
FY21 Q3 Financial Results

(Under Japanese GAAP)

February 2, 2022 



2

Mizuho Financial Group, Inc. 

Mizuho Bank, Ltd. 

Mizuho Trust & Banking Co., Ltd.

Mizuho Securities Co., Ltd.

FG

BK

TB

SC

AM-One : Asset Management One Co., Ltd

: Consolidated Gross Profits - G&A Expenses (excl. Non-Recurring Losses) + Equity in Income from

Investments in Affiliates and certain other consolidation adjustments

: Total of Net Gains (Losses) related to ETFs (2 Banks) and Net Gains (Losses) on Operating Investment Securities

(SC Consolidated)

: Aggregate of preliminary results of RBC, CIC, GCC and AMC

: Preliminary results of GMC

: G&A Expenses (excl. Non-Recurring Losses) - Amortization of Goodwill and other items

: Profit Attributable to Owners of Parent

: BK + TB + SC + other major subsidiaries on a non-consolidated basis (management accounting) 

: BK + TB on a non-consolidated basis (financial accounting)

Consolidated Net Business Profits

Net Gains (Losses) related to ETFs and others

Customer Groups

Markets 

G&A Expenses (excl. Non-Recurring Losses and others)

Net Income attributable to FG

Group aggregate

2 Banks

This presentation contains statements that constitute forward-looking statements including estimates, forecasts, targets and plans. These statements reflect our current 

views with respect to future events and are subject to risks, uncertainties and assumptions. Such forward-looking statements do not represent any guarantee of future 

performance by management.

Further information regarding factors that could affect our financial condition and results of operations is included in our most recent Form 20-F and our report on 

Form 6-K.

RBC

CIC

GCC

GMC

AMC

Foreign exchange rateAbbreviations

Definitions

Retail & Business Banking Company 

Corporate & Institutional Company 

Global Corporate Company 

Global Markets Company

Asset Management Company 

Financial accounting 
(TTM at the respective period end)

Management accounting
(Planned rate)

Dec-20 Mar-21 Dec-21

USD/JPY 103.52 110.72 115.02

EUR/JPY 126.99 129.76 130.52

Planned rate

USD/JPY 108.00

EUR/JPY 126.36

:

:

:

:

:

:

:

:

:
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1. Net Gains (Losses) related to ETFs and others were JPY 3.7B (+JPY 1.5B YoY). 2. New management accounting rules were applied in FY21. Figures of YoY were recalculated based on the new rules. 
3. Includes Gains on Cancellation of Employee Retirement Benefit Trust of JPY 66.3B (+JPY 51.9B YoY). 4. Revised the FY21 plan upward by +JPY 30.0B from JPY 790.0B in FY21 H1.
5. Tax effect and other factors related to right-sizing of SC capital implemented as a part of the revision of subsidiaries’ capital policy in FY21 Q1 (+JPY 69.8B). The impact on full-year financial result is 
expected to be lowered. 6. Revised the FY21 plan upward by +JPY 20.0B from JPY 510.0B in FY21 H1. 7. Include Net Income of  Mizuho Securities USA of JPY 23.0B (-JPY 10.4B YoY). 

• Consolidated Net Business Profits + Net Gains (Losses) related to 

ETFs and others:

Increased YoY, due to the steady business performance of Customer 

Groups, achieving 83% progress against the FY21 plan of JPY 820.0B.

• Net Income Attributable to FG:

Significantly increased YoY due to accumulation of business profits and 

special factors related to tax effect and other, while Credit-related costs 

increased. Achieved 90% progress against the FY21 plan of JPY 530.0B. 

