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Since my appointment as President & Group CEO in 
February 2022, I have been working to steadily move 
forward our business improvement plan, accounting 
for the lessons from our series of IT system failures 
and setting stable operations as our highest priority.

The business environment is extremely uncertain, 
and the obstacles confronting our customer base, 
and society as a whole, are becoming increasingly 
varied. We will continue to leverage our group�s 
strengths to assist our customers and society in 
addressing such obstacles. To that end, we are 
listening to stakeholder feedback and engaging with 
our employees to foster a corporate culture where 
colleagues can take on new challenges without 
being held back by fears of failure. We will undertake 
wide-ranging changes and grow alongside our 
customers and society.

 
Masahiro Kihara
Member of the Board of Directors
President & Group CEO
Mizuho Financial Group

Growing alongside our 
customers and society 
through wide-ranging 
changes

Integrated Report 2022Mizuho Financial Group

Message from the 
Group CEO

About Mizuho
Message from the 

Group CFO
Our strategies for 

creating value
Foundations for our 

corporate value
Data section Appendix

3 4

Introduction: Ensuring stable operations

My name is Masahiro Kihara, and I became the President & Group CEO in February 2022. First, I sincerely apologize again 
for the significant inconvenience and concern we caused our customers, shareholders, and society as a result of the 
series of IT system failures at our subsidiary, Mizuho Bank.

January 17, 2022, the day I was named as the next Group CEO, was also the day we released our business improvement 
plan. The plan puts forward measures for preventing further IT system failure incidents, such as more thoroughly 
implementing preventative hardware maintenance and inspecting redundant IT systems to check that they are operating 
according to specifications. Aiming to minimize the impact on customers in the event of a failure, it also sets out plans for 
effective and complete system restoration and business continuity across 30 key operations, including settlements. As 
another component of the plan, we are reinforcing our personnel structure to better ascertain actual on-site IT conditions 
and ensure stable operations, and we are transforming our corporate culture to better facilitate efficient communication 
between Head Office and the frontlines.

In the six months since my appointment, our efforts to stabilize and improve operations so that customers can use our 
services with peace of mind have already yielded results. Even so, I will remain vigilant, and we will continue to steadily 
move forward our business improvement plan.

The world is facing a time of unprecedented change

With the prolonged COVID-19 pandemic and Russia-Ukraine conflict, the global economic and social environment is in 
flux.

The COVID-19 pandemic brought about great progress in digitalization, as well as an expansion of flexible working styles 
unbound by location. In the wake of these shifts, career mobility has been gaining further momentum. People are also 
becoming more concerned about their own health and asset management, given their need to plan for longer post-
retirement lifespans and to pass down assets to the next generation.

In addition, awareness of the Sustainable Development Goals (SDGs) has spread rapidly, and calls to limit the rise in 
temperature accompanying climate change to 1.5°C have been growing worldwide. The shift in public perceptions has 
made it of the utmost urgency to design effective, public-private transition plans to achieve both sustainable economic 
growth and decarbonization. Further, the Russia-Ukraine conflict has focused attention on economic security and self-
sufficiency in energy and food. Such shifts are qualitatively different from those in the past and have been bringing to the 
fore a number of issues.
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Towards future growth

Securing our strengths from the results of the 5-Year Business Plan
Fiscal 2021 was the third year of the 5-Year Business Plan we launched in fiscal 2019. The business environment remained 
challenging throughout. The first half was characterized by the COVID-19 pandemic and consequent mobility restrictions, 
supply limitations, and inflation, while the second half was characterized by lockdowns in China, the Russia-Ukraine conflict, 
and rising interest rates in the US. Despite these challenges, we were able to make progress on resolving the mismatch in 
our corporate resources through reforms to our business and finance structures, and we also achieved consistent results in 
our focus areas.

In Japan, we have been providing our retail customers with asset management consulting and asset succession services 
and our corporate clients with business portfolio strategy support and business succession consulting. We have also been 
shifting from a model of relationships based on cross-shareholding to a model of sharing business risk. Outside Japan, we 
have given particular attention to areas such as our trade-related settlement business in Asia and our capital market 
business centered on the US.

As a result, our Consolidated Net Business Profits came to ¥853.1 billion, a further increase over fiscal 2020, when we 
achieved our fiscal 2021 target of ¥700 billion one year ahead of schedule. Although our market divisions struggled in the 
second half, our customer divisions recorded their highest profits across all four in-house companies since the introduction 
of the in-house company system in fiscal 2016. Our Profit Attributable to Owners of Parent also increased in comparison to 
the previous fiscal year, even as we incurred credit costs from recording reserves for large-credit clients and for the Russia 
situation from a forward-looking perspective.

Assisting our customers and society
Social issues in need of solutions are appearing one after another. We see the next 10 to 20 years as a period that will 
necessitate unprecedented change. Those of us at Mizuho must proactively contribute to this unprecedented change by 
evolving our own business model. This will entail leveraging not only the financial functions we have cultivated thus far 
but also the non-financial functions held by Mizuho Research & Technologies and Mizuho-DL Financial Technology, 
which develop and maintain varied technologies. Such change will also require us to bring together the expertise of a 
range of stakeholders across industry, government, and academia and dedicate ourselves to embarking on a long journey, 
one step at a time.

Mizuho came into being in 2000 through the merger of three long-standing financial groups. In the course of their 
extended histories, the three financial groups had formed relationships with an array of economic actors. The role of 
Mizuho is to work with these and other economic actors, supplying risk capital and consolidating wide-ranging expertise 
from our relationships in order to co-create a sustainable future for our customers and society.

Keeping this in mind, the Board of Directors and other members of management have held a number of discussions on the 
way Mizuho should be involved in the SDGs. As a result, in March 2022, we redefined our approach to sustainability at 
Mizuho as one in which Mizuho and society develop in parallel, and we reorganized the model of our materiality, which is 
one of our strategic priorities.

Listening to our stakeholders
Listening to our customers and public opinion, understanding the changes that arise, and communicating those changes 
effectively and freely within our organization under a flatter organizational structure are key to Mizuho fulfilling our role.

In this new era, hierarchical and centralized decision-making leads to mistakes. Our employees worldwide are of different 
generations and have different experiences and values. Their diverse views are a significant part of our efforts to make 
positive contributions by uniting our group-wide functions and to uncover the value we can create by collaborating with 
other industries.

I myself have been speaking directly with employees from a range of departments and age groups, and have learned 
much from doing so. Our stakeholders also include our entity heads, who are responsible for the frontlines; our outside 
directors, whose supervision enables us to maintain our focus on the core parts of our business; and, of course, our 
shareholders. By taking feedback from these stakeholders on board, we are integrating our approach of developing in 
parallel with our customers and society into our strategy and initiatives.

Consolidated Net Business Pro�ts at customer-facing in-house companies

FY2016 FY2021

Outside Japan

Japan

■ Global Corporate Company
■ Asset Management Company
■ Corporate & Institutional Company
■ Retail & Business Banking Company

678.0

354.1

263.9

97.3

212.3

27.8

297.3

20.3

96.4

Approx. +160

Approx. +320

Approx. +68

+85

+3.6

(Group consolidated, ¥ billion)

16.7

Note: Past fiscal year results have been recalculated based on fiscal 2021 management accounting rules.
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Bringing together such group functions and leveraging them to their fullest will enable us to maximize our strengths.

For example, in May 2022, we reached a basic agreement with Aeon Mall under which Aeon Mall will procure renewable 
energy with financing arranged by Mizuho Bank, Mizuho Securities, and Mizuho Leasing. This agreement is expected to 
be one of the largest self-consignment1 offsite corporate power purchase agreements2 in Japan. We are also directing 
Mizuho Trust & Banking, Asset Management One, and Mizuho Research & Technologies� insights towards the 
development of new solutions. One outcome of this has been our Mizuho Positive Impact Finance product, which utilizes 
an impact analysis framework independently developed by Mizuho Research & Technologies to assess clients� societal 
impacts, and then supports initiatives that produce positive impacts. Another outcome has been our ESG investment 
products. In these ways, we have been distilling our diverse knowledge into our offerings.

Further, we are changing our risk-taking practices to share risk with our clients or share risk among a range of 
stakeholders and thus create new value in concert. In April 2022, we set a transition investment budget that could 
potentially grow to ¥50 billion as part of our efforts for the transition to low carbon. We will keep going beyond simple 
financial support and continue to design initiatives for creating environmental value together with our clients and society.

Providing services tailored to individual customers
Progress in digital technology has led to demand for financial services that are suited to individual life plans, conveniently 
available at any time or location, and without the pain points customers and society currently experience. As a foundation 
for growth, we are investing in IT and digital areas more proactively than before in order to make continual improvements 
to the convenience of our digital channels, and we are expanding marketing tailored to individual customer needs, 
integrating the partnership with Google we announced in March 2022.

At the same time as we are improving the convenience of our digital channels, we are also shifting the focus of our 
branches from administrative operations to consulting. Branch employees� use of tools such as tablets has allowed them 
to spend less time on processing and more time serving customers.

While enhancing our own digital channels, we are coordinating with tech companies that have a presence in people�s 
everyday lives in order to extend our financial services to customers we would otherwise not be able to reach. An 
example of this is our partnership with PayPay, a Japanese company that provides electronic payment services. Over six 
million PayPay account holders use their PayPay points to make investments, and our partnership is allowing us to 
provide this customer segment with investment opportunities on the PayPay Securities platform. Other currently active 
initiatives in this area include preparing for the launch of a new bank, subject to approval by relevant authorities, in 
cooperation with Line, a social media platform that boasts 92 million monthly users in Japan.

We are also looking to expand into markets outside Japan, taking into consideration synergies with Mizuho�s business 

Currently, rising inflation is driving a continued upward trend in 
interest rates, mainly in the US. Energy supplies have also 
been cut off from certain regions and food exports constrained 
in various countries in connection with levels of geopolitical 
risk. There is a need to be attentive to the possibility of the 
economy deteriorating.

At the same time, there is also a need to push forward 
initiatives for further growth. On the business side, we will 
invest additional resources in areas that produced promising 
results during the first half of our 5-Year Business Plan in order 
to secure these areas as our strengths. For example, because 
our US capital markets business achieved outsized growth 
during the first half of the plan, we will aim to further expand 
our market share in this business area. Beyond this, we will 

also continue to advance sustainability transformation and digital transformation as a foundation for the coming era and the 
farther future, and we will create a virtuous cycle through which Mizuho will grow alongside our customers and society.

