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This Integrated Report includes financial information as well as non-financial information on such subjects as ESG. The report presents
information on Mizuho's efforts related to strategies, governance, and other subjects along with information on how those activities are
leading to the creation of value for our customers, society, and Mizuho over the short, medium, and long terms. It was edited with the
intention of providing stakeholders with concise and clear explanations in a story-like form.

The content of this Integrated Report was reported to Mizuho Financial Group’s Board of Directors and Audit Envronment
Committee, which are also attended by outside directors, and, after verification of appropriateness by the Disclosure Governance
Committee, the report was given final approval by the President & Group CEO.
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All figures contained in this report are
Forward-Looking Statements

d using ing pri

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

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

We may not be successful in implementing our business strategies, and management may fail to achieve its targets, for a wide range of possible reasons, including, without limitation:
incurrence of significant credit-related costs; declines in the value of our securities portfolio; changes in interest rates; foreign currency fluctuations; decrease in the market liquidity of our
assets; revised assumptions or other changes related to our pension plans; a decline in our deferred tax assets; the effect of financial transactions entered into for hedging and other similar
purposes; failure to maintain required capital adequacy ratio levels; downgrades in our credit ratings; our ability to avoid reputational harm; our ability to implement our 5-Year Business Plan,
realize the synergy effects of “One Mizuho,” and implement other strategic initiatives and measures effectively; the effectiveness of our operational, legal and other risk management policies;
the effect of changes in general economic conditions in Japan and elsewhere; and changes to applicable laws and regulations. Further information regarding factors that could affect our
financial condition and results of operations is included in “Item 3.D. Key Information—Risk Factors,” and “Item 5. Operating and Financial Review and Prospects” in our most recent Form
20-F filed with the U.S. Securities and Exchange Commission (“SEC"”) and our report on Form 6-K furnished to the SEC on July 30, 2021, both of which are available in the Financial
Information section of our web page at www.mizuhogroup.com and also at the SEC’s website at www.sec.gov.

The contents of this Integrated Report were prepared prior to the announcement of our financial results for the first quarter of fiscal 2021.

We do not intend to update our forward-looking statements. We are under no obligation, and disclaim any obligation, to update or alter our forward-looking statements, whether as a result of
new information, future events or otherwise, except as may be required by the rules of the Tokyo Stock Exchange.
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Corporate Identity

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

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

The shared values and principles of

. Mizuho's people, uniting all executives

The Mizuho Values
and employees together to pursue our

Vision

Corporate Philosoph

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

Anticipating new trends on the world stage;

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

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

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

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

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

The most trusted The best The most cohesive
financial services group financial services provider financial services group
The Mizuho Values
Customer First Innovative Spirit Team Spirit Speed Passion
The most trusted partner Progressive and Diversity and Acuity and Communication and
lighting the future flexible thinking collective strength promptness challenge for the future
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Becoming an even
more essential and
reliable partner,

in step with our
customers and society

COVID-19 is accelerating structural changes,
and the movement towards a more
sustainable society has become stronger
than ever. Today, the world is facing
enormous change.

We must reflect on the lessons learned in
ght of the IT system failures, and stride into
the future in step with our customers and
society. In this message, | would like to share
with you the strategies and initiatives we are

- implementing towards Mizuho's continuous

r '-1growth.
- -\:'

Tatsufumi Sakai

Member of the Board of Directors
President & Group CEO
Mizuho Financial Group, Inc.



Message from the Group CEO

Introduction

First of all, | would like to express my heartfelt sympathies for all of those who have contracted COVID-19 and the
many people who have been impacted in various ways by the spread of the virus.

Although this crisis has continued for over a year, we are beginning to see the light at the end of the tunnel as
vaccination rates rise. At the same time, some of the structural changes stemming from or accelerated by the
pandemic are beginning to take hold under the “new normal’] and this is having a variety of impacts on our customers
and society.

Under this unprecedented situation, Mizuho Bank recently experienced a series of IT system failures. | would like to
apologize again for the considerable inconvenience and concern this caused our customers and stakeholders. We view
this as an issue for management to address and will reflect on what we can do to improve, taking this opportunity to
strengthen our resolution to fulfil our social responsibilities and public mission as a financial services group. We will
ensure that this situation never repeats itself by renewing the dedication of all members of the group to take
responsibility for fully implementing efforts to prevent further incidents. | will lead these efforts and aim to achieve
continuous growth for Mizuho.

Global trends and structural changes

Globally, following the dramatic deterioration the COVID-19 pandemic brought about in the real economy in 2020, we
have begun to see signs of a recovery in economic activity, accompanying the rollout of vaccines and control of
infection. Of course, there are still many uncertainties surrounding the new variants, the ongoing progress of vaccine
rollouts, and other factors, and we cannot allow ourselves to become complacent. However, the world does seem to
be gradually shifting from a pandemic to a post-pandemic state.