FY21 Q3 

FYTD
YoY

Consolidated Gross Profits +

Net Gains (Losses) related to ETFs and

others
1,699.2 +77.4 

G&A Expenses (excl. Non-Recurring Losses and 

others) -1,029.3 -10.2 

Consolidated Net Business Profits  + 

Net Gains (Losses) related to ETFs and 

others
684.5 +73.8 

o/w Customer Groups 484.5 +122.6

o/w Markets 187.2 -79.9

(Consolidated Net Business Profits) (680.7) (+72.3)

Credit-related Costs -147.9 -49.7 

Net Gains (Losses) related to Stocks -

Net Gains (Losses) related to ETFs and 

others 
-33.5 -0.5 

Ordinary Profits   497.6 +48.7 

Net Extraordinary Gains (Losses) 57.4 -12.1 

Net Income Attributable to FG 478.6 +124.2 

FY21 Q3 

FYTD
YoY

BK Consolidated 290.4 +24.6

TB Consolidated 32.4 +6.2

SC Consolidated 52.5 -8.4

AM-One 12.3 +1.8

(JPY B) 

Summary of Financial Results

2

2

7

3

Net Income of core group companies 

(JPY B) 

4

1

1

1

5

6
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Gross Profits
G&A Expenses

(excl. Non-Recurring Losses and others)
Net Business Profits Net Income 

FY21 Q3

FYTD
YoY

FY21 Q3

FYTD
YoY

FY21 Q3

FYTD
YoY

FY21 Q3

FYTD
YoY

Retail & Business Banking 519.1 +35.0 -465.0 +7.5 59.3 +44.2 55.1 +66.1

Corporate & Institutional 349.9 +18.9 -148.4 +5.7 205.6 +25.3 92.7 -8.5

Global Corporate 388.4 +50.0 -193.7 -5.8 204.9 +46.1 145.0 +54.2

Global Markets 351.7 -73.3 -163.9 -6.6 187.2 -79.9 125.0 -52.3

Asset Management 44.0 +7.6 -24.9 -1.1 14.7 +7.1 6.6 +3.1

In-house Company Total 1,653.1 +38.2 -995.8 -0.4 671.7 +42.7 424.4 +62.7

FG Consolidated 1,699.2 +77.4 -1,029.3 -10.2 684.5 +73.8 478.6 +124.2

1. Global Markets includes Net Gains (Losses) related to ETFs (2 Banks). FG Consolidated includes Net Gains (Losses) related to ETFs (2 Banks) and Net Gains (Losses) on Operating Investment 
Securities (SC Consolidated). 2. New management accounting rules were applied in FY21. Figures for YoY are recalculated based on the new rules.

Group aggregate, management accounting (preliminary results) 

Financial Results by In-house Company

1 

2 2

1 

22

1 (JPY B) 
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278.8 
315.6 

280.3 278.1 282.5 

205.6
235.7

207.3 194.0 206.1

Mar-19 Mar-20 Mar-21 Sep-21 Dec-21

74% 75% 74% 70% 73%

26.2 28.0 30.4 29.5 29.6

15.0 15.6 16.0 15.8 15.9

9.9 9.5 9.1 8.9 8.8

25.1
29.1 26.5 26.5 26.7

76.2
82.3 81.9 80.6 81.0

Mar-19 Mar-20 Mar-21 Sep-21 Dec-21

Non-JPY Loans 

Loans (Period-end Balance)

Proportion of 

Deposit to Loan

Non-JPY Customer 

Deposits 

(JPY T)

(USD B)

Non-JPY denominated Loans and Deposits (Period-end Balance)

BK+TB, management accounting 

BK, management accounting 

JPY 102T
(+JPY 4.1T)

JGBs: JPY 17.3T ( -JPY 4.0T)

Foreign Bonds: JPY 13.0T (+JPY 0.2T)

Japanese Stocks: JPY   3.3T (-JPY 0.2T)

JPY 40T
(-JPY 3.6T)

JPY 9T
(+JPY 0.0T)

JPY 67T
(+JPY 2.0T)

JPY 148T
(-JPY 2.2T) 

JPY 83T
(-JPY 0.6T)

Other Assets 

Securities

Net Assets

Other Liabilities 

Deposits/NCDsLoans

Total Assets: JPY 225T (-JPY0.1T)

Consolidated Balance Sheet (as of Dec-21)
1,2

4

Figures in ( ) represent 

changes from Mar-21

1. Excluding loans between the consolidated entities. Loans in Japan exclude those to the Japanese Government. 2. New management accounting rules were applied in FY21. Figures from Mar-19 to 
Mar-21 were recalculated based on the new rules. 3. BK (including the subsidiaries in China, the US, the Netherlands, Indonesia, Malaysia, Russia, Brazil and Mexico). 4. Including loans and deposits in Japan.