Achieving the SDGs together with our customers
It is extremely important to address issues impacting society�s sustainable development, such as climate change, human 
rights, and aging populations and declining birthrates, and create a brighter future for the next generation. In light of this, 
we have positioned sustainability transformation as not just one part of our strategy, but as our strategy itself. Responding 
to climate change, in particular, is a crucial facet of our business strategy. This has led us to clarify our goal of reaching 
net zero by 2050 and our actions for this goal. Looking towards the medium to long term, we will pursue efforts to limit 
temperature increase to 1.5°C. For our Scope 1 and Scope 2 emissions, we have brought forward our existing targets by 
20 years, committing to becoming carbon neutral by fiscal 2030. For our Scope 3 emissions, we are setting fiscal 2030 
targets on a sector-by-sector basis. Towards achieving a sustainable society through an orderly, just transition, we are 
undertaking engagement (constructive dialogue) with our clients and offering them both financial and non-financial 
support. In fiscal 2021, we engaged with a total of approximately 2,300 companies and supported them in designing and 
implementing sustainability strategies and initiatives, primarily ones aimed at realizing a low-carbon society and achieving 
the SDGs.

It is essential that we elevate our insight into individual business areas and the relationships between them, and mobilize 
all the functions across the Mizuho group�including banking, trust banking, securities, asset management, research, 
consulting, and leasing�to make ourselves our customers� top choice.

Among these functions, Mizuho Research & Technologies encompasses departments that have been supporting 
decarbonization in Japan since the time of the Kyoto Protocol, and it employs approximately 130 consultants who are 
familiar with technology and other aspects of the environmental energy field. Mizuho-DL Financial Technology has been 
applying its expertise in data science to ventures such as proof-of-concept trials for smart agriculture. Mizuho Leasing 
has been exercising its functions in business and asset holding.

1. �Self-consignment: When a company transmits power generated by a remote solar power facility to its own or its group�s facilities through the power transmission and 
distribution system of a separate power transmission and distribution system operator.

2. �Offsite corporate power purchase agreement: An agreement between a power company and client in which the power company provides the client with renewable energy 
generated offsite through the power transmission and distribution system of a separate power transmission and distribution system operator, at a price and for a term 
mutually agreed upon in advance.
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augment the strengths we have in our connections as a unified group. The future group-wide framework will expand the 
fields of employee participation and extend the group�s strengths.

To put in place a more supportive working environment, we will eliminate excessive workloads, unnecessary processes, 
and wasteful perfectionism, and apply digital transformation to the streamlining of daily operations. These efforts will 
realize thorough productivity improvements. To create a workplace where diverse professionals can fully exercise their 
individual skills and colleagues can maximize their synergies, we will improve our diversity and inclusion, and our 
corporate wellbeing. In this way, Mizuho and our employees will grow alongside each other, creating value for customers, 
improving lives, and resolving social issues.

In conclusion: Commitment to continuous growth

The main focus for fiscal 2022 will be ensuring stable operations and implementing our business improvement plan. We will 
not allow memories of the IT system failures to fade into the past. Rather, we will firmly entrench the many improvements we 
are currently undertaking; strengthen our operations, personnel, and organization; transform our corporate culture; and 
establish a foundation for growth and new ventures. 

We will control risk appropriately in view of changes in the economy and finance under an uncertain business environment. 
Lastly, we will listen to our stakeholders, consider ways to offer value to society over the next 10 to 20 years, and strive for 
continuous growth.

and significance for society at large. The investments we made in fiscal 2021 in Vietnamese payment app Momo and 
Philippine digital bank Tonik are allowing us to not only capture growth in Asia but also facilitate financial inclusion. These 
wide-ranging collaborations are one way in which we are improving our skills and knowledge in digital transformation.

Enhancing foundations to create value

Essential to every sort of change is our employees� ability to give constructive feedback and take on new challenges. I see 
corporate culture, human resources approaches and frameworks, and productivity improvements as interconnected parts 
of a single whole, and I am endeavoring to transform them at Mizuho.

Changing our corporate culture, the foundation of everything
To strengthen our business for further growth and promote and improve our sustainability and digital transformation, it is 
critical that our employees have a strong sense of direct involvement and responsibility, put forth new ideas, and embrace 
new opportunities under an open corporate culture.

I am practicing an �open and accountable� management style focused on employee feedback, discussion, and 
communication. This is integral to building a decentralized organization that welcomes and utilizes constructive criticism 
from individuals rather than relying on entrenched hierarchies; a Mizuho where employees can feel change happening and 
pursue new innovations without fear of failure.

Since my appointment, I have talked with employees in over ten small meetings, and I have also been responding to 
approximately 620 proposals for ways to improve work styles, making progress step by step. We have also launched 
employee-driven working groups. Alongside our communication initiatives, work style reforms, and support for independent 
action, all of us across the organization will consider what sort of values and principles we should share at Mizuho.

Further reinforcing our strengths as a united group
An extremely important component of transforming our corporate culture is to ensure employees can find meaning in their 
everyday work at Mizuho, and feel fulfilled, supported, healthy, and secure.

Improving the sense of fulfillment will require supporting employees� growth by understanding the way different skills and 
work styles shape individual careers. It will also require enabling employees to take on stimulating work in a wide array of 
fields. We will become an organization of highly self-driven, expert professionals who communicate openly with one 
another.

Up until now, we have supported career development while placing emphasis on areas of expertise, transferring 
employees to experience related divisions, such as the IT systems and customer divisions or the products and industry 
research and customer divisions, in a cross-divisional fashion. Going forward, we will build on what we have done thus 
far to create a human resources framework covering Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, and 
Mizuho Research & Technologies together with the holding company Mizuho Financial Group. Doing so will further 
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Messages from the entity heads

My name is Masahiko Kato, and I was appointed as President & 
CEO of Mizuho Bank in April 2022. For my first year in this post, in 
light of our recent IT system failures and the dramatic changes in 
the external business environment, I will focus on the following 
three initiatives.
  
The first is the stable provision of financial services. By 
implementing measures to prevent system failures and improving 
our ability to respond to such failures when they occur, we will 
establish robust business operations that our customers can rely 
on. We will also strengthen our corporate governance in order to 
secure this stability.

The second is ensuring we do not overlook changes in customer 
needs. Mizuho Bank, which is the cornerstone of the Mizuho group 
and has the largest customer base in the group, will not only meet 
customers� needs for financing but also facilitate solutions to the 
increasingly complex and advanced needs they have in other 
areas.

The third is daily communication. Promoting communication will 
enable frontline staff to better understand the needs of customers 
and will enable Head Office, in turn, to better understand the needs 
of frontline staff. Along with this, we will eliminate excessive 
workloads, unnecessary processes, and wasteful perfectionism. 
Such streamlining will increase productivity and free up time for us 
to better connect with our customers.

Recently, we have been seeing favorable signs of change, 
including steady progress in the implementation of our business 
improvement plan, growth in our ability to provide solutions in 
sustainability and digital transformation areas, and improvements 
to our communication. I will take the lead in maintaining a strong 
customer-oriented focus and in reducing the psychological 
distance between executive officers and employees from different 
group entities and in-house companies. These efforts will achieve 
change across the Mizuho group.

The COVID-19 outbreak, geopolitical risks, and other factors have 
been driving a shift in global conditions, leading to dramatic 
changes in the prevailing business environment. These changes 
have also brought with them remarkably rapid changes in the areas 
where trusts can be utilized, as indicated by the rising need for 
asset and business succession and the progress in corporate 
governance reforms.

Against this backdrop, we will emphasize the three areas below to 
facilitate solutions to Mizuho clients� issues.

The first is creation of a highly competitive trust business. We will 
adopt a flexible mindset to provide trust solutions that will assist 
clients reviewing their business portfolios and financial strategies.

The second is maintaining stable business operations and 
enhancing our provision of services. While ensuring sound day-to-
day operations, we will boost productivity by eliminating 
unnecessary operations and will build a strong business 
foundation.

The last is fostering a corporate culture of being self-driven and 
developing our personnel to think and act accordingly. We began 
initiatives on these themes in fiscal 2021, and put forward our vision 
for joining minds and creating a prosperous future at the start of 
fiscal 2022. The vision expressed our goal of being an organization 
that creates a safe, secure, and sustainable future for our 
customers and society. We will link client needs and social issues 
with trust solutions in order to create such a prosperous future.

Mizuho Securities will always endeavor to transform itself and 
co-create value together with our clients. We will listen closely to 
our clients� needs and contribute to resolving the increasingly 
diverse issues faced by our clients and society. For this era of 
longevity, we will be a partner helping our individual clients reach 
their goals at each stage of their lives, aiming to create a brighter 
future by supporting asset formation and looking ahead to the next 
generation. We will also deepen our engagement with corporate 
clients, who are facing multiple issues in relation to sustainability, 
digital transformation, and governance reforms. We will work 
closely with these clients to design and provide them with high-
quality solutions, leveraging our wide-ranging client base and 
investor network across the group and worldwide.

Recently, the outlook for global markets has become increasingly 
uncertain due to geopolitical risks, inflation, and monetary policy. 
While remaining alert to signs of change and risks, we will expand 
as a client-oriented professional organization by overcoming these 
changing times together with our clients.

For fiscal 2022, we will drive our business growth by focusing on 
three areas: a thorough commitment to client-focused 
management; cross-organizational collaboration between banking, 
trust banking, and securities group-wide and worldwide; and a 
differentiation and growth strategy that brings out Mizuho�s 
strengths.

We will also make solid efforts to respect the perspective of 
frontline employees and other staff, conduct operations reliably 
and accurately, ensure stable operation of new IT systems, and 
reinforce our organizational foundations using digital 
transformation.

By bringing together the collective strength of the entire group and 
offering new added value as a financial firm, we will strive to be the 
most-trusted partner for our clients as well as the markets and 
communities we serve.

Mizuho Research & Technologies combines research, consulting, 
and IT / digital functions and was launched as an organization of 
around 4,600 specialists in 2021. While supporting the stable 
operation of Mizuho IT systems, we provide value beyond the 
scope of the world’s conventional think tank and system 
development companies.

We aim to combine our expertise and technical skills and work in 
partnership with customers and society to create a better future. 
For example, we are working to create new financial services that 
combine our expertise and technical skills with Mizuho�s financial 
functions, such as sustainable finance using our many years of 
environmental consulting experience and online lending using our 
Big Data analysis capabilities and AI insights. We are also actively 
participating in creating the framework for a renewed society, 
including by developing next-generation mobility services and 
guidelines for an urban metaverse through cooperation with 
partner companies and local governments.

