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Includes the effect of partially fixing unrealized gains on Japanese stocks through hedging transactions 

[Numerator]

[Denominator]

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 RBC, CIC, GCC and AMC

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:

CET1 Capital Ratio

(excl. Net Unrealized Gains (Losses) on Other Securities) : 

Financial accounting 
(TTM at the respective period end)

Management accounting
(Planned rate)

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.

Foreign exchange rateAbbreviations

Definitions

Mar-21 Mar-22

USD/JPY 110.72 122.41

EUR/JPY 129.76 136.77

Planned rate

USD/JPY 108.00

EUR/JPY 126.36

FG

BK

TB

SC

AM-One : Asset Management One Co., Ltd

Mizuho Financial Group, Inc. 

Mizuho Bank, Ltd. 

Mizuho Trust & Banking Co., Ltd.

Mizuho Securities Co., Ltd.

RBC

CIC

GCC

GMC

AMC

Retail & Business Banking Company 

Corporate & Institutional Company 

Global Corporate Company 

Global Markets Company

Asset Management Company 

Calculated by excluding Net Unrealized Gains (Losses) on Other Securities and its associated 

Deferred Gains or Losses on Hedges

Calculated by excluding RWA associated with Net Unrealized Gains (Losses) on Other Securities (stocks)

CET1 Capital Ratio 
(Basel III finalization fully-effective basis): 

Estimated figures reflecting the effect of Basel III finalization. The capital floor is calculated after deducting the 

associated reserves from RWA using the standardized approach

:

:

:

:

:

:

:

:

:
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1. Net Gains (Losses) related to ETFs and others were JPY 1.9B (-JPY 0.1B 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 74.2B (-JPY 2.7B YoY). 4. Basel III finalization basis, excluding Net Unrealized Gains (Losses) on Other Securities. 
5. Revised the FY21 plan upward by +JPY 30.0B from JPY 790.0B in FY21 H1. 6. 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 57.1B). 7. Revised the FY21 plan upward by +JPY 20.0B from JPY 510.0B in FY21 H1. 8. Include Net Income of Mizuho Securities USA LLC of JPY 26.0B (-JPY 20.8B YoY). 

(JPY B) FY21 YoY

Consolidated Gross Profits +

Net Gains (Losses) related to ETFs and others 2,254.3 +53.6

G&A Expenses
(excl. Non-Recurring Losses and others) -1,414.9 -6.3

Consolidated Net Business Profits  + 

Net Gains (Losses) related to ETFs and 

others
853.1 +53.4

o/w Customer Groups 678.0 +127.9

o/w Markets 150.5 -121.2

(Consolidated Net Business Profits) (851.2) (+53.5)

Credit-related Costs -235.1 -30.2

Net Gains (Losses) related to Stocks -

Net Gains (Losses) related to ETFs and others -45.7 -55.8

Ordinary Profits   559.8 +23.5

Net Extraordinary Gains (Losses) 44.0 -71.8

Net Income Attributable to FG 530.4 +59.4

CET1 Capital Ratio 9.3% +0.2%

Cash Dividend per share JPY 80.00 +JPY 5.00

Summary of Financial Results

Consolidated Net Business Profits + 

Net Gains (Losses) related to ETFs and others:

Steady performance in Customer Groups contributed to +6.6% YoY 

increase. Exceeded the FY21 plan of JPY 820.0B, achieving 104% against 

the plan.

Net Income Attributable to FG:  

Credit-related Costs increased while steady build-up in earnings from core 

operations and special factors such as tax effects, achieving the FY21 plan 

of JPY 530.0B with a +12.6% YoY increase.

CET1 Capital Ratio: 

Improved to 9.3%. Annual cash dividend is JPY 80.00, +JPY 5.00 YoY. 