2, 3

4

CIC

RBC Corporate

RBC Individuals

GCC
3

In Japan

Overview of Balance Sheet
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0.83% 
0.80% 0.78% 0.77% 0.73% 0.75% 0.75% 0.74%

0.82% 0.80% 0.78% 0.76% 0.72% 0.74% 0.75% 0.73%

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

FY18 H1 H2 FY19 H1 H2 FY20 H1 H2 FY21 H1 Q3

0.87%
0.83% 0.81% 0.83%

0.91%

1.01%
1.06%

1.10%

0.63%
0.60%

0.57% 0.55% 0.54% 0.56% 0.57%
0.59%

0.49% 0.48% 0.50% 0.50% 0.50%
0.53% 0.54% 0.52%

FY18 H1 H2 FY19 H1 H2 FY20 H1 H2 FY21 H1 Q3

25.2 25.8 26.7 27.3 30.9 30.7 30.2 29.7

14.0 14.8 15.2 15.6
16.2 16.3 15.9 15.9

10.3 10.1 9.8 9.6
9.4 9.2 9.0 8.9

49.3 50.8 51.9 52.5
56.6 56.2 55.1 54.4

FY18 H1 H2 FY19 H1 H2 FY20 H1 H2 FY21 H1 Q3

107.3 114.5 111.2 114.2 118.8 112.6 107.0 106.4

68.0 73.2 76.3 80.9
97.0

86.4 85.0 87.6

40.8
45.4 50.9 55.2

62.5
56.6 52.4 52.1

216.2
233.1 238.5

250.3

278.4
255.6

244.5 246.2

FY18 H1 H2 FY19 H1 H2 FY20 H1 H2 FY21 H1 Q3

0.87%
0.83% 0.81% 0.83%

0.91%

1.01%
1.06%

0.63%
0.60%

0.57% 0.55% 0.54% 0.56% 0.57%

0.49% 0.48% 0.50% 0.50% 0.50%
0.53% 0.54%

FY18 H1 H2 FY19 H1 H2 FY20 H1 H2 FY21 H1

GCC

RBC Corporate

CIC

0.83% 
0.80% 0.78% 0.77% 0.73% 0.75% 0.75% 

0.82% 0.80% 0.78% 0.76% 0.72% 0.74% 0.75% 

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

FY18 H1 H2 FY19 H1 H2 FY20 H1 H2 FY21 H1

Returns on Loans and Bills Discounted･･･ a

Loans and Deposit Rate Margin･･･ a - b

Costs of Deposits ･･･ b

Loans in Japan (Average Balance)

(JPY T) 

Loan Spread Loans outside Japan (Average Balance)

1. New management accounting rules were applied in FY21. Figures from FY18 H1 to FY20 H2 were recalculated based on the new rules. Excluding loans between the consolidated entities. For loans in Japan, 
excluding loans to the Japanese Government, etc. 2. Domestic Operations, excluding loans to financial institutions (including FG) and the Japanese Government & other public sector. 3. BK (including the 
subsidiaries in China, the USA, the Netherlands, Indonesia, Malaysia, Russia, Brazil and Mexico).

BK+TB
management accounting 

2 Banks
BK+TB

management accounting

BK
management accounting 

(USD B)

Loan and Deposit Rate Margin in Japan

Loans

1

21

1, 3

EMEA

Americas

Asia

RBC
Corporate

CIC

RBC
Individuals

-1.9
-0.7

+1.7
-13.8 3

FY20 Q3
56.3

FY20 Q3
259.9
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43.4 44.5 47.3 

5.62 5.48 5.53

Dec-19 Dec-20 Dec-21

SC

2Banks

71.4 68.1 75.1 

70.8 88.9 
101.6 

29.8 
33.3 

30.7 172.0 
190.3 

207.3 

FY19 Q3 FY20 Q3 FY21 Q3

33.5 29.4 36.1
39.7 37.1 44.5 

172.0 190.3 
207.3 

187.3 
202.3 

201.1 

268.3 
276.6 

320.4 

700.8 
735.7 

809.4 

FY19 Q3 FY20 Q3 FY21 Q3

Non-interest Income (Customer Groups) 

Amount of Sales Assets Under Management(JPY T)

(JPY B)