To continue generating new value, we are endeavoring to further 
cultivate our expertise and technical skills every day. Among our 
efforts in this regard are our participation in quantum computing-
related research and our development of new business integrating 
cutting-edge technology from around the world.

With social issues being intertwined in complex ways and changing 
at an accelerating pace, we will strive to create new value beyond 
finance through the fusion of our expertise and the respective 
functions of other companies in the Mizuho group.

Placing a strong focus on our customers 

to meet their changing needs

Joining minds and creating a prosperous 

future

Putting our clients first and growing 

together with them

Combining expertise and technical skills and working 

with customers and society to create a better future

Mizuho Bank Mizuho Trust & Banking Mizuho Securities Mizuho Research & Technologies

President & CEO

Mizuho Research & 
Technologies

President & CEO

Mizuho Securities

President & CEO

Mizuho Bank
President & CEO

Mizuho Trust & Banking
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 Outside Directors

Izumi Kobayashi
Outside Director Member of the 

Risk Committee
Chairman of the 

Board of Directors
Member of the 

Nominating Committee

1981 Joined Mitsubishi Chemical Industries (currently Mitsubishi 
Chemical)

1985 Joined Merrill Lynch Futures Japan 
2001 President and Representative Director of Merrill Lynch Japan 

Securities (until Nov 2008)
2002 Outside Director, Osaka Securities Exchange 
2008 Executive Vice President, the Multilateral Investment 

Guarantee Agency of the World Bank Group
2013 Outside Director of ANA Holdings (current)
2013 Outside Director of Suntory Holdings (until Mar 2017)
2014 Outside Director of Mitsui & Co. (current)
2014 Member of the Risk Committee of FG (as an outside expert 

who is not a director) (until Jun 2017)
2015 Vice Chairperson of Japan Association of Corporate 

Executives (until Apr 2019)
2016 Member of the Board of Governors of Japan Broadcasting 

Corporation (until Jun 2019)
2017 Member of the Board of Directors (Outside Director) of FG 

(current)
2020 Outside Director of Omron (current)

1974 Joined Mitsubishi Chemical Industries (current Mitsubishi 
Chemical)

2005 Managing Executive Officer of Mitsubishi Chemical  
President and CEO of Mitsubishi Chemical Group Science and 
Technology Research Center

2006 Member of the Board of Mitsubishi Chemical Holdings 
Chairman of Mitsubishi Kagaku Institute of Life Sciences

2007 Member of the Board, Managing Executive Officer of 
Mitsubishi Chemical

2007 Representative Director, Member of the Board, President of 
Mitsubishi Chemical Holdings 
Representative Director, Member of the Board, President and 
Chief Executive Officer, of Mitsubishi Chemical 

2009 Member of the Board, President of The KAITEKI Institute
2012 Outside Director of Japan Display (until Mar 2015) 

Outside Director of Tokyo Electric Power (until Mar 2015)
2015 Member of the Board, Chairman, The KAITEKI Institute (2021 

Member of the Board (until Jun 2022))
2015 Chairman, Japan Association of Corporate Executives (until 

Apr 2019)
2015 Member of the Board, Chairperson of Mitsubishi Chemical 

Holdings (2021 Member of the Board (until Jun 2022))
2015 Outside Director of Toshiba (until Jul 2020) (2018 Chairman of 

Board of Directors, Outside Director of Toshiba)
2020 Member of the Board of Directors (Outside Director) of FG 

(current)
2021 Chairman of the Board of Directors of Tokyo Electric Power 

Company Holdings (current)

Yoshimitsu Kobayashi
Outside Director

1966 Appointed as Public Prosecutor
2002 Superintending Prosecutor of the Tokyo High Public 

Prosecutors Office
2002 Justice of the Supreme Court
2010 Admitted to the Tokyo Bar Association
2010 Joined Takusyou Sogo Law Office (current)
2011 President of the Life Insurance Policyholders Protection 

Corporation of Japan
2013 Member of the Board of Directors (Outside Director) of BK 

(until Jun 2014)
2014 Member of the Board of Directors (Outside Director) of FG 

(current)

Tatsuo Kainaka
Outside Director

Brief personal record

Brief personal record Brief personal record Brief personal record

Brief personal record

Brief personal record Brief personal record

Brief personal record Brief personal record Brief personal record Brief personal record Brief personal record
1969 Joined Nikko Securities (current SMBC Nikko Securities)
1971 Joined Tohmatsu Awoki & Co. (current Deloitte Touche 

Tohmatsu)
1975 Registered as Certified Public Accountant
1978 New York Office, Touche Ross
1979 London Office, Touche Ross
1983 Partner of Tohmatsu Awoki & Co.
2001 Managing Partner of Deloitte Touche Tohmatsu, Tokyo Office
2004 Representative Partner and Managing Partner of Deloitte 

Touche Tohmatsu, Tokyo Office
2007 Chief Executive Officer of Deloitte Touche Tohmatsu 
2010 Senior Advisor of Deloitte Touche Tohmatsu (until May 2011)
2011 Audit & Supervisory Board Member of Kubota (until Jun 2015)
2015 Outside Director of Toshiba (until Jun 2019)
2016 Audit & Supervisory Board Member of Nippon Life Insurance 

Company (current)
2020 Member of the Board of Directors (Outside Director) of FG 

(current)

Ryoji Sato
Outside Director

Masami Yamamoto
Outside Director

1976 Joined Fujitsu 
2004 Executive Vice President, Personal Systems Business Group of 

Fujitsu 
2005 Corporate Vice President* of Fujitsu 
2007 Corporate Senior Vice President* of Fujitsu 
2010 Corporate Senior Executive Vice President of Fujitsu 
2010 President of Fujitsu 
2010 Representative Director, President of Fujitsu 
2015 Representative Director, Chairman of Fujitsu
2017 Director, Chairman of Fujitsu  

Outside Director of JFE Holdings (current)
2019 Member of the Board of Directors (Outside Director) of FG 

(current) 
Director, Senior Advisor of Fujitsu (current)

* In Jun 2009 the official titles were changed from “Corporate Vice President” and 
“Corporate Senior Vice President” to “Corporate Executive Officer” and “Corporate 
Managing Executive Officer,” respectively.

Member of the 
Nominating Committee

Chairman of the 
Compensation Committee

Board of Directors

Takashi Tsukioka
Outside Director

1975 Joined Idemitsu Kosan 
2002 General Manager of Kobe Branch of Idemitsu Kosan 
2005 General Manager of Chubu Branch of Idemitsu Kosan 
2007 Executive Officer and General Manager of Supply & Logistics 

Department of Idemitsu Kosan 
2008 Managing Executive Officer and General Manager of Supply 

& Logistics Department of Idemitsu Kosan 
2009 Director and General Manager of Supply & Logistics 

Department of Idemitsu Kosan 
2010 Managing Director and Managing Executive Officer and 

General Manager of Corporate Planning Department of 
Idemitsu Kosan 

2011 Managing Director of Idemitsu Kosan 
2012 Executive Vice President and Representative Director of 

Idemitsu Kosan 
2013 Representative Director and Chief Executive Officer of 

Idemitsu Kosan 
2018 Chairman and Representative Director of Idemitsu Kosan 
2020 Special Advisor of Idemitsu Kosan 
2021 Member of the Board of Directors (Outside Director) of FG 

(current)
2022 Honorary Advisor of Idemitsu Kosan (current)

Member of the 
Nominating Committee

Member of the 
Compensation Committee

Chairman of the 
Audit Committee

Chairman of the 
Nominating Committee

Member of the 
Compensation Committee

Member of the 
Audit Committee

Member of the 
Nominating Committee

Member of the 
Audit Committee

2014 Executive Officer, General Manager of Seoul Branch of BK
2016 Managing Executive Officer, Head of Asia & Oceania excl. 

East Asia of FG and BK
2018 Senior Managing Executive Officer, Head of Global Corporate 

Company of FG (until Apr 2020)
2019 Deputy President & Executive Officer of BK
2020 Senior Managing Executive Officer, Head of Corporate & 

Institutional Company and Head of Global Products Unit of FG
2021 Deputy President & Senior Executive Officer, Head of 

Corporate & Institutional Company and Head of Global 
Corporate Company of FG (Member of the Board of Directors 
and Deputy President & Senior Executive Officer from Jun 2021)

2022 Chairman (Kaicho), Member of the Board of Directors (current)

* Chairman (Kaicho) Imai engages in the company's external activities, but does not 
chair the Board meetings. The Board meetings are chaired by the independent director 
chair, Ms. Izumi Kobayashi.

Seiji Imai Masahiro Kihara

Makoto Umemiya Nobuhiro Kaminoyama

Chairman (Kaicho)*, Member of the Board of Directors Member of the Board of Directors
President & Group CEO (Representative Executive Officer)

Member of the Board of Directors
Deputy President & Senior Executive Officer 
(Representative Executive Officer)
Group Chief Digital Innovation Officer (Group CDIO)
Group Chief Financial Officer (Group CFO)

Member of the Board of Directors
Senior Executive Officer
Group Chief Human Resources Officer (Group CHRO)

 Member of the Board of Directors

2015 Executive Officer, General Manager of Financial Planning 
Department of FG

2017 Managing Executive Officer, Head of Financial Control & 
Accounting Group of FG (Member of the Board of Directors, 
Managing Executive Officer from Jun 2017) 
Executive Managing Director, Head of Financial Control & 
Accounting Group of BK (Managing Executive Officer from Apr 2019)

2020 Member of the Board of Directors, Senior Managing Executive 
Officer*, Head of Financial Control & Accounting Group of FG 
Deputy President & Executive Officer, Head of Financial 
Control & Accounting Group of BK 
Deputy President & Executive Officer, Head of Financial 
Control & Accounting Group of TB (current)

2022 Member of the Board of Directors, Deputy President & Senior 
Executive Officer, Group CDIO, Group CFO of FG (current) 
Deputy President & Executive Officer, Chief Digital Innovation 
Officer, Head of Financial Control & Accounting Group of BK (current)

2015 Joint General Manager of Group Human Resources Division of FG
2017 General Manager of Corporate Banking Department No. 9 of BK
2018 General Manager of Corporate Secretariat of FG
2019 Executive Officer, General Manager of Corporate Secretariat of FG
2021 Managing Executive Officer, Head of Human Resources Group 

and General Manager of Corporate Secretariat of FG, BK, and TB 
Managing Executive Officer and General Manager of 
Corporate Secretariat of SC

