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This Integrated Report contains statements that constitute forward-looking statements within the meaning of the United States Private Securities Litigation Reform Act of 1995, including
estimates, forecasts, targets and plans. Such forward-looking statements do not represent any guarantee by management of future performance.

In many cases, but not all, we use such words as “aim,” “anticipate,” “believe,” “endeavor,” “estimate,” “expect,” “intend,” “may,” “plan,” “probability,” “project,” “risk,” “seek,” “should,” “strive,”
“target” and similar expressions in relation to us or our management to identify forward-looking statements. You can also identify forward-looking statements by discussions of strategy,
plans or intentions. These statements reflect our current views with respect to future events and are subject to risks, uncertainties and assumptions.

We may not be successful in implementing our business strategies, and management may fail to achieve its targets, for a wide range of possible reasons, including, without limitation:
incurrence of significant credit-related costs; declines in the value of our securities portfolio; changes in interest rates; foreign currency fluctuations; decrease in the market liquidity of our
assets; revised assumptions or other changes related to our pension plans; a decline in our deferred tax assets; the effect of financial transactions entered into for hedging and other similar
purposes; failure to maintain required capital adequacy ratio levels; downgrades in our credit ratings; our ability to avoid reputational harm; our ability to implement our Medium-term
Business Plan, realize the synergy effects of “One Mizuho,” and implement other strategic initiatives and measures effectively; the effectiveness of our operational, legal and other risk
management policies; the effect of changes in general economic conditions in Japan and elsewhere; and changes to applicable laws and regulations. Further information regarding factors
that could affect our financial condition and results of operations is included in “Item 3.D. Key Information—Risk Factors,” and “Item 5. Operating and Financial Review and Prospects” in our
most recent Form 20-F filed with the U.S. Securities and Exchange Commission (“SEC”) and our report on Form 6-K furnished to the SEC on July 30, 2018, both of which are available in the
Financial Information section of our web page at www.mizuho-fg.com/english/ and also at the SEC’s website at www.sec.gov.

The contents of this Integrated Report were prepared prior to the announcement of our financial results for the first quarter of fiscal 2019.
We do not intend to update our forward-looking statements. We are under no obligation, and disclaim any obligation, to update or alter our forward-looking statements, whether as a result of

new information, future events or otherwise, except as may be required by the rules of the Tokyo Stock Exchange.

Mizuho Financial Group



About Mizuho

Corporate Identity

Mizuho's fundamental approach to
business activities, based on the
raison d'étre of Mizuho

Mizuho's vision for the future,
realized through the practice of
the Corporate Philosophy

The shared values and principles of

The Mizuho Values Mizuho's people, uniting all executives and
employees together to pursue our Vision

Mizuho, the leading Japanese financial services group with a global presence and a broad customer base, is committed to:
Providing customers worldwide with the highest quality financial services with honesty and integrity;

Anticipating new trends on the world stage;

Expanding our knowledge in order to help customers shape their future;

Growing together with our customers in a stable and sustainable manner; and

Bringing together our group-wide expertise to contribute to the prosperity of economies and societies throughout the world.

These fundamental commitments support our primary role in bringing fruitfulness for each customer and the economies and the
societies in which we operate. Mizuho creates lasting value. It is what makes us invaluable.

Vision

The most trusted financial services group with a global presence and a broad customer base, contributing to
the prosperity of the world, Asia, and Japan.

The most trusted The best The most cohesive
financial services group financial services provider financial services group

The Mizuho Values

Customer First Innovative Spirit Team Spirit Speed Passion
The most trusted partner Progressive and Diversity and Acuity and Communication and
lighting the future flexible thinking collective strength promptness challenge for the future




About Mizuho

Mizuho's journey

Always standing at the
forefront of our time,
trailblazing is in our

T Y

The Dai-ichi Bank

(photo: National Diet Library)

1873

The Dai-ichi
Kangyo Bank

1873 Establishment
of The Dai-ichi
Bank, 1971
Establishment of
the Dai-ichi Kangyo
Bank through a
merger with Nihon
Kangyo Bank

1880

% The Fuji Bank

1880 Establishment
of Yasuda Bank,
1948 Changed to
The Fuji Bank

Yasuda Bank
(photo: National Diet Library)

1902

The Industrial
Bank of Japan

1902 Establishment
as a public sector
bank that not only
offers long-term
funding but also
securities and trust
banking services

(photo: The Mainichi)

1999

Merger oflourthree™
predecessorbanks

Mizuho Financial Group

2002

2003

Establishment of
Mizuho Trust & Banking
Merger with Mizuho Asset
Trust & Banking

2004

2003 Banks are permitted to act as
securities brokerages

Establishment of the

Industrial Revitalization

Corporation of Japan

Establishment of Mizuho Bank
and Mizuho Corporate Bank

2010

Announcement of medium-term
policy: Mizuho’s Transformation
Program

2010
2008 European debt crisis
2007 Global financial crisis

Sub-prime mortgage crisis

2006

Completion of public fund
repayment

| Listed on NYSE



About Mizuho Mizuho's journey

2011

Mizuho Trust & Banking and Mizuho Securities
become wholly-owned subsidiaries of Mizuho
Financial Group

i @ gl grestrs s s o e nesl Centome laae
Conrounng o B prospenty of the eoried, Ass, anc Japan

2013

Announcement of medium-term
business plan: One Mizuho
New Frontier Plan

Merger of Mizuho Bank and
Mizuho Corporate Bank

Establishment of Mizuho Securities
Merger with Mizuho Investors Securities

2017

Start of Trump administration in the US
2016 P

2015 Bank of Japan introduces negative

interest rates 2 O 1 9
The United Nations adopts the
2013 Sustainable Development Goals

Bank of Japan introduces quantitative
2011 and qualitative monetary easing

Announcement of
5-Year Business Plan

Great East Japan

Earthquake 2 01 4

Transition to a Company with Committees
model of corporate governance

2016

‘ Announcement of medium-term | Establishmente s

business plan: Progressive Management One

Development of “One Mizuho”

Establishment of Mizuho

Introduction of in-house .
Americas

company system

2019 Integrated Report 4



About Mizuho

Business domain

The Mizuho group is composed of Mizuho Financial Group Co., Ltd. (the holding company), its consolidated subsidiaries,

and affiliates accounted for under the equity method. As a financial services group, our business domains include

banking, trust banking, securities, and other financial services.

Under a holding company, the group has five in-house companies, which determine and promote strategies group-wide

across banking, trust banking, securities, and other business areas according to the attributes of customers, and two units

that support all of the in-house companies.

Mizuho Financial Group

Retail & Business Banking Company

Corporate & Institutional Company

Global Corporate Company

Global Markets Company

Asset Management Company

Research &
Global

: Consulting
Products Unit

Unit

* US Bank Holding Company, which is one of MHFG'’s core

group companies and MHBK’s subsidiaries

Mizuho Financial Group

Banking

Mizuho
Bank

(MHBK)

Other core group
companies

Mizuho Americas*

Trust banking

Mizuho
Trust
&

Banking

(MHTB)

Securities
|}
|
o
Mizuho
Securities
(MHSC)
o
|



About Mizuho Business domain

(group aggregate, management accounting, rounded figures) (¥ billion)

Net Business Profits by in-house company FY2018 results FY2019 targets

1. Recalculated the FY2018 results based on the FY2019 management accounting
rules

2.The Global Markets Company’s Net Business Profits include Net Gains
(Losses) Related to ETFs ot

3. MHFG's Consolidated figures include Consolidated Net Business Profits and Corporate & Institutional Company 268.0 238.0
Net Gains (Losses) Related to ETFs and others

Retail & Business Banking Company 10.0 18.0

Global Corporate Company 169.0 157.0
Global Markets Company (18.0) 154.0
Asset Management Company 16.0 13.0
In-house company total 445.0 580.0
Group consolidated 408.3 600.0

Research &
consulting

Asset
management

Other core group
companies

Customers
Mizuho Individual customers / SMEs /
i m  Private q _ _
Wealth middle-market corporations

Management
(MHPW)

I ! s ) Large corporations / financial
institutions / public-sector entities

| | I ’ Americas / EMEA / i
East Asia / Asia & Oceania |

| | n é I Investors
N i é I Investors
Management

Mizuho
One
Research
Institute

(MHRI)

JTC
I B Holdings W
Mizuho
Information
| & Research

Institute
(MHIR)

2019 Integrated Report



About Mizuho

Value creation process

Mizuho's Corporate Philosophy, which is at the core of our Corporate Identity, states “These fundamental commitments support our
primary role in bringing fruitfulness for each customer and the economies and the societies in which we operate. Mizuho creates

lasting value. It is what makes us invaluable.”

Our customers’ needs and the financial industry are rapidly undergoing structural changes in reflection of the structural shifts
occurring in the economy, industry, and society. In line with our action principles, Open & Connected and Passionate & Professional,

Creation of new value in finance and adjacent fields in ¢

Medium- to long-term

changes in the business
Go beyond the conventional boundaries of finance and ¢

environment

products and services in order to forge r
Megatrends
Digitalization Respond to structural changes in customer needs

Aging population with financial solutions with added value
and declining birthrate
Globalization ...etc.

® Draw on the strengths that Mizuho has
cultivated thus far

® Accelerate our digitalization initiatives
and proactive collaboration with external
partners

Structural changes in
customer needs

Action principles
® Asset formation to prepare

Households _Tor the future Open & Connected

® Digitalization and connected . .
4 Create new, more open value chains spanning both

Mizuho's strategy

lifestyles . . :
vy . i finance and adjacent fields
® Smooth business succession
° in Asi i . .
Corporations Eor;’::h in Asian economic Passionate & Professional
© Industry transformation Anticipate customer needs and then think, act,
and deliver

® Positive cycle of funds among
market participants

Markets

Structural changes in the

financial industry

B Excellent team of professionals

® Reduction in revenue from 2
Revenue . . c
deposits and lending E'n
Reguiations @ Tighter regulations c Approach busine
® Entry of players from other e
i 1 -
B S (2} Human & E Financial functions Social &
Competition @ Response to digitalization n . u Ability to respond to : ;
~ intellectual : X relationship
(@] . non-financial needs -
c capital capital
-
N

Mizuho Financial Group



About Mizuho Value creation process

we will focus on transitioning to the next generation of financial services—building new forms of partnerships with our customers
so that we can respond to their needs as the times change. Our objective is to build a stronger and more resilient financial group
which our customers can depend on in the coming era.

Through these efforts, we will create new value for our stakeholders and contribute to the sustainable development and prosperity
of the economy, industry, and society around the world as well as contribute to the realization of the SDGs.

able and stable growth for Mizuho, and through this growth, contributing to the sustainable development and

| society around the world

rder to transition to the next generation of financial services

Value created for

reate new value incorporating both financial and non—financial
ew forms of partnerships with our customers

New forms of partnerships with customers

Be a partner that helps customers design their
Retail lives in a changing society
customers | ® Asset formation in an age of longevity
& business| ® Solutions for business succession needs
owners © Create next-generation branches o
© Create new business through the application of
technology and open collaboration
} Be a strategic partner for business development
Corporate & under a changing industrial structure
institutional| ® Support the growth acceleration of startups
clients ® Build new partnerships for business development
® Leverage our Asian network as a hub for global
business
Be a partner with expert knowledge of market
mechanisms and the ability to draw on a range of
Market intermediary functions
arti?:z :nts ® Optimize our global markets operational
P P framework
® Enhance the sophistication of our ALM and
portfolio management

2ss as a unified group

u Stable capital raising
structure
® Sound loan assets

B Customer base and network
® Trustworthiness and
dependability

Financial
capital

= Market presence

u Sufficient equity capital

stakeholders

‘ Customers ‘

® Create new value in adjacent
business areas surrounding finance

® Achieve increased customer
convenience and business growth

Shareholders

® Increase corporate value by
resolving structural issues and
accelerating growth

Employees

® Create workplaces that give
employees a sense of purpose,
linked to customer satisfaction

Society

@ Contribute to the sustainable
development and prosperity of the
economy, industry, and society
around the world

Contribute to the r!
realization of the SDGs "uw

Further enhance Mizuho's
strengths

2019 Integrated Report



About Mizuho

Financial data

Historical data

(¥ billion) M Consolidated gross profits' M Consolidated net business profits’

Profits attributable to owners of parent
2,300.1
2,241.3 2.129.1
1,995.5
1,827.7
Prior to recording
one-time loss?
929.2 872.5 699.7
611.9 670.9 603.5 603.1 581.8
408.3
|_| 96.5
FY2014 FY2015 FY2016 FY2017 FY2018
1. Consolidated gross profits and consolidated net business profits include net gains (losses) related to ETFs and others
2. Prior to reflecting the one-time loss of ¥695.4 billion recorded in light of structural reforms

Consolidated ROE’

Prior to recording
8.5% one-time loss?

