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FY20 FY21 FY22 Mar-21 Mar-22 Mar-23

1.15%

FY20 Q4 FY21 Q4 FY22 Q4

136.5%

Mar-21 Mar-22 Mar-23

24.24%

8.43%8.39%

P/L

CET1 Capital Ratio

NPL Ratio2

1.05%

Ratings (HoldCo)Loan Portfolio

Liquidity Coverage Ratio External TLAC Ratio

1. Incl. net gains (losses) related to ETFs and others. 2. Non Performing Loans Ratio. Consolidated, banking account+trust account. Based on Banking Act and Financial Reconstruction Act (FRA). Ratios on and 

before Mar-21 were calculated based on non performing loans based on FRA. 

Executive Summary

807

RWA basis

130.6% 21.42% 24.02%

0.89%

135.8%

471 530

(JPY B)

799 853

555

Consolidated Net Business Profits1

S&P Moody’s Fitch

A- A1 A-

EXP basis

8.85%

Net Income Attributable to FG

(As of May 31, 2023)

Mar-21 Mar-22 Mar-23

11.80%11.63%

9.1% 9.3%

9.5%
Ref. Basel III 

finalization

basis
(excl. Unrealized 

gains (losses) on 

other securities)

12.46%
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FY22 YoY

Consolidated Gross Profits +

Net Gains (Losses) related to ETFs and others1 2,280.2 +25.8 +1.1%

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

-1,473.5 -58.5 +4.1%

Consolidated Net Business Profits  + 

Net Gains (Losses) related to ETFs and others1 807.1 -46.0 -5.3%

o/w Customer Groups 769.3 +48.8 +6.7%

o/w Markets 62.4 -90.2 -59.1%

(Consolidated Net Business Profits) 805.2 -45.9 -5.3%

Credit-related costs -89.3 +145.8 -62.0%

Net Gains (Losses) related to Stocks -

Net Gains (Losses) related to ETFs and others1 84.6 +130.3 -

Ordinary Profits   789.6 +229.7 +41.0%

Net Extraordinary Gains (Losses) -10.6 -54.6 -

Net Income Attributable to FG 555.5 +25.0 +4.7%

Consolidated ROE4 6.6% +0.2% -

Summary of FY22 Financial Results

 Consolidated Net Business Profits + Net 

Gains (Losses) related to ETFs and others:

• While the Markets Group saw decline in profits 

after losses on foreign bonds realized by 

management intent, Customer Groups have 

performed steadily, especially outside Japan

• Excluding the impact of losses on foreign bonds 

realized, Consolidated Net Business Profits

exceeded its annual target of JPY 860.0B

2

2

3

Mar-23 Mar-22

CET1 Capital ratio (Basel III finalized basis)4 9.5% 9.3%

(JPY B)

1. Net Gains (Losses) related to ETFs and others was JPY 1.8B (-JPY 0.0B YoY). 2. Figures for YoY are recalculated based on the new accounting rules for FY22.

3. Of which JPY 47.6B are from the cancellation of Employee Retirement Benefit Trust (-JPY 26.6B YoY). 4. Excl. Net Unrealized Gains (Losses) on Other Securities.

 Net Income Attributable to FG:

• Due to accumulation of gains derived from sales 

of cross-share holdings and the cancellation of 

the Employee Retirement Benefit Trust, Net 

Income attributable to FG exceeded its annual 

target of JPY 540.0B
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Loan Balance (Average Balance)1

26.7 27.3 
30.9 30.7 30.2 29.6 30.0 30.1

15.2 15.6 

16.2 16.3 15.9 15.9 15.9 16.1 

9.8 9.6 

9.4 9.2 9.0 8.8 8.7 8.5

51.9 52.5 

56.6 56.2 
55.1 54.4 54.6 54.7

FY19 H1 H2 FY20 H1 H2 FY21 H1 H2 FY22 H1 H2

1. Figures from FY19 H1 to FY21 H2 were recalculated based on the FY22 rules. Excl. loans between the consolidated entities and loans to the Japanese Government and others.

2. Excl. loans to financial institutions (incl. FG) and the Japanese Government & others. Domestic operations. 

BK+TB
management accounting

2 Banks

0.78% 0.77%
0.73% 0.75% 0.75% 0.74%

0.77% 0.75%

0.78% 0.76%
0.72% 0.74% 0.75% 0.74%

0.77% 0.75%

FY19 H1 H2 FY20 H1 H2 FY21 H1 H2 FY22 H1 H2

Returns on Loans and Bills Discounted

Loans and Deposit Rate Margin

Costs of Deposits

0.00%

0.57%
0.55%

0.54%
0.56%

0.57%
0.59% 0.59%

0.60%

0.50% 0.50% 0.50%

0.54%
0.52%

0.53%
0.52%

FY19 H1 H2 FY20 H1 H2 FY21 H1 H2 FY22 H1 H2

RBC Corporate

CIC

0.53%

RBC

Individuals

RBC

Corporate

CIC

BK+TB

management accounting

Loans in Japan

Loan Spread1

Loan and Deposit Rate Margin2

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

・・・a

・・・a-b

・・・b

0.00%

Q1 0.74%

Q2 0.79%
Q3 0.75%

Q4 0.74%

Q1 0.53%

Q2 0.53%

Q3 0.60%

Q4 0.61%

Q3 0.53%

Q4 0.52%

Q1 0.59%

Q2 0.60%

52.3 53.3 56.5 55.4 54.2 54.1 54.5 54.6
Period-end

Balance

(JPY T)
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0.83% 0.84%

0.91%

1.02%
1.06%

1.10%

1.03%
1.00%

FY19 H1 H2 FY20 H1 H2 FY21 H1 H2 FY22 H1 H2

2.84%

2.44%

1.55%
1.30% 1.26%

1.31%

2.36%

4.76%

0.93% 0.92%
1.03% 1.07% 1.14% 1.17% 1.15% 1.30%

1.91%
1.51%

0.51% 0.22% 0.11% 0.14%

1.21%

3.46%

FY19 H1 H2 FY20 H1 H2 FY21 H1 H2 FY22 H1 H2

Returns on Loans and Bills Discounted

Loans and Deposit Rate Margin

Costs of Deposits

109.1 112.0 116.3 110.2 104.6 104.2 108.1 106.9

76.2
80.4 

96.0 
85.3 

84.4 87.5 
91.3 

108.0

49.7
54.0 

60.9 

55.2 
51.2 52.3 

58.3 

57.8235.0 
246.3 

273.2 

250.7 
240.2 244.0 

257.7 

272.7 

FY19 H1 H2 FY20 H1 H2 FY21 H1 H2 FY22 H1 H2

Loan Balance (Average Balance) *  Loan and Deposit Rate Margin BK, International Operations

* FY22 Management Accounting Rules (retroactive adjustments for past years). Excl. loans between the consolidated entities. Incl. the subsidiaries in China, the U.S., the Netherlands, Indonesia, Malaysia, 

Russia, Brazil and Mexico.

EMEA

Americas

Asia

Loans outside Japan

Loan Spread*
BK, management accounting

・・・a

・・・a-b

・・・b

239.3 264.0 261.1 239.9 240.1 247.2 267.7 255.5

BK,management accounting

Q3 1.00%

Q4 1.00%
Q1 1.05%

Q2 1.00%

Q3 1.32%

Q4 1.28%

Q1 1.19%

Q2 1.14%

Period-end

Balance

(USD B)
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Non-JPY B/S (Mar-23)*

Loans

284.5

Securities

77.1

Other

124.6

Customer

Deposits

226.0

Mid-long term 
funding

87.7

Market 
Operations

116.4

CD・CP

56.2

Outside Japan / 

Non-JP Clients

50%

Mar-18 Mar-23

Ratio of current deposit 

among Customer Deposits

Approx.

35%
Approx.

20%

Outside Japan / JP 

Clients + Domestic

50%

Non-JPY Funding

BK, management accounting

Repos, interbank,

Central bank 

deposits & others

Corp. bonds, 

currency swaps

* FY22 management accounting rules. Incl. Non-JPY loans/customer deposits in Japan and subsidiaries in China, US, the Netherlands, Indonesia, Malaysia, Russia, Brazil and Mexico.

Americas

ca.15%

APAC

ca.20%

EMEA

ca.15%

 Accumulating sticky deposits 
related to transaction banking 
business

 Acquire funds from Outside 
Japan / Non-JP clients, based on 
solid client relationship centered 
by credit-related transactions

 Funds from outside Japan / 

JP clients & Domestic 

account for roughly half of 

the total Non-JPY deposit 

balance 

Proportion of Deposit 

to Loan: 79%

(USD B)
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-26.6 -279.5 -606.9 -454.7

2.5 1.6 0.5 1.1

-31.7 -30.5 -33.2 -46.4

1.1 1.2 0.9 0.7

8.3 

5.7 
7.3 

6.3 

0.6 

0.3 

0.4 

0.3 

0.5 

0.3 

0.3 
0.3 

2.4 

2.7 

2.7 

2.5 

12.0 

8.9 

10.9 

9.5 

 Mar-21  Mar-22  Sep-22  Mar-23

7.6 7.6
4.4

2.4

13.2
17.5

12.6
14.0

20.9

25.1

17.1 16.4

 Mar-21  Mar-22  Sep-22  Mar-23

Reference: 

Avg. remaining period4 (yrs)

Unrealized 

Gains (Losses)3 (JPY B)

Treasury 

Discount Bills

Medium & Long-term 

Bonds2

Debt Securities 

issued in U.S. 5

European 

government bonds

CLOs (non-JPY)

Other

JGB portfolio1 Foreign bond portfolio1
2 Banks, acquisition cost basis

Securities portfolio (Bonds)

2 Banks, acquisition cost basis

(JPY T)(JPY T)

1. Other Securities which have readily determinable fair values. 2. Incl. bonds with remaining period of one year or less. 3. Changes in value to be recorded directly to Net Assets after tax and other necessary

adjustments. Applying Net Deferred gains (losses) of deferred hedging accounting among hedging instruments. 4. Management accounting basis. After taking into account hedging activities, excl. bonds held to 

maturity. Average remaining periods for JGBs before taking into account hedging activities: Mar-21 1.1yrs, Mar-22 1.2yrs, Sep-22 1.3yrs, Mar-23 1.0yrs, For foreign Bonds: Mar-21 2.6yrs, Mar-22 2.9yrs, 

Sep-22 2.5yrs, Mar-23 2.9yrs. 5. UST/GSE Bonds. 

Mar-21 Mar-22 Sep-22 Mar-23

0.8 1.5 2.0 2.0Balance (JPY T)

Bonds held to maturityReference 2 Banks, acquisition cost basis

Reference: 

Avg. remaining period4 (yrs)

Unrealized 

Gains (Losses)3 (JPY B)
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NPL Ratio

0

0.5

1

1.5

-132.6

-207.5

-79.0

-72.3

-27.6

-10.3

FY20 FY21 FY22

RBC : 

CIC  : 

GCC : 

0.84

1.12 1.07

0.89%
1.15% 1.05%

Mar-21 Mar-22 Mar-23

Breakdown by 

In-house Company

-13.3

-43.8

-31.6

1. Ratio of Credit-related Costs against Total Claims (incl. Trust Account). 2. Management accounting. Excl. foreign exchange effects. 3. Figures before FY13 were calculated by using Total Claims of aggregate 

for 2 Banks. 4. Banking Act. 5. Financial Reconstruction Act. 6. Incl. Trust Account. 7. Ratio before Mar-21 was calculated based on non performing loans based on FRA. 