Net Income of core group companies 

FY21 YoY

BK (Consolidated) 322.5 -28.5

TB (Consolidated) 47.9 +3.6

SC (Consolidated) 54.9 -20.5

AM-One 15.4 +1.3

8
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Gross Profits
G&A Expenses

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

FY21 YoY FY21 YoY FY21 YoY FY21 YoY

Retail & Business Banking 713.6 +15.9 -621.0 +18.6 96.4 +35.1 93.2 +100.3

Corporate & Institutional 491.7 +19.0 -198.1 +8.4 297.3 +27.2 184.7 -34.9

Global Corporate 518.8 +62.8 -267.7 -8.6 263.9 +56.5 124.6 +15.2

Global Markets 378.9 -111.4 -227.6 -9.9 150.5 -121.2 96.7 -79.2

Asset Management 59.5 +8.7 -33.4 -0.5 20.3 +9.0 8.4 +3.6

In-house Company Total 2,162.5 -5.0 -1,347.7 +8.1 828.5 +6.7 507.5 +5.0

FG Consolidated 2,254.3 +53.6 -1,414.9 -6.3 853.1 +53.4 530.4 +59.4

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

Financial Results by In-house Company

1 

2 2

1 

22

1 (JPY B) 
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278.8 
315.6 

280.3 278.1 285.7 

205.6 
235.7 

207.3 194.0 215.2 

Mar-19 Mar-20 Mar-21 Sep-21 Mar-22

26.2 28.0 30.4 29.5 29.6 

15.0 15.6 16.0 15.8 15.8 

9.9 9.5 9.1 8.9 8.8

25.1
29.1 26.5 26.5 27.4

76.2
82.3 81.9 80.6 81.5

Mar-19 Mar-20 Mar-21 Sep-21 Mar-22

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 107T
(+JPY 9.5T)

JGBs: JPY 25.6T (+JPY 4.2T)

Foreign Bonds: JPY 9.9T (-JPY 2.8T)

Japanese Stocks: JPY   3.2T (-JPY 0.3T)

JPY 44T
(+JPY 0.9T)

JPY 9T
(-JPY 0.1T)

JPY 72T
(+JPY 6.4T)

JPY 155T
(+JPY 5.1T) 

JPY 84T
(+JPY 1.0T)

Other Assets 

Securities

Net Assets

Other Liabilities 

Deposits/NCDsLoans

Total Assets: JPY 237T (+JPY11.4T)

Consolidated Balance Sheet (as of Mar-22)
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.

4

CIC

RBC Corporate

RBC Individuals

GCC
3

In Japan

Overview of Balance Sheet

74% 75% 74%
70%

75%
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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 H2

GCC

RBC Corporate

CIC

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% 0.74%

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 H2

Returns on Loans and Bills Discounted…a

Loans and Deposit Rate Margin…a-b

Costs of Deposits…b

107.3 114.5 111.2 114.2 118.8 112.6 107.0 106.8 

68.0 73.2 76.3 80.9 
97.0 

86.4 85.0 88.1 

40.8 
45.4 50.9 55.2 

62.5 
56.6 52.4 53.5 

216.2 
233.1 238.5 

250.3 
278.4 

255.6 244.5 248.4 

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

25.2 25.8 26.7 27.3 30.9 30.7 30.2 29.6

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 8.8 

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 H2

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 among the consolidated entities. For loans in Japan, 
excluding loans to the Japanese Government, etc. 2. Operations in Japan, excluding loans to financial institutions (including FG) and the Japanese Government, etc. 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

3

-0.7

-1.8

+3.9
-7.2
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97.2 93.7 101.2

93.3 114.4
130.6

38.9
44.3

42.9229.5
252.4

274.7

FY19 FY20 FY21

52.0 44.0 51.6 

54.0 51.6 60.1 

229.5 252.4
274.7

257.8 
278.6 

275.0 

391.0 
418.6 

445.1 

984.3 

1,045.3 

1,106.4 

FY19 FY20 FY21

37.6

48.3 46.5

5.48 5.47 5.46

Mar-20 Mar-21 Mar-22

SC

2 Banks

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: 

152.7 (+0.7)

Solutions Business: 112.2  (+8.5)

Settlement & FX: 90.3  (+0.5)

Other: 89.9 (+16.8)