FY2016 FY2017 FY2018
1. Excluding net unrealized gains on other securities

2. Prior to reflecting the one-time loss of ¥695.4 billion recorded in light
of structural reforms

Reduction in cross-shareholdings*

(¥ billion) )
Reduction amount as of the end of March 2019
( ¥543 billion
(Approx. ¥580 billion when
1,962.9 including sales already agreed upon)

1,687.5
1,564.8 1,419.8

(

March 31, 2015 ) March 31, 2017 March 31, 2018 March 31, 2019
*Publically listed Japanese stocks, acquisition cost basis.

Mizuho Financial Group

Common equity tier 1 capital ratio*
(%) (consolidated)

10.15 10.71
9.27

March 31, 2017 March 31, 2018 March 31, 2019
*Basel lll fully-effective basis (based on current requirements),
excluding net unrealized gains (losses) on other securities

Expense ratio (group aggregated)’

78.8%

66.9%

Prior to recording
one-time loss?

71.1%

FY2016 FY2017 FY2018

1. The scope of companies aggregated under management accounting has been
changed since Q1 of FY2017

2. Prior to reflecting the one-time loss of ¥695.4 billion recorded in light of
structural reforms



About Mizuho

ESG-related data

Environment

[ Project finance for the power sector

. Coal-fired power
(ultra-supercritical)
10%

Coal-fired power
(supercritical,
subcritical)

5%

Project finance
loan balance
for the power sector
(as of March 31, 2019)

Renewable
energy

50

N
Gas-fired power,
other

35%

Social

[ Diversity in corporate management
Percentage of management positions filled by women’
== General manager equivalent ==Manager equivalent and above
== Supervisor equivalent and above
- Percentage of management positions filled by employees hired outside Japan?

\ 44,

40% A3% "
[ 28%

249 27%

12% 14% 15%

4% 5% 5%

2017 2018 2019

1. As of July, total for four group companies in Japan: Mizuho Financial
Group, Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities
2. As of March 2019, ratio at Mizuho Bank outside Japan

I Underwriting of publicly offered sustainable bonds*
in Japan

(¥ billion) M Monetary amount — No. of deals 28
1 124.3
3 I 41.1
o 5.8
FY2016 FY2017 FY2018

*Includes green bonds, social bonds, sustainability bonds, etc.

I Number of people provided financial education
(Number of people)

15,147 16,178

12,859
8,015
6,763 I

FY2014 FY2015 FY2016 FY2017 FY2018

Social responsibility indices which include Mizuho (as of June 2019)

Dow Jones )
Sustainahbility Indices
In Collshorstion with Robecofiid &

FT5E4Good

—— General index

ESG indices &
selected by the

GPIF

Themed index

2019 Integrated Report



Transitioning to the next generation of

financial services by implementing

our 5-Year Business Plan

We have launched a 5-Year Business Plan: Transitioning to the Next Generation of Financial Services, which covers the
five year period starting from fiscal 2019. After being appointed as the President & CEO of Mizuho Financial Group
(“Group CEQ") in April of last year, | have looked back on the path that Mizuho has taken overall and have considered

our current situation in detail. | have given much thought to the ways that we can create new value in the coming era.

In this message, | would like to share with you my perspective as the Group CEO regarding the ways that we are seeking

to address the structural changes occurring in the surrounding environment, what | consider to be Mizuho’s challenges

and strengths, and what we will do as part of our new business plan in order to win out over the competition.

How we are addressing change

What is expected of management

The structure of the economy and society, the ways in which
countries around the world are connected, and people’s lifestyles
are all undergoing irreversible, structural change at an accelerated
pace. How are we addressing this change? For members of
management, how we handle this era of rapid change may well
be the greatest challenge we face.

Looking at the current state of the global economy, we are seeing
the continuation of gradual growth overall. However, uncertainty
is increasing in light of factors such as the current US-China trade
friction, and the resulting downturn in confidence regarding the
global manufacturing industry. Going forward, there are
expectations that we will continue to see firm growth, centered on
the US, but we must continue to be cautious regarding increasing
uncertainty arising from a number of directions, including US
trade policy, political developments in Europe, economic and
market trends in China and emerging economies, and geopolitical
risk in the Middle East.

Mizuho Financial Group

Additionally, over ten years have passed since the last financial
crisis, and there are signs of a turn in the credit cycle. For example
the occurrence of an inverted US bond yield curve, expansion of
the credit spread in the corporate bond market, and the expansion
of the leveraged loans market.

In light of the lessons learned from the 2008 global financial crisis,
at Mizuho we have enhanced risk management and implemented
more selective credit processes. We keep a close eye on not only
the credit markets but also emerging economies, asset prices, and
other trends, working to identify weak points as the financial
markets and real economy constantly change. As a result of these
efforts, | believe we are maintaining an appropriate level of stress
resistance in light of credit cycle transitions.

However, in the coming era, it will not be enough to just prepare
for cyclical changes. It is an undeniable truth that the global
economy and society, as well as people’s lifestyles, are
undergoing rapid structural change. This is the result of a number
of interconnected factors, including the downward trajectory of
economic growth rates in advanced economies, the emergence of
economic disparity and anti-globalization movements, aging
populations and lengthening lifespans primarily in advanced
economies but also in emerging economies, and disruptive
innovation arising from digitalization.




Regarding digitalization in particular, the emergence the loT
where everyday objects are connected to the Internet, advances in
big data analysis utilizing Al, and other such developments are
creating an interconnected relationship between the physical and
digital world, which in turn is transforming the economy, society,
and people’s lifestyles in a wide range of fields. It took humanity a
thousand years to transition from a hunter-gatherer society to an
agricultural society, and the industrial revolution occurred over a
span of several hundred years. However, the current digital
revolution is likely to completely transform our world within only
a few decades.

From this perspective, we can assume that future global
developments will follow this pattern and that the breadth of
change will be larger, the pace will be faster, and the outcome will
be more dramatic. Surely this will also affect the world of finance,
and we will see discontinuous structural change transform the
industry beyond our imagination. In that sense, it is unnatural to
think that the finance industry alone would be able to continue
indefinitely in its current form as the world changes and customer
needs and worker preferences change with it. At the most
extreme, it is even possible that the finance industry will cease to
exist in the form that we currently know it.

This level of dramatic change means that those who rely too much
on following the paths which led to success in the past may find
themselves falling behind, while those that embrace change and
seek transformation will be presented with a rare opportunity.

In light of the ways that the competitive environment has, and
continues to, change significantly, we must objectively examine
reality and assuredly make changes where they are needed. At the
same time, we must think, act and deliver—drawing on our
strengths and developing new ideas in a flexible manner unbound
by precedent. This will enable us to grow substantially, in ways
that may not have been possible in the past environment.

How we address change and how we can ensure that this attitude
towards change permeates every corner of the organization are
vital considerations in the management of our organization during
this period of drastic change within the finance industry.

2019 Integrated Report




13

Our strategies for creating value

Message from the Group CEO

Business environment and challenges

Structural changes
in customer needs

\/Structural)
N\ S

. ™\ Structural changes
‘ Strucmra'/‘ in the finance industry

Asset formation to
prepare for the future
Digitalization and
connected lifestyles

Smooth business
succession

Growth in Asian
economic zones
Industry transformation

Business

environment

Positive cycle of funds
among market
participants

Finance

Business

Structural

issues

Three megatrends

Following these observations, we must first seek to identify the
major trends underlying these structural changes in the economy,
society, and people’s lifestyles. There are three megatrends which
are having a particularly big impact on the finance industry:
digitalization, a declining birthrate and ageing population, and
globalization.

As for the first of these trends, digitalization, as | already briefly
touched upon, digitalization is transforming the economy, society,
and people’s lifestyles in a wide range of fields. In the business
world, innovations such as the loT and 3D printers are driving a
manufacturing revolution. Big data, Al, and other technologies are
dramatically changing the service industry. And we are seeing a
rise in subscription and sharing economy businesses. These major
transitions within the industrial structure are being referred to as
the “4th industrial revolution”

In this environment, it is essential that financial institutions act as
their clients’ business development partners, providing business
support that goes beyond the traditional boundaries of finance in
order to respond to rapidly evolving client needs.

Also, the basic services that financial institutions provide such as

payments and lending are increasingly being offered by IT
companies, fintech companies, and other industry outsiders.

Mizuho Financial Group

Reduced revenue from deposits
and lending
Issues with sustainable profitability

Tightening regulations

(capital requirements, money
laundering, etc.)

Companies from other industries
entering the market

Increased profitability of other
Japanese megabanks’ business
outside of banking, trust banking,
and securities domains
Response to digitalization

Mismatch between this environment and our business operations framework
that has evolved over many years of routine

Corporate foundations

Digitalization, declining birthrate and ageing population, globalization, etc.

~ . Increasing uncertainty
[ Cyclical ) in the business
\___/ environment

Concerns about economic slowdown

and uncertainty

— US trade policy and political
developments in Europe

— Economic and market trends in
China and emerging economies

— Geopolitical risk in the Middle East

Signs of a turn in the credit cycle

— Inverted yield curve in US bonds
market

— Expansion of credit spread in the
corporate bonds market

— Expansion of the leveraged loans
market

We must quickly implement structural reforms in order to resolve this mismatch
and respond to new customer needs

Going forward, these revolutionary changes are likely to
accelerate. In order for established financial institutions to
continue acting as pillars of the financial infrastructure, it is crucial
that we enhance our services by integrating cutting-edge
technology and work to develop new business and increase

productivity.

The second of the three megatrends is a declining birthrate and
ageing population. Our home base of Japan is a country that
began experiencing this trend before other countries. A declining
birthrate and ageing population are serious issues which many
other countries and regions will likely face at various times in the
future. If Japan can present a new model for adapting to these
changes, it could lead to stable growth in the world economy and
is therefore a very important challenge.

| believe that Japan is capable of building a model where the
merging of Japan'’s tradition of craftsmanship and technical
capabilities with digitalization, in addition to more active use of
accumulated capital, will create a significant increase in
productivity to off-set population decline, and this will be a
strength that drives development.

In Japan, in addition to personal financial assets topping ¥1.8
quadrillion, which have been accumulated since the nation’s
period of rapid economic growth, individuals own more than



Our strategies for creating value Message from the Group CEQ

¥1 quadrillion worth of real estate. Despite this, property income
only accounts for 10% of household income in Japan, and it is
essential that we work to raise this to a similar level as that of the
US and Europe where it accounts for 20 to 30%. If we can
encourage the more effective use of assets, including through
responding to asset succession and business succession needs,
then we can not only create a shift from savings to investment
and asset formation, essential in this age of longevity, but also by
increasing the return on assets we can build the capital that will
support a new development model for Japan.