2021 Member of the Board of Directors, Managing Executive 
Officer* and Group CHRO of FG (current) 
Managing Executive Officer and Head of Human Resources 
Group of BK (current) 
Managing Executive Officer and Head of Human Resources 
Group of TB (current)

2014 Executive Officer, General Manager of Marunouchi-Chuo 
Branch Division No. 1 of BK

2015 Executive Officer, General Manager of Nagoya Corporate 
Branch of BK

2017 Managing Executive Officer, Head of Internal Audit Group of BK
2019 Advisor to Audit Committee of FG
2019 Member of the Board of Directors of FG (current)

Hisaaki Hirama

Motonori Wakabayashi

Member of the Board of Directors

Member of the Board of Directors
Senior Executive Officer
Group Chief Risk Officer (Group CRO)

2015 Executive Officer, General Manager of Industry Research Division of BK
2016 Managing Executive Officer, Head of Research & Consulting 

Unit and In charge of Banking of BK
2018 Managing Executive Officer, Head of Research & Consulting 

Unit of FG (Head of Risk Management Group of FG from Apr 2019) 
(Member of the Board of Directors, Managing Executive 
Officer from Jun 2019) 

2019 President & CEO of RI
2020 Member of the Board of Directors, Senior Managing Executive 

Officer*, Head of Risk Management Group of FG 
Deputy President & Executive Officer, Head of Risk 
Management Group of BK and TB 
(Head of Compliance Group of FG, BK, and TB from Nov 2021)

2021 Member of the Board of Directors of RT (until Apr 2022)
2022 Member of the Board of Directors, Senior Executive Officer, 

Group CRO of FG (current) 
Deputy President, Assistant to the Head of Business Execution 
and Head of Risk Management Group of BK (current) 
Managing Executive Officer, Head of Risk Management Group of TB (current)

2017 Executive Officer, General Manager of Risk Management 
Department of SC

2018 Executive Officer, General Manager of Financial Planning 
Department of SC

2019 Executive Officer, Joint Head of Financial Control & 
Accounting Group, and Joint Head of Global Finance of SC

2020 Managing Executive Officer, Deputy Head of Strategic 
Planning Group, and Deputy Head of Financial Control & 
Accounting Group of FG 
Managing Executive Officer, Head of Strategic Planning 
Group, Head of Financial Control & Accounting Group, In 
charge of Markets Strategic Intelligence Dept. until Oct 2020 
and Head of Global Finance of SC

2021 Managing Executive Officer*, Head of Global Products Unit, 
Deputy Head of Corporate & Institutional Company, and 
Deputy Head of Global Corporate Company of FG 
Managing Executive Officer, Head of Global Corporate 
Division and Head of Global Products Unit of BK

2022 President & Group CEO of FG (concurrently, Head of Global 
Products Unit of FG until Apr 2022) 
Member of the Board of Directors of BK, TB, and SC (current)

2022 Member of the Board of Directors 
President & Group CEO (Representative Executive Officer) of 
FG (current)

Member of the 
Audit Committee

Chairman of the 
Risk Committee

Definitions:  FG: Mizuho Financial Group  BK: Mizuho Bank  TB: Mizuho Trust & Banking  RI: Mizuho Research Institute  RT: Mizuho Research & Technologies

*Senior Executive Officer from Jul 2021 due to the integration of executive titles
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Our six outside directors exchanged ideas on the challenges Mizuho must address as we move forward under the leadership of 
the new President & Group CEO Masahiro Kihara, taking into account the series of IT system failures and other issues.

 Expectations for Mizuho under Group CEO Kihara

 Izumi Kobayashi   Mizuho is now moving forward under the leadership of Group CEO Kihara. How do you view the developments so far?

 Kainaka   I believe that we are off to a good start. Group CEO Kihara is picking up on feedback from the frontlines and working to institute 

corresponding measures, but he cannot take care of everything by himself. I think the crux of the matter is how the management team, which 

supports the Group CEO, can work together to put his ideas into action.

 Izumi Kobayashi   Has anyone else made any discoveries�for example, when visiting frontline offices?

 Sato   I recently visited an integrated branch offering banking, trust banking, and securities services, and I could see there is a growing 

awareness of the need to emphasize communication, among general managers and supervisors as well as other employees. Group CEO Kihara 

has an open personality, so some of his character may be coming through to the rest of the organization bit by bit.

 Yamamoto   Having observed the General Managers� Meeting and other meetings, I have the impression that participants� questions and 

feedback are becoming more positive and forward-looking. If Mizuho can set a firm direction as a company, I expect it will achieve strong 

forward momentum.

 Tsukioka   I also feel that communication is becoming more active and that Mizuho is heading in a good direction. On the other hand, we still 

need to make sure that communication leads to actual change. It is important to cultivate two-way communication with employees so that 

every level at Mizuho can be fully engaged in finding ways to carry out Mizuho�s promises and in working on issues together.

Masami 
Yamamoto

 Yoshimitsu Kobayashi   The Board of Directors must also monitor these business execution line initiatives on a regular basis.

 Kainaka   Although earlier I said the new leadership is off to a good start, there are still issues to be addressed, as you pointed out. For example, 

when I visited a branch the other day, a long-time employee asked, �Why are we reforming our frontline offices? What are the benefits for our 

customers and for us employees?� Reforms can only be successful when they are properly explained to employees and accepted by 

employees. The current reforms have not yet gained traction throughout the organization, and I believe that both the Group CEO and the officers 

and employees around him should undertake greater efforts in this regard.

 Tsukioka   On the question of why Mizuho is carrying out these reforms, I think it is necessary to convey to employees the ways that Mizuho 

serves customers and society, and that they are at the forefront of delivering those services. This message must go hand in hand with the 

reforms, and cannot be effective if everyone is too busy with their daily tasks.

 Yoshimitsu Kobayashi   Mizuho has an opportunity to restart under the leadership of a younger Group CEO, and it should certainly also use this 

chance to communicate the message of a fresh, new Mizuho. The message should include a clear corporate identity, as well as the ways 

Mizuho�s recent changes will foster a greater sense of unity within the group.

 Yamamoto   That sort of message also requires specific information on what new challenges Mizuho will take on. Unfortunately, the past year 

was dedicated to reflecting on the IT system failures. I believe now is a good time for everyone to lay out the key points of the next phase of 

growth under the new leadership.

 Towards more stable business operations and stronger governance functions responding 
to the IT system failures and other issues

 Yamamoto   The recent IT system failures and other issues were a good 

reason to revisit and clarify the division of roles between Mizuho Financial 

Group, which is the holding company, and each entity. The business 

improvement plan is based on Mizuho Financial Group allocating 

appropriate corporate resources and performing supervision for the rest of 

the group, while each entity strengthens its own frontline capabilities. I 

expect that in the future Mizuho will apply the lessons learned from the IT 

system failures to make it easier for the frontlines to act, and that the 

frontlines will come up with various proposals for improvements to speed 

up the preparedness for and response to such system failures.

 Izumi Kobayashi   I think there is also something that we should reflect on in 

regard to our perspective on the issues faced by frontline offices. Perhaps 

we should have given more attention to the strain carrying out the reforms was placing on the frontlines.

 Yamamoto   More thorough management and supervision are indispensable going forward. There must be more stringent visual control on 

matters such as frontline offices being overburdened and frontline capabilities growing stronger.
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 Kainaka   That is an important point. As outside directors, we should conduct 

thorough monitoring and continue providing supervision, for example via 

the System Failure Response Evaluation Committee.

 Tsukioka   Conversely, past experience shows that reinforcing corporate 

governance sometimes leads only to the creation of new rules. We need to 

avoid creating a situation in which employees might think everything is fine 

as long as they are abiding by the rules.

 Kainaka   You are absolutely correct. There is a culture of just doing what 

one is supposed to do once the strategy and rules have been established, 

and we need to break away from that now. Of course we outside directors 

point out anything that comes to our attention, but all of Mizuho�s 

employees, not just the Group CEO, are responsible for thinking on their 

own and furthering the execution of specific initiatives and strategy.

 Tsukioka   I agree. The capacity of the organization and the people within it will not improve if people just go along with the tasks that others give 

them. I would certainly like to help encourage the Group CEO and employees to take on challenges and be in charge of their own 

transformation.

 Izumi Kobayashi   Although Mizuho has perfected the creation of rules and frameworks, its employees are being overwhelmed by trying to 

implement them. Mizuho could have done better on ascertaining the causes of the problems on the spot and identifying the actions to take in 

response.

 Sato   Risk-related matters such as compliance tend to be like addition: one problem increases the number of tasks. On the other hand, Group 

CEO Kihara�s initiative to eliminate excessive workloads and unnecessary processes is more like subtraction. That entails taking responsibility 

for the risks that come with such subtraction, which cannot be done without each individual thinking independently.

 Izumi Kobayashi   So we need to change the culture of addition to one of subtraction, and furthermore enhance the capacity to manage risk.

 Kainaka   I think that these issues became apparent with the IT system failures. Anytime there is trouble it is essential to have a person who can 

look at the whole picture and provide direction as a kind of commander. At 

the same time, the person who acts as the commander must take on the 

associated risk. Mizuho�s response was delayed because it was unclear 

who the commander was, and the confusion resulted in a continuing back-

and-forth between the people involved.

 Yoshimitsu Kobayashi   To avoid reducing matters to simple armchair 

discussions, Mizuho needs to create more opportunities for specialized 

training and make setting priorities a common practice. Real-world training 

is also important for fire drills, for example.

 Izumi Kobayashi   The structure of the specialized training is critical. As 

Director Yamamoto remarked earlier, the roles of Mizuho Financial Group 

and each entity have been reorganized. Is there anything else about the 

corporate governance structure that has come to your attention?

 Yoshimitsu Kobayashi   In the typical holding structure, the role of the holding 

company revolves around how to promote the brand itself, as well as how 

to handle business strategy, medium-term business plans, the business 

portfolio, and risk control. Daily operations are left to the operating 

companies. In contrast, I feel that Mizuho�s holding company has too much 

of a role. The division of roles between the holding company and the entities 

is a crucial point for the proper execution of duties.