Solutions Business: 149.8 (-14.0)

Settlement & FX: 64.5   (+1.0)

Other: 60.6   (+9.4)

IB Business: 56.2   (±0)

Credit-related fees: 144.7 (+12.3)

FX & Derivatives, other:

73.8   (+9.9)

Group aggregate, management accounting 
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: JPY 982.0B and FY20: JPY 1,044.0B. 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

AMC

CIC

RBC

FY19 FY20 FY21

2 Banks 

Annuities 0.23 0.17 0.21
Investment

Trusts 
0.37 0.43 0.47

SC

Equity

Investment 

Trusts
0.96 1.49 1.39

Japanese

Bonds
1.18 0.54 0.77

Foreign

Bonds
0.92 0.83 0.97

Fund Wrap 0.02 0.03 0.22

5

3

3

2

(JPY B)

EMEA

Americas

Asia

+61.2
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0

0.5

1

1.5

-91.3 
-132.6 

-207.5 

-80.4 

-72.3 

-27.6 

FY19 FY20 FY21

0.70

0.84

1.12

0.75%
0.89%

1.15%

Mar-20 Mar-21 Mar-22

Breakdown by 

In-house Company

RBC : 

CIC  : 

GCC : 

+23.7

-173.0

-74.0

1. Ratio of Credit-related Costs against Total Claims (including Trust Account). 2.Management accounting. Excluding effects from foreign exchange. 3. Figures before FY13 were calculated by using Total 
Claims of aggregate for 2 Banks. 4. Financial Reconstruction Act. 5. Including trust account.

(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

Credit-related Costs

Credit Portfolio

1

4, 5

1, 3

Mar-09 Mar-22

(%)

3

-536.7

(-68bps)FY08

20

0

-20

-40

2.0

1.0

0.0

(bps) (JPY T)

(JPY T)

Past figuresReference

Credit-related Costs Ratio

FY21

-171.7

(-18bps)

-204.9

(-21bps)

-235.1

(-24bps) NPL Ratio2

NPL Ratio



9

1,962.9 

1,419.8 

1,164.6

1,106.6 1,065.3

3.1
13.5

Mar-15 Mar-19 Mar-21 Dec-21 Mar-22

1,071.5

1,665.7 1,550.1 1,472.4

104.7

-95.0
-208.5

-509.7

1,176.3

1,570.7 1,341.5
962.7

12.1 12.0 11.8
8.9

Mar-20 Mar-21 Dec-21 Mar-22

12.6

20.9
16.8

25.1

Mar-20 Mar-21 Dec-21 Mar-22

1. Changes in value to be recorded directly to Net Assets after tax and other necessary adjustments. Excluding Investments in Partnerships. 2. Other Securities which have readily determinable fair values. 
3. After applying Net deferred gains/losses of deferred hedging accounting among hedging instruments related to foreign bonds. 4. Hedging transactions aiming to fix unrealized gains on Japanese stocks. 
5. Reduction amount in FY21 excluding reverted stocks from the Employee Retirement Benefit: -JPY99.2B (o/w Amount of sales: -JPY 96.4B, impairment losses: -JPY 4.3B). 

(JPY B)

Consolidated, acquisition cost basis 

2 Banks, acquisition cost basis

(JPY T)

Mar-20 Mar-21 Dec-21 Mar-22

Japanese Stocks 1,071.5 1,665.7 1,550.1 1,472.4

Other items 104.7 -95.0 -208.5 -509.7

Japanese Bonds -54.1 -44.9 -32.2 -52.1

o/w JGBs -44.0 -31.7 -20.8 -30.5

Foreign Bonds 200.9 -33.0 -164.5 -414.2

Reference: 

Foreign Bonds

(Hedge Losses or Gains 

applied)

124.9 -27.0 -179.4 -278.9

Other -42.0 -17.0 -11.7 -43.2

Bear Funds 86.2 -155.4 -93.7 -29.8

Investment

Trusts and others 
-128.2 138.4 82.0 -13.4

Other items

Japanese Stocks

(JPY B)