(JPY B)

200

0

-200

-400

Claims against Bankrupt

and Substantially

Bankrupt Obligors

Claims for 

Special Attention

Claims with 

Collection Risk

Non Performing Loans based on BA and FRA Consolidated

Past figuresReference

Figures in ( ) represent Credit-related Costs Ratio

Asset Quality 

1

5, 6, 7

1, 3

Mar-09 Mar-23

(%)

3

-536.7

(-68bps)

FY08

20

0

-20

-40

2.0

1.0

0.0

(bps) (JPY T)

Past figuresReference

Credit-related Costs Ratio

FY22

NPL Ratio2

Recorded 
reserves 
from a forward-
looking 
perspective

-204.9

(-21bps)

-235.1

(-24bps)

-89.3

(-8bps)

Balance of 
reserves recorded 
from a forward 
looking perspective 
(period-end balance)

111.5 81.7 42.3

FY22 Plan

-100.0

1.0

0.5

0.0

1.5

4

3

Credit-related costs Consolidated 

(JPY T)

Ref. Other Watch Obligors

Balance (JPY T) 1.7 1.9 1.8

Reserve Ratio 4.87% 3.46% 2.91%

2 Banks, banking account

(JPY B)
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Management accounting basis 

Exposure to Real Estate Sector

• NRL in the U.S.

1. BK consolidated+TB non-consolidated. Total exposure including loans, FX and unused commitment lines. 2. Commercial Mortgage-Backed Securities 3. Source: FRB. Commercial Real Estate (CRE).

1

- Bulk of exposure are in Japan. Outside Japan 

minimal

- Office building exposure also geared heavily 

to Japan, at 90%

 Exposure to real estate sector outside 

Japan is modest at 30% of the total

Non-recourse loans (NRL)

- Total exposure limit set, managed with caution

- Current NRL exposure in U.S. is 0.1% or less 

of total U.S. CRE-related loan balance3

Total

JPY 12.5T

NRL
10％

Rough proportion

Americas 40%

EMEA 20%

APAC 40%

Total（JPY B） approx. 460.0

In Japan 90%

Large Corps

34%

J-REIT
17％

SMEs/

Individuals

19%

NRL

30%

Total

JPY 4.8T

Hong Kong

Corporates

52%

IG: 80%+

REIT
38％

Offices
27％

Outside Japan 10%

NRL

JPY 4.2T

In Japan

Outside Japan

89%

11%

Ref. Overseas NRL 

exposure by region

 No outstanding CMBS2

Outside JapanIn Japan

 Real estate-related loans as part of 

corporate lending are recourse, based on 

credit worthiness



Summary of Capital and Funding
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Distance from Trigger Point (T.P.)
Distance from

Trigger Point (T.P.)

Capital Conservation Buffer

G-SIBs Buffer (Bucket 1)

Minimum CET1 Requirement 

PoNV4,5

4.5%

Tier2
11.80%

13.91%

16.05%

Buffer

Mar-23

CET1

Total

Tier 1

T.P. 8.0%

T.P. 5.125%

1. Excl. countercyclical buffer. Current Basel III basis. 2. Assuming that AT1 capital ratio, Tier 2 capital ratio and RWA-based external TLAC ratio are above their respective minimum requirements. 3. Incl. potential 

restriction of AT1 payment. 4. Point of Non-Viability. 5. Write-down of Tier 2 & potential loss absorption of TLAC. 6. As Leverage buffer applied to G-SIBs, 50% of G-SIBs buffer (Bucket 1) is additionally required.

Basel Capital Regulations applied to FG

11.5%

9.5%

8.0%

Regulatory Capital Ratio1

AT1
AT1 & Tier2 & 

TLAC

Minimum Ratio for FG

Leverage Ratio

3.0%

4.46%

G-SIBs Buffer6

Minimum Leverage 

Requirement 

3.5%

Minimum Ratio for FG

Mar-23

Capital 
distribution
constraints2,3

AT1
write-down

Buffer

T.P. 3.5%

AT1

Capital distribution

constraints2,3

PoNV4 : 

Confirmation by Prime Minister of Japan

2.5%

0.5%AT1

1.0%
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CET1 Capital ratio*

Capital Policy

* Basel III finalization basis. Excl. net unrealized gains (losses) on other securities.

9.5%

Mar-23

9.0％

Level at which we can adequately fulfill our financing function 

even in risk scenarios that are expected in a regular business 

environment

Approach for managing CET1 Capital ratio at present 

 Continue prudent capital management, including flexible 

control of RWAs, while paying close attention to the aftermath 

of US regional bank failures and geopolitical risks

 While fulfilling the necessary level (lower end of 9-10%),

secure enough  capacity to enable flexible capital utilization

in line with management strategies
9.5％

Necessary level

(lower end of 9-10%)

Pursuing the optimal balance between capital adequacy, growth investment and 

enhancement of shareholder return
Capital policy

Shareholder 

return policy

Progressive dividends being our principal approach while executing flexible and intermittent share buybacks

Decide based on the steady growth of our stable earnings base, taking 40% dividend payout ratio as a 

guide into consideration

Consider our business results and capital adequacy, our stock price and the opportunities for growth 

investment in determining the execution

・ Dividends:

・ Share buybacks:
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Credit Ratings of Selected G-SIBs1 (as of May 31, 2023)

HoldCo - OpCo Bank Rating Comparison

Aa2/AA

Aa3/AA-

A1/A+

A2/A

A3/A-

Baa1/BBB+

MUFGMizuho FG SMFG JPM BAC Citi HSBC Barclays NatWest UBS2

:  S&P (HoldCo)

:  S&P (OpCo)

:  Moody’s (HoldCo)

:  Moody’s (OpCo)

Moody’s 0 0 0 2 3 3 2 3 2 3

S&P 1 1 1 2 2 3 2 3 3 2

HoldCo – OpCo Bank Rating Difference

Baa2/BBB

Baa3 /BBB-

Ba1 /BB+

1. Senior unsecured note ratings (if not available, long-term Issuer Ratings for Moody's and long-term Issuer Credit Ratings for S&P. 2. A3 for UBS HoldCo is the rating which is voluntarily given by Moody’s 

when UBS Group Funding Switzerland AG issues senior notes with UBS Group AG guarantee. UBS Group AG itself does not have Moody's issuer rating.

 Japanese G-SIBs obtained the highest ratings among G-SIBs peers by Moody’s and S&P. 

These ratings are assumed to be based on their view of a likelihood of regulatory actions with pre-emptive capital 

and/or liquidity support by Japanese Government in the emergent situation.

Aa1/AA+
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10.5

6.3

2.8

6.7 6.5
3.6 4.4

0.6

1.7

2.7
1.8

2.8

4.5

0.7

0.4

0.6

11.2

6.9

4.9

9.4
8.3

6.4

9.5

FY16 FY17 FY18 FY19 FY20 FY21 FY22

GBP

AUD

JPY

EUR

USD

7.5 

1.7 

6.2 6.6 

2.8 3.7 3.7 3.0 2.6 2.4 
0.9 

1.5 

2.2 

2.6 
0.3 

0.7 
0.6 0.9 

1.0 0.4 

1.5 

1.0 

1.2 

2.4 

1.7 
1.7 0.7 

0.3 

0.3 

10.4 

4.9 

10.0 
9.2 

5.2 
6.0 

5.3 
4.3 

3.0 2.7 

0.9 

FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33

AT1

Tier2

TLAC

7.9

3.9
1.6 1.4 0.6 0.8

3.0

0.6

3.3

2.4

0.6 1.4
1.2 0.8

2.23.1
2.7

1.4
1.8

1.9

1.4

1.1

2.0
1.6

0.7

1.0

1.8
2.4

0.7

1.7

11.2

6.9

4.9

9.4
8.3

6.4

9.5

FY16 FY17 FY18 FY19 FY20 FY21 FY22

11NC10 / 11.25NC10.25

8NC7 / 8.25NC7.25

6NC5 / 6.25NC5.25

4NC3 / 4.25NC3.25

10 bullet / 10.25 bullet / 12 bullet

7 bullet

5 bullet / 5.25 bullet

（USD B）

By Currency By Term

（USD B）

1. Foreign exchange rate (TTM) at the end of the respective fiscal year is used. 2. Foreign exchange rate (TTM) as of Apr. 28, 2023 is applied. Only publicly offered bonds are included. Callable bonds are 

assumed to be redeemed at their respective first call dates, although there is no assurance they will be redeemed at such dates.

Yearly decrease of outstanding TLAC eligible securities2

Past Issuance of HoldCo Senior Bonds (TLAC eligible)1

Summary of Senior Bonds issued by FG (TLAC eligible) 

(USD B）
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Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Issuance 

Volume*

FY16
USD

11.2B

FY17
USD

6.9B

FY18
USD

4.9B

FY19
USD

9.4B

FY20
USD

8.3B

FY21
USD

6.4B

FY22
USD

9.5B

HoldCo Senior Bonds (TLAC eligible) issuance by fiscal year

$ $ $

$ € $

€ A$ $ €

2017/02/28

3-part $3.25B

2017/09/11

3-part $3.25B

2017/10/16

€0.5B

2018/03/05

3-part $3B

2018/04/10

2-part €1B

2018/07/19

2-part A$0.625B

2018/09/11

3-part $2.75B

2018/10/11

€0.5B

2019/06/10

€0.75B
€ $

2019/07/16

4-part $2.75B
€

2019/09/06

2-part €1B
$

2019/09/13

3-part $1.6B

Green

$
2020/02/25

3-part $2.35B
€

2020/01/14

€0.75B

$ 2020/07/10

3-part $2.5B
2020/09/08

3-part $2B
$ 2020/10/07

2-part €1.5B
€

2016/04/12

3-part $4B

2016/09/13

3-part $3.25B

2016/07/22

¥75B
¥

2021/02/22

2-part $2B
$

€
2021/04/12

2-part €1.5B
$

2021/07/09

2-part $1.75B

2021/09/06

€1B
€

2022/02/22

3-part $1.85B
$

o/w

1-part Green

o/w

1-part Green

€
2022/04/08

2-part €1.5B

€
2022/09/05

2-part €1.3B

o/w

1-part Green

$
2022/09/13

2-part $1.75B

* Foreign exchange rate (TTM) at the end of the respective fiscal year is applied.