As for the third megatrend, globalization, while there has been
some push-back recently such as an increase in protectionist trade
policies, new trade flows are emerging as the result of changes to
supply chains, and factors such as this make it difficult to
determine the future direction of this trend. Although there are
likely to be more twists and turns going forward in trade talks
between the US and China, | believe that the direction of
globalization as a megatrend, including such ebbs and flows, will
become increasingly important.

That said, | think that the basic structure will not change from
what we are witnessing now, and emerging economies, primarily
in Asia, will be the main drivers of growth in the global economy.
Current predictions regarding global GDP see China surpassing
the US in the 2030s, and the GDP of Asia (excluding China and
Japan) is on track to expand to a scale three times that of Japan.

One of the ways this may impact the finance industry is that the
ratio of capital flows related to Asia will increase. An important
role of the finance industry is to act as a bridge between Asia, the
US, Europe, and other regions connecting businesses, and
contributing to the sustainable and stable growth of the global
economy.

Issues that need to be resolved

Three areas of mismatch

Next | would like to examine Mizuho's situation specifically, and
the mismatch that has arisen in three areas—business structure,
finance structure, and corporate foundations—against the
backdrop of the megatrends discussed above and the structural
changes in customer needs and the finance industry. In this
section | will provide specific examples for each area.

Firstly, there is a mismatch in terms of business structure. In
Japan in particular, Mizuho’s business structure has been
influenced by the post-war period of high economic growth. For
example, in the case of Mizuho Bank, our business model has
been one involving high fixed costs, a brick-and-mortar branch
network primarily located on prime real estate directly next to
train stations, and building a robust operational structure and IT
systems with the aim of collecting deposits from a broad range of
customers and utilizing these funds for corporate lending.

However, digitalization has led to the wide-spread use of more
convenient services, and customers no longer need to visit a bank
branch in order to make payments, complete various account
procedures, or use other basic services. As a result, the number of
branch visitors has been declining year-to-year. Additionally,
branches are also able to offer more convenient services by
utilizing cutting-edge technology, and therefore going forward
branches will increasingly undergo a change in role, becoming a
space for consulting where retail customers come to discuss
investment for retirement and inheritance matters, and where
corporate clients come for advice on business matters.

In order to respond to changing customer needs, we must
fundamentally revise our business structure from one revolving
around a retail branch network of convenient locations where a
large volume of operations are processed, and therefore resolve
the mismatch that has arisen between this structure and customer
needs.

The second area where there is a mismatch is in our finance
structure. In Japan, with the long continuation of negative interest
rates, our net interest margin continues to shrink, and as a result
a structural mismatch has arisen between our declining gross
profits and the expenses required to maintain our traditional
business structure.

Negative interest rates are one method of monetary easing, and
therefore the Bank of Japan might discontinue this policy in the
future. However, considering the outlook for Japan’s declining
birthrate, ageing population, and population decline, it is difficult
to conceive of a scenario where the economic growth rate would
increase significantly, and therefore it is likely that the low interest
rate environment will continue going forward.

Given these factors, we must resolve the mismatch regarding our
finance structure by fundamentally reducing fixed costs in
addition to investing in areas both within and beyond the
traditional boundaries of finance in order to respond to new
customer needs and create new value.

Lastly, there is a mismatch in terms of our corporate foundations.
As customer needs undergo structural changes, we must change
as well—including the way we manage our business, the way we
work, and our every-day operational processes. If we do not
change then we will not be able to provide new services that meet
the needs of customers in this new era.

In particular, workforce-related issues are crucial. When | entered
the workforce 35 years ago, “life-time employment” (employment
at the same company until retirement) was the assumption at
Japanese corporations and the norm was to work until around
age 55 or 60 and then live off of the national pension, company
retirement benefits, savings left over after repaying one’s housing
loan, and other such sources of post-retirement income. However,
now we are entering an age of longevity. It is estimated that over
40% of children born in Japan today will live to be 100. So it will
be necessary for individuals to find ways to achieve fulfillment for
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a longer period of time, including the possibility of working
beyond the standard retirement age.

In Japan, already we are seeing major changes in the preferences
of the younger generations. Rather than selecting a company they
feel an affinity for and planning to work there for the rest of their
career, young people are selecting a profession they feel an
affinity for, working to gain skills, and networking broadly both
within and outside their company, approaching work with
increasing emphasis on self-discovery. For companies, the extent
to which younger workers can develop their careers is gaining
increasing importance.

These examples that | have given regarding areas of mismatch
are only a few of the things we need to address based on our
broader understanding of the situation at hand. In order for us to
respond to the rapid changes in the surrounding environment
against the backdrop of these megatrends, we must directly
address these areas of mismatch. Therefore it is essential that we
steadily implement our structural reforms aimed at resolving
them.

Why Mizuho will win out

The strengths we have cultivated thus far

We must clearly identify our unique strengths and implement a
differentiation strategy if we are to win out over the competition
and respond to new customer needs.

Mizuho Financial Group

\y )

One of the strengths we have been emphasizing is our approach
to business as a united group, under what we have termed the
“One Mizuho” strategy. We will continue to further enhance this
strength while at the same time not limiting ourselves to the One
Mizuho strategy but rather seeking to further evolve it and go
beyond it.

Why is Mizuho able to evolve in this way? | believe the answer is
in the strengths we have accumulated over our long history, and |
would like to take this opportunity to share with you, our valuable
stakeholders, two specific areas of strength.

The first area of strength is our customer base, network,
trustworthiness, and reliability. The new design of the ¥10,000
note in Japan will feature Eiichi Shibusawa, who founded one of
Mizuho's predecessor banks, the First National Bank, in 1873,
almost ten years prior to the establishment of the Bank of Japan.
Over these 146 years of history, we have cultivated our customer
base, network, trustworthiness, and dependability as our greatest
strengths. Mizuho has a strong customer base and a wide network
both in Japan and around the world, and one of the distinguishing
characteristics of our customer base is that it is broad and open,
not being limited based on corporate affiliations. In this way, to
this day our approach is aligned with Eiichi Shibusawa'’s
philosophy. Additionally, out of the approximately 30,000 local
subsidiaries that Japanese companies own outside Japan, around
20,000 of them are located in Asia. Therefore, | believe that one of
our strengths is our ability to draw on our Japanese client base in
order to expand business in other countries in Asia.

As for trustworthiness and dependability, actually these are both
areas where Mizuho scored very high on an anonymous survey of
retail customers conducted in Japan regarding the qualities
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people associate with different companies. We also scored high in
terms of the quality of our staff. However, compared to
e-commerce companies, we score lower in categories such as
innovativeness and inclination to take on new challenges.

Also, Mizuho operates in a highly regulated industry. The
necessary costs associated with the protection of personal
information, anti-money laundering, and other measures required
from the perspective of society are already built into our business.
Recently GAFA* have come under pressure to revise their
business model as they encounter issues in these areas. However,
at Mizuho we are able to expand our business based on the
trustworthiness and dependability we have built up throughout
our long history, to the benefit of our customers as well as society
and the economy at large.

*An acronym referring to four major US-based IT companies: Google, Apple,
Facebook, and Amazon.

The second area of strength is our financial functions, market
presence, and ability to respond to non-financial needs.

The wide range of financial functions within the Mizuho group
and our strong presence in the markets are major strengths. For
example, Mizuho has ranked first on the Japanese syndicated
loan league table for ten years in a row, and we consistently rank
around the top of Japanese publicly-offered bonds (straight
bonds, energy bonds) league tables, in addition to other leading
rankings. Also, in the US corporate bond (DCM) league table
(FY2018, investment grade) we ranked 8th overall, but when
narrowed down to the major clients we targeted, we ranked 4th,
directly after three major US financial institutions. This is just one
example of our strong presence in global capital markets.
Additionally, we continue to receive numerous awards from
industry magazines for our transaction banking and trade finance
capabilities in Asia, and this and other forms of recognition point
to the ways that the services we provide are well received.

At the same time, we have many strengths in non-financial areas.
Our research functions, for example, where we have a high level
of expertise spanning a wide range of fields, including being the
leading Japanese bank in terms of industry research. As our
clients’ needs shift as they face major changes in the surrounding
environment, our research capabilities are a strong factor of
differentiation enabling us to provide solutions spanning both
finance and non-finance fields.

On top of this, Mizuho Trust & Banking has the strongest real
estate track record in the trust banking services industry in Japan,
which is a significant strength in light of increasing asset
succession needs, including both financial assets and non-
financial assets such as real estate. Additionally, products and
services which combine our trust banking functions with non-
financial services have been well received by customers. For
example, we launched a new customizable trust product which
combines Mizuho's range of financial functions such as asset
safeguarding and asset succession, with nursing care and home
check-in services from external providers.

In this way, we have strengths in both finance and non-finance
fields. | believe this will provide Mizuho with a major advantage
when it comes to directly addressing customer needs in this new
era and creating new value.

Building new strengths

In addition to fully drawing on these unique strengths, we will
focus on advancing digitalization. This will mean that based on
our strategy, at times we will be in competition with other
organizations, including those outside the finance sector, while at
other times we will proactively collaborate with them, thus
creating new strengths.

As | mentioned above, over our long history we have built a
reputation for trustworthiness and dependability. While leveraging
these strengths, we will collaborate with IT companies and other
partners who are on the cutting edge of innovation, working
towards a shared goal of meeting customer needs. By blending
finance and non-finance fields in this way, | believe we can
provide customers with added value in the truest sense.

We have already partnered with SoftBank to provide J.Score, a
score-based lending service targeting individuals in Japan. And
we are collaborating with regional financial institutions from
throughout Japan to offer J-Coin Pay, a cashless payment service.
Other initiatives include a new lending business targeting SMEs
which we are working on with Credit Engine, and plans for
establishing a new bank in partnership with Line. In this way, we
are working with a broad range of partners in various industries
and of different scales with the aim of responding to customer
needs through a flexible, open, and connected approach to
customer engagement, services, business infrastructure, and
other aspects. Going forward we will further expand these efforts
with the aim of differentiating Mizuho from our competitors.

A year to build the groundwork for structural reform
implementation

Fiscal year 2018 was positioned as the launchpad for our new
business plan and | would like to share some of the initiatives we
advanced.

Since being appointed as Group CEO in April of last year, |
positioned fiscal 2018 as a year where we would go on the
offensive. | put an emphasis on strengthening earnings power in
line with our actual business circumstances. As a result, revenue
in customer divisions, primarily for large corporations in Japan
and clients outside Japan, trended upward. This was the highest
earnings since introducing the in-house company system and is
one way that we are seeing the impact of our efforts.

Also, in light of the structural reforms that we identified as part of
efforts to ascertain the overall business situation, with the aim of
addressing issues as early as possible we recorded a one-time
loss in fiscal year 2018 financial results in order to reduce the
burden on future fiscal years and immediately resolve the
mismatch regarding our finance structure. | am confident that this
was the best option in order to enable us to resolve structural
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issues at an early stage and fully draw out the strengths and
potential that we have accumulated thus far.

Additionally, we positioned the migration to our next-generation
IT system as a top priority for management and were able to
complete an eight-stage migration process smoothly in fiscal year
2018. | believe that these efforts will ensure that we have the
groundwork in place for implementing the structural reforms
under our new business plan.

What we will do in order to win out over
the competition

Basic policy: Three-pillar reform

Our 5-Year Business Plan: Transitioning to the Next Generation of
Financial Services, was formulated based on the structural issues,
strengths, and other considerations outlined in the preceding
pages. As | have explained, | believe that one of the largest issues
facing Mizuho at the moment is the need to resolve the mismatch
that has arisen between structural changes in customers’ needs
and the business operations framework that has evolved over
many years of routine at Mizuho. This is necessary to enable us to
meet new customer needs.