Bond PortfolioUnrealized Gains (Losses) on Other Securities 

Japanese Stock Portfolio

Securities Portfolio

1, 2 2

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

Reference: Average remaining period (yrs)

1.1 1.8 1.2 2.6 2.5 2.2          1.6

Consolidated

2

Reverted stocks from 

the Employee 

Retirement Benefit 

Trust 12.0

(temporal increase)

o/w sales

o/w impairment 

losses 

-315.8

-45.4

4

3

JGBs Foreign Bonds

2.4

5

-354.5

-543.0
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Mar-21 Mar-22

Common Equity Tier 1 (CET1) Capital 7,849.9 8,067.2

Additional Tier 1 Capital 1,851.9 1,646.0

Tier 2 Capital 1,683.4 1,638.3

Total Capital 11,385.3 11,351.6

Risk Weighted Assets 67,481.9 64,730.4

Total Exposure 200,546.6 212,972.0

CET1 Capital Ratio 11.63% 12.46%

Excluding Net Unrealized Gains (Losses) on 

Other Securities
10.46% 11.52%

Tier 1 Capital Ratio 14.37% 15.00%

Total Capital Ratio 16.87% 17.53%

Leverage Ratio 4.83% 4.56%

External TLAC Ratio (Risk Weighted Assets basis) 21.42% 24.24%

External TLAC Ratio (Total Exposure basis) 8.39% 8.43% 

Reference: Basel III finalization fully-effective basis

 CET 1 Capital Ratio increased mainly due to the record 

of Net Income Attributable to FG and decrease in 

Risk Weighted Assets. 

Continue to secure sufficient level of ratios against the 

regulatory requirements.

Mar-21 Mar-22

CET1 Capital Ratio 10.0% 9.9%

Excluding Net Unrealized Gains (Losses) on 

Other Securities
9.1% 9.3%

1

2

2

1. Due to the amendment of the notification of Japan FSA, deposits to BoJ has been excluded from Total Exposure. 
2. Based on the total exposure including deposits to BoJ, Leverage Ratio: Mar-21: 4.03%, Mar-22: 3.86%, External TLAC Ratio (Total Exposure basis): Mar-21: 6.99%, Mar-22: 7.14%.

(JPY B)

Basel Regulatory Capital 
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FY21 FY22

Results Plan YoY

Net Business Profits + 

Net Gains (Losses) related to ETFs
613.0 630.0 +17.0

Credit-related Costs -303.7 -90.0 +213.7

Net Gains (Losses) related to Stocks -

Net Gains (Losses) related to ETFs
-49.6 20.0 +69.6

Ordinary Profits 261.4 565.0 +303.6

Net Income 219.2 380.0 +160.8

FY21 FY22

Results Plan YoY

Consolidated Net Business Profits + 

Net Gains (Losses) related to ETFs and others 
853.1 860.0 +6.9

Credit-related Costs -235.1 -100.0 +135.1

Net Gains (Losses) related to Stocks -

Net Gains (Losses) related to ETFs and others 
-45.7 20.0 +65.7

Ordinary Profits 559.8 770.0 +210.2

Net Income Attributable to FG 530.4 540.0 +9.6

Shareholder return

[Assumed financial indicators] JGB (10-yr): 0.25%, Nikkei 225: JPY 27,600, USD/JPY: JPY 127.

(JPY B)

(JPY B)

2 Banks

Consolidated 

Plan for FY2022 

Earnings Plan

FY22

YoY

Interim Cash Dividend (Estimate) JPY 40.00 unchanged

Fiscal Year-end Cash

Dividend (Estimate)
JPY 40.00 unchanged

Annual Cash Dividends (Estimate) JPY 80.00 unchanged

Cash dividend per share
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Consolidated ROE
1

Consolidated Net Business Profits 
2

(JPY B)

[Assumed financial indicators for FY23 targets] JGB (10-yr): 0.15%, Nikkei 225: JPY 22,100, USD/JPY: JPY 101

1. Excluding Net Unrealized Gains (Losses) on Other Securities. 2. Consolidated Net Business Profits + Net Gains (Losses) related to ETFs and others. 3. Basel lll finalization fully-effective basis, excluding Net 

Unrealized Gains (Losses) on Other Securities. 4. Acquisition cost basis. 