€
2023/02/20

2-part €1.35B

$
2023/02/27

3-part $2.6B

￡
2023/03/13

￡0.5B
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Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Issuance Volume2

AT1 Tier2

FY15 JPY 300B JPY 134B

FY16 JPY 460B JPY 335B

FY17 JPY 460B JPY 114B

FY18 JPY 350B JPY 110B

FY19 JPY 235B JPY 248B

FY20 JPY 338B JPY 217B

FY21 JPY 0B JPY 122B

FY22 JPY 77B JPY 131B

AT1 Capital & Tier 2 Capital Securities issuance by fiscal year1

2015/06/18

¥50B¥

AT1

Tier2

2016/06/20

¥155B¥

Tier2
2017/01/26

¥180B¥

Tier2

2017/06/21

¥114B¥

Tier2

2018/06/12,20

¥110B¥

Tier2

2019/06/13

¥90B¥

Tier2
2019/10/30

¥158B¥

Tier2

2020/06/24

¥80B¥

Tier2
2020/10/30

¥137B¥

Tier2

2015/10/20

$0.75B$

Tier2

2016/07/22

¥460B¥

AT1
2017/07/21

¥460B¥

AT1
2018/07/20

¥350B¥

AT1
2019/07/19

¥235B¥

AT1
2020/07/21

¥207B¥

AT1
2020/12/24

¥131B¥

AT1
2015/07/24

¥300B¥

2021/09/13

$1.0B$

Tier2

1. Public offering only. 2. Foreign exchange rate (TTM) at the end of the respective fiscal year is applied.

2022/10/19

2022/10/28

¥131B

Tier2

¥

AT1
2022/12/26

¥77B¥



Sustainability Initiatives
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Highlights: Sustainability Progress –Initiatives addressing Climate Change-

Increased targets of sustainable finance

JPY 100T

JPY 25T

Revisions to

the Net Zero Transition Plan

• Establishment of Sustainability Risk 
Management Office

• Formulation of the Basic Policy on 
Climate-related Risk Management

Strengthening of climate 
change risk management 
structure

Revisions to

ES policy3

Thermal coal mining sector

Oil and gas sector

Added to prohibited target for 

financing and investment

Enhanced environmental and 

social risk verification of oil and 

gas mining operations

Natural capital initiatives

Sector
Results

(Preliminary figures 

of FY21)

Target
(FY30)

Electric 

power
353
kgCO2e/MWh

138～232
kgCO2e/MWh

Oil and 

gas

1,2 6.5
gCO2e/MJ

4.2
gCO2e/MJ

3
43.2

MtCO2e

Absolute GHG emissions 

(MtCO2e)

-12 to -29%2

Thermal coal 

mining
1.7
MtCO2e

Absolute GHG emissions 

(MtCO2e)

OECD countries: FY30

Non-OECD countries: FY40

• Identified important natural capital 

by the financing portfolios analysis

⇒FY22

Sustainability Progress 

-Initiatives addressing

Climate Change-

Progress on reduction of 
our own GHG emissions

Scope 2 in Japan: Completed shifting approx. 70% 
of our electricity consumption to renewable energy

Engagement

Engagements based on ES policy

FY22: approx. 1,100 clients

Clients in transition risk sectors:

Steady progress in response to

the transition risks

JPY 50To/w finance related to 
environment and 
climate change JPY 12T

1. Total accumulated financing amount of FY19-FY30. 2. Compared to FY19. 3. The Environmental and Social Management Policy for Financing and Investment Activity.

Clients

Scope

〃

1

3

ZeroWater/Biodiversity 
(habitats and species)

GHG emission reduction interim targets 
associated with financing and investments

• Identified key sectors to the net zero transition and 
relevant next-generation tech related key sectors. 

• Strengthen initiatives on structural transformation of 
economy/industry, commercialization of technology

• Added progress in client’s status of response to the 
transition risks as a metric.

• Enhanced engagement and strengthen human 
resources development to proceed the engagement
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Support clients to make progress in their efforts to 

decarbonization and address transition risks

Road map for net-zero by 2050

1. Scope 2 in Japan. 2. Total accumulated financing amount since FY19. 3. Compared to the FY19. 4. Compared to Mar-19.

2021 2022 2023 2024 2025 2030 2040 2050

GHG emission reductions

Scope1,2

Scope３(Emission associated 

with financing and investments)

Electric power
353

kgCO2e/MWh

Oil and gas
6.5

gCO2e/MJ

43.2
MtCO2e

Thermal coal mining
1.7

MtCO2e

Capture client needs (by FY22)

Sustainable finance2

o/w finance related to environment
and climate change =E

JPY 21.2T

E: JPY 8.1T

JPY 100T

E: JPY 50T

Risk management (Mar-23)

Outstanding credit balance of coal-

fired power generation plants
JPY 235.5B

High risk area exposure in transition

risk sectors
JPY 1.6T

Engagement

Capability building

NZBA, NZAM

(Preliminary figures)

Carbon neutral

Client Scope 1, 2

3

・・・ ・・・

Zero-50%4

Reduction in the medium-long term

Sustainability management experts: approx. 1,600 people
Consultants in the environmental and energy fields: approx. 150 people

Completed shifting approx. 
70% of our electricity 
consumption to renewable 
energy1

Initiatives Chair of the PCAF 
Japan coalition

・・・

Net-zero

Absolute GHG emissions

(MtCO2e)〃
3

138～232
kgCO2e/MWh

4.2
gCO2e/MJ

-12 to -29%

OECD countries: 

Zero balance
Absolute GHG emissions
(MtCO2e)

Setting interim target for 

each sectors

Non-OECD countries: 

Zero balance

(Preliminary figures)
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Green Bonds (1)

 Updated our Green Bond Framework in February 2023, in order to accelerate our environmental initiatives

 Newly added 4 categories, together with optimizing the existing categories in line with current trends

(1)

Renewable 

Energy

- Development, construction and operation of Renewable 

Energy

- Development and production of technologies and 

equipment used for the above projects

- Transmission and distribution of renewable energy

(2)

Pollution 

Prevention

and Control

- The development, construction and operation of pollution 

prevention and control facilities, such as waste recycling and 

waste-to-energy power plants

- Reduction of air emissions/Greenhouse gas control

- Ocean-friendly chemicals and plastics-related 

sectors/Sustainable shipping and port logistics sectors

(3)

Clean 

Transportation

- Investments in passenger cars, mass transport and other 

infrastructure

- Maritime transport/port logistics

(4)

Green 

Buildings

- Buildings which have received or will receive the selected 

green building certifications

- Building upgrades, including energy-efficiency 

investments and/or building retrofits in line with a low-

carbon trajectory based on the duration of the bond

1. A loan for a project has been financed by Mizuho BK within 24 months preceding the issue date of a relevant Green Bond, or will be newly financed on or after the issue date thereof.

2. Please see the links for details. For Green Bond Framework: https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal/sustainability/environment/business/greenbond/framework.pdf

For Second Party Opinion: https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal/sustainability/environment/business/greenbond/secondopinion_fg.pdf

Green Bond Framework Update1,2

(5) 

Energy Efficiency
- End-user energy efficiency

(6)

Sustainable Water 

and Wastewater 

Management

- Water supply

- Water sanitation

(7)

Environmentally 

Sustainable 

Management of 

Living Natural 

Resources and 

Land Use

- Forest products: Growing and/or purchase of products or 

projects certified by the Forest Stewardship Council (FSC) or 

the Program for the Endorsement of Forest Certification 

(PEFC)

- Agriculture: Growing and/or purchase of products or projects 

certified by Rainforest Alliance, or USDA Organic

- Land Preservation

- Value chains for fisheries, aquaculture and seafood products

(8) 

Terrestrial and 

Aquatic 

Biodiversity 

Conservation

- Biodiversity Conservation

- Conservation and restoration of marine and other ecosystems

Added Categories
Revision of Existing  

Categories

https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal/sustainability/environment/business/greenbond/framework.pdf


23

Renewable 
Energy 1,402

Green Bonds (2)

* Allocations are total of #1, #2, and #3 on the left table and calculated using foreign exchange rate(TTM) at Mar 31, 2022. Allocation of #4 plan to be disclosed within 2023.

Issue Date Maturity Date Format Currency Tenor Amount

#1 2017/10/16 2024/10/16 RegS EUR 7yr 500 M

#2 2020/10/7 2025/10/7 RegS EUR 5yr 500 M

#3 2022/2/22 2030/5/22
SEC 

Reg
USD 8NC7 500 M

#4 2022/9/5 2027/9/5 RegS EUR 5yr 800 M

 Mizuho periodically issued Green Bonds in EUR and USD 

（Disclosed as of March 31, 2022）

Issuances and allocation of net proceeds

Allocation*

USD 

1,679M 

equivalent

Green 
Building

277

Solar
657

Wind
514

Biomass
231

Please see the link for details, Issue Record: https://www.mizuhogroup.com/sustainability/environment/business/greenbond

(USD B)

Allocation 

to be disclosed



The new Medium-term business plan
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Further into the future

Being fair and open

Collaborating with fellows and helping industries and 
businesses to grow, while taking public interest into account

Anticipating what lies ahead

Equipped with forward-thinking, committing to cultivating 
industry and developing the financial industry

Mizuho’s

DNA

Operating responsibly and transparently with foresight, Mizuho is deeply 

committed to serving client needs, enabling our people to flourish, and 

helping to improve society and the communities where we do business

To “proactively innovate together with our clients 

for a prosperous and sustainable future”
Purpose

Corporate

Philosophy

Redefining

our Corporate 

Identity

“Be a catalyst for change”

Integrity, Passion, Agility, Creativity, Empathy
Values

Rising awareness of well-being

and environmental sustainability

Social widespread of innovative 

technology such as AI
The end of the low interest rate era

A shift in global trend…

…to shift the economy 

back to a path of growth

ありたき世界像Mizuho’s vision

for the world

Personal well-being

A sustainable

society and economy

Introducing “Our Purpose”

Initiative toward assuring economic 

security and reshaping globalism



26

The new Medium-Term business plan target (FY23-25)

Consolidated 

Net Business 

Profits2

JPY 1-1.1T

Consolidated 

ROE1

Over 8％

Engagement 

score3

65％

Inclusion 

Score3

65％

Enhance 

corporate 

value

Create 

society 

value

Pursue social impactTowards Mizuho’s vision for the future

[Assumed financial indicators] JGB (10-yr): 0.95%, Nikkei 225: JPY 30,000, USD/JPY: JPY 120 (FY25)
1. Excl. Net Unrealized Gains (Losses) on Other Securities. 2. Consolidated Net Business Profits + Net Gains (Losses) related to ETFs and other. 3. Based on the positive response rate (selection of 4 or 5 on a 

scale from 1 to 5) for four Staff Survey questions related to engagement and inclusion.
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* Top 200 corporations from Forbes Global 2000

80% 90%22M 94K1.7M

Individual 

customers

SME, middle 

market 

borrowers, etc.

Securities 

accounts

Coverage of listed 

companies in 

Japan

Forbes Global 200 

(Non-Japanese  

corporate clients)

In-house COMPANIES

Trust
(TB)

Banking
(BK)

Securities
(SC)

Asset 
Management 

Research & 
Consulting

Mizuho Group

Global Transaction

Research & Consulting

FG

AM-One

RT

UNITS

Retail & Business Banking (RBC) 

Corporate & Investment Banking (CIBC)

Global Corporate & Investment Banking (GCIBC)

Global Markets (GMC)

Asset Management (AMC)

(rounded figures)

*

1

(as of May 31, 2022)Credit Ratings

FG BK/TB

S&P A- A

Moody’s A1 A1

Fitch A- A-

R&I A+ AA-

JCR AA- AA

Group structure as of April 1st, 2023
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Network and Customer base

Who we are: Mizuho Group (1) Outline

1. The top 200 companies in the Forbes Global 2000. 2. Includes transactions between subsidiaries that should be consolidated and eliminated as internal transactions.