With this in mind, our basic policy under the new business plan is
to implement forward-looking structural reforms focused on three
interconnected areas: business structure, finance structure, and
corporate foundations. This will enable us to resolve the mismatch
in the allocation of corporate resources and respond to new
customer needs, aiming to transition to the next generation of
financial services.

Time frame

First 3 years (FY2019 - 2021)

Full implementation of the structural reforms, building the
firm foundations for next generation financial services

® Accelerate and implement structural reforms

® Invest in future growth and seek out new business

® Establish a stable revenue base and secure reserves for
investment

5-Year Business Plan (FY2019 - 2023)

Mizuho Financial Group

Time frame: Why we chose a five year period

Although our previous business plans were three years, this new
plan is for five years. A three-year time frame is sufficient for
addressing immediate issues. However, a three-year plan tends to
function as an extension of ongoing initiatives and potentially
may only address the symptoms rather than root causes. By
adopting a five-year time frame, we believe that we will also be
able to directly address the root of structural issues, aiming to
transition to the next generation of financial services.

In particular, in the last two years of the period as our efforts
begin to bear fruit, we plan to further accelerate growth, and we
hope that our stakeholders can see how this time frame therefore
represents our major commitment.

Key strategy: Creation of new value in both financial and
non-financial business areas

Our key strategy for realizing our basic policy is to go beyond the
conventional boundaries of finance and create new value
incorporating both financial and non-financial products and
services in order to forge new partnerships with our customers.

Allow me to go into detail on this important point. Until recently
the value proposition of financial institutions has been based on
traditional financial services, focused on the value of money itself.
Of course, the importance of money itself is not going to change
any time soon. However, as | mentioned above, as peoples’
lifestyles and values change, and as countries around the world
become more interconnected in terms of economic and industrial
structures, we are experiencing a time of broad change and new
customer needs are rapidly arising.

For example, individuals are not only interested in investing their
money but also in convenient services integrated with an
increasingly digitally connected lifestyle, or in light of increasing

Last 2 years (FY2022 - 2023)

Achieve the effects of structural reforms and
accelerate further growth

® Begin to see the full effects of structural reforms
® Newly launched businesses make a marked
contribution to earnings
® Invest in further growth and enhance
returns to shareholders
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longevity, services with support for later in life such as inheritance
or nursing care, or for business succession and other such
concerns.

And companies are not only interested in financing but also in
other means of growth support, business structure
transformation, or responding to the business risk arising from
this growth and transformation, talent acquisition needs, and
other such concerns.

Given these changes in needs, the financial services industry must
change as well. To build new forms of partnerships with our
customers, we cannot limit ourselves to traditional financial
domains. We must seek to identify the underlying needs of our
customers based on their hopes, dreams, or concerns, and
connect with customers at a deeper level.

Our aim is to go beyond the conventional boundaries of finance
and draw on a wide range of resources. We will seek to create
new value incorporating both financial and non-financial products
and services with added value by expanding into and connecting
with adjacent business fields. That is the essence of our key
strategy.

Under this key strategy, we will fully draw on the strengths that
Mizuho has cultivated thus far—customer base, trustworthiness,
and financial functions—as well as our ability to respond to
non-financial needs in domains such as research, consulting, and
real estate. These strengths will be a major source of
differentiation for Mizuho. We will also work to create new value
by further enhancing our digitalization initiatives and more
proactively collaborating with external partners.

In order to achieve this, we have adopted “Open & Connected”
and “Passionate & Professional” as our action principles. Open &
Connected means that we will connect customer segments,
regions, functions, and other aspects of our business in open
partnerships within and outside the group in order to create new
value chains spanning both finance and adjacent fields.

Passionate & Professional means that each member of the group
will be encouraged to find a source of inspiration in the dreams
and hopes of our customers, better connect with them, and draw
on a high level of expertise to think, act, and deliver.

In implementing this strategy, we are aiming to transition to the
next generation of financial services. Below | will explain the
initiatives we will take through structural reforms in three areas
based on our basic policy and key strategy.

Business structure reforms

As for our business structure reforms, in light of structural
changes in customer needs, we will fully draw on our strengths
and go beyond the conventional boundaries of finance in order to
provide optimal services and solutions.

For retail customers and business owners, we will aim to be a
partner that helps customers design their lives in a changing
society. While identifying asset formation and business succession
needs arising in this age of increased longevity, we will provide
solutions spanning both finance and adjacent fields such as real
estate. Digitalization is also leading to a shift in customer needs,
and we will promote cashless payments, transform our network
into next-generation branches, and other initiatives, collaborating
openly with external partners in order to provide a variety of
reliable and convenient services as quickly as possible.

For corporate clients we will aim to be a strategic partner for
business development under a changing industrial structure,
including supporting the growth of startup companies. By
leveraging our strong industry insight, we will become better able
to take on risk in non-financial business fields such as pursuing
joint investments with our clients, and will forge new forms of
partnership, replacing those based on cross-shareholdings.

Additionally, in our business outside Japan our strengths include
our client base and network, especially in Asia where high growth
is expected, and our presence in attractive US capital markets. We
will draw on these strengths to promote a sharper strategy
focused on capturing cross-border trade flows and capital flows,
supporting clients’ cross-regional business growth.

For market participants, we will aim to be a partner with expert
knowledge of market mechanisms and the ability to draw on a
range of intermediary functions. We will fully leverage our
strengths, such as our network of investors and issuers around
the world, in order to strengthen our sales & trading business. In
terms of banking, we will enhance ALM and portfolio
management in order to stabilize revenue and strengthen our risk-
taking capabilities.

P For more details on our business structure reforms, see page 31, and
for information on the business strategies of each in-house company
and unit, see pages 49 to 62.

Finance structure reforms

Our finance structure reforms are designed to enable us to
transition to a more flexible business and revenue structure which
is responsive to changes in the business environment and
competitive environment.

We will use four perspectives: (1) risk & return (gross profits ROE)
in relation to capital; (2) cost & return (expense ratio) in relation to
investment and expenses; and (3) growth and (4) stability in terms
of our business portfolio. These perspectives will help us to
identify issues specific to the business and revenue structure of
each business domain and reallocate corporate resources from
streamlined areas to focus/growth areas. This will enable us to
establish a stable revenue base at an early stage and transition to
a revenue structure that allows us to proactively pursue revenue
streams with upside potential.
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By enhancing the robustness of our financial base through these
efforts, we will be able to better withstand turns in the credit cycle
in addition to aiming to invest in growth and enhance returns to
shareholders at an early stage. We have revised our shareholder
return policy, and under the new policy we are maintaining the
current level of dividends for the time being while aiming to
strengthen our capital base further in order to enhance returns to
shareholders at an early stage.

One of our financial targets to be achieved by fiscal year 2023, the
final fiscal year of the new business plan, is Consolidated ROE of
approx. 7 — 8%. Another target is Consolidated Net Business
Profits of approx. ¥900 billion, which we will aim to achieve by
enhancing our stable revenue base and strengthening our
earnings power.

P For more details on our finance structure reforms, see pages 23 and
24.

Corporate foundations reform

As part of our corporate foundations reforms, we will transform
our approach to business operations in line with changes in
society, strengthen group governance, and cultivate a new
corporate culture centered on communication.

In terms of transforming our approach to business operations, we
will focus on priority areas (e.g. personnel & workplace, IT
systems & digital) with the aim of further enhancing employee
engagement and motivation.

To strengthen group governance, we will aim to enhance our
sense of group unity, including among group companies other
than our banking, trust banking, and securities entities, achieve
greater consistency in strategy, and increase execution
capabilities in order to advance our efforts regarding the next
generation of financial services. Going forward, we will further
consolidate and unify Head Office and frontline functions for each
group company (Mizuho Bank, Mizuho Trust & Banking, Mizuho
Securities, etc.) to the furthest extent possible, including through
the use of the new office building we are building in Marunouchi
in the latter half of fiscal year 2020.

We will seek to transform our corporate culture by greatly
increasing the quality and quantity of communication and
fostering a new type of culture.

Below | will provide an outline of our new HR strategy, which is
key to how we transform our approach to business operations
and transition to the next generation of financial services.

P For more details on our corporate foundations reforms, see pages 32
to 33.

New HR strategy

Under our new HR strategy, we will transform our model from
one where employees seek to enhance their evaluations as the
source of competition is limited to within the company, to a model

Mizuho Financial Group

fit for this new age of longevity, where employees’ professional
growth and career preferences are prioritized and employees seek
to enhance their universally recognized value by looking beyond
the traditional boundaries of finance. We believe this model will
ultimately enhance Mizuho's value.

What we mean by “universally recognized value” is that under
this model each individual will be able to maximize their value in
a way recognized both within Mizuho and outside the company,
creating a mutually beneficial outcome for both the company and
the individual. Our approach to talent management thus far has
focused on developing generalists who are well-versed in
Mizuho's business as a whole, and developing specialists
primarily to perform a supporting role. However, as our business
domain expands and diversifies, and as competition becomes
fiercer, having expertise which is recognized outside the company
is becoming more important than being well-versed in one’s own
company’s business. Each member of the organization will need
to develop into a specialist with their own area of expertise.

Therefore, we will transition to a model where employees design
their own career plans, leading to higher ambition and motivation
and encouraging the advancement of women, non-Japanese
nationals, and other employees from diverse backgrounds. We
will also aim to expand opportunities for employees to take on
new challenges as well as expand our development programs,
providing stronger support for efforts to enhance each individual’s
value. Additionally, we will provide an environment which enables
more diverse and flexible work arrangements aligned to each
individual’s job duties, lifestyle, and other factors, with the aim of
encouraging greater engagement and long, fulfilling careers.

In terms of expanding opportunities to take on new challenges,
we already have an internal job posting system in place where
employees can apply to open positions. When we launched J-Coin
Pay, for example, many of our employees, particularly younger
employees, applied for these newly formed positions. We will
continue to expand such frameworks as well as more broadly
assign employees to serve concurrently in multiple positions
within the organization.

We are also looking to allow employees to work at other
companies concurrently as well, and we have started trials in
certain areas. For example, startups tend to focus a lot of energy
on business model transformation and marketing, but could
benefit from the expertise that the employees of financial
institutions have to offer in regards to finances, corporate
management, and other aspects of corporate governance. Also,
there is strong demand from long-standing family-owned
businesses for experienced successor candidates and executive
level managers. As demand in these areas continues to increase,
there are opportunities for Mizuho employees to experience the
innovative process and quick development at startups and other
such environments, with potential to lead to new value creation at
Mizuho.
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And we will also proactively support network building between
current Mizuho employees and former employees now working
as professionals in other fields, both those who had long careers
at Mizuho and those who left Mizuho at earlier career stages. In
these ways we will seek to create connections among a broad
range of people which can lead to new business opportunities.

Under our new business plan we are aiming to create new value
chains in both finance and adjacent business areas, including non-
finance domains. Therefore we will put in place an HR system
which will enable us to pursue this goal.

Sustainability initiatives

As we move to implement the 5-Year Business Plan, we will be
putting an increased emphasis on sustainability. Sustainable
development efforts are gaining increasing importance, including
in areas such as responding to climate change, respecting human
rights, and adapting to a society with a declining birthrate and
aging population. In light of this, there are expectations from a
wide range of stakeholders that companies’ actions are
considerate of the economy, society, and the environment. In
other words, companies are expected to make efforts to increase
the positive impacts of their business activities and decrease or
avoid negative impacts.