Investment Products (Amount of Sales and Assets Under Management)Reference
4

Breakdown of GCC by region Reference

Individual Asset Formation: 

121.5 (+12.1)

Solutions Business: 74.7  (+14.1)

Settlement & FX: 66.3  (+1.2)

Other: 57.9 (+16.3)

Solutions Business: 106.4 (-12.4)

Settlement & FX: 48.7   (+2.4)

Other: 46.0   (+8.9)

IB Business: 43.5   (+1.6)

Credit-related fees: 109.9 (+10.3)

FX & Derivatives, other:

53.9   (+5.1)

Group aggregate, management accounting (preliminary results) 

Figures in ( ) represent YoY

Non-interest Income

1. Recalculated past figures based on FY21 planned rate and other factors such as expansion and refinement of range of consolidated subsidiaries. The original figures before the recalculation were
FY19 Q3 FYTD: JPY 699.0B and FY20 Q3 FYTD: JPY 733.0B. 2. BK investment trusts, annuities + SC individual segment, PB segment. 3. Including fees related to investment banking business and real estate 
brokerage. 4. SC: Retail & Business Banking Division. 5. Total of Individual Annuities, Investment Trust (excluding MMF), and Non-JPY Deposits.

1

GCC

Other

+73.7

AMC

CIC

RBC

FY19 Q3

FYTD

FY20 Q3

FYTD

FY21 Q3

FYTD

2 Banks 

Annuities 0.17 0.12 0.16
Investment

Trusts 
0.22 0.31 0.37

SC

Equity

Investment 

Trusts
0.73 1.07 1.12

Japanese

Bonds
0.91 0.32 0.56

Foreign

Bonds
0.65 0.54 0.76

Fund Wrap 0.02 0.01 0.19

5

3

3

2

(JPY B)

EMEA

Americas

Asia

FYTD FYTD FYTD

FYTD FYTD FYTD

Cumulative 
total
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0.70

0.84 0.83

1.12

0.75%
0.89% 0.90%

1.18%

Mar-20 Mar-21 Sep-21 Dec-21

NPL Ratio

-91.3

-132.6 -144.9

-80.4

-72.3
-3.0

FY19 FY20 FY21 Q3

Credit-related Costs Ratio

0

0.5

1

1.5

NPL Ratio

1. Ratio of Credit-related Costs against Total Claims (including Trust Account). 2. Figures before FY13 were calculated by using Total Claims of aggregate for 2 Banks. 3. Including Trust Account. 
4. Financial Reconstruction Act 

(JPY B)

200.0

0

-200.0

-400.0

Claims against Bankrupt

and Substantially

Bankrupt Obligors

Claims for Special 

Attention

Claims with Collection 

Risk

Non Performing Loans based on FRA Consolidated

Past figuresReference

Recorded reserves 

from a forward-looking 

perspective

(JPY B)

Consolidated

Figures in ( ) represent Credit-related Costs Ratio

-171.7

(-18bps)

-204.9

(-21bps)
-147.9

(-15bps)

Credit-related Costs

Credit Portfolio

1

3, 4

RBC : 

CIC  : 

GCC : 

+2.1

-156.3

+7.3

1, 2

Mar-09 Dec-21

(%)

2

-536.7

(-68bps)
FY21 Q3 

FYTD
FY08

20

0

-20

-40

2.0

1.0

0.0

(bps) (JPY T)

(JPY T)

Past figuresReference

FYTD
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1,962.9

1,419.8

1,164.6 1,127.5 1,106.6

3.1
71.0

Mar-15 Mar-19 Mar-21 Sep-21 Dec-21

12.1 12.0 13.0 11.8

Mar-20 Mar-21 Sep-21 Dec-21

12.6

20.9 19.0 16.8

Mar-20 Mar-21 Sep-21 Dec-211,071.5

1,665.7 1,696.4
1,550.1

104.7

-95.0 -107.3 -208.5

1,176.3

1,570.7 1,589.0

1,341.5

Mar-20 Mar-21 Sep-21 Dec-21

1. Changes in value to be recorded directly to Net Assets after tax and other necessary adjustments. Excluding Investments in Partnerships. After Mar-21: Calculated based on fair values at the end of the
month. Mar-20: Japanese Stocks were calculated based on the average market price of the month. Other items were calculated based on fair values at the end of the month. 2. Other Securities which have 
readily determinable fair values. 3. Hedging transactions aiming to fix unrealized gains on Japanese Stocks. 4. Reduction amount in FY21 excluding reverted stocks from the Employee Retirement Benefit 
: -JPY57.9B (o/w Amount of sales: -JPY 57.3B, impairment losses: -JPY 3.7B). 