First National Bank

RBC
31%

CIC
22%

GCC
30%

GMC
14%

AMC
2%

BK
78%

TB
6%

SC
11%

Other 4%2

1873-

Nippon Kangyo Bank 

Yasuda Bank 

The Industrial Bank

of Japan Yasuda Shintaku

Kabushiki Gaisha

Fukushima Namizo

Shoten

Tamatsuka Shoten

1926

1891

2000 Mizuho Holdings

2003 Mizuho Financial

Group

2013
Merger of Mizuho Bank

& Mizuho Corporate Bank

Mizuho Trust

Bank

Mizuho 

Securities

2016

・・・・・・・・・・・・

Formation of ‘Mizuho’

Shinko

Securities

Osaka Shoji 

Mizuho Securities2009

1917

Introduction of in-house Company system as the first Japanese 
bank - 5 companies, 2 units

Japan

Outside Japan

Individual customers: approx. 22 M

Securities accounts: approx. 1.7 M

Coverage of listed companies in Japan: approx. 80%

Coverage of Forbes Global 2001 (Non-Japanese corporate clients) : 

approx. 90％

36 countries

745 locations

Total no. of locations: 110

Americas: 33, EMEA: 25, APAC: 52

Locations

Customer 

base

(As of Mar-23) 

By legal entity

(consolidated)
By In-house Company 

(management accounting)

(Rounded figures)

Our History

In-house Companies and legal entities
(FY22 Gross Profits by Segment)
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 Promoted Comprehensive Asset Management Consulting on 
group unified basis (BK-TB-SC)

 Grew the stable revenue base by expanding AUM

 Exercising FD1 supporting advanced consulting

Individual Retail: Asset management, Business generated through 
succession, Real-estate
Medium-sized companies and SMEs: 
Lending, Solutions businesses
Non-face-to-face: 
Residential mortgages, Card Loans, Frontier areas

FY19 FY22

FG total

JPY 807.1B

RBC
JPY 73.0B

FG total

JPY 672.5B

1. Fiduciary Duties. 2. Publicly offered equity investment trust. 3. Calculated by dividing the average balance held in the past year by the total amount of cancellations and depreciation. 4. Based on data 

published by The Investment Trusts Association. 

Net Business Profit

Who we are: Mizuho Group (2)

RBC breakdown

Retail

Medium-sized companies and SMEs

 Switched to new branch structure in 2021, consolidating 

expertise based on industrial sectors

 Based on customer needs, enhanced solution capabilities 

including sustainability transformation & digitalization, through 

supporting growth strategy and business succession. 

Continuing to change loan profit structure 

Industry average4

5.1 yrs.

RBC

RBC

+JPY 2.1 T

(Compared to Mar-19)

FY19 FY22

Figures as of Mar-23

Management accounting, 

rounded figures

4 legal entities were awarded the 

highest ranking (S+) for R&I's 

"Customer-Oriented Investment 

Trust Sales Company Evaluation" 

for the 3rd year running

FG TBBK SC

Equity 

investment 

trust2

Average 

investment 

trust holding 

period3

Global equity 

fund balanceJPY 6.2 T 7.4 yrs. JPY 3.3 T

+JPY 2.1 T

(Compared to Mar-19)

RBC
JPY 31.0B
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79K

314K

100 

149 

Asset ManagementAMC

 Aiming for solid growth through leading the reinvigoration of fund 
investment in Japan

No. of iDeCo users (BK)

Enhancing asset management 
capabilities through “selection & 
concentration”

Launching high-value active funds

Increasing competitiveness
in low-cost passive-type funds

Large corporations (in Japan) Outside Japan

• Implemented the IG/RG1 framework which promotes group unified 
initiatives among BK-TB-SC.

• Having been promoting co-creation business and risk sharing model by 
leveraging our strengths in industry research and sector expertise, and 
shifting capital from cross-shareholdings

SI2 investment balance 
(year-end EXP)3

Reduction in cross-
shareholdings portfolio

GCIBCCIBC

S&TGMC

• Expanding BK-SC integrated operations on a global basis

• Enhanced business in Americas, diversifying deal generation by 
expanding product line-up, increasing resistance to environmental 
change. Strengthened APAC’s infrastructure, aiming for steady build-
up of income.

• Pursuing business with leading non-Japanese corporations based on the 
Global 300 strategy.

• Establishing a solid position in IG/DCM at US capital markets. Expanding 
deposit balance through transaction banking in APAC, starting to bear 
fruits. 

US IG/DCM4 Liquid deposits in APAC 
(average balance)5

Americas & 

EMEA

APAC

Expansion of BK-SC integrated

operations & products line up

FY21

FY20To

FY22

Japan

FY18 FY19 FY20 FY21 FY22

FY18 FY19 FY20 FY21 FY22

Net Business Profit (JPY B)

11.4

128.5

11th

9th

8th 180

100

and after 

1. Industry Group & Regional Group. Formation based on industry sector. 2. Strategic Investment. Hybrid financing, Equity & Mezzanine etc. 3. Balance indexed at Mar-18 as 100. 4. Bonds issued by investment 

grade corporations. Fee basis. Source: Dealogic. 5. Balance indexed at FY15 as 100. 

Enhancing asset-management 

capabilities, expanding product line-up

Who we are: Mizuho Group (3)

Mar-15 Mar-19 Mar-23 Mar-26 FY15 FY18 FY21 FY22

Mar-18 Mar-23

FY17 FY18 FY19 FY21FY20 FY22

Management accounting



Financial information
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311.8 
277.0 281.9 295.8 284.5 

233.8 205.3 213.0 226.9 226.0 

Mar-20 Mar-21 Mar-22 Sep-22 Mar-23

Non-JPY 

Customer Deposits 

Proportion of 

Deposit to Loan

75% 74% 76% 77% 79%

28.0 30.4 29.6 30.0 30.1 

15.6 16.0 15.8 15.9 15.9 

9.5 9.1 8.8 8.6 8.4

33.6 30.5 31.4 34.0 32.5 

86.8 85.9 85.5 88.5 87.0

Mar-20 Mar-21 Mar-22 Sep-22 Mar-23

Non-JPY Loans 

Loans (Period-end Balance)

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

BK+TB, management accounting 

BK, management accounting 

JPY 128T(+JPY 20.5T)

JGBs:

Foreign Bonds:

Japanese Stocks:

JPY 37T(-JPY 7.2T)

JPY 9T(+JPY 0.0T)

JPY 80T(+JPY 8.5T)

JPY 164T(+JPY 8.5T) 

JPY 88T(+JPY 3.9T)

Other Assets 

Securities

Net Assets

Other Liabilities 

Deposits/NCDsLoans

Total Assets: JPY 254T (+JPY17.1T)

Consolidated Balance Sheet
4,5Figures in ( ) represent 

changes from Mar-22

1. Management accounting basis, rounded figures. 2. 2 Banks 3. Customer Deposits. 4. Excl. loans between the consolidated entities. For loans in Japan, excluding loans to the Japanese Government, etc. 

5. FY22 Management Accounting Rules (retroactive adjustments for past years). 6. BK (incl. the subsidiaries in China, the U.S., the Netherlands, Indonesia, Malaysia, Russia, Brazil and Mexico). Incl. loans and 

deposits in Japan.

CIC

RBC Corporate

RBC Individuals

GCC

In Japan

Overview of Balance Sheet (Mar-23)

5,6

JPY 17.2T

JPY 10.8T

JPY 3.0T

JPY 51T

USD 284.5B

JPY1

Non-JPY1

Cash and due from Banks

o/w Bank of Japan Current 

account Balance2

JPY 67.1T

JPY 51.1T

JPY 132T

USD 226.0B

JPY1

Non-JPY1,3

(JPY T)

(USD B)
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Gross Profits1 G&A Expenses
(excl. Non-Recurring Losses and others)

Net Business Profits1 Net Income1 ROE1

FY22 YoY2 FY22 YoY2 FY22 YoY2 FY22 YoY2 FY22

Retail & Business

Banking 
704.0 -11.0 -611.6 +12.1 73.3 -21.7 33.0 -57.3 1.7%

Corporate & 

Institutional
502.3 +7.9 -197.3 +4.1 311.3 +14.7 294.1 +110.7 8.9%

Global Corporate 672.2 +79.4 -323.0 -23.0 371.3 +62.8 222.1 +74.3 8.0%

Global Markets 321.2 -66.9 -258.0 -23.4 62.4 -90.2 34.5 -62.7 2.0%

Asset Management 55.2 -4.3 -35.2 -1.7 13.4 -7.0 4.1 -4.3 3.9%

In-house Company 

Total 
2,254.9 +5.2 -1.425.1 -31.9 831.7 -41.5 587.8 +60.7 6.0%

FG Consolidated 2,280.2 +25.8 -1,473.5 -58.5 807.1 -46.0 555.5 +25.0 6.6%

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. Figures for YoY are recalculated based on the FY22 rules. 

Financial Results by In-house Company

Group Aggregate(JPY B)
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208.4 240.2 234.7 
236.6 

237.2 
237.0 

182.7 

184.0 190.2 

244.4 

233.2 

183.0 

440.1 

465.5 474.1 

519.2 

512.0 

448.5 

FY20  905.6

FY21  993.4
(JPY B) (JPY B)

(JPY B)

Net Trading Income/Net Other Operating Income

61.8

29.9

71.5

11.3

(+58.6)

(-16.2)

(-6.7)

(-6.8)

60.4 58.9

740.9 751.6 

801.4 810.6

FY21 FY22

751.6 (+10.6)

Consolidated Gross Profits

Net Interest Income 

H2 FY21 H1 FY22 H1H2FY20 H1 H2

Net Fee and Commission Income/Fiduciary Income

(+23.4)

442.0

156.1

153.5

(+6.7)

(-19.4)

58.9 （-1.5)

145.9 174.6

311.5 
332.4 

457.5
507.1

FY21 FY22

（-86.0）

（-134.2）

（+49.1）

-22.9

-183.7

160.8

332.4

205.7

149.7

（+25.5）

（+81.4）

（+28.7）174.6

（+20.9）

FY22  960.5

Consolidated

Consolidated, Figures in ( ) represent YoY

Consolidated, Figures in ( ) represent YoY

Domestic 

Operations1

International 

Operations1

Difference 

Between 

Consolidated 

and 

2 Banks 

1. 2 Banks. 2. Incl. Mizuho Securities USA LLC. 3. Incl. consolidation adjustments. 4. After consolidation adjustments, incl. subsidiaries. 5. Net Trading Income-SC Underwriting and Selling Fees+

Net Gains (Losses) related to Bonds+Net Gains (Losses) on Foreign Exchange Transactions. 6. Net Gains (Losses) on Derivatives Trading Transactions+Net Gains (Losses) on Foreign Exchange Transactions.

Net Fee and 
Commission Income

Other3 : 

Fiduciary Income

2 Banks :

SC Consolidated2 :

Market operations4, 5

2 Banks: 

o/w Net Gains

(Losses) related to Bonds

o/w Derivatives + FX6

SC Consolidated2 : 

Other : 

Others4

2 Banks :

SC Consolidated2 :

AM-One :

Other :
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International OperationsDomestic Operations

Net Interest Income (Increase/decrease factors)

* Incl. loans payable.

Other

JGBs

Securities

Cash dividends, etc.

(Investment

Trusts etc.)
Balance factor

Margin factor

+0.0

+4.4

FY21 FY22

2 Banks 2 Banks

Loans and 

Deposits

(JPY B) (JPY B)

Loans

+834.4

Investment
(Foreign Bonds

and other)

+714.2

Deposits

-768.7

Corporate 

Bonds*

-69.4

Funding

-640.0

Markets

-14.9

Balance factor

Margin factor

+105.4

+729.0

Balance factor

Margin factor

-75.4

-693.2

Loans and Deposits 

+65.7

Net Interest Rate 

Swap Income

(Incl. related to 

corporate bonds)

-89.0

+0.4

+2.8

-5.7

472.4

474.3

+4.4

434.9 416.2

FY21 FY22

Stocks

(Cash 

dividends)
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Net Business Profits 1 FY21 FY22
YoY

2 Banks 610.7 574.3 -36.3

Difference Between Consolidated and 2 Banks 240.5 230.9 -9.6

o/w SC (Consolidated) 70.9 9.3 -61.5

o/w MSUSA and other 2 58.9 102.9 +43.9

o/w AM-One (Consolidated) 3 26.0 21.0 -4.9

o/w Equity in Income from Investments in Affiliates 25.4 11.8 -13.5

Consolidated Net Business Profits 851.2 805.2 -45.9

Equity in Income from 

Investments in Affiliates1,4 FY21 FY22
YoY

o/w Vietcombank 14.0 22.3 +8.3

o/w Orient Corporation 11.9 7.0 -4.9

o/w MHLS 2.5 5.4 +2.8

1. Rounded figures before consolidation adjustment. 2. Our U.S.-based entities (such as Mizuho Securities USA LLC, etc.) which are not consolidated subsidiaries of SC.