Mizuho has long been committed to corporate social
responsibility (CSR) and we have worked to continually enhance
our initiatives aimed at creating value for a range of stakeholders.
Currently we are using this opportunity with the launch of our
new business plan to revise the initiatives we have implemented
under the concept of CSR and to enhance our group-wide stance
towards sustainability. To this end, we have newly defined
sustainability for Mizuho as “achieving sustainable and stable
growth for Mizuho, and through this growth, contributing to the
sustainable development and prosperity of the economy, industry,
and society around the world”

Additionally, we have identified “key sustainability areas”
connected to our business structure and corporate foundations
and have incorporated them into our business plan.These areas
were selected with consideration of the materiality to and affinity
with our strategies, and reflect the expectations and demands of a
wide range of stakeholders. We will proactively work towards
achieving the SDGs through our business activities and enhancing
our medium- to long-term corporate value.

In conclusion: Think, act, and deliver

This year marks the 20th year since Mizuho's launch in 2000. In
the past two decades, we have overcome several major turns in
the credit cycle, including the non-performing loan issue in Japan
in 2002, the sub-prime loan crisis in 2007-2008, and the global
financial crisis that followed. However, in regards to structural
shifts that have occurred over the last 20 years or so, | believe we
must be prepared to deal with them over the next five years.

In closing, | would like to emphasize that we are not positioning
our new business plan as a new “direction” or “vision” for
Mizuho. Rather, | believe that this plan is a set of tactics, or a
course of action, for Mizuho. It is designed to make us think on
our feet. In essence, given the very fast pace at which the
environment around us is changing, there is never a set answer to
anything. In these circumstances, we need to face a number of
structural issues.

As the finance industry faces major structural changes, we at
Mizuho must be dedicated to connecting with our customers, and
focus on changing our everyday approach and way of doing
things. And we need to fully draw on our strengths so that each
individual can think, act, and deliver based on an open approach
to getting things done.

All members of the group are committed to making every effort to
steadily implement this business plan and transition to the next
generation of financial services so that we can build a stronger
and more resilient financial group which our customers can
depend on in the coming era.

We appreciate your continued support and will do everything in
our power to exceed your expectations.

July 2019
Tatsufumi Sakai

Member of the Board of Directors
President & Group CEO
Mizuho Financial Group, Inc.
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Establishing a stable profit

structure and robust
financial base

Member of the Board of Directors

M d kOtO Managing Executive Officer

U mem |ya Head of .Financial Control &
Accounting Group (Group CFO)

—_— = [P
Mizuho’s financial management principles Overview of fiscal 2018
Our fundamental approach to financial management is to In fiscal 2018, the global economy and the Japanese economy
establish a stable profit structure and a robust financial base, both experienced a gradual recovery. Although we achieved
enabling us to stably perform our financial intermediary functions significant growth in revenue in customer divisions, our
under any circumstances as well as transition to a flexible Consolidated Gross Profits (including Net Gains (Losses) Related
business and profit structure which enables us to respond to to ETFs* and others) came to ¥1.8277 trillion, a decrease of 8%
structural changes in the business environment and customer year-on-year, as a result of factors including decreased revenue in
needs. This stance allows us to go beyond the conventional markets divisions, primarily due to a loss of ¥194.7 billion in light
boundaries of finance, provide optimal services and solutions, of efforts to enhance the soundness of our securities portfolio,
and contribute to continued growth for our customers and society. particularly in respect to non-Japanese bonds.

Mizuho Financial Group
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By promoting structural reforms and expense
discipline, we achieved about a 4% decrease in
General and Administrative Expenses,
amounting to ¥1.4308 trillion. As a result, our
Consolidated Net Business Profits (including Net
Gains (Losses) Related to ETFs and others), have
declined around 24% year-on-year to ¥408.3
billion.

In terms of Credit-Related Costs, we recorded a
loss of ¥19.5 billion, and as for Net Gains/Losses
Related to Stocks (not including Net Gains
(Losses) Related to ETFs and others), we
achieved ¥259.8 billion in profit by promoting the
sale of cross-shareholdings. Also, we recorded
an extraordinary loss of ¥497.8 billion, due largely
to a ¥500.7 billion loss in light of structural
reforms. As a result of these factors, we achieved
Profit Attributable to Owners of Parent of ¥96.5
billion, representing a reduction of around 83%
year-on-year.

By recording this one-time loss in advance we
will be able to reduce the burden on future fiscal
years and accelerate our structural reforms.
When excluding this one-time loss of ¥695.4
billion, we achieved Net Business Profits
(including Net Gains (Losses) Related to ETFs
and others) of ¥603.1 billion, an increase of
around 12% year-on-year, and Profit Attributable
to Owners of Parent of ¥5681.8 billion, an increase
of around 1% year-on-year.

*Net Gains Related to ETFs (aggregate for Mizuho Bank and
Mizuho Trust & Banking) + Net Gains on Operating
Investment Securities (Mizuho Securities consolidated).

Reflecting back on our previous
medium-term business plan

During the period of our previous medium-term
business plan, against a backdrop of uncertainty
regarding tightening international regulations
concerning the capital adequacy ratio, we
worked to increase non-interest income through
the promotion of our One Mizuho strategy with
the objective of restricting the excessive use of
capital while enhancing earnings power. As a
result, we achieved a record high level of non-
interest income in customer divisions in the
previous fiscal year, and our Common Equity Tier
1 (CET1) Capital Ratio', which is a top priority,
was 10.71%, exceeding our target of 10% under
the previous medium-term business plan.

Also, in regards to our target of reducing cross-
shareholdings by ¥550 billion, we achieved a
reduction of ¥543 billion, or around ¥580 billion
when including sales already agreed upon,
thereby meeting our target.

On the other hand, we fell short of our targets for
Consolidated ROE, which is an indicator of
profitability, and for our expense ratio, which is
an indicator of efficiency, even when deducting
the impact of the one-time loss, and therefore
there are challenges remaining. Our allocation of
corporate resources such as capital and
investment/expenses have not sufficiently led to
an increase in Gross Profits, and this mismatch

Reflecting back on our previous medium-term business plan

FY2018 targets under the previous
medium-term business plan

FY2018 (results)

B FY2018 Profit Attributable to
Owners of Parent

¥96 . 5 billion

- ¥479.9 billion (year-on-year)

B FY2018 Consolidated Net
Business Profits

¥408 . 3 billion

- ¥129.6 billion (year-on-year)

FY2018 (results) (prior to
recording one-time loss)

CET1 Capital Ratio' Approx. 10% 10.71¢, N/A
Consolidated ROE? Approx. 8% 1.2% 7.4%
RORA (Profit Attributable to o . o
Owners of Parent) Approx. 0.9% 0.1% 1.0%
Ratio of non-interest income o .
within total Approx. 60% 56% N/A
Reduction in - . ¥543 billion reduction

. ¥550 billion reduction rox. illion reduction N/A
cross-shareholdmgsa includg):gr;alestlsfe(;gy”agreegu;on)
Expense ratio* 60% 78.8% 71.1%

1. Basel lll fully-effective basis (based on current requirements), excluding Net Unrealized Gains on Other Securities

2. Excluding Net Unrealized Gains on Other Securities

3. Shares listed on the Japanese stock markets, acquisition cost basis, cumulative amount from FY2015 to FY2018

4. Group aggregated
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Our strategies for creating value

Message from the Group CFO

has expanded in the current environment with the changes in the
structure of society, shifts in customers’ needs, and the long-term
continuation of negative interest rates. Additionally, our business
structure has been overly reliant on highly volatile revenue easily
impacted by market conditions such as markets-based income
and non-interest income.

Our 5-Year Business Plan

Finance structure reforms

1. Reallocating corporate resources and strengthening our stable
revenue base

As already touched upon in the Message from the Group CEO, we
will identify business/revenue structure issues in each business
domain, focusing on the following four perspectives: (1) Risk &
return (Gross profits ROE) in comparison to capital, (2) Cost &
return (expense ratio) in comparison to investment and expenses,
(3) Growth potential, and (4) Stability. Based on this, we will
streamline some areas and reallocate corporate resources to
growth areas, enabling us to accelerate the transformation of our
business portfolio to make it more efficient and capable of
capturing stable revenue streams.

Some of the specific actions we will take are to sell ¥300 billion
worth of cross-shareholdings over the next three years and reduce
loan assets and other assets which are not profitable in
comparison to allocated capital. Additionally, we will aim to
reduce expenses by around ¥200 billion by reducing our

[l Consolidated Net Business Profits outlook® (rounded numbers)

We will promote finance structure reforms under our 5-Year
Business Plan to address these profit structure issues.

workforce and reevaluating or increasing the efficiency of our IT
systems. Then we will allocate the corporate resources such as
capital and expenses that are freed up through these efforts into
fields where there is potential to capture stable revenue streams
and growth fields where there is potential to capture upside
revenue streams such as new business areas, business outside
Japan, and settlements & foreign exchange business.

Through these efforts, we will aim to raise Consolidated Net
Business Profits from around ¥600 billion (prior to recording a
one-time loss) in FY2018 to around ¥700 billion by FY2021 and
further to around ¥900 billion by FY2023, including recovering our
stable revenue base up to the level it was prior to the introduction
of negative interest rates in Japan. Also, we will aim to achieve
Consolidated ROE of around 7 to 8% and reduce our expense ratio
to around 60%.

(¥ billion)
. . . . ) Pursue revenue streams with upside potential
[T Banking book revenue: Revenue in the banking book excluding ALM revenue
[Tl Upside revenue: Non-recurring customer-related revenue + trading-related <« Expense —> ¢ Gross Profits ———————————*
revenue reduction
. (net) At anagement BRI WG Oth
M Stable revenue: Recurring customer-related revenue + ALM revenue’ Asset management m ————————————— U
Corporate solutions
Accfz!erate g‘rowth from Approx. 900 Fund investment m
realizing upside revenue m
S&T 270
) d 160 [
Improve stable revenue mainty oo _
by reducing fixed costs . Approx. 700 160
110 270 ——
603.1° FY2018 FY2023
troduction of Increase stable revenue streams
evel prior I L evo0n5)
160 Reaﬂ.\ e-\“‘eresﬂa“" policy F 500 <+ Expense —» «———————— Gross Profits —»
negative 420 reduction Other
(nety g TEseRRRRASS
330 .
Reduce fixed costs +70 Reduce fixed costs +20 Cross-shareholdings
N y Personal loans &
Gross Profits +20 Gross Profits +60 deposits
Stblorevenus 490 saorovernve 00 (N s |
i Asset management 500
Settlements & FX
FY2018 FY2021 FY2023  BEEAAN T | Corporate loans & deposits
(mainly outside Japan)
1. Includes Net Gains (Losses) related to ETFs and others 330 New business areas*
2. Revenue in the banking book from comprehensive management of assets Leasing/investments
and liabilities —_— _
3. Prior to recording the one-time loss FY2018 FY2023

4. J.Score, Mizuho Smart Business Loans, etc.

Mizuho Financial Group



Our strategies for creating value Message from the Group CFO

2. Further strengthening our financial base

Our Common Equity Tier 1 (CET1) Capital Ratio was 10.71% as of
the end of FY2018 when calculated under current Basel
requirements, and 8.2%* on a Basel lll fully-effective basis under
finalized requirements. Therefore, we have accumulated enough
capital to exceed the level required for the finalized requirements
which will be phased in from FY2021 and fully effective from the
end of FY2026, in addition to having secured the necessary level
of capital to ensure stress resistance in the case of a stress event
along the lines of the 2008 global financial crisis.

However, we are aware of the need to raise our CET1 Capital Ratio
to the lower end of the 9 — 10% range on a Basel lll (finalized
requirements) fully-effective basis in order to enable us to use
capital more flexibly, including investing in growth and enhancing
returns to shareholders. We will continue to build up our equity
capital with the goal of transitioning to a capital utilization phase
as early as possible.