 Sato   I agree unequivocally with Director Kobayashi. That said, the holding 

company should be responsible for group-wide reforms to corporate 

culture. Will the holding company be able to implement reforms if it has no 

understanding of the frontlines?

 Yoshimitsu Kobayashi   Certainly, the Mizuho Financial Group CEO must be responsible for matters such as culture, in addition to the corporate 

brand, business strategy, and future direction. Within that same structure, the in-house company heads, who work under the Group CEO, are 

concerned with profitability. The entity heads act as the opposite of the in-house company heads, and the entity heads should engage in active 

debates with the in-house company heads about matters such as the stability of IT systems and employee morale.

 Kainaka   The in-house company system itself is a well thought out system, but it cannot be effective if the in-house companies provide 

directions for everything and the entities just do as they are told. I think this aspect will improve now that various outside directors have been 

selected for the entities.

 Izumi Kobayashi   Under the system, the entities implement the strategy formulated by the in-house companies. For the system to be more than 

mere theory, the entities must also provide feedback to the in-house companies on frontline issues and, in doing so, be part of the foundation 

for sound management. In that sense, it is important for the Board of Directors to understand not only the views of the in-house companies but 

also the issues at the entities and to look at the overall picture through this lens. The entities alone may be responsible for each individual issue, 

but the Board of Directors is responsible for supervising Mizuho Financial Group�s overall business execution, constantly examining the 

allocation of corporate resources and strategies to see if there is any overreach.

 Yamamoto   I think it is very clear. After all, the group is only as good as the frontlines. It is important to operate in a way that maximizes the 

capabilities of the entities.

 Yoshimitsu Kobayashi   It is actually similar for manufacturing facilities. In the Meiji period (1868 to 1912), the power held by business offices and 

factories was overwhelmingly strong, but as time went on this changed to a system where only the upper echelons of the hierarchy were taking 

action, rather than the frontlines. What we have come to realize at this juncture is just how important the balance between the two sides is.

 Corporate culture reform

 Izumi Kobayashi   While that balance�the relationship between the holding company and entities�is important, I believe it is equally important to 
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be united as one Mizuho. I think what binds the organization together is 

Mizuho�s purpose, which Director Tsukioka has repeatedly expounded 

upon. What are your thoughts on this?

 Tsukioka   I think it is necessary to return to the starting point when a large 

incident like this occurs. The Group CEO should convey a clear message of 

why the company is where it is, and where it is headed. If everyone takes 

another look at Mizuho�s purpose, it will generate energy and drive at the 

frontlines and become an engine for the Kihara administration.

 Kainaka   I believe a corporate philosophy should be easy to understand and 

resonate with each employee�s outlook and way of life. When I served as 

an outside director at another company in the past, we first rewrote the 

corporate philosophy to be easy to understand and something that would 

convince each employee. A philosophy that is abstract and difficult cannot take root. All employees must have a shared awareness of what 

kind of company it is and what kind of traditions it has.

 Tsukioka   On several occasions in the past I have also gone back to the company�s starting point to create a clear corporate philosophy. The 

philosophies we ended up with as the result of employee-driven thinking were very simple. I have found that holding repeated dialogue 

sessions attended by the CEO and continuing such initiatives for three or four years leads to a single philosophy coming together. In this sense, 

words that are easy to understand are ideal for a corporate purpose or philosophy.

 Yoshimitsu Kobayashi   When appointed as CEO many people assert their differences from their predecessor, and I think that level of determination 

and spirit is necessary. I am sure that Group CEO Kihara is thinking a lot about this right now.

 Yamamoto   From the employees� perspective, even if they are told that corporate culture is the issue, in certain aspects they will not know what 

they should do about that. It is important for Mizuho to set forth, under the leadership of Group CEO Kihara, what its purpose and aims are.

 Izumi Kobayashi   Group CEO Kihara also recognizes this as part of his role. I understand he has begun bringing together a range of employees, 

including those on the frontlines and younger employees, to exchange views with executive management. We at the Board of Directors should 

closely follow the progress on this.

 Results of the 5-Year Business Plan and future growth strategy

 Izumi Kobayashi   Next, regarding business performance, while we are seeing results from the 5-Year Business Plan, issues such as low ROE still 

remain. Growth strategy, including capital utilization, is key in the current phase. What are your thoughts on this?

 Yoshimitsu Kobayashi   Under the 5-Year Business Plan so far, we have reached a level at which we can aim for a Common Equity Tier 1 capital 

ratio in the middle of the 9 � 10% range and Consolidated Net Business Profits of ¥900 billion for fiscal 2023. There are still issues with capital 

efficiency, but I believe it is necessary to firmly stay on course while considering what steps Mizuho should take in the next 5, 10, or even 20 

years. In these drastically changing times, the era of finance being the lifeblood of economic activity has come to an end, and over the next 10 

years we must pioneer new approaches while integrating the idea of �beyond finance�. There is a need to carefully consider the balance 

between Mizuho�s advancement of the sustainability-related initiatives it has been pursuing, Mizuho�s leveraging of digital transformation to 

move forward a hybrid model of �real� and digital finance, and Mizuho�s globalization, which includes Mizuho�s employees.

 Yamamoto   Regarding digital transformation, the fact that Mizuho has talented personnel who went through the experience of developing 

MINORI, the new core banking system, is a significant asset. Further, Mizuho has the experience of working on new endeavors such as J-Coin 

Pay, and expertise such as the consulting capabilities at Mizuho Research & Technologies. I believe Mizuho has plenty of advantages, and is 

now in the phase of turning these advantages into something tangible to put out into the world. The business environment is becoming more 

conducive to taking on new challenges, so I would certainly like to see a shift toward execution.

 Sato   Mizuho is still keeping up with its competitors in the fields of banking, trust banking, and securities. However, digital transformation is truly 

the new battlefield. At present, Mizuho is exploring and trying various new ventures, but there needs to be conversation about which of those 

ventures Mizuho will focus on going forward.

 Tsukioka   Mizuho has been sowing some seeds in the form of J-Coin Pay and partnerships with PayPay Securities, Line, and Google. Even so, 

we need further clarification on how these will be developed, what their aims are, and what they will contribute to customer satisfaction.

 Kainaka   For the many ventures Mizuho has worked on, the capacity to shape them into products will be a crucial aspect. Mizuho has an 

abundance of talented personnel, so the question is how to strategically determine directionality and see these efforts to completion. I have 

high hopes for Group CEO Kihara on this.

 Izumi Kobayashi   Mizuho�s employees are talented and take their work seriously, but I can see that they tend to all face the same direction. 

Although employee talent is key, it is also key for the company to have diversity through the active participation of employees with a variety of 

viewpoints.

 Yoshimitsu Kobayashi   From that perspective, a certain degree of independence and self-reliance is required. I find that people who create new 

innovations are often what I might call rebellious. Cultivating innovation requires carefully balanced management which maintains cooperation 

and cohesion while also developing personnel who want to step away and try new ventures outside that.

 Izumi Kobayashi   We at the Board of Directors also come into contact with various employees on the business execution line, so what you are 

saying is that it is also important for us to find such people and encourage them.

 In closing (from the Chairman of the Board of  
Directors)

 Izumi Kobayashi   At the recent General Meeting of Shareholders, 

shareholders expressed criticism regarding the reappointment of directors, 

including us outside directors. It is necessary for us to show shareholders 

that we are headed in a better direction in terms of Mizuho�s corporate 

governance and the performance of our supervisory functions. I believe this 

point to be especially important in fiscal 2022. I will keep the views we have 

exchanged here today in mind for future Board of Directors meetings, and I 

look forward to continuing to work with you.
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Progress of the business improvement plan

Multilayered system failure response capabilities

To prevent system failures, we are implementing two types of inspection: inspection of important infrastructure platforms, which ensures there 
is no risk of material failure in important systems, and inspection of applications, which ensures stable operation of important systems.

The inspection of important infrastructure platforms targets 109 systems supporting operations that need to be in continuous service, even in an 
emergency such as a natural disaster or system failure. It covers maintenance deadlines, expansion of inspection standards to facilitate 
replacement of components before a system failure occurs or maintenance support expires (preventative maintenance), and operation when a 
system failure occurs. This enables clarification of policies to address risks, issues, and points in need of improvement.

The inspection of applications targets 27 systems supporting 30 settlement operations that would require prompt activation of the contingency 
plan in the event of a system failure, due to the potential impact on customers, market transactions, etc. The inspection covers re-examination 
of MINORI services that have not yet been put into use, control of the threshold, and control of the risk of system processing time exceeding 
operation deadlines, the latter two in relation to the operation volume and system resource use rate. It serves as a regular inspection based on 
changes in operations.

 Enhancement of multilayered system failure response capabilities: IT systems
In order to minimize impacts on customers in the event of a system failure, we are undertaking two initiatives. The first is customer support in 
which system and business contingency plans are linked together and IT and user departments work in collaboration to ensure prompt 
customer support. The second is changes to ATM specifications and enhancement of customer support capability, which enable us to promptly 
provide information and support to customers without keeping them waiting at ATMs.

Customer support in which system and business contingency plans are linked covers the 27 systems supporting 30 settlement operations 
targeted in the inspection of applications. Visualization of the system configuration and operation flows, reconfirmation of the impact of system 
failures, confirmation of the contingency plans, and training to ensure prompt customer support in the event of a failure were all completed as 
planned by the end of June with collaboration between the IT and user departments. We will continue to make further improvements going 
forward.

With the changes to ATM specifications and enhancement of customer support capability, we changed specifications at all Mizuho Bank ATMs 
across Japan to prevent cards and bankbooks from being retained, ensuring customers will not be kept waiting. We are also installing cameras 
with speakers by ATMs so as to promptly provide customer support in case of trouble.

 Enhancement of multilayered system failure response capabilities: Customer support

As a division made up of user departments, we are implementing company-wide training 
aimed at entrenching our business contingency plans, with an understanding that system 
errors can happen. In this way, we are endeavoring to reinforce our structure for minimizing 
inconvenience and concern to customers and providing prompt customer support in the event 
of a system failure.

Further, in order to fully meet the rapidly changing needs of our customers and society, we 
are aggregating and analyzing feedback from the general public, customers, and frontlines 
across multiple channels, and we are undertaking initiatives to integrate the lessons from this 
feedback into our customer support. Our focus on such inputs extends to customer views 
that may not be immediately apparent at the surface level, which we supplement by actively 
tracking the actual status and experience of customer interactions among employees at 
frontline offices.

