.6 305.1 (4.5) 303.3 306.8 (3.4)
Other expenses 167.5 169.6 (2.0) 175.2 174.5 0.6

Net operating income (loss) 20.3 15.4 4.9 (13.1) (8.9) (4.2)

Operating income 286.2 303.9 (17.6) 286.6 312.7 (26.0)
Operating expenses 274.8 289.1 (14.3) 278.4 304.6 (26.2)

Personnel expenses 208.4 209.6 (1.2) 207.6 209.7 (2.1)
Other expenses 66.4 79.5 (13.1) 70.8 94.9 (24.1)

Net operating income 11.3 14.7 (3.3) 8.2 8.0 0.1

Operating income 181.1 185.6 (4.4) 185.6 188.0 (2.3)
Operating expenses 174.6 193.8 (19.1) 176.7 185.9 (9.2)

Personnel expenses 50.3 46.3 3.9 43.9 48.6 (4.7)
Other expenses 124.2 147.4 (23.1) 132.7 137.3 (4.5)

Net operating income (loss) 6.5 (8.2) 14.7 8.9 2.0 6.9

Note: Figures for the international logistics business for the three-month period from July to September 2021 and 2020 were calculated by subtracting the figures in billions of yen for the 
three months ended June 2021 and 2020 (translated by the average exchange rate for the corresponding three months) from the figures in billions of yen for the six months ended 
September 2021 and 2020 (translated by the average exchange rate for the corresponding six months).

(Billions of yen)
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Japan Post Co.
(Consolidated)

Postal and 
Domestic 
Logistics 
Business

Post Office 
Business

International 
Logistics 
Business
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[Appendix 3] 
Trends in Net Ordinary Income and Net Income

236.5

178.9

265.1

38.4 

(6.5)

6.4 

144.8
124.2

235.3

76.3
93.6 80.5

(50.0)

0.0

50.0

100.0

150.0

200.0

250.0

300.0

2019 2020 2021

402.6
360.6

547.6

51.4 
15.5

34.8

201.1 172.0

325.6

141.5 162.7
183.8

0.0

100.0

200.0

300.0

400.0

500.0

600.0

2019 2020 2021

Trends in Net Ordinary Income Trends in Net Income

(Billions of yen)(Billions of yen)

(six months ended September 30) (six months ended September 30)
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[Appendix 4] Shareholder Composition
Share 
repurchase
Sep. 13, 2017

Share 
repurchase
Dec. 3, 2015

Million 
shares

General 
shareholders

Treasury 
stock

Government

Second sale of 
shares by 
government
Sep. 29, 2017

Cancellation of 
treasury stock 
Jun. 30, 2021

Third sale of 
shares by 
government 
Oct. 29, 2021

Start share repurchase
Nov. 1, 2021, to Apr. 28, 2022
Cancellation intended after 
repurchase

% figures represent the ratio to the total number of shares issued 

Share 
repurchase
Jun. 11, 2021

At IPO Mar. 31, 
2016

Mar. 31, 
2017

Mar. 31, 
2018

Mar. 31, 
2019

Mar. 31, 
2020

Mar. 31, 
2021

2021 
After third 

sale

Sep. 30, 
2021

Jun. 30, 
2021

After share 
repurchase
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<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 for this reason, the actual future results may vary considerably depending upon various factors, such as the impact of the spread of 

COVID-19, interest rate fluctuations, stock price fluctuations, foreign exchange fluctuations, asset value fluctuations, changes in the economic and 
financial environment, changes in the competitive environment, the occurrence of large-scale disasters, etc. and changes in laws and regulations. 

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.

For inquiries about this document, please contact: 

Japan Post Holdings Co., Ltd. IR Office 

Email: irshitsu.ii@jp-holdings.jp 