*Excluding Net Unrealized Gains on Other Securities.

Disciplined capital management policy and returns to
shareholders

A stable and sufficient level of equity capital is essential to
ensuring Mizuho’s sustainable growth and our ability to meet the
expectations of stakeholders by maintaining our financial
soundness and fulfilling our role as a financial intermediary even
during times of economic downturn. At the same time, we
understand the importance of our obligation to provide returns to
our shareholders and investors. Therefore, we continue to carry
out a disciplined capital management policy which maintains the
optimal balance between ensuring capital adequacy and providing
steady returns to shareholders.

In regards to returns to shareholders, in light of our current capital
status and our new business plan, we have changed our policy
from one of a steady dividend payout policy setting a dividend
payout ratio on a consolidated basis of approximately 30% to one
of maintaining the current level of dividends for the time being
while aiming to strengthen our capital base further to enhance
returns to shareholders at an early stage. This new policy further
clarifies our intention of maintaining steady dividends in addition
to our goal of enhancing returns to shareholders and doing so at
an early stage.

We will aim to enhance returns to shareholders at an early stage
by steadily implementing our 5-Year Business Plan and
strengthening our capital base.

Financial targets

FY2023

Consolidated ROE' Approx. 7 - 8%

Consolidated Net

Business Profits? Approx. ¥900 billion

1. Excluding Net Unrealized Gains on Other Securities

2. Consolidated Net Business Profits + Net Gains (Losses) Related to ETFs
(aggregate for Mizuho Bank and Mizuho Trust & Banking) + Net Gains
on Operating Investment Securities (Mizuho Securities consolidated)

Other key indicators

Common Equity Tier 1 (CET1)
Capital Ratio target level®

Lower end of the
9 - 10% range

Reduction of

¥300 billion*
by the end of fiscal 2021

Reduction of
cross-shareholdings

3. Basel lll (finalized requirements) fully-effective basis. Excluding Net
Unrealized Gains on Other Securities.
4. Acquisition cost basis.

New shareholder return policy

We are maintaining the current level of dividends for
the time being while aiming to strengthen our capital
base further to enhance returns to shareholders at
an early stage.

Returns to shareholders for each fiscal year are determined by
comprehensively considering business environment factors
such as the results of the Mizuho group, our revenue base, the
status of our equity capital, and regulatory trends in Japan and
around the world, including Basel requirements.

Cash dividend per share of common stock

FY2019 (estimate) ¥7.50

Interim cash dividend (estimate) ¥3.75

Fiscal year-end cash dividend

(estimate) ¥3.75

2019 Integrated Report
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Our strategies for creating value

Message from the Group CFO

Communication with shareholders and investors

At Mizuho, disclosing information to our shareholders and investors in a fair, timely, and appropriate manner is a top priority.
In line with the Disclosure Policy on our website, we actively promote dialogue with our shareholders and investors.

We aim to provide many opportunities both in and outside Japan for shareholders and investors to learn more about our
strategy, corporate governance, and other relevant topics directly from Mizuho’s management. Such opportunities include the

General Meeting of Shareholders and a variety of informational sessions and IR briefings.

Through our efforts to communicate and foster an accurate understanding of our strategy, financial situation, and other

matters, we aim to maintain the trust of market participants and receive a fair valuation.

Continued dialogue

Initiatives in fiscal 2018

General Meeting of Shareholders

We view the General Meeting of Shareholders
as a valuable opportunity to engage with and
receive direct feedback from our shareholders,
and we are implementing a number of
initiatives to enhance communication.

In particular we are working to enhance
communications (providing the convocation
notice earlier and enhancing its content,
including more graphics in the explanation
provided on the day of the event, posting
materials and a Q&A summary on our
website), making it easier for shareholders to
exercise voting rights (introducing a system for voting via QR code), conducting a survey and
posting the results, and other such initiatives.

We held the 17th regular General Meeting of Shareholders on June 21, 2019 atTokyo
International Forum and 1,931 people attended. We will work to enhance our corporate value
based on the valuable feedback we received.

General Meeting of Shareholders

(total number, rounded)

Direct meetings
with institutional
investors

530

(includes 160
overseas investors)

By senior
management

210

(includes 60
overseas investors)

By IR Dept.
320

(includes 100
overseas investors)

Visits to overseas Visits to overseas
o investors investors
Institutional R IR

investors

and analysts briefings

briefings

Individual Redesigned website aimed Online IR
investors at individual investors briefings

Mizuho Financial Group
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Institutional investors

We hold an online conference, IR briefing, and other
informational sessions after announcing our financial results
and these explanations are also available in multiple
formats on our website, including video and transcripts.

IR Day, our briefing for investors about our business
strategies in each division/in-house company, is a regular
event we have been holding since 2012. In Japan, Mizuho
was the first in the industry to hold this type of event. Based
on requests from investors, since 2015 we have also added
a presentation and a question & answer session by an
outside director to this event. Please see our website for a
summary of the presentation and the question & answer
session. We also provide a range of other opportunities for
sharing information and creating dialogue, including
regularly hosting “IR Select” events which cover specific
topics that are of interest to investors.

IR briefings

Individual investors

We have created a dedicated section on our website for
individual investors which provides an easy to understand
summary of Mizuho’s business and strategy.

Also, we have made a number of changes to enhance our
website’s ease-of-use, such as adding a function that
displays a share price chart, financial results, and press
releases all together.

We were the first Japanese megabank to provide online IR
briefings where investors can communicate directly with the
CFO and have now offered these opportunities for four
years starting from 2015. In fiscal 2018, around 2,000
individual investors in total viewed these sessions (including
live and recorded viewings).

Website for individual investors

¢ omrw DR 1 mrw

Online IR briefings

5-Year Business Plan

Constructive dialogue

When formulating the 5-Year Business Plan we announced in May 2019, the Board of Directors and management took
into consideration the feedback gathered from investors through the General Meeting of Shareholders and various

briefing sessions as well as individual meetings with investors.

Additionally, after announcing the 5-Year Business Plan we explained our thinking behind the plan through dialogue with
investors and will take into consideration the feedback we received.

Enhancing disclosure

Enhancing information disclosed in our Securities Report

Starting from the March 2019 edition of our Securities Report, we have made a number of efforts to enhance disclosure,
including making information regarding issues to be addressed in terms of business policy and the business environment
more straightforward and comprehensive, and also specifying “top risks” in the section regarding business risk in order
to highlight the risks that management considers to be the most significant.

2019 Integrated Report
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Our strategies for creating value

5-Year Business Plan: Transitioning to the Next Generation of

Financial Services

Overview of our new business plan

Our customers’ needs and the financial industry are rapidly
undergoing structural changes, reflecting the structural shifts
occurring in the economy, industry, and society such as
digitalization, an aging society with a low birthrate, and
globalization. It is essential that we respond quickly to these
structural changes, especially in light of increasing uncertainty
in the business environment due to concerns regarding a
global economic slowdown, signs of a turn in the credit cycle,
and other factors.

In consideration of this environment and the issues we face,
we announced a new business plan spanning a five-year
period starting from fiscal 2019. The plan is titled 5-Year

Business Plan: Transitioning to the Next Generation of Financial
Services.

As the name suggests, our new business plan is focused on
transitioning to the next generation of financial services—
building new forms of partnerships with our customers so that
we can respond to their needs as the times change. Our
objective is to build a stronger and more resilient financial
group which our customers can depend on in the coming era.

5-Year Business Plan: Transitioning to the Next Generation of Financial Services

Implement forward-looking structural reforms focused on three interconnected
areas: business structure, finance structure, and corporate foundations.

Resolve the mismatch that has arisen in the allocation of corporate resources and respond to new customer
needs in order to transition to the next generation of financial services.

Go beyond the conventional boundaries of finance and create new value
incorporating both financial and non-financial products and services in order to
forge new forms of partnerships with our customers.

Open & Connected Passionate & Professional

I Draw on the strengths that Mizuho has cultivated thus far

Customer base, network,
trustworthiness &
dependability

Financial functions, market
presence, ability to respond
to non-financial needs

Approach business as a
unified group

l Accelerate our digitalization initiatives and proactive collaboration with external partners

Build a stronger and more resilient financial group which our customers can depend

Consolidated

ROE' Approx. 7 - 8%

Mizuho Financial Group

Consolidated

Net Business
Profits®

on in the coming era

1. Excluding Net Unrealized Gains on Other
Securities.

2. Consolidated Net Business Profits + Net
Gains Related to ETFs (aggregate for
Mizuho Bank and Mizuho Trust & Banking) +
Net Gains on Operating Investment
Securities (Mizuho Securities consolidated).

Approx. ¥900 billion



Our strategies for creating value 5-Year Business Plan: Transitioning to the Next Generation of Financial Services

Basic policy: Three-pillar reform

By implementing forward-looking structural reforms focused on three inter-connected areas—business structure, finance structure,
and corporate foundations—we will work to resolve the mismatch which has arisen in terms of the allocation of corporate resources,
including personnel and our branch network, thereby enabling us to respond to new customer needs and transition to the next
generation of financial services.

We will implement business structure reforms which draw on Mizuho's strengths in order to address structural issues in the
economy, industry, and society in addition to implementing finance structure reforms to transition to more flexible business and
revenue structures to respond to changes in the business and competitive environments. We will also implement corporate
foundations reforms to support the continued competitive advantage of our business.

The five-year period of the business plan can be broadly divided into two phases. Phase 1 (the three years starting from FY2019) will
consist of full implementation of the structural reforms, building the firm foundations for next generation financial services. Phase 2
(the two years starting from FY2022) will be where we achieve the effects of the structural reforms and accelerate further growth.

Resolve the mismatch

between customer needs
and our sales framework

© Revise our business model to respond to
changing customer needs

© Go beyond the conventional boundaries of
finance and create new, more open value
chains spanning both finance and adjacent
fields

© Cultivate new partnerships with customers

Resolve the mismatch

between how society is
changing and our business style

. © Transform our approach to business

Business operations in order to enhance employee
engagement and motivation

© Strengthen governance of group
companies and accelerate unified group
management

© Cultivate a new corporate culture centered
on communication

© Establish a stable revenue structure and a

robust finance base which can withstand
changes in the business environment r rer f rm
© Implement a capital management strategy structure refo S
which will enable us to transition as soon
as possible to a capital utilization phase
Four perspectives

Risk & Return Cost & Return

Stability Growth potential

| SeePzz24

Corporate
foundations

reforms
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Our strategies for creating value

5-Year Business Plan: Transitioning to the Next Generation of
Financial Services

Key strategy: Creation of new value in adjacent business areas surrounding finance

With the aim of transitioning to the next generation of financial services, we will go beyond the conventional boundaries of finance
and create new value incorporating both financial and non-financial products and services in order to forge new forms of
partnerships with our customers.

To achieve this, we will fully draw on the strengths that Mizuho has cultivated thus far, accelerate our digitalization initiatives, and
more proactively collaborate with external partners.To this end, we will adopt the action principles of “Open & Connected” and
“Passionate & Professional”

Mizuho's strengths

@ Customer base, network, trustworthiness & dependability

@ Financial functions, market presence, ability to respond to
non-financial needs

@ Approach business as a unified group

Proactive collaboration with external partners

Digitalization initiatives

® Consulting

® Research
© M&A, MBO, LBO
© Settlement © Asset ©® Hybrid © Leasing
and lending management financing

Respond to structural changes in customer needs with

financial solutions with added value

Mizuho Financial Group
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Action principles

Open & Connected

Create new, more open value chains spanning both
finance and adjacent fields

Passionate & Professional

Anticipate customer needs and then think, act,

. Digitally connected
lifestyles
Life planning in an age
of longevity
Solutions
with added ore di )
valu e ore diverse an

® Lifestyle support services
©® Growth acceleration support
©® Secondment of senior management

©® Real estate ® Business matching

Finance areas

© Score-based lending
© Online lending for SMEs

Improve corporate value

complex business
succession

Support the growth of
startups

P24 b o

Structural shifts in
industries
loT, sharing economy

=/

Social costs reduction
through financial
intermediary functions

Contribute to the sustainable
development of the economy and society

2019 Integrated Report
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Our strategies for creating value

5-Year Business Plan: Transitioning to the Next Generation of

Financial Services

Business structure reforms

We will implement business structure reforms, primarily in the areas below, in order to exercise our strengths and respond to

structural changes in the economy, industry, and society.