3. Excl. Amortization of Goodwill and other items. 4. Equivalent amount of Net Income based on equity holding ratio after consolidation adjustments, different from each company’s own accounting figures. 

423.1

555.5

FY22 Net Income 1

Mizuho 
Securities 
USA LLC. 
and other2

AM-One
(Consolidated)3

SC 
(Consolidated)

2 Banks FG
Consolidated

Equity in 

Income from 

Investments 

in Affiliates

Other Net Income 1

2 Banks 219.2 423.1 +203.8

Difference Between Consolidated and 2 Banks 311.2 132.3 -178.8

o/w SC (Consolidated) 54.9 6.4 -48.4

o/w Mizuho Securities USA LLC. and other 2 46.5 71.7 +25.2

o/w AM-One (Consolidated) 3 17.3 14.0 -3.3

o/w Equity in Income from Investments in Affiliates 25.4 11.8 -13.5

Net Income Attributable to FG 530.4 555.5 +25.0

Financial Results by Group Company 

(JPY B) 

71.7

14.0

11.8

6.4

28.1
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Reallocate loan assets based on profitability. Build up loan 

balances mainly in the Americas and Asia, while EMEA to be 

handled selectively 

Build up corporate loans mainly with products and sustainable 

finance while individuals loans (residential mortgages etc.) 

decrease gradually

Mar-23 Mar-24 Mar-26

Mar-23 Mar-24 Mar-26

Reference: Outlook on Loans

Loan SpreadLoan Balance

Asia

Americas

EMEA

FY22 vs FY23 FY23 vs FY25

Asia

Americas

EMEA

FY22 vs FY23 FY23 vs FY25

Large 

Corporates

SMEs

Individuals

JPY

Non-

JPY

Individuals

Corporates

In-house company management accounting basis
In-house company

management accounting basis



40

1. BK Consolidated+TB Consolidated. Classification of Japanese and non-Japanese clients is on a management accounting basis. 2. Telecom, Media & Technologies.

Portfolio outside Japan (1) 

 Global automobile-related companies and leading state-owned 

companies such as petroleum and chemicals etc., and major 

private-sector companies such as TMT2

 Loans extended for real estate in China are approx.10％ of loans in 

China and mainly for leading state-owned companies.

USD 31.5B

 Loans primarily to IG corporations affiliated with Hong Kong conglomerates

Balance after guarantee at country or region of risk

Loans to China, Hong Kong and Taiwan (Mar-23) 1

 Control the quantity and quality of the loan 
portfolio while improving profitability mainly by 
non-interest income 

China

44%

Japanese 

6%

Non-

Japanese

38%

Hong Kong 

41%

Taiwan

15%

Japanese 

1%

Non-Japanese 

14%

Japanese 

2%

Non-

Japanese 

39%

‒ Ensure the mobility of loan assets by controlling their 

maturity and salability

‒ Enhance returns on each client by strengthening 

DCM etc., and replacing low-profitability assets
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Portfolio outside Japan (2)

Exposure in the Americas region (as of Mar-23) Management accounting basis

 Business is conducted with selected 

sponsors

 Flexibly hedging against price 

fluctuation risk during the underwriting 

period by utilizing CDX

- Mainly consists of BB+ rated and BB rated 

corporates

• Non-IG corporate portfolio

- Selectively expanding business with the 

three focus sectors (IDI, TMT3,  and 

healthcare)

- Enhance the credit assessment framework 

by leveraging sector knowledge

• PE sponsor portfolio

- Volume of LBO finance is marginal

- Subscription finances are mainly short-term. 

Collateral stock price are strictly monitored 

for margin loans
BB rating 

and over

76%

B rating 

and under

24%

PE sponsor

LBO

Finance

23%

Other regions

5%

U.S. and Canada

95%

Non-Japanese Non-IG clients

IG Corporate

25％

Interbank 

and other1

35%

Americas

USD 434.3B

8％

5%

Central Banks,

Government Bonds

22%

Non-IG

Corporate

Other2

77％

PE Sponsor

USD 22.5B

3 focus

sectors

41%

Other
59％

Non-IG

Corporate 

USD 33.0B

1. Interbank transactions, Japanese corporates, etc. 2. BK Consolidated+TB Consolidated. Inclusive of loans, commitment lines, guarantee transactions, derivatives related credit, etc. Balance after guarantee at 

country of risk. 3. Subscription finance, margin loans. 4. Industrial & Diversified Industries, Telecom, Media & Technologies.
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Individual Asset Formation: 

116.3   (-36.4)

Solutions Business: 108.9     (-3.8)

Settlement & FX: 95.9    (+5.7)

Other: 93.6 (+2.1)

48.3 46.5 45.4

5.47 5.46 5.57

Mar-21 Mar-22 Mar-23

SC

2 Banks

Non-interest Income (Customer Groups)1

Amount of Sales Assets Under Management(JPY T)

(JPY B)

Investment Products 4Reference

Breakdown of GCC by region Reference

Solutions Business: 135.2   (-17.4)

Settlement & FX: 67.0    (+2.4)

Other: 54.3    (+9.9)

IB Business: 38.4   (-24.8)

Credit-related fees:  195.9  (+28.9)

FX & Derivatives, other:

99.1  (+17.6)

Group aggregate
Figures in ( ) represent YoY

Non-interest Income

1. Recalculated past figures based on FY22 planned rate and other factors such as expansion and refinement of range of consolidated subsidiaries. The original figures before the recalculation were

FY20: JPY 1,045.3B and FY21: JPY 1,106.4B. 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.

GCC

Other 
AMC

CIC

RBC

FY20 FY21 FY22

2 Banks 

Annuities 0.17 0.21 0.50
Investment

Trusts 
0.43 0.47 0.29

SC

Equity

Investment 

Trusts
1.49 1.39 0.70

Japanese

Bonds
0.54 0.77 0.78

Foreign

Bonds
0.83 0.97 0.74

Fund Wrap 0.03 0.22 0.08

5

3

3

2
EMEA

Americas

Asia

IB Business:

Credit-related fees:

FX & Derivatives, other:

FX & Derivatives, other: 

Credit-related fees:

-43.9

102.0 112.0 115.8 

132.4 
150.6 158.5 

50.4 
49.2 

59.1 284.8 
311.8 

333.4 

FY20 FY21 FY22

48.7 56.9 53.0 

51.6 60.1 55.7 

284.8 
311.8 333.4 

284.5 
281.4 256.6 

420.2 

447.1 
414.6 

1,089.9 

1,157.2 
1,113.4 

FY20 FY21 FY22

31.0

108.7

18.7

73.6

47.1

(-19.9)

(+19.6)

(+8.1)

(+8.8)

(+12.2)

(JPY B)
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G&A expenses (excl. Non-recurring losses and others) 1

Reference FY21 FY22

G&A expenses 1,392.8 1,445.2

o/w Non-recurring

losses
-33.7 -39.7

o/w Amortization

of goodwill and 

other items

11.6 11.4

Expenses 
(excl. non-recurring 

losses and others)

1,414.9 1,473.5

FY21

1,414.9
Corporate 
performance linked 
compensation

FY22

1,473.5

Budget
FY22

Expenditure

Expenses 12.0 7.1

Non-recurring

expenses
5.0 3.4

IT investment 7.0 3.2

Expense 

Ratio2

62.9%

65.0%

General and Administrative Expenses

Inflation, 
FX effect and other

Responding to 

structural 

issues

Growth 

investment

New business areas:

Strengthening existing 
business domains:

Human Capitals and 
IT system investment: 

Japan:

Outside Japan:

1. Breakdowns are in rounded figures, management accounting basis. 2. Group Aggregate.

Reference: 

Measures for business

improvement plan

(JPY B)

Consolidated 

Stable business 

operations

-25

-4

+7

+12

+13

+21

+32

-29

-11

+45
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Japanese

Stocks
1,665.7 1,472.4 1,369.6 1,481.7

Japanese

Bonds
-44.9 -52.1 -58.9 -75.9

o/w JGB -31.7 -30.5 -33.2 -46.4

Foreign Bonds -27.0 -278.9 -606.2 -454.6

o/w Debt Securities

issued in U.S. 2 -23.6 -251.5 -562.3 -414.0

Other -21.3 -52.2 -137.4 -138.7

bear funds 3 -155.4 -29.8 -9.7 -25.8

Investment

Trusts and others 134.1 -22.4 -127.6 -112.8

Japanese

Stocks
1.1 1.0 1.0 0.9

Japanese

Bonds
24.1 28.6 20.8 20.3

o/w JGB 20.9 25.1 17.1 16.4

Foreign Bonds 12.4 9.3 11.4 10.1

o/w Debt Securities

issued in US 2
8.3 5.7 7.3 6.3

Other 3.1 1.9 1.9 2.1

bear funds 3 0.6 0.2 0.2 0.4

Investment

Trusts and others 2.4 1.7 1.7 1.7

1,572.4
1,089.0 567.0

 Mar-21  Mar-22  Sep-22  Mar-23

40.9 41.0

35.2
33.6

 Mar-21  Mar-22  Sep-22  Mar-23

Others

Japanese

Stocks

Foreign

Bonds

Japanese

Bonds

Japanese

Stocks

Other

Foreign

Bonds

Japanese

Bonds

812.4

Unrealized Gains/Losses on Other Securities
(incl. Hedge Gains or Losses Applied)1, 4Balance of Other Securities1

(JPY B)

Securities Portfolio

Consolidated, acquisition cost basis Consolidated 

(JPY T)

1. Other Securities which have readily determinable fair values. Excl. Investments in Partnership. 2. UST/GSE Bonds. 2 Banks. 3. Hedging transactions aiming to fix unrealized gains on Japanese stocks. 

4. Changes in value to be recorded directly to Net Assets after tax and other necessary adjustments. After applying Net deferred gains/losses of deferred hedging accounting among hedging instruments.
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1,419.8

1,077.3
997.3

1,060 

883 
812 

(200)

100

400

700

1,000

700.0

900.0

1,100.0

1,300.0

1,500.0

1,700.0

 Mar-19  Mar-22 Mar-23

Stocks 1,687.6 1,472.4 1,481.7

o/w gains 1,748.9 1,542.6 1,554.1

o/w losses -61.3 -70.1 -72.3

- -29.8 -25.8

15.9

-4.1

86.7

2.0
1.9

1.8

-5.8

-41.6

-2.0

FY20 FY21 FY22

12.1

-43.8

86.4

-422.54

FY20 FY21 FY22

Return 180.2  245.5 151.0

Net Gains (Losses) related to Stocks Japanese stock portfolio2

Securities Portfolio (Stocks)

Consolidated, acquisition cost basisConsolidated 

(JPY B)(JPY B)

Net Gains (Losses) 

on sales1

Impairment

(Devaluation)

Net Gains 

(Losses) related to 

ETFs and others

No. of stock

names 3

Unrealized Gains (Losses) 5

Ref. Reduction of stocks in Retirement Benefit Trust7

1. Net Gains (Losses) on sales of stocks+Net Gains (Losses) on Derivatives other than for trading. 2. Other Securities which have readily determinable fair values. 3. BK, Stocks listed in Japan. 