Through such initiatives, we are ensuring that all of our employees will recommit themselves 
to serving our customers, that the quality of service at Mizuho will improve, and that these 
efforts will become ongoing rather than superficial or temporary. With this as our role, we will 
work alongside our customers to improve Mizuho�s corporate value and achieve continuous 
growth.

Toshiro Egawa
Managing Executive Officer
Head of the Retail & Business 
Banking Division
Mizuho Bank

Currently, we are forging ahead with initiatives to prevent system failures, including early 
warning indicator management for failures, preventative maintenance of hardware, and 
operations checks of automatic switching. Understanding that we cannot completely 
eliminate system failures such as unexpected hardware failures, we are also pursuing 
initiatives to minimize impacts on customers by bolstering our frameworks for responding to 
failures and implementing relevant training. We have already addressed the direct causes of 
the previous system failures and completed upgrades to functions, among them changes to 
the specifications that led to ATMs retaining bankbooks and cards when system errors 
occurred. Our improvements aimed at stable IT system operations are steadily moving 
forward.

Up until now, we have employed a range of technologies and developed cutting-edge 
financial systems, most prominently MINORI, in order to provide quick and convenient 
services to customers and maintain our reliability. Going forward, we will continue to respond 
to our customers� changing needs and endeavor to ensure stable IT system operations as 
part of providing highly convenient services.

Koji Yonei
Senior Executive Officer
Group Chief Information Officer 
(Group CIO)





Over Mizuho�s long history, we have continued to transform our organization in response to societal changes.

We will leverage the strong foundations we have built to date to continue contributing to the development of our customers, the economy, 

and society.

We are working to strengthen and utilize the different types of capital that constitute the source of value creation, based on the current situation and characteristics of each type.

*Top 200 companies out of the Forbes Global 2000 (excluding financial institutions).

Importance Current situation and characteristics Major policies and initiatives

Human capital
Self-driven employees with 
specialized expertise, reaching 
their full potential through their 
own work style in an inclusive 
organization, are at the core of 
all value creation.

Number of employees: 52,420
Average age: 39 years and 7 months

• �Personnel with expertise in financial and 
non-financial fields

• �Cross-entity personnel transfers and career 
development supporting a unified group culture and 
business model

• �Fostering a corporate culture of being self-driven and 
deepening specialized expertise: Personnel development and 
allocation, appropriate compensation based on job role and 
performance, strengthening talent portfolio

• �Becoming an even more inclusive workplace for employees 
from diverse backgrounds: Global business expansion, 
promoting women’s participation in the workplace, networking

• �Providing an environment where employees can reach their full 
potential: Health and wellness, flexible work styles, supporting 
employees who have childcare or nursing care responsibilities

Intellectual 
capital

In addition to the financial 
expertise we have built up as a 
financial services group, our 
non-financial expertise in areas 
such as industry, real estate and 
consulting is, together with our 
human capital, at the core of all 
value creation. Also, as a part of 
financial infrastructure, we have 
a social responsibility to ensure 
stable IT system and business 
operations.

• �In addition to proficiency in providing a wide range 
of financial services to corporate and individual 
customers, we possess unique expertise in areas 
such as industry, sustainability, and financial 
engineering.

• �We provide services effectively through our 
combined expertise and knowledge in financial and 
non-financial services and through an in-house 
company system based on customer segments.

• �We are making steady progress on our business 
improvement plan responding to the series of IT 
system failures, based on a group-wide effort to 
ensure stable IT system and business operations.

• �Through our new operational structure, we are 
enhancing our expertise for corporate and individual 
customers, as well as our knowledge of individual 
industries and cross-industry activity.

• �We are utilizing our expertise and knowledge in financial 
and non-financial fields to create new value in 
sustainability  transformation, digital transformation, 
and other fields.

• �We are conducting inspections aimed at preventing 
further system failures, changing ATM specifications to 
enhance our ability to respond to system failures, and 
implementing training for addressing any future system 
failures.

• �We are taking measures to strengthen cybersecurity.

Social & 
relationship 

capital

Tangible and quantitatively 
measured capital such as the 
customer base, business 
networks in and outside Japan 
and in and outside Mizuho, and 
market presence, together with 
intangible capital such as 
trustworthiness and 
dependability, form the basis for 
value creation.

Individual customers: Approx. 23 million people
Corporate clients in Japan: Approx. 70% of listed companies
Corporate clients outside Japan: Approx. 80% of major 
global companies*

• �Presence in financial fields such as financial markets, 
investment banking, and transactions, and in 
non-financial fields such as real estate and consulting

• �Partnerships with tech companies in different 
industries

• �Developing highly convenient branch, ATM, and 
online channel networks

• �Expanding our partnerships in different industries 
and our networks with industry, the government, 
and academia through co-creation of value

• �Initiatives to increase our market presence by 
raising our ability to develop and offer advanced 
products

Financial 
capital

A robust financial base is at the 
core of societal and economic 
value creation, as it enables the 
provision of stable and adequate 
financial intermediary functions.

• �CET1 capital ratio (Basel III finalization fully effective 
basis; excluding Net Unrealized Gains (Losses) on 
Other Securities): 9.3%

• �Balance of deposits (including negotiable certificates 
of deposit): ¥155 trillion

• �NPL ratio: 1.15%

• �Fulfilling financial intermediary functions by utilizing 
our robust financial base

• �Further strengthening our revenue base balancing 
stability and growth

• �Optimizing our business portfolio through 
reallocation of corporate resources

Natural capital

The global environment and natural 
capital are the basis for the existence of 
Mizuho and our customers. Our various 
initiatives to preserve and recover them, 
including responsible financing and 
investment and sustainable business 
based on our Environmental Policy, are 
at the core of our simultaneous 
realization of environmental, social, and 
economic value.

• �Strengthening our sustainability action based on our 
Environmental Policy

• �Sustainable finance
    FY2019 – 2021 overall result: ¥13.1 trillion
• �Accelerating engagement-based responses to both 

risk and opportunity
    - �Responsible financing and investment: Approx. 

1,000 firms
    - �Support for clients’ sustainability transformation: 

Approx. 1,300 firms

• �Sustainable finance targets
    FY2019 – 2030: ¥25 trillion
• �Credit balance for coal-fired power generation 

facilities
    �Reduce the FY2019 amount by 50% by FY2030, and 

achieve an outstanding credit balance of zero by 
FY2040

• �Scope 3 targets
    Electric power sector: FY2030
    138 – 232 kgCO2/MWh

Merger of our three predecessor banks

2006 Bank of Japan ends zero interest rate 
policy

2007 Sub-prime mortgage crisis

2008 Global financial crisis

2010 European debt crisis

2011 Great East Japan Earthquake

2013 Bank of Japan introduces quantitative 
and qualitative monetary easing

2015 The United Nations adopts the 
Sustainable Development Goals

2016 Bank of Japan introduces negative 
interest rates

2020 COVID-19 pandemic

2021 Deterioration of the Russia-Ukraine 
situation

� �Since the 2000s, we have been strengthening collaboration among Mizuho group companies and expanding cross-entity personnel exchanges.
� �Following the two medium-term business plans for which the �One Mizuho� slogan was used, Mizuho�s 5-Year Business Plan is continuing to strengthen 

development of products and services and provision of solutions through mobilization of group-wide capabilities.
� �Going forward, we will further strengthen collaboration among group companies, including Mizuho Leasing, by instituting a group-wide HR framework and other 

measures.

Strengths as a unified group

Establishment of Mizuho Research & 
Technologies

Mizuho Securities becomes 
wholly-owned subsidiary of 
Mizuho Financial Group

2021

2022

2020

2016

2014

2013

2011

2006

2003

2002

2000

1999

Medium-term business plans

Establishment of Mizuho Holdings

Mizuho Trust & Banking becomes 
wholly-owned subsidiary of Mizuho 
Financial Group

Transition to a Company with Three 
Committees model of corporate governance

Establishment of Mizuho Financial Group

Merger of Mizuho Trust & Banking and Mizuho 
Asset Trust & Banking

Establishment of Mizuho Bank and Mizuho 
Corporate Bank

Merger of Mizuho Bank and Mizuho 
Corporate Bank

Merger of Mizuho Securities and Mizuho 
Investors Securities

Introduction of in-house company system

Establishment of Asset Management One

Establishment of Mizuho Americas

Establishment of Custody Bank of Japan

Establishment of MI Digital Services

Listed on NYSE

History Capital for value creation

Mizuho’s journey

Social and economic developments
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1873  Dai-Ichi Kangyo Bank
1873 Establishment of the First National Bank
1896 Name changed to Dai-Ichi Bank
1971 Establishment of Dai-Ichi Kangyo Bank 

through a merger with Nihon Kangyo 
Bank

1880  Fuji Bank
1880 Establishment of Yasuda Bank
1948 Name changed to Fuji Bank

1902  The Industrial Bank of Japan
1902 Establishment of the Industrial Bank of 

Japan

2005
Business strategy:  
Channel to Discovery Plan
Aiming to be a financial partner that helps customers 
shape their future and achieve their dreams

2010
Medium-term policy:  
Mizuho�s Transformation Program
Aiming to be the most trusted financial institution 
by its customers in and outside Japan by focusing 
on the core function of contributing to social and 
economic development

2013
Medium-term business plan:  
One Mizuho New Frontier Plan
In response to structural and regulatory changes in 
the economy and society in both Japan and 
overseas, aiming for the new frontier of finance for 
the coming era

2016
Medium-term business plan:  
Progressive Development of �One Mizuho�
Further development of the One Mizuho strategy by 
creating a new business model as a financial services 
consulting group based on the foundations of operational 
excellence and a customer-focused perspective

2019
5-Year Business Plan
Transitioning to the next generation of financial 
services by building new forms of partnerships with 
our customers so that we can respond to their needs 
as the times change, with the objective of building a 
stronger and more resilient financial group which 
our customers can depend on in the coming era
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Stakeholders Expectations of society / Importance Mizuho�s role / Importance Materiality areas
 (see following page)

Customers

Retail
Pursuit of improved health and 
diversification of lifestyles, accelerated 
under COVID-19

Provide face-to-face consulting that leverages our 
group-wide strengths and services to meet the 
individual needs of our wide range of customers, 
utilizing digital technology

Declining birthrate and aging 
population, plus good health 

and lengthening lifespans

Corporate

Acceleration of game-changing sustainability 
transformation and digital transformation 
initiatives, and collaboration and innovation 
that crosses industries and borders

Support clients in building global value chains, using 
our knowledge of individual industries and 
cross-industry activity and our non-financial functions

Industry development
 & innovation

Economy & 
society

Markets
Increase in market uncertainty and the 
importance of economic security due to 
shifting international circumstances

Contribute to the development of markets by 
exercising our financial and non-financial functions 
in response to changes in the business environment

Sound economic 
growth

Environment
Acceleration of global initiatives for a 
low-carbon society, and materialization 
of human rights issues

Undertake engagement and other efforts that will 
enable both clients and the Mizuho group to 
achieve net zero by 2050, establish frameworks 
that focus on the diversification of related issues

Environment & society

Employees
Pursuit of diversity and wellbeing, which 
are demanded by society as well as 
being sources of corporate value

Create a comfortable, broad-minded work 
environment with a sense of purpose, fostering a 
corporate culture where our diverse workforce can 
act on their own initiative

Personnel

Foundations for 
contribution

Sound corporate management that forms 
the foundation of trust and responsibility

Establish governance frameworks and strengthen 
the effectiveness of governance management for 
stable business operations, and ensure 
transparency of disclosures

Governance

At Mizuho, we take an integrated view on sustainability and business strategy. We aim to contribute to achieving the Sustainable 
Development Goals (SDGs), and in line with this we are expanding our positive impacts and reducing our negative impacts.