(JPY B)

Consolidated, acquisition cost basis 

2 Banks, acquisition cost basis

(JPY T)

Japanese Stocks 1,071.5 1,665.7 1,696.4 1,550.1

Other items 104.7 -95.0 -107.3 -208.5

Japanese Bonds -54.1 -44.9 -35.1 -32.2

o/w JGBs -44.0 -31.7 -24.3 -20.8

Foreign Bonds 200.9 -33.0 -47.7 -164.5

Other -42.0 -17.0 -24.5 -11.7

Bear Funds 86.2 -155.4 -128.1 -93.7

Investment

Trusts and others 
-128.2 138.4 103.5 82.0

Other items

Japanese Stocks

(JPY B)

Bond PortfolioUnrealized Gains (Losses) on Other Securities 

JGBs

Japanese Stock Portfolio

Securities Portfolio

1, 2 2

Reduction of JPY 300.0B 
by Mar-22 from Mar-19

Foreign Bonds

-543.0

4

-313.2

Reference: Average remaining period (yrs)

2.4 1.1 1.6 1.8 2.6 2.5 2.0 2.2

Consolidated

2

Reverted stocks from 

the Employee 

Retirement Benefit 

Trust 13.5 

(temporal increase)

o/w sales

o/w impairment 

losses 

-276.7

-44.7

3
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Exit 

(IPO/Sales)

Reference: Initiatives in US capital markets business

Acquisition of Capstone Partners (Jan. 2022)

1. Subject to regulatory approvals. 2. Limited Partners. 3. Assist for fundraising by connecting LP investors at fund origination. 4. General Partners. 5. BK 100% subsidiary.         

6. Bonds issued by investment grade corporations. Fee basis. Source: Dealogic. 7. HY loans and bonds, borrowed and issued by non-investment grade corporations. Fee basis. Source: Dealogic

Sponsors

 Acquire the capabilities of LP  investor offering and provide comprehensive services in sponsors’ finance value chain

Fund origination (Fundraising) 

Placement Agent
Connecting LP 

Investors

Fund by GP

Fund by LP

Debt finance Equity 

Business Placement agent business

Share
Mizuho Americas LLC  100% 

(Wholly-owned subsidiary) 

Features Global network of more than 1,500 LP investors

Strategic

Objectives

• Strengthen US capital markets business

• Capture the whole sponsors’ finance value chain by 

participating in business from initial fundraising phase

• Leverage Mizuho’s Asian investors network on top of the 

existing investor basis in Capstone Partners

Underwriting share (Rank) FY19 FY20 FY21 H1

IG DCM
3.3%

(9th)

3.4%

(8th)

3.4%

(8th)

Non-IG LCM/DCM
1.0%

(25th)

1.4%

(17th)

1.7%

(19th)

Mizuho’s historical performance in US capital markets

3

3

Acquisition finance

Equity

LCM

DCM

Liabilities

1

2

4

5

6

7
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Reference: Initiatives in digital technology-focused financial services in Asia 

Company
Online Mobile Services Joint Stock Company 

(M-Service) 

Business Digital payment services

Share BK Approx. 7.5%

Features

• Over 50% share of the Vietnam’s mobile payment 

market  (Users: approx. 30M) 

• Super-app operator by MoMo brand

Strategic

Objectives

• Accelerate retail business in Vietnam through digital 

payment services

• Contribute to advancing financial inclusion

• Strengthen collaboration between M-Service and 

Vietcombank (15% affiliate)

Investment in M-Service (Dec. 2021) 

 Incorporate growth in Asian region through digital payment business

 Contribute to advancing financial inclusion in Asia region and expanding Mizuho’s business portfolio by providing the 

experiences and expertise accumulated through business in Japan

BK Approx. 7.5%

(New)

BK 15%

Seek reinforcement 

of business 

cooperation
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