Megatrends >

Structural changes in customer needs

Mizuho’s strengths

Priority business domains

Asset formation to prepare for the future
Digitalization | | Fetail & , _
business Smooth business succession
owners
Convenient services in line with diversifying
lifestyles
Aging ) ) )
population Acceleration of innovation
and declining | | Corpora-
birthrate tions & .
.. Industry transformation
institu-
tions
Growth in Asian economic zones
Globalization
Positive cycle of funds among market
Markets participants

M Initiatives in priority business domains

Customer base,
network

Trustworthiness
Dependability

Financial functions,
market presence

Ability to respond
to non-financial
needs

Approach business
as a unified group

Be a partner that helps
customers design their
lives in a changing
society

Be a strategic partner
for business
development under
a changing industrial
structure

Be a partner with
expert knowledge of
market mechanisms

and the ability to

draw on a range of
intermediary functions

Mizuho Financial Group

Retail customers Be a partner that helps customers design their lives in a changing society

> Assist customers with asset building to support their life design in an era of lengthening lifespans, and
develop professionals capable of providing this assistance.

> Provide sophisticated solutions for business succession needs and assist clients with needs regarding
identifying candidates for senior management roles.

> Create next-generation branches which combine physical locations and digital channels.

> Appeal to new customer demographics and create new demand through the application of technology
and open collaboration.

Be a strategic partner for business development under a changing

Corporate clients industrial structure

> Open collaboration for growth acceleration including financing the growth of startups and forming
industry-government-academia partnerships.

> Build new forms of partnerships, sharing business risks.

> Leverage our Asian client base and network in order to support the business development of global
clients.

I Be a partner with expert knowledge of market mechanisms and the ability
UG [FE S to draw on a range of intermediary functions

> Draw on a broad range of intermediary functions to connect investors with other investors and connect
issuers with investors.

> Enhance the sophistication of our ALM and portfolio management through flexible asset allocation.
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Corporate foundations reforms

B Transform our approach to business operations
In terms of transforming our approach to business operations, we will focus on four priority areas—personnel & workplace, IT &
digital, channels, and group companies—with the aim of further enhancing employee engagement and motivation.

As part of this, in order to transition to the next generation of financial services, we will introduce a new HR strategy. Under this
strategy, we will focus on each individual’s growth and career preferences, aiming to enhance employees’ universally recognizable
value, and ultimately increase Mizuho's corporate value. (For an overview of the new HR strategy, see P83-86.)

[} . -
e Move office buildings Remote work

:?_' Consolidate and restructure Head Office Provide employees with ultra light-weight
) Create a work functions and business functions laptops

; environment which p
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B

K FY2020 FY2020

Automate operational processes Link the new core banking

system with branch tablets
Automatically digitize paper forms using

c
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Consolidate subsidiaries Streamline think tank subsidiaries
providing support functions . . .
Consolidate corporate functions for Mizuho
Information & Research Institute and

Merge Mizuho Delivery Service and Mizuho Mizuho Research Institute

Clarify the mission of ; :
Business Service

each company and their
role within the group
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5-Year Business Plan: Transitioning to the Next Generation of
Financial Services

B Group company reforms

We plan to expand dual-hat appointments of executive officers between the holding company and group companies as well as
further consolidate and integrate Head Office functions. This will enable us to further strengthen unified group management,
including for group companies other than banking, trust banking, and securities, and also enhance our ability to implement the
structural reforms on a group-wide basis.

Accelerate unified management of group companies and strengthen corporate governance

Core group companies Strategic group companies (newly established category)

® Establish a new management framework for the companies
under the umbrella of core group companies that are deemed
important in the management of our consolidated business
portfolio

® Strengthen the framework for dual-hat appointments of
executive officers and employees
® Strengthen the unified management of corporate functions

Strengthen group strategic planning and implementation
capabilities in addition to corporate governance and risk
management frameworks

Strengthen the management system for the holding
company to confirm the consistency of the strategies of
the entire group and each company

FG executive officers
dual-hat appointment
as CEO

Main strategic group companies
posts as non-executive directors

Strengthen corporate governance
Appoint FG executive officers to concurrent

. _—
Unified group management ® Orient Corporation

Expand concurrent appointment of executive
officers

® Mizuho Leasing®®
® J.Score
® Mizuho Capital ...and others

| BK J[ 18 ][ sC

Reduction of the number of executive officers'
(102 — 78 officers)

1. Total number of executive officers above Executive Officer or equivalent position for Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, and Mizuho
Securities. The figures are as of June 30, 2019 and are in comparison to March 31, 2018.

2. Equity method affiliates.

3. Current name is IBJ Leasing, which is expected to change on October 1, 2019.

M Transforming our corporate culture

By significantly improving both the quality and quantity of communication within the group, we will aim to cultivate the relationship
between management, Head Office, and the frontlines to be more open and flat. In this way we will transform our corporate culture
in a way that encourages all members to take more independent and proactive action.

Building the groundwork for new value creation

Cultivating a new corporate culture centered on communication

Get rid of insular thinking Think on our feet!
[ )
9] o
m Management °
N
Head Office ® I L
Management (J
v
Frontlines —
Head Office Frontlines

Significantly improve both the @ and @ of communication

Mizuho Financial Group
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Value created for stakeholders

Through our initiatives under the new business plan, we will seek to create new value for our stakeholders—our customers,
shareholders, employees, and society as a whole.

We have defined sustainability for Mizuho as “achieving sustainable and stable growth for Mizuho, and through this growth,
contributing to the sustainable development and prosperity of the economy, industry, and society around the world” and we are
proactively working to achieve the UN Sustainable Development Goals (SDGs). (For details on our sustainability initiatives, see
P39-48)

Implement forward-looking structural reforms focused on three interconnected areas: business structure, finance structure,
and corporate foundations.

Sustainability initiatives

Create new value for stakeholders in the new era

® Create new value in adjacent business
areas surrounding finance ® Increase corporate value by resolving

® Achieve increased customer convenience structural issues and accelerating growth
and business growth

. Lo Contribute to the sustainable development and prosperity of the economy,
Contribute to achieving the SDGs {.‘ industry, and society around the world

® Create workplaces that give employees
a sense of purpose, linked to customer
satisfaction

Quantitative overview of our fundamental structural reforms
In November 2017 we announced fundamental structural reforms, and under our new business plan we will make additional
reductions to the number of branches in Japan and to expenses, aiming to achieve our targets ahead of schedule.

Targets announced Nov. 2017 New business plan

(estimates) FY2017 FY2021 FY2023 FY2024 FY2026

Reduction of approx. Approx.

19,000 people 80,000 people -8,000 people -14,000 people -19,000 people

(compared to the end of March 2017)

Aim to achieve ahead of schedule Approx. 80,000 -8,000 -14,000 -19,000

x
‘5 Reduction of approx.
g H 130 Approx.
Z ® branches 500 branches -100 branches -130 branches
H c (compared to the end of March 2017)
2%
r) g Additional 30 branches compared
= to original target Approx. 500 -50 branches -100 branches
Reduction excl. amortization expenses
related to the next-generation IT system 1 year ahead of schedule
¥140 viion ¥1.45 tiliion - ¥120 billion - ¥140 biliion
(Group aggregate, compared to FY2017)
FY2021: Reduce by an additional Around
¥20 billion ¥1.45 trillion Y100 billion Mid - ¥100 — 200 billion range
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Our strategies for creating value

Bringing innovation to business
and society through digitalization

By persistently taking advantage of digital technology to accelerate structural reforms to

our business and corporate foundations, we will create new value in business areas

adjacent to finance

Digitalization initiatives

In recent years, with digitalization being a megatrend, our
customers’ needs have been shifting towards smartphone and
cashless payment-related services, and tech firms and other
non-financial companies have been entering the financial
industry. We at Mizuho have also been pursuing digitalization
in all areas of our business.

In order to respond swiftly to our customers’ changing needs,
we are leveraging our strengths and collaborating openly with
other companies to meet the emerging needs of our customers
(create new business) and to transform our business
operations (enhance existing business and improve
productivity).

Strengths of partners

Mizuho's strengths

Customer base and
information infrastructure

Innovation and technology

Customer base and
information infrastructure

Trustworthiness and reliability
(e.g. security, information management)

Insight

Financial expertise and skill

Agility Trial and error

Act with speed and
flexibility

Allow ten attempts to
produce even one success

Communication and

Open innovation :
P collaboration

Timely information

Work with partners
P sharing and coordination

Mizuho Financial Group

Focus areas

With the flexibility of our new core banking system, we will
create new business centering on strategic white space
opportunities, while also enhancing our existing business and
improving our productivity.

1 Create new business

We will employ digital technology to make bold, game-
changing moves, focusing on areas in which our business
portfolio has been weak.

@ Digital-native generation (Line)
® SMEs that prefer digital services
(Mizuho Smart Business Loans) B> P36

® Consumer loans (J.Score)
® Cashless payments (J-Coin Pay) p> P36

2 Enhance existing business and
improve productivity

We will apply the flexibility of our new core banking system to
revising our channels and streamlining our operations.

® Next-generation branches p P37

® AOR P P37

3 IT infrastructure facilitating
the above objectives

We will endeavor to enhance our ability to adopt new
technologies for implementing our business strategy while
controlling the new risks that accompany digitalization.

® The cloud
® Cybersecurity p» P38



Our strategies for creating value

GILIEE1 M Creating new business

Began offering the digital currency platform J-Coin Pay in
collaboration with approximately 60 financial institutions

J-Coin Pay

In March 2019, we launched J-Coin Pay, a QR code-based
smartphone payment service and digital currency platform.
Since then, approximately 60 financial institutions have
joined the platform.

J-Coin Pay allows customers to make payments, send and
receive transfers, and perform a range of other financial
transactions all on their smartphones. Customers are also
able to use the smartphone app to move funds between their
J-Coin Pay accounts and their deposit accounts at financial
institutions for free, anytime and anywhere.

Together with the participating financial institutions, we will
continue aiming to realize a cashless society* by promoting

cashless services such as J-Coin Pay. | &
] = [
| 2 | *The Japanese government is
| L | aiming to double the cashless
| payments ratio to 40% by 2025
LB—rfre—] (Ministry of Economy, Trade and
- - = Industry, “Cashless Vision,” April

— 2018).

Mizuho Smart Business Loans to support busy executives

Mizuho Smart Business Loans

In May 2019, we launched Mizuho Smart Business Loans, an
online lending service targeted at small and medium-sized
enterprises. The service is the first of its kind from a Japanese
megabank.

The application process is entirely online, eliminating the
need for clients to visit one of our branches.The new
evaluation employs Al and external data and does not require
financial statements. Clients can receive a loan in as little as
two business days from application.