4. O/w impairment losses: -JPY46.2B. 5. Changes in value to be recorded directly to Net Assets after tax and other necessary adjustments. 

6. Hedging transactions aiming to fix unrealized gains on Japanese stocks. 7. Partially includes amount recorded as assets of BK or TB. Management accounting basis.

o/w sales

-383.8 

BK+TB

Bear Funds 6

Amount of

Sales

accepted:

-52.5
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74% 71% 71%

0.6% 0.5% 0.5%

Mar-21 Mar-22 Mar-23

NPL Ratio 1

Investment Grade 

Level Ratio 1

Asset Quality outside Japan

Russian related exposure (Mar-23)Quality of loan portfolio

 Promote business with Non-Japanese blue chip companies

under “Global 300 strategy”

 Financing towards SMEs and individuals outside Japan is 

marginal

Non Performing Loans based on BA2 and FRA3 (by region4)

1. BK (incl. banking subsidiaries outside Japan), In-house company management basis. 2. Banking Act. 3. Financial Reconstruction Act. 4. Representative main branch basis. 

5. BK Consolidated+TB Consolidated. Inclusive of loans, commitment lines, guarantee transactions, derivatives related credit, etc. Balance after guarantee at country of risk.

6. Inclusive of project finance transactions. 7. Reserve account for Possible Losses on Loans to Restructuring Countries.

0.84 

1.12 1.07 

Mar-21 Mar-22 Mar-23

Americas
Asia

Japan

EMEA

Consolidated, Banking account + trust account

0.1%

Total Exposure

(Mar-23)5

USD

1.95B5

Exp. to Russia

Exp. to Ukraine/ 

Belarus: None

Reserves on Russian related Exposure7: JPY 98.6B

 Focusing on providing necessary support, such as settlement 

operation, mainly to existing Japanese clients operating in 

Russia, while complying with the sanctions imposed

 Russian related exposure decreased from Mar-22 due to 

repayment and else. Reserves were recorded to the fullest 

extent possible under Japanese accounting standards, 

including reserves from a forward-looking perspective

(JPY T)

Non-Japanese Clients 77％

(o/w Russian Clients6 72%)

Japanese

clients

8％

Central Banks/

Interbank

transactions

15％
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Reference: Estimating the financial impact of JPY rate-hike

1. BK, management accounting basis. 2. Excl. bonds held to maturity. Before taking into account hedging activities. 3. Other securities. Acquisition cost basis.

-0.50%

0.00%

0.50%

1.00%

0%

50%

100%

12

Loans

Market Investment

Deposits

4

Past Investment in JGBs3Ref.

Mar-12 Mar-23

Bank of Japan  Policy Rate:

Basic Rate on Bank of Japan 

Deposit:

< Key Assumption for Estimate >

0.00%

0.10%

+0.10%

+0.10%

Short-term rate (Tibor):

Long-term rate:

JPY B/S (Mar-23)1
(JPY T)

55
Floating:

Fixed:

Prime rate etc.:

approx. 60%

approx. 20％

approx. 20%

73

Treasury Discount Bill:

Mid/long-term：

14

3

Avg. remaining 

period: 0.7yrs2

Bank of Japan 

Current Account: 48

120
Liquid:

Fixed-term:

approx. 80%

approx. 20%

Other Other

P/L 

increase

P/L 

increase

 Impact of a change in Bank of Japan monetary 

policy

Estimated additional P/L is approx. JPY 35.0B per year

- Loan/Deposit income: +JPY 20.0 B

- Market investment: +JPY 15.0 B

(Loan margin to increase prior 
to cost of funding)

(Large impact from reduction in 
negative interest rate investment)

Mid/long-term

JGB (Ratio)

Treasury Discount

Bills (Ratio)

10Y JGB Yield

(RHS)

(+0.10% compared to Mar-23)

(unchanged）

(compared to Mar-23)

[The estimation disclosed in this slide is not incorporated in our FY23 plan and the medium-term business plan.]



Capital and funding
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11.63%
12.46%

11.80%

16.87%
17.53%

16.05%

 Mar-21  Mar-22  Mar-23

Reference: Mar-21 Mar-22 Mar-23

CET1 Capital Ratio
(Basel III finalization basis)

10.0% 9.9% 9.9%

9.1% 9.3% 9.5%

Mar-21 Mar-22 Mar-23

Leverage Ratio 4.83% 4.56% 4.46%

External TLAC Ratio

Risk Weighted Assets 

Basis
21.42% 24.24% 24.02%

Total Exposure Basis 8.39% 8.43% 8.85%

Total Capital 11,385.3 11,351.6 11,306.9

Tier 1 Capital 9,701.9 9,713.2 9,803.3

CET1 Capital 1 7,849.9 8,067.2 8,315.5

AT1 Capital 2 1,851.9 1,646.0 1,487.8

Tier 2 Capital 1,683.4 1,638.3 1,503.5

Risk Weighted 

Assets
67,481.9 64,730.4 70,434.1

Total Exposure 200,546.6 212,972.0 219,441.1

CET1

Tier1

Total

(11.52%)

(Excl. Net Unrealized 

Gains (Losses) on 

Other Securities)

(10.46%)

14.37%
15.00%

FY20 Q4 FY21 Q4 FY22 Q4

Liquidity Coverage 

Ratio (LCR)
135.8% 136.5% 130.6%

Total HQLA3 72,792.2 71,174.1 77,599.9

Net Cash Outflows 53,607.0 52,140.9 59,419.4

(11.28%)

13.91%

Capital Ratios

Basel Regulatory Disclosures

(JPY B)

Consolidated ConsolidatedOther Regulatory Ratios

1. Common Equity Tier 1 Capital. 2. Additional Tier 1 Capital. 3. High-Quality Liquid Assets. 

(excl. Net Unrealized Gains (Losses) 

on Other Securities)

(JPY B)
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Finalization of the Basel III Framework (Implementation expected from 2024)*

Revisions to the approaches for credit risk Introduction of output floor based on the revised SA

Developing a more granular approach by asset class with rating and 

collateral Revising RW (risk weight) and CCFs (credit conversion factors) 

 The standardized approach

2024 2025 2026 2027 2028 2029

RW for listed equity holdings (%) 100 130 160 190 220 250

Output floor (%) 50 55 60 65 70 72.5

Transitional arrangement of finalization of the Basel III framework

 The IRB (Internal ratings-based) approaches

The output floor places a limit on the 

regulatory capital benefits that a bank 

using internal models can derive relative 

to the standardized approaches (SA). 

Internal
models

Standardized 
approaches (SA) 72.5%

RWAs 

before 

output floor

Required output floor 
adjustment

Revisions to the approaches for operational risk

Replacing  AMA (advanced measurement approaches) and the existing standardized approaches with a single risk-sensitive standardized approach

Operational risk capital = BIC × ILM

 Summary of the new standardized approach

BIC: Business Indicator Component
ILM: the Internal Loss Multiplier

* Postponed 1 year in Japan by JFSA considering the international affairs and other. 

Summary of Basel Capital Accord and other in Japan (1)

i) Removing the use of the IRB approaches for certain asset classes

ii) Specification of input floors for bank-estimated IRB parameters such as PD/LGD
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* FY22 Q4

Mar-23

Result

Regulatory

requirement

Leverage Ratio 4.46 % 3.5%

Liquidity Coverage

Ratio
130.6 %* 100%

Net Stable Funding 

Ratio
122.5 % 100%

External TLAC (Total Loss-Absorbing Capacity) 

Ratio

RWA basis 24.02 %

18.0%
External TLAC

(excl. capital buffers)
JPY 16.9 T

Total Exposure basis 8.85 %

6.75%
External TLAC

(incl. capital buffers)
JPY 19.4 T

Revisions of Leverage Ratio and other 

Implementation

expected from 

Mar-24

 Refinements to the leverage ratio exposure 
definition

Other Regulatory Ratios

Expected regulatory requirement for 

FG
Mar-23 Mar-24

After

Apr-24

Leverage Ratio 3.5% 3.5% 3.7%

External TLAC Ratio
(Total Exposure Basis) 6.75% 6.75% 7.10%

Implementation

expected from 

Apr-24

（Reference)

 Revision of regulatory requirement

 As Leverage buffer applied to G-SIBs, 
0.05% is additionally required

Leverage Ratio：

External TLAC Ratio (Total Exposure Basis)：

3.15%

7.10%

Summary of Basel Capital Accord and other in Japan (2)
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Pre-PoNV /

Post- PoNV

# of 

precedents

after 2002

PoNV Trigger 

of
Cases

Act on Special Measures for

Strengthening Financial Function
Pre 37 - -

Deposit

Insurance

Act

Article 

102

Item 1

Measures
Pre 1 -

Resona bank in 2003

(Capital Injection)

Item 2

Measures
Post 0 Opco -

Item 3

Measures
Post 1 Opco

Ashikaga bank in 2003

(Temporarily Nationalized)

Article 

126-2

Specified

Item 1

Measures

Pre 0 - -

Specified

Item 2

Measures
Post 0 HoldCo /Opco

There is no case which hit 

Basel III PoNV Trigger for 

HoldCo in Japan

PoNV Trigger for HoldCo-issued TLAC Senior securities

ONLY 1 case of PoNV after 2002 

occurred 19 years ago

Government supports are available 

PRIOR to PoNV

* It is uncertain which measures will be taken in a given case, and orderly resolution measures may be applied without implementing a pre-emptive capital injection.

Japanese Financial System and Regulatory Framework*
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Illustration of Resolution Framework under the Deposit Insurance Act of Japan

 An orderly resolution1 is expected to commence subsequent to the occurrence of Point of Non-Viability (PoNV) after the ultimate holding company in Japan 

(Domestic Resolution Entity) absorbs losses incurred at its Material Sub-groups2

 Systemically important assets and liabilities, which are expected to include Material Sub-groups’ shares, will be transferred to a newly created Specified 

Bridge Holding Company, while TLAC senior bonds of Domestic Resolution Entity (Non-viable Holding Company (Non-viable HoldCo)3) are expected to 

remain at the existing Non-viable HoldCo in Japan to be liquidated in bankruptcy proceedings

 Non-viable HoldCo’s TLAC senior bondholders may incur losses depending on the final recovery value in bankruptcy proceedings of the Non-viable HoldCo

 At PoNV, Basel III-eligible AT1 and Tier 2 instruments will be permanently written off, which would affect the final recovery value

1. Based on a possible model of the resolution under the SPE resolution strategy in Japan as stated in Japanese TLAC Standard.  2. Domestic Resolution Entity’s Sub-group or subsidiary that are designated 

separately as systemically important by Japan FSA or that are subject to TLAC requirement or similar requirement by the relevant foreign authority.  3. With respect to the Domestic Resolution Entity after 

absorbing losses of the Material Sub-group, the Prime Minister confirms the necessity to take “specified item 2 measures” as set forth in Article 126-2, paragraph 1, item 2 of the DIA, and issues an Injunction 

Ordering Specified Management as set forth in Article 126-5 of DIA. Such Domestic Resolution Entity is referred to as the Non-viable HoldCo.  4. Japan FSA’s basically preferred resolution strategy in which 

resolution tools are applied to the ultimate holding company in Japan by a single national resolution authority. However, it is uncertain which resolution strategy or specific measures will be taken in a given case, 

including whether or not the SPE resolution strategy is to be chosen and implemented in a given case. 5. Basel III eligible.