The trend of social sustainability is having an increasing influence on companies. As such, we are looking to strengthen Mizuho and 
society�s sustainability and further clarify Mizuho�s medium- to long-term value creation approach. From this perspective, we have 
revised our basic approach to sustainability initiatives, clarified our definition of materiality (key sustainability areas), and updated what 
is included in our materiality areas.

When designating materiality areas at Mizuho, we consider (i) expectations of society,1 and (ii) importance for Mizuho.2

We reorganized the materiality areas designated in our 5-Year Business Plan based on a new assessment of the expectations of society and importance 
for Mizuho.

We are setting opportunities to revise materiality areas on a yearly basis.

1. Expectations and requirements various stakeholders maintain towards financial institutions in general, and towards Mizuho specifically, in regard to the sustainable development of the economy, industry, and society.
2. Medium- to long-term impact on our corporate value and compatibility with Mizuho’s strategies and business areas.

Materiality (key sustainability areas) / Risks and opportunities

Environmental conservation, the sustainable development and prosperity of the economy, industry, and society both 
in Japan and around the world, and the Mizuho group's sustainable and steady growth

Sustainability at 
Mizuho

Areas that include medium- to long-term priority issues for the sustainable growth and development of Mizuho, our 
clients, our employees, the economy, society, and other stakeholders

How we define 
materiality areas

Expectations of society / Importance for Mizuho

Considering risks and opportunities associated with the identified elements and reorganizing materiality areas

Organizational approval at the Board of Directors following discussion at the Executive Management Committee

Step 1

Identifying 
elements for 

consideration

Step 2

Discussions at the 
supervisory line 

and business 
execution line

Step 3

Organizational 
approval

Based on the elements identified in Step 1, multiple discussions were held at the Board of Directors and at the business execution 
line. After exploring risks and opportunities, we considered what our role should be in light of our Corporate Identity, the external 
business environment, and Mizuho’s strengths and weaknesses. After reorganizing our materiality areas into six categories, we 
planned specific initiatives and set targets and KPIs.

We identified expectations held by society towards financial services groups based on financial institution disclosures, regulatory 
trends, government fiscal policy, media coverage, posts on social media, and similar. Further, we identified expectations regarding 
Mizuho in particular through external evaluations and customer surveys, and we identified keywords important for Mizuho based on 
our business strategy and plans. The above methods led us to identify 49 elements.

The reorganized materiality areas, identified risks and opportunities, specific initiative plans, and targets and KPIs were deliberated 
by the Executive Management Committee. The materiality areas and targets and KPIs were then approved by the Board of Directors.

We will contribute to environmental conservation and the 
sustainable development and prosperity of the economy, 
industry, and society both in Japan and around the world. 
Also, we will engage in management practices that take into 
consideration value creation for various stakeholders and 
will work to improve our corporate value through the 
sustainable and steady growth of the Mizuho group.

Corporate Identity

Basic Policy on Sustainability Initiatives

Basic Policy on Management

Materiality (key sustainability areas)

Medium-term business plans and fiscal year plans

Mizuho’s business strategy

Business Corporate foundations

Contribution to 
achieving the SDGs

Significance of materiality areas 

Revising what is included in our materiality areas

Reference: Step 2  Reorganized materiality areas



Materiality Risks and opportunities for Mizuho Main initiatives / Major related Sustainable Development Goals (SDGs)

Declining birthrate 
and aging population, 
plus good health 
and lengthening 
lifespans

In an age of longer lifespans, 
provide safe, stable, and 
convenient services tailored to 
each individual’s needs

/ßLost opportunities due to a lack of appropriate channels and services
/ßCustomer attrition due to insufficient consideration of aspects such as diversity, resulting from not fully adapting to changes in 

society including the declining birthrate and aging population
/ßPromote comprehensive asset management consulting that contributes to improved household economic wellbeing

— Support initiatives aimed at asset formation by establishing a comprehensive asset consulting framework
/ßExpand services to reduce concerns about an aging society

— Provide financial products that facilitate asset formation, and provide non-financial solutions utilizing our specialist expertise
/ßProvide convenient services in line with diversifying lifestyles

— Undertake initiatives aimed at improving our understanding of customer needs, based on the everyday points of connection between our 
customers and Mizuho that digital technology affords us, and provide solutions, such as a wallet app consolidating non-financial functions, in 
order to meet the needs of each and every customer/ßProviding diverse services and responsive customer care in line with changing needs, including for asset formation

Industry 
development & 
innovation

Support industry and business 
development, and create new 
value on a global basis

/ßIncrease in credit costs caused by the deteriorated business performance of companies resulting from a delayed response to 
such factors as industry transformation

/ßLost opportunities resulting from an insufficient ability to respond to changes in client needs
/ßDeterioration in competitiveness due to stagnation of digital strategies

/ßSupport measures responding to changes in industry structure, using knowledge of individual industries and cross-industry activity
— Strategy proposals and financing support for business structure transformation based on our knowledge of individual industries and cross-

industry activity
— Provide information and solutions leveraging existing cross-sector industrial and technological advantages

/ßOn a group-wide basis, support innovation and industry revitalization in Japan and globally
— Expand value creation model solutions through ecosystem collaboration with start-ups and other organizations and through risk capital provision
— Promote the digitalization of financial infrastructure, providing solutions with our expertise in digital technology
— Expand client base to accelerate economic growth in Asia (digital retail banking business outside of Japan, start-ups)

/ßProvide financial and non-financial solutions that facilitate smooth business succession
/ßSupport creation of resilient social infrastructure in Japan and globally

— Project finance for infrastructure development, design of financial products towards investor development

/ßIncreased financial and non-financial needs arising from various changes mid- and post-pandemic, such as business succession 
and industry transformation

/ßSpeedy development and expansion of solutions that also leverage specialized knowledge and utilize external resources and 
technologies

Sound 
economic 
growth

Contribute to economic 
development by utilizing 
financial infrastructure 
functions to respond to changes 
in the Japanese and global 
business environment

/ßLost opportunities resulting from a lack of solutions that adapt to changes in regulations and financial market conditions
/ßBusiness restrictions and increased compliance costs arising from regulatory changes
/ßDeterioration in Mizuho’s competitiveness due to an insufficient response to the advancing shift toward cashless payments

/ßMaintain and develop sound capital markets functions
— Diversification of ESG-related products to meet the needs of market players, and initiatives for carbon credit market development
— Improvement of engagement activities from financing and investment / asset management, making use of ESG information

/ßExpand and utilize financial functions in light of COVID-19 and the trend in digital transformation
— Continuation of appropriate COVID-19-related support
— Proactive support for our clients, aiming for transformation of business structure and financial strategy based on post-COVID-19 changes in the 

societal environment
— Providing emerging economies with financial infrastructure by developing the digitalization-centered retail banking market outside Japan

/ßAddress changes in the Japanese and global business environment / regulations, and the need to ensure economic security
— Making environmental, social, and technological policy recommendations, and supporting the drafting and promotion of policy through appeals 

to government and economic organizations
— Proposing business and financial strategy related to changes in supply chain structures, from a macro and semi-macro perspective

/ßCapturing revenue opportunities that result from supporting sustainable economic growth with the sound provision of risk 
capital

/ßProviding services aligned with cashless trends 
/ßExpanding solutions and leveraging intermediary functions that include non-financial areas, capturing changes in the business 

environment such as regulations and financial markets

Environment 
& society

Cooperate with customers to 
realize sustainable social 
development, including 
environmental conservation

/ßLost opportunities due to insufficient solutions
/ßIncreased credit costs resulting from deteriorated business performance in companies with delayed responses to technological 

innovations aimed at transitioning to a low-carbon society, as well as to changes in stakeholder behavior
/ßIncreased credit costs resulting from a lack of progress in clients’ business structure transformations due to insufficient dialogue
/ßPublic criticism of issues such as insufficient consideration to climate change and human rights in financing, investment, and 

procurement 

/ßPromote measures to address climate change and support the transition to a low-carbon society through dialogue; in doing so, advance our group-wide 
response to climate change and support our clients’ transitions towards achieving net zero by 2050

— Initiatives aimed at becoming carbon neutral in Scope 1 and Scope 2 emissions by fiscal 2030, improved measurement of Scope 3 emissions, 
expanded coverage of our targets

— Achieving a reduction in Scope 3 emissions through supporting clients’ transitions, based on client engagement
— Construction of a risk management framework and carbon-related exposure control that reflects global financial regulations and principles

/ßGive consideration to the environment and human rights in the areas of financing and investment and procurement
— Enhanced implementation of responsible financing and investment and procurement, and formation of a human rights due diligence framework
— Promotion of sustainable business through identifying and leveraging eligible ESG assets

/ßUtilize the Mizuho group’s strengths to improve financial and economic literacy, and enhance activities that contribute to society based on regional and 
societal needs

/ßExpanded opportunities to provide solutions through dialogue
/ßRetaining expertise and expanding and providing solutions in line with increasing interest in the environment and society, and in 

line with climate change response and transition support needs
/ßBuilding and strengthening relationships with stakeholders through the formulation and implementation of appropriate 

financing, investment, and procurement policies, as well as through social contribution activities