Small and medium-sized enterprise executives often must
handle multiple tasks aside from their regular business

activities on their own, including their relationships with 00—

banks.They face a number of difficulties in applying for loans, 0@eeo

such as not being able to go to the bank in person, not having 00000

time to make up an application, or not having time to wait the o 0000

length of the screening process due to urgent cash flow As litt] ¢

needs. With this service, we are addressing not only these Completely online s [Ittle as two No financial
executives’ business needs but also their concerns about No branch visit  Jusinessdaysfrom @ e

raising funds. This is one example of our efforts to provide application to loan

comprehensive solutions for our clients.

2019 Integrated Report



Our strategies for creating value

LIEHIERE2 B Enhancing existing business and improving productivity

Accelerate our initiative to transform branches into spaces for
consulting utilizing digital technology

Establish next-generation branches integrating physical locations with digital solutions

We will change our branches from spaces for primarily operational processes to spaces for consulting. Specifically, we
will expand spaces for life event-related consulting, incorporate tablets and other technologies, and offer consulting

services integrating our strengths in banking, trust i )
banking, and securities. i, - -

Banking, trust banking,

By proactively moving forward the digitalization of our EInG) SR

operations, we will also allow customers to open
accounts and make routine transactions using tablets in
our branches, without paper forms or seals/signatures.

Digital services Consulting

Developing and commercializing operational efficiency solutions
using artificial intelligence

AOR

We have started to implement digital transformation initiatives in non-competitive areas throughout the financial sector
for the purpose of providing to regional financial institutions a solution for automating data input from hand-written
documents and non-standard forms, using artificial intelligence (Al), optical character recognition (OCR), and robotic
process automation (RPA) technology. This solution has been dubbed “The AOR™ "*

Specifically, we have started to formulate a plan for the seamless introduction of the solution in operational systems of
financial institutions. The plan is being formulated through close cooperation with six regional financial institutions and
NTT Data Corporation, which operates joint operations centers for financial institutions, by conducting proof-of-concept
testing onThe AOR™, and by working collaboratively with two companies engaged in providing services related to
workflow systems in back offices. We aim to substantially improve the productivity of common operational functions in
the financial industry by establishing a framework for providing the solution to regional financial institutions.

* For hand-written documents and non-standard forms, which required manual data-entry as they were difficult to automate, The AOR™ automates and streamlines overall
operations through the highly accurate digitization of character information using Al, OCR, and RPA technology. Based on the results of proof-of-concept testing on
requests for direct debit from accounts, manual data-entry was reduced by approximately 80%.

Mizuho Financial Group



Our strategies for creating value

Highlights @

IT infrastructure

Establish IT infrastructure that allows for quick, secure, and
cost-effective adoption of new digital technologies and accelerate

our structural reforms

Enhance our ability to adopt new digital
technologies for implementing
our business strategy

At Mizuho, we are striving to enhance our ability to adopt
new digital technologies in order to stay ahead of the
changing times and implement our business strategy in a
timely and cost-effective manner.

The starting point for our initiatives is our new core banking
system, MINORI, which we began migrating to in June 2018.

MINORI employs a simplified structure that allows for
combining and reusing function-segmented programs and for
easily connecting with external IT systems.

By leveraging MINORI to integrate with APIs and other tools,
we will proactively advance our open collaboration with
public cloud and fintech firms. Further, we will aim to
streamline product and service development and investment
with technologies such as Al and RPA and, in doing so,
provide new products and services meeting our customers’
needs quickly and at attractive price points.

Controlling the new risks that
accompany digitalization

The advance of digitalization is connecting a range of things
and services, and the increased usage of digital technology is
creating new risks. In order to provide safe and reliable
financial services to our customers, we must address these
risks, in particular by enhancing our cybersecurity systems.

As we stated in the Declaration of Cybersecurity Management
that we released in June 2018, we consider cyberattacks to be
one of the top risks for our business.

With Mizuho-CIRT' taking the lead, we have assigned high-
level professionals and are drawing on intelligence and
cutting-edge technology developed in collaboration with
external specialist organizations, while also taking initiatives
to strengthen our global strategic resilience capabilities
across the group.These include monitoring via integrated
SOC?, analyzing computer viruses, developing multilayer
defense systems, and other measures.

1. Cyber Incident Response Team Q Declaration of Cybersecurity Management

2. Security Operation Center

Features of MINORI

New core banking system

goER

Next-generation IT system
ahead of other banks

Loose coupling
Simple IT system structure

Shared account ledgers
for all branches
Operational processing available
atany branch

Componentization
Segmented programs and
convenient and flexible integration

APIs
Open collaboration with other

. ) Public cloud companies and incorporation
Fintech firms firms of new ideas
Cybersecurity at Mizuho

2
External 5
xterna 15}
o & 8 5 |Integrated | Rescue/
organization R Forensics
3> SOoC support
o
1 .
Gather information/ Monitor/respond
implement v
countermeasures/ 4]
investigate QE, Assets/
2
2 services to be protected
I Attacker @
Q
[2)
f=4
Targeted cyberattack 5 %
Website alteration & 2 —id
DDoS attack o % Information assets
Hacking = Customer information
lllegal money transfer g

https://www.mizuho-fg.com/company/strategy/it/cybersecurrity/index.html
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Our strategies for creating value

Sustainability

We at Mizuho have continually strengthened initiatives to create value for our diverse stakeholders, and have positioned
CSR initiatives as a pillar of our corporate conduct. With the establishment of our new business plan, we have defined
sustainability at Mizuho as “achieving sustainable and stable growth for Mizuho, and through this growth, contributing to
the sustainable development and prosperity of the economy, industry, and society around the world” Sustainability
initiatives will be anintegral part of our strategy moving forward, and we have strengthened our stance on.advancing
group-wide sustainability initiatives.

Specifically, after deliberation at the Executive Management Committee and the Board of Directors, Mizuho Financial
Group (our holding company) established a Basic Policy on Sustainability Initiatives to define our fundamental approach
and methods for advancing sustainability initiatives. Our group companies have adopted the same policy, allowing
implementation of future initiatives on a group-wide level. Also, we have defined key sustainability areas in our 5-Year
Business Plan in line with the expectations and requirements of stakeholders and based on the importance and affinity of
such initiatives with our strategy, as well as medium- to long-term impact on our corporate value, and each in-house
company, unit, and group will establish a strategy incorporating sustainability initiatives. Additionally, we have set business
related KPIs (monitoring indicators) and targets for our corporate foundations based on the key sustainability areas.

We are also striving to continually enhance these initiatives, placing due emphasis on dialogue with stakeholders, and
proactively taking action for the achievement of the sustainable development goals (SDGs).

Sustainability Achieving sustainable and stable growth for Mizuho, and through this growth, contributing to the
for Mizuho sustainable development and prosperity of the economy, industry, and society around the world
Corporate Identity

Basic Policy on Management
Process for

selecting key Basic Policy on Sustainability Initiatives

sustainability areas

Expectations of society

Mizuho’s group strategy
Expectations and

requirements of various

stakeholders towards H

Mizuho as a financial 5 Year BUSIness Plan

institution toward the
sustainable development - oy
o Emer o, Key sustainability areas

and society
Business Corporate foundations

Importance for Mizuho .
B — Management that takes into Improvement of corporate value
® Medium- to

long-term impact consideration the creation of value through sustainable and stable

on our corporate for various stakeholders growth of the company
value

o Affinity with our
strategies and
business domains

Contribution to sustainable economic,
industrial, and social development,

and prosperity around the world

Contribution to S,
8

achieve the SDGs =an

Mizuho Financial Group




Our strategies for creating value Sustainability

Key sustainability areas in the 5-Year Business Plan

Business
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Declining birthrate
and aging
population, plus
good health and

1 R 3 it
i

® Asset formation to prepare for the future
® Expand services that respond to a society with a
declining birthrate and aging population

i § Mmoo @ Convenient services in line with diversifying
'el’.}gthe”'”g ,/‘ lifestyles
Ifespans
i » P37, P41-P42, P50, P58
® Smooth business succession

8»/ 9wt e Industry transformation

) Inldustrlal N 4l & ® Acceleration of innovation

evelopment . . .

innovation ® Growth in Asian economic zones

@ Creating resilient social infrastructure
p P43, P50, P52, P54, P58, P60, P62

Sound economic
growth

§ ok
ECONOMICGROWTH

o

® Strengthening capital markets functions

@ Transition to a cashless society

® Environmentally conscious social programs
p P36, P44, P56, P60

Environmental
considerations

1B

L 2

® Stable energy supply and addressing climate change
P P45-P46, P52

Corporate
governance

16 [ usree 17 Hemezsues
ANDSTRONG FORTHEGOALS
INSTITUTIONS E

® Enhancing corporate governance

® Risk management, strengthening our IT
infrastructure, and compliance

® Disclosure of information in a fair, timely, and
appropriate manner, and holding dialogue with
stakeholders

p P25-26, P38, P63-P82, P83-P90

Human capital

[ § Keamn
EQUALIY ECONOMICGROWTH

® Talent development and creating workplaces that
give employees a sense of purpose
p P10, P83-P86

Environment and
society

10 feines
-

=

v

® Environmental and human rights considerations for
investment and lending

® Addressing climate change

® Improving financial and economic literacy, and
promoting activities that contribute to society based
on regional and societal needs

» P10, P47-P48

1

Open partnerships and collaboration with a diverse range of stakeholders

PARTNERSHPS
FORTHEGOALS

&

Note: Icons indicate relation to major Sustainable Development Goals (SDGs)
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Our strategies for creating value

Sustainability

Address customer needs by providing face-to-face consulting and lifestyle support as a
Declining birthrate
and aging population,

plus good health and  jnterests and concerns in a society that faces a declining birthrate and aging population, as
lengthening lifespans

partner helping customers design their lives in a way that is aligned with their changing

well as an age of longevity.

Asset formation to prepare for the future

We strive to assist individual customers with asset formation to prepare for the future, by supporting increased financial literacy
and transforming our comprehensive asset consulting services to provide appropriate asset management as a medium- to long-
term partner.

Asset formation initiatives

As Japan’s declining birthrate and aging population issues progress, ll Total number of B Inflow of assets
demand for long-term asset formation services is increasing. At individual customers

Mizuho, we are striving to provide comprehensive asset consulting who use investment (¥ trillion) FY2018 results
services that address the needs of customers, including the current products

working generation, such as asset formation services and 4.1

investment proposals. To this end, our asset management business
is focused on long-term investment in order to secure the funds
necessary for customers’ future goals as we aim to be a partner
that helps our customers design their lives in an age of longevity.
We are also leveraging our banking customer base, trust banking
functions, and other group strengths, in order to provide consulting
regarding securing funds for the future, and robo-advisor asset
management. We will continue strengthening our support for asset i

formation according to the needs of our customers by providing FY2016 FY2017 FY2018 S';/lc'ﬁtr‘iggs A B C

investment proposals and COﬂSU|tIﬂg. Source: Publicly available materials
from each company
Note: A, B, and C indicate competitor
companies

2.0

Expand services that respond to a society with a declining birthrate and aging population

Mizuho provides services which differ from the conventional offerings, addressing the declining birthrate and aging population in
Japan by utilizing our industry expertise and business network.

A service model that contributes to lifestyle disease prevention

In March 2018, Mizuho Bank and Mizuho Information & ll Lifestyle disease prevention services
Research Institute launched a business tie-up to create . : :

. . . . Utilize customer base and expertise in the field of
services that contribute to the prevention of lifestyle wellness
diseases among company employees as well as the financial laztui::ivasisssggggg;‘SSU'ﬂ”9 for corporate health
stabilization of companies and corporate health insurance Research in the health policy, pension, and welfare fields
associations. This business tie-up utilizes employee health
examination and medical data to provide a one-stop solution Speq(ijalists in the health field and expertise as a service

provider

for improving employee health and evaluating initiative
effectiveness, contributing to the financial sta