Financial Crisis Response Council

(4) Bankruptcy Proceedings of

Non-viable HoldCo

Deposit Insurance 

Corporation of Japan

Specified

Bridge Holding 

Company, etc.

Private financial 

institution(s)

(3) Transfer of Systemically Important Assets 

and Liabilities (Including shares of Material Sub-

groups, etc.) of Non-viable HoldCo

Within 2 years (in principle) 

after the Specified 

Confirmation

Material
Sub-group A

(Bank)

Prime Minister

Material
Sub-group B 
(Securities)

Material
Sub-group C 

(Other)

100% Ownership

Material
Sub-group A

(Bank)

Material
Sub-group B 
(Securities)

Material
Sub-group C 

(Other)

(2) Specified Confirmation

(1) Loss absorption 

(upstream)

Common Equity Tier 1

Additional Tier 15

Tier 25

External TLAC eligible liabilities 

(incl. senior bonds) Domestic 

Resolution Entity

Non-viable HoldCo

Material Sub-groups continue their business as usual

(Based on Annex to Japan FSA’s Policy as of April 13, 2018)

(after specified confirmation)

A Model of Procedures of Orderly Resolution under the Single Point of Entry (SPE) Strategy in Japan
4
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 Public supports including capital injection prior to PoNV are applicable to Japanese financial institutions. 

Region/Country Issuing entity
Capital injection prior 

to PoNV

Loss absorption mechanism

AT1
Tier2

Trigger of going concern

Japan
HoldCo Yes 5.125%

Contractual

Write-down or Conversion

Contractual

Write-down or Conversion

USA
HoldCo No None

Statutory

Write-down or Conversion

Statutory

Write-down or Conversion

UK
HoldCo

No

(injection available only 

after AT1 / Tier2 bail-in)

7%
Statutory

Write-down or Conversion

Statutory 

Write-down or Conversion

EU

OpCo

No

(injection available only 

after AT1 / Tier2 bail-in)

at least 5.125%
Statutory

Write-down or Conversion

Statutory

Write-down or Conversion

Canada

OpCo

No

(injection available only 

after AT1 / Tier2 bail-in)

None
Contractual

Conversion

Contractual

Conversion

Australia

OpCo

No

(injection available only 

after AT1 / Tier2 bail-in)

5.125%

Contractual

Conversion

(with fallback to write-down)

Contractual

Conversion

(with fallback to write-down)

Comparison of loss absorption mechanism of capital instrument in selected countries

1. It is uncertain which measures will be taken in a given case, and orderly resolution measures may be applied without implementing a pre-emptive capital injection. 2. Some issuers have stipulated 7% trigger as 

contractual base so that they could add their AT1 capital into the numerator of their leverage ratios. 3. 7% or 8% in some countries.

3

2

1



The new Medium-term business plan 
and Management policy
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Personal well-being

A sustainable 
society and economy

Creating new solutions and 

making most effective use of corporate resources

Business focus areas

Enhancing our corporate 
foundation

Three-pillar 
structural reform 
(Finance structure, 
business structure and 
corporate foundation)

Improvement in 
national strength of 
Japan and turning into 
a growth trajectory

Global sustainability

Social widespread of 
innovative technology 
such as AI

Development towards 
an inclusive society

Mizuho’s vision

for the future

The world we aim for 

10 years from now

New mid-term business plan
(FY23-FY25)

5-Year Business Plan
(FY19-FY23)

Proactively innovate together with clients 
for a prosperous and sustainable future

1 year 
take up

Position of the new Medium-term business plan

 Backcasting from our vision for the future, we have revised our Corporate Identity and launched 
the new Medium-term business plan
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Basic Policy of the new Medium-term business plan

Enhancing our corporate foundations

Corporate culture 
transformation

Maintenance of stable business operations 

Human capital 
enhancement

Digital 

transformation
IT reforms

Business focus areas

Support for the “doubling asset-based 

income plan”*
Improving Customer Experience

Enhancing the competitiveness of 
Japanese companies

Sustainability and innovation

Global Corporate & Investment 

Banking (CIB) business model

• Make the most effective use of corporate resources through a flexible business development approach

• Together with our clients and society, build the cornerstone of future sustainable growth and prosperity

A three-year journey connecting various challenges and co-create value added
solutions in order to support the clients’ initiative and to solve social issues

* Announced by Kishida Administration, which encourage the shift of household excess fund from saving into investment.
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Mizuho’s vision for the future

Personal well-being
A sustainable society 

and economy

Management 

Capital

Management 

Strategy

Business 

Strategy

Strengthen 

corporate 

foundation

Financial 

Capital

Non-

financial 

Capital

Enhance corporate value

Create society value

M
e
d
iu

m
-t

e
rm

 
b
u
s
in

e
s
s
 p

la
n
 t
a
rg

e
t

Expansion of Management Capital (input)

The new Medium-term business plan target 

Pursue social impact
e.g. Household financial assets, Competitiveness rank of Japan, 
Market value of Japanese companies

Consolidated ROE 1

Consolidated Net Business Profits 2

Engagement score 3

Inclusion score 3

over 8 ％

JPY 1-1.1T

65 ％

65 ％

[Assumed financial indicators] JGB (10-yr): 0.95%, Nikkei 225: JPY 30,000, USD/JPY: JPY 120 (FY25)
1. Excl. Net Unrealized Gains (Losses) on Other Securities. 2. Consolidated Net Business Profits + Net Gains (Losses) related to ETFs and other. 3. Based on the positive response rate (selection of 4 or 5 on a 

scale from 1 to 5) for four Staff Survey questions related to engagement and inclusion.
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1. Yield Curve Control. 2. Using Quarterly average of 2019 as a baseline of 100. 3. Quarterly average 4. Lower band.

Economic outlook

• Globally, we expect productivity to slowdown in line with the effects of higher inflation and interest 

rates, with Europe and U.S. economies experiencing negative growth. Though recovery is expected 

in 2024 as major economies bring interest rates back down, it should remain sluggish.

• Domestically, a bounce in inbound tourism to Japan should help maintain relatively stable economic 

growth for the interim. In 2023 we expect the BOJ to abolish YCC1, and in 2024, whilst assessing 

price trends and economic risks, to potentially move out of Negative Interest Rate Policy (NIRP).

(％)(％）
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Revisiting of In-house Companies structure

Retail & Business Banking

Global Corporate

 Revisited the organization structure in order to further strengthen our ability to meet the increasingly diverse 

and complex needs of our clients (implemented in April 2023)

 Utilize knowledge brought by the acceleration of integrated promotion of RMs and products for the Companies facing 

with corporate clients, and aim to speedily support clients to improve corporate value and business growth

Global Markets

Asset Management

Corporate & Institutional

Retail & Business Banking

Global Corporate & Investment Banking

Global Markets

Asset Management

Corporate & Investment Banking

C
o

m
p

a
n

y
U

n
it

Global Products

Research & Consulting

Global Transaction Banking

Research & Consulting

Investment 
banking

Transaction 
banking
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 Maintain disciplined approach toward expense control, although increase is 

inevitable due to inflation, compensation improvement and regulatory 

compliance

 Make efforts towards improving our expense ratio. Control discretionary 

expense by monitoring whether the progress of 

Gross Profits is in line with our expectation

338

313

80

13
60

22年度 23年度

計画

Consolidated Net Business Profit + Net gains (Losses) related to ETFs and others 

Expenses2

1. Management accounting rules for FY23. 2. Breakdowns are in rounded figures.

Earnings Plan for FY23

GMC

AMC
RBC

CIBC

GCIBC

807.1

Customer 

Groups

744

Incl.

realized

losses  on 

foreign 

bonds

FY22 FY23 Plan

Group Aggregate1

1,488.2

FY22 FY23 Plan

65%

External

Factors

Corporate 

Infrastructure

Discretional

Expense

Human 

Capital

 ISO, global core banking system

 Cyber security, etc.

 Cost reduction from structural 

reforms

 Inflation etc. 

 FX effects    

 Corporate performance-

linked compensation

 Business expansion

 Digital transformation & 

sustainability

Keep Expense

Ratio in the low 

60s

Expense

Ratio

(JPY B, rounded figures)



62

Assumed Scenario for Target Achievement

 Allocate corporate resources to focus areas, aiming for Net Consolidated Business Profits of 

JPY 1-1.1T

FY22 FY25

Domestic

corporate

business

Global CIB 

business2

(JPY B, rounded figures1)

1. Consolidated Net Business Profit + Net gains (Losses) related to ETFs and others 2. GCIBC+GMC/S&T Outside of Japan 3. Banking + S&T in Japan and other. 4. Gross Business Profits base. The pie chart 

shows the proportion of the profit growth (outlook) in each business to the total accumulative profit growth from FY22 to FY25 (outlook) in the focus areas. Rounded figures.   

807.1

JPY 1-1.1T

Others3

Global CIB

business4

Domestic

corporate

business4

Asset formation &

asset management

business4

• Expenses:

Use the new NISA as a chance to strengthen our presence

(Large corporates) address sustainability-driven business
(Medium-sized corporates) target and approach strategically  

Reallocating and injecting resources to the Americas and APAC regions 
where growth is expected

Exercise a disciplined, ratio-focused approach. Allocate expenditure to 
focus business areas and to streamline corporate governance functions 
in order to keep aligned with G-SIBs standard

• Asset formation and asset management:

• Global CIB business:

• Domestic corporates:

Asset 
allocation & 
increasing 
profitability

Investment banking,
Transaction banking

S&T

RBC

AMC

Asset 
allocation & 
increasing 
profitability

Solution 
business
(IB, real
estate)

Transaction 
and other

Asset 

formation & 

asset 

management
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Assumed Scenario for Target Achievement – Risk Weighted Assets (RWA)

 Reallocate RWA1 to focus business areas whilst pursuing capital efficiency. Though a slight increase 

expected in the total, use of RWAs will be flexibly reviewed in line with prevailing business environment

84

1. RWA calculated on a management accounting basis. RBC, CIBC & GCIBC calculated on Basel III finalization basis. Incl. interest-rate risk in banking account. 2. Gross Business Profit RORA.

Reduction Allocation

Reduction

Residential mortgages

 To be dealt selectively based on 

customer’s income and nature of 

relationship such as existence of 

payroll account and ancillary 

transactions

Cross-shareholdings

 Plan to reduce by JPY 300.0B

Under-performing assets

 Japan: Reduce mainly in RBC

 Outside Japan: Reduce mainly in 

EMEA and APAC

Allocation

Domestic corporate business

 Allocate to assets with higher 

profitability

Global CIB business

 Allocate mainly to Americas and 

APAC

(JPY T, rounded figures)

Domestic 

corporate 

business

Global

CIB

business

Review 

flexibly

Residential

mortgages
Cross-

share

holdings Under-

performing 

assets

Mar-26Mar-23

RORA2

2.8%

Domestic

corporate

business

Global CIB 

business

Asset 

recycling

Other
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Mar-15 Mar-19 Mar-23 Mar-24 Mar-26

Selling of Cross-shareholdings 

1,962.9

1,419.8

997.3

-543.0

-422.5

-300.0

New Medium-term business plan target

 Plan to reaccelerate the selling of cross-held shares as part of the new Medium-term business plan, 

in pursuit of enhanced capital efficiency

42.0%

34.1%

27.3%24.3%

17.7%

11.5%

(JPY B)

* Excl. net unrealized gains (losses) on other securities. 