Personnel

Based on a corporate culture 
where employees can act 
independently, develop a 
diverse workforce that grows 
together with customers and 
society

/ßStagnation of strategy execution and deterioration in capacity for providing services due to high turnover linked to diversifying 
career aspirations and to insufficient employee training caused by increased operational burdens

/ßIssues such as overwork resulting in required payment of government fines or compensation, as well as public criticism and 
weakened employee morale

/ßSlowdown in growth due to insufficient response to changes in the business environment, which originates in the lack of 
diversity among our talent

/ßCreate a comfortable, broad-minded work environment with a sense of purpose
— Enhanced talent and organizational development and improved wellbeing, aimed at increasing a sense of belonging among employees
— Expanding digital foundational infrastructure and improving application based on an understanding of the needs at frontline offices

/ßMaintain a firm understanding of how to meet the needs of customers and society, implement personnel and career development that centers on 
specialized expertise, and support employees’ independent efforts for self-development

— Embarking on specialist training that instills a “big picture” outlook
— Providing opportunities to learn about reskilling, digital transformation, and other topics
— Promoting a development-focused evaluation system

/ßEmploy diverse talent and develop a corporate culture where our workforce can act on their own initiative
— Setting targets and strengthening initiatives that enable our diverse personnel to actively participate and achieve promotion
— Multifaceted initiatives for transforming our corporate culture, led by executive officers and employees in a unified effort

/ßRealizing a positive cycle of increased investment in human resources and higher employee motivation by fully engaging a 
diverse workforce in Mizuho’s development

/ßTrain and retain a diverse workforce that has the passion and knowledge to engage with clients and society, and strengthen 
overall business through fostering a corporate culture that encourages employees to act on their own initiative

Governance

Implement strong corporate 
governance and stable 
operational management to 
benefit customers and society

/ßDamage to social credibility or business activity suspensions due to inadequate corporate governance, IT system failures, and 
an insufficient response to cyberattacks, money laundering, or the financing of terrorism

/ßIncreased costs related to government fines or penalties resulting from issues such as IT system failures or violations of laws 
and regulations

/ßStagnation in strategy implementation due to failure to make appropriate decisions, resulting from insufficient understanding of 
customer viewpoints and the situation at frontline offices, and from a lack of communication

/ßEnhance group-wide corporate governance
— Create a framework allowing for in-depth discussions on the rationale behind the business execution line’s decision-making
— Revise organization, authorization, and regulation that contributes to the enhancement of internal management frameworks, including 

improvements to group company management
— Improve our risk management framework and compliance by considering the external business environment, society’s point of view, and 

diversification of risks
— Enhance engagement in relation to cross-shareholdings, and revise standards pertaining to the voting rights of shareholdings tied to ESG matters

/ßStrengthen IT governance and cybersecurity and ensure stable IT system operation
— Create a framework for system development, maintenance, and operation that reflects the situation at the frontlines and actual risk conditions, 

strengthen the system risk management framework, and undertake business reforms aimed at continued stable operation of IT systems
/ßReinforce customer-focused perspective and improve ability to assess actual frontline conditions

— Enhance open communication between the frontlines and Head Office, and utilize the information we gain about the actual situation at frontline 
offices to allocate resources and develop frameworks

/ßDisclose information in a fair, timely, and appropriate manner, and hold dialogue with stakeholders
— Enhance disclosures in line with trends in the establishment of international standards for ESG disclosures, improve engagement, and enhance 

the organization of the General Meeting of Shareholders

/ßStrengthening our capacity to execute strategies, as well as our entire management and business base, through the expansion 
and enhancement of corporate governance and management frameworks that reflect our customers’ best interests and focus on 
the situation at the frontlines

/ßImproving stakeholder communication
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Note: Please refer to the non-financial data on p. 38 for materiality targets and KPIs
Materiality (key sustainability areas) / Risks and opportunities
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Financial targets

853.1
672.5

538.0

Prior to recording 
one-time losses†

603.1

799.7

408.3

Prior to recording 
one-time losses†

7.4%

1.2%

5.8% 5.9% 6.4%

Target of 
approx.

 7 � 8%

Target of 
approx. 

¥900 billion

Target reduction: ¥450 billion

Total for
FY2019 � FY2021

Total for
FY2019 � FY2030

Of which,
environmental

�nance

13.1

Target:
25

4.6

12

FY2019 FY2021 FY2030 FY2040

299.5
248.6

Target: 
Reduce 

the FY2019 
amount by 

50%

1. Consolidated Gross Pro�ts (including Net Gains (Losses) related to ETFs and others) � G&A 
Expenses (excluding Non-Recurring Losses) + Equity in Income from Investments in Af�liates 
and certain other consolidation adjustments

2. Prior to re�ecting one-time losses recorded in light of structural reforms

1. Excluding Net Unrealized Gains on Other Securities
2. Prior to re�ecting one-time losses in light of structural reforms

*Calculated on a Basel III fully effective basis (includes the effect of partially �xing unrealized 
gains on stocks through hedge transactions, excluding Net Unrealized Gains (Losses) on Other 
Securities)

1. Acquisition cost basis
2. Of which, -¥315.8 billion from sales

1. Consolidated Gross Pro�ts (including Net Gains (Losses) related to ETFs and others) � G&A 
Expenses (excluding Non-Recurring Losses) + Equity in Income from Investments in Af�liates 
and certain other consolidation adjustments

2. Prior to re�ecting one-time losses recorded in light of structural reforms

1. Japan (Total of Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities)
2. Except Japan (Total of Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities)
3. For new employees hired with plans to start in April of the following year

Consolidated Net Business Pro�ts�  (¥ billion)

FY2018 FY2019 FY2020 FY2021 FY2023

March 31,
2019

March 31,
2020

March 31,
2021

March 31,
2022

FY2018 FY2019 FY2020 FY2021 FY2023

530.4
448.5

799.7

1,167.7

576.5

Prior to recording 
one-time losses*

581.8
471.0

853.1

1,077.3

96.5

*Prior to re�ecting one-time losses recorded in light of structural reforms

FY2017 FY2018 FY2019 FY2020 FY2021

Pro�t Attributable to Owners of Parent  (¥ billion)

Sustainable �nance 
Environmental �nance (¥ trillion)

Outstanding credit balance for coal-�red power generation facilities 
based on our Environmental and Social Management Policy for 
Financing and Investment Activity (¥ billion)

Consolidated ROE„ Consolidated Net Business Pro�ts„ (¥ billion)

Other key indicators

Common Equity Tier 1 (CET1) Capital Ratio* Reduction of cross-shareholdings�  (¥ billion)

March 31,
2019

March 31,
2020

March 31,
2021

March 31,
2022

March 31,
2024

8.2%

8.8%

9.1%
9.3%

Prior to recording 
one-time losses†

603.1

1,419.8

408.3

672.5

1,272.0

Target level:
Lower end of
the 9 � 10%

range by
March 31, 2024

Exceeded target reduction of ¥300 billion
Actual result: -¥342.5 billion�

Bu
si

ne
ss

Co
rp

or
at

e 
fo

un
da

tio
ns

Industry development & innovation, Sound economic growth, Environment & society

Personnel

Environment & society

Declining birthrate and aging population, plus good health and lengthening lifespans Industry development & innovation

FY2021 performance
Net increase in investment products
(individual investors) ¥479.1

1.736
¥416.8

Enhancement of our comprehensive asset consulting capability led to increases in the 
investment products balance and the number of individual customers using such products. The 
balance of publicly offered equity investment trust assets under management also increased.

Establishment of a new operational structure strengthened 
our ability to help solve issues faced by customers, and the 
number of clients who received consulting for business 
succession increased by 15% year-on-year.

Providing integrated bank-securities support for 
accelerated growth to innovation companies resulted 
in improved rankings in both the number of IPOs as 
lead underwriter and amount underwritten.

* See pp. 70, 72 for details

FY2021 performance

Number of clients 
provided with 
consulting for 
business succession

2,534 clients

FY2021 performance

Rank in the number of 
IPOs as lead underwriter
Rank in terms of 
IPO underwriting amount

#1

#3

Number of participants in Mizuho�s �nancial and economic education programs

39,335
participants

Total for
FY2019 � FY2021

Total for
FY2019 � FY2023

Target: More than

60,000 participants

Level to be achieved
continuously

 FY2021
performance

Percentage of management positions 
�lled by employees hired outside Japan� 65%

15%

30%

70%

100%

66%

16%

35%

76%

97%

Percentage of management positions 
�lled by mid-career hires�
Percentage of women in new graduates 
hired�, �
Percentage of paid annual leave taken by 
employees„
Percentage of eligible male employees 
who take childcare leave„

FY2021 performance 

¥1.6 trillion

Exposure to high-risk areas within 
transition risk sectors*

Reduce over the medium to long term

FY2020 performanceTarget

Target

Scope 3 (emissions from �nancing and investment) 
- Electric power sector

FY2030: 
138 to 232 kgCO�/MWh

388 kgCO�/MWh

16%

6% 7% 8% Target: 10%

18% 19%
Target: 20%

July 2020 July 2021 July 2022 July 2024

General manager equivalent

General manager and manager equivalent
 Percentage of management positions �lled by women„

1. Data is for 7 group companies (Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, Mizuho 
Securities, Mizuho Research & Technologies2, Asset Management One, Mizuho Americas. Data up until FY2021 
was for 8 group companies, including the former Mizuho Private Wealth Management3).

2. Data up to FY2020 combines �gures for the former Mizuho Information & Research Institute and former Mizuho 
Research Institute.

3. Entity liquidated on March 23, 2022; functions taken over by Mizuho Bank.

183 169 153
(provisional)

Carbon
neutral

FY2019 FY2020 FY2021 FY2030

 Greenhouse gas emissions (Scope1, 2)„  (1,000t CO†)

FY2021FY2020FY2017 FY2018 FY2019
Target:
Zero

Net increase in publicly offered equity
investment trust assets under management

Number of individual customers who use 
investment products

million
customers

billion

billion

We have set targets and KPIs regarding materiality (key sustainability areas) as shown on pp. 35 � 36. 

Financial data Non-financial data

Historical data FY2021 performance on sustainability performance targets and KPIs

Progress on the 5-Year Business Plan (FY2019 � FY2023)

Message from the 
Group CEO

About Mizuho
Message from the 

Group CFO
Our strategies for 

creating value
Foundations for our 

corporate value
Data section

Integrated Report 2022Mizuho Financial Group
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