Maintain the target level

Lower end of the 

9-10％ range

9,000億円程度
Approx. 

JPY 900.0B

Before recording 

one-time losses

7.4%

Reference: Progress against the 5-Year Business Plan

Financial Targets

Common Equity Tier 1 (CET1) Capital Ratio target level Reduction of cross-shareholdings

8.2%

9.3%

3 4

408.3

853.1

Sales -315.8

Achieved the reduction  

target of JPY 300.0B

(JPY B)

Before recording 

one-time losses 

603.1

FY18 FY21 FY23 FY18 FY23

Mar-22Mar-19Mar-22Mar-19

FY21

Approx. 7-8%

1.2%

6.4%
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FY21

（rounded figures）

Decreased by approx.

19K people 

Decreased by approx.

130 locations

S
ta

ff
L
o
c
a
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J
a
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a

n
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x
p

e
n
s
e
s

-JPY 140B

2

3

1

Results

-8K people

-100 locations

-JPY 120B
4

-12K people

-109 locations

-JPY 133.6B
4

-JPY13.6B

Plan

-9 locations

FY24 FY26・・・FY23

JPY 1.48T

Approx. 
80K people 

(Compared to March 2017)

Approx. 
500 locations

(Compared to March 2017)

(Compared to FY17   )

1. Reduction excluding depreciation cost related to new core banking system. 2. Group Aggregate. New management accounting rules were applied in FY19. The original figures before the recalculation was 

JPY 1.45T. 3. Compared to the estimate for FY17 as of November 2017 when Fundamental Structural Reform Plan was announced. 4. Excluding effects of foreign exchange.

-JPY 140B

-14K people -19K people

-130 locations

Figures after FY23 are announced in the 5-Year Business Plan

Reference: Progress against Fundamental Structural Reform Plan

-4K people
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U.S. 10 Year Treasury
interest rate
（FY21 H2: 
approx. 85bps increase)

Decrease the amount
to approx. 1/8 
compared to the 
highest risk in FY21

Amount of interest 

rate risks

Reference

Reserves related to Russia including extended indirect effect: 

o/w Reserves recorded from a forward-looking perspective:

JPY 96.9B

As of Mar-22

Exp. to 

Ukraine/ Belarus: None

BK Consolidated +TB Consolidated

Exp. Total 

• Increase/decrease in Unrealized Gains/Losses in FY21 Q4 

Foreign Bonds (after applying deferred hedge) / Non-JPY ALM: 

Reference: FY21 Financial Results Topics

Russian Exposure Non-JPY Banking operations

 Significantly decreased the amount of interest rate risks in 

Non-JPY Banking as a whole

4, 5

 Manage the increase in unrealized losses through 
integrated control of interest rate risks  in Foreign Bonds 
portfolio and Non-JPY ALM

5

Sep-21 Dec-21 Mar-22

6

0.2%

Exp. to Russia

 Reserves related to Russia

• Direct effect on Russian related Exposure: 
3

Approx. -JPY 20.0B

Non-Japanese Clients

63％

Japanese 

Clients

12％
Central Banks/

Interbank 

transaction

25％

USD 

2.92B

（o/w Russian Clients 57％）

1

２

JPY 116.1B

JPY 46.3B

1. Inclusive of loans, commitment lines, guarantee transactions, derivatives-related credit, etc. The amount takes into account guarantee balance according to its ultimately associated country. 2. Inclusive of 
project finance transactions. 3. Reserve for Possible Losses on Loans to Restructuring Countries: JPY 53.3B. 4. Range of change in gains and losses against certain changes in interest rate. Including effects from 
Non-JPY ALM. 5. Company management basis. 6. FG Consolidated. After applying Net deferred gains/losses of deferred hedging accounting among hedging instruments related to foreign bonds.
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