Sell JPY 300.0B
（Mar-23 to Mar-26）

Consolidated

Sold only

-JPY 383.8B

Target for New Medium-term business plan JPY 300.0B

Target of 5-Year Plan JPY 450.0B

Balance (acquisition cost basis)

Balance (market value)/net assets

Balance (acquisition cost)/net assets2

Continue selling after Mar-26, 

putting emphasis on profitability

Amount to sell 

accepted

-JPY 52.5B

Mar-20 to Mar-23

Actual

Total Reduction -JPY 576.8B

CET1 Capital Ratio (Basel 

III finalization basis)
+0.5%

(Reference) Stock reduction from Employee 

Retirement Benefit Trust Fund

2
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 While ensuring disciplined control of 

expenditure based on expense ratio, 

allocate expenses mainly to focus areas

 Stay committed to raising productivity 

and reducing expenses

 Promote digitalization and optimization of 

business processes. Improve efficiency of 

existing businesses

 Allocate human resources to focus areas 

and areas necessary to streamline 

corporate governance functions in order 

to keep aligned with G-SIBs standard

Assumed Scenario for Target Achievement (other corporate resources)

18年度 22年度 25年度

79%

65%

CTB

RTB

Mar-23 Mar-26

forecast

CTB etc.

RTB etc.

 Thoroughly review our business portfolio and the current allocation of corporate resources, given 

their constraints, and reallocate them to focus areas

 Lowered the expense ratio notably 

through structural reforms

Growth
areas etc.

Optimization

見通し
FY18 FY22 FY25

forecast

IT investmentExpense ratio Personnel

 Work on to optimize IT system 

structure, in addition to investment for 

Running the Bank (RTB), accelerate 

investment aimed Changing the Bank 

(CTB)

 Increasing IT-related investment for 

CTB in three years

 Although process of digitalization is still 

underway, headcount is decreasing

IT
investment



ESG
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FY25 Target

Staff Survey Engagement score 65%

Staff Survey Inclusion score 65%

Management positions 
filled by women7

Equivalent to general 

managers
14%

Equivalent to 

managers and above
21%

By beginning of 2030’s 30%

Management positions filled by employees hired 
outside Japan8 maintain 83％9

Ratio of female new-graduate hires10 maintain 30%9

Paid annual leave taken by employees10 maintain 70%9

Rate of childcare leave taken by male 
employees10 maintain 100%9

Sustainable finance, Environment and Climate Change 

related finance targets - JPY 100T from FY19 to FY30 (o/w 50T 

climate change related)

Scope 1, 2 (GHG emissions across the seven group entities1) - Carbon 

Neutral by FY30

Scope 3 (Emission reduction targets associated with financing and 

investments) - reach net-zero by 2050

Outstanding exposure to coal-fired power plants based on our 

'Environmental and Social Management Policy for Financing and 

Investment Activity‘ - reduce exposure in FY19 to 50% by FY30, 

reduce to zero by FY40

Exposure in high-risk areas within transition risk sector - reduce over 

medium to long term

Increased

New

New

Sector FY30 Target

Electric

Power
138-232kgCO2e/MWh

Oil and gas

Client’s Scope

1, 2 4.2gCO2e/MJ

3
Absolute emissions (MtCO2e) 

-12 to -29%2

Thermal coal 

mining

Absolute emissions (MtCO2e) -

OECD countries: zero balance by FY30

Non-OECD countries: zero balance by FY40

Management
Operating officers and candidates:
Twice of Executive Officers

Digital
Transformation3,4

In-house certified 
personnel

Professionals5: +100

Candidates: +1,000

Personal Consulting4 holding FP level 1 and/or CFP: 2,100

Business 
Succession3,4 In-house certified personnel: +100

Innovation3,4 In-house certified personnel: +200

Global Business3,4 Personnel with newly acquired overseas 
experience via overseas dispatch: +150

Sustainability 
Transformation4

Professional consultants: 150

In-house certified personnel6 : 1,600

Environment and climate change related Human Capital related

Other Non-financial Targets

Increased

1. FG, BK, TB、SC, RT, AM-One, Mizuho Americas. 2. vs FY19. 3. Over past 3 years (accumulative). 4. Target for FY25. 5. Professionals: Professional personnel that has advanced skills and knowledge in 

addition to digital transformation (DX) literacy and aims to play a role in the DX area. 6. Experts in sustainability management. 7. Total in Japan (FG, BK, TB, SC). 8. Total outside Japan (BK, TB, SC). 

9. Level to be maintained continuously. 10. Total in Japan (FG, BK, TB, SC, RT, FT)
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S&P Global

62

MSCI

AA

Sustainalytics (ESG Risk Rating)  

20.3

FTSE

3.7

Incorporation in social responsibility indices1Third-party evaluation

ESG-related recognition and awards

1. As of Mar-23. 2. https://www.mizuhogroup.com/sustainability/mizuhocsr/evaluation 3. https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores

4. CCC–AAA 7-grade rating. Source: Bloomberg 5. Sustainalytics ESG Risk Ranking compares ESG risk with peers in the same industry. The lower the score, the higher the evaluation. Source: Bloomberg. 

6. FTSE Overall ESG Score: on a scale of five.

Themed Index

ESG score
(Mar-23)

3 4 5 6

General Index

GPIF selected ESG indices

22

▍Pride Indicators 2022

▍ESG Finance Awards Japan

▍D&I Award 2022

▍Environmental Finance

Bond Award 2023

SC

▍Research Institute for Environmental Finance

“Outstanding Performance Award” in the 

“Sustainable Finance Awards” 

SC

SC

Morningstar Japan ex REIT 

Gender Diversity Tilt Index 

(GenDi J)

S&P/PX carbon efficient index
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System failure 

prevention

 Since the first round of system inspections, the practice of formulating and promoting 

preventative measures is also being established, which are based on understanding on site 

situations and personnel management

 System failure*: No. of failures-2 in FY22, 11 since Feb 28th, 2021 till end of FY21 (None in Q4)

System failure 

Response 

Enhancement

 Framework for enabling timely initial response has been successfully established, enhancing 

response functionality to ATM failures

 Installation of cameras with speakers at all ATM sites

Governance

 Enhancement of multi faceted information gathering capabilities and expertise by outside 

directors, to enhance effective governance structure in entire group

 Establishment of procedures/structures related to foreign exchange laws and regulations; multi

layered initiatives including message transmission and workshops

Utilizing feedbacks/ 

Reforming 

Corporate Culture

 Structure and infrastructure for listening/utilizing feedback are being enhanced, and operations 

are established

 Continuing to provide fine-tuned operations that delivers perceptions of changes to each 

employees, for example Internal operations abolished/improved, redefinition of corporate 

philosophy, appointing of a Chief Culture Officer, etc.

Progress of the Business Improvement Plan

 After formation and solid implementation of initiatives of the Business Improvement Plan, inspections and other

improvement measures are establishing themselves as self-governed practices in the workplace.

* System failures with significant impact (domestic impact, excluding externally caused).  

Mar-23

ContinuationMaintenance

Establishment in the workplace

Formation & Implementation of 

initiatives
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Definitions

- 2 Banks

- Consolidated Net Business Profits 

- Net Gains (Losses) related to ETFs and others

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

- Net Income Attributable to FG

- Consolidated ROE

- CET1 Capital Ratio (excl. Net Unrealized Gains (Losses) 

on Other Securities)

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

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

Affiliates and certain other consolidation adjustments

: Net Gains (Losses) related to ETFs (2 Banks) + Net Gains on Operating Investment Securities  (SC Consolidated)

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

: Profit Attributable to Owners of Parent 

: Calculated dividing Net Income by (Total Shareholders’ Equity + Total Accumulated Other Comprehensive Income 

(excl. Net Unrealized Gains (Losses) on Other Securities)) Denominator is calculated as the average of  the previous 

fiscal year end and current quarter end

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

[Numerator]

[Denominator]

: 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

- CET1 Capital Ratio (Basel III finalization basis)

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)

- Customer Groups

- Markets

- Group aggregate

- In-house company management basis

- Net Business Profits by In-house Company

- Internal risk capital

- ROE by In-house Company 

: RBC + CIC + GCC + AMC before the FY22 rule. RBC + CIBC + GCIBC + AMC after the FY23 rule. 

: GMC

: BK + TB + SC + AM-One + other major subsidiaries on a non-consolidated basis

: Figure of the respective in-house company

: Gross Profits - G&A Expenses (excluding Non-Recurring Losses) + Equity in Income from Investments in Affiliates -

Amortization of Goodwill and other items

: Risk capital calculated taking account of factors such as regulatory risk-weighted assets (RWA) and interest rate risk in 

the banking account. Internal risk capital of RBC, CIC, GCC are calculated from Basel III finalization fully-effective basis

: Calculated dividing Net Income by each company’s internal risk capital

Management accounting
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Abbreviations Foreign exchange rate

TTM Mar-21 Mar-22 Mar-23

USD/JPY 110.72 122.41 133.54

EUR/JPY 129.76 136.77 145.72

Management accounting 

(Plan Rate) FY22 FY23

USD/JPY 127.00 120.00

EUR/JPY 140.97 132.00

Forward-looking Statements

This presentation 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 forward-

looking statements reflect our current views with respect to future events and are subject to risks, uncertainties and assumptions, and actual results may differ from those expressed in or 

implied by such statements contained or deemed contained herein.

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: 

impact of the COVID-19 pandemic; 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; impairment of the carrying value of 

our long-lived assets; problems related to our information technology systems, including as a result of cyber attacks; the effect of financial transactions entered into for hedging and other 

similar purposes; failure to maintain required capital adequacy ratio levels and meet other financial regulatory requirements; downgrades in our credit ratings; our ability to avoid 

reputational harm; our ability to implement our 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. Given these and other risks and uncertainties, you should not place 

undue reliance on forward-looking statements, which speak only as of the date of this document.

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”), which is available in the Financial Information section of 

our web page at www.mizuhofg.com/index.html and also at the SEC’s web site at www.sec.gov.

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.

Unless otherwise specified, the financial figures used in this presentation are based on Japanese GAAP.

This presentation does not constitute a solicitation of an offer for acquisition or an offer for sale of any securities.

Nothing herein constitutes an offer of securities for sale in the United States or any other jurisdiction where it is unlawful to do so. In particular, securities issued under FG’s and BK’s 

Euro MTN programme have not been and will not be registered under the U.S. Securities Act of 1933 and may not be, subject to certain exceptions, offered, sold or otherwise transferred 

in the United States or to, or for the account or benefit of, U.S. persons. This presentation is not being conducted for the purpose of marketing any such securities.

FG ： Mizuho Financial Group, Inc. 

BK ： Mizuho Bank, Ltd. 

TB ： Mizuho Trust & Banking Co., Ltd.

SC ： Mizuho Securities Co., Ltd.

MSUSA ： Mizuho Securities USA LLC.

AM-One ： Asset Management One Co., Ltd

RT ： Mizuho Research & Technologies, Ltd.

FT ： Mizuho-DL Financial Technology Co., Ltd.

LS ： Mizuho Leasing Company, Limited

RBC ： Retail & Business Banking Company 

CIBC ： Corporate & Investment Banking Company 

GCIBC ： Global Corporate & Investment Banking Company 

GMC ： Global Markets Company

AMC ： Asset Management Company 

GTU ： Global Transaction Banking Unit

RCU ： Research & Consulting Unit

CIC ： Corporate & Institutional Company 

GCC ： Global Corporate Company

GPU ： Global Products Unit

http://www.sec.gov/