Interest in sustainability is also on the rise worldwide. The increasing attention towards various sustainability issues
has become a significant trend, focusing most prominently on the environment and mitigation of climate change but
also on respect of human rights in procurement and in business and on gender equality.

The world amidst and after the pandemic

The COVID-19 pandemic is constraining economic activity and physical movement, directly impacting the economy
and society. While the downturn in the economy is expected to subside with the rollout of vaccines, the changes in
society and in people’s behavior may be in part irreversible.

Digitalization, the aging population and declining birthrate, and globalization—these megatrends have existed since
before the pandemic and have each been the cause of societal vulnerabilities and issues. COVID-19 threw these
vulnerabilities and issues into sharp relief and accelerated behavioral changes. Digitalization is driving governmental,
corporate, and individual activity—including activity that was previously thought to be ill-suited to digital formats—to
shift to the online, virtual sphere, drawn by rapidly expanding needs for contact-free services. The aging population
and declining birthrate is creating anxieties about the future and urgency about asset and business succession for the
next generation; a growing number of people are taking the pandemic as an opportunity to review their life planning
in a broad sense and are placing greater priority on health, healthcare, and inheritance. Globalization is advancing and
prompting movement towards development of an optimal global system for handling the various business issues
exposed by the pandemic, exemplified by the imbalances in supply chains, and for handling the intensifying
complexities of geopolitics.

The business activities of both the finance industry in general and Mizuho in particular can be of use here. We see it as

our role to leverage our real estate, consulting, digital, and other non-financial capabilities; our industry insights; and
our global network to fully address the current challenges.
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Message from the Group CEQ

Sustainability

As sustainability gains momentum worldwide, the COVID-19 pandemic has brought to the surface the obstacles to
sustainability inherent in society as a whole and also induced changes in the behavior of governments, corporations, and
individuals. In response to climate change, Japan is calling for large-scale initiatives towards becoming carbon neutral by
2050, and every Japanese company is seeing their responsibilities and strategies in relation to climate change take on
greater importance. They are considering what risks and opportunities sustainability entails as a whole and what effects
these will have on their organizations. They are also questioning how to incorporate these into their strategies. Particularly
clients in sectors with a large environmental impact are confronting the considerable hurdle of designing a pathway to
transition to low carbon, and we see every day that they are seeking a partner to guide them on such a pathway.

Based on the current organization we have built and the differentiating factors we have evolved over the years, how
can Mizuho assist our clients and positively contribute to society in the midst of these dramatic changes? The answer
to this question is part of our strategy for creating value.

Steadily improving our fundamental earnings power

The basic policy of the 5-Year Business Plan we launched in fiscal 2019 is to update our organization by implementing

structural reforms in three interconnected areas: business structure, finance structure, and corporate foundations. This
will enable us to respond to our customers’ and society’s considerable structural changes and achieve the goal which

we set as the title of the plan: “Transitioning to the Next Generation of Financial Services”

Fiscal 2020 was the second year of this plan. Despite being under an unprecedented situation with the COVID-19
pandemic, we mitigated risk from the uncertain business environment, demonstrated our financial capabilities, and
captured opportunities. At the same time, while coping with the realities of the pandemic on a daily basis, we moved
forward with our reforms in order to respond to accelerating structural changes and prepare for the post-pandemic
era.Through these efforts, we were able to achieve our initial 5-Year Business Plan targets of establishing a stable
revenue base and of reaching ¥700 billion in Consolidated Net Business Profits by fiscal 2021, achieving the latter one
year ahead of schedule and exceeding the target amount. In comparison to our results from past fiscal years, we also
performed above the level we had achieved prior to the Bank of Japan's introduction of negative interest rates in fiscal
2015, and we recorded our highest profits since our introduction of the in-house company system in fiscal 2016.

In customer divisions, our support for clients’ cash flow needs during the COVID-19 pandemic and our retail
investment business were both robust, and the profitability of loan spreads and other business outside Japan
improved. We were also able to capture the activity of primary markets for corporate and other bonds, mainly in Japan
and North America. Our response to financing demands throughout the pandemic has further strengthened our
relationships with our clients and enabled more active dialogue with their senior management. Our efforts have also
led to business strategy deals based on new forms of partnership with large corporate clients, replacing cross-
shareholdings as the basis of the relationship.

In markets divisions, our banking business accumulated carry income, mainly from foreign bonds, to improve revenue
quality. Our sales and trading business successfully expanded product offerings with a focus on North America, an
effort that had been ongoing for some time. The business also captured client flow trading during the rise in volatility
caused by the COVID-19 pandemic, leading to strong performance.

As for expenses, we were able to off-set the increases from amortization of the core banking system and investment in
focus areas by steadily moving forward with our reforms reflecting structural changes in customer needs. Both the
improvement of our revenue during the fiscal year and the steady strengthening of our fundamental earnings power,
focused on stable revenue, indicate we are seeing positive results. Credit-related costs remained within the range of
initial estimates, even as we prepared for the future by recording reserves from a forward-looking perspective. Profits
also increased in comparison to the previous year.

In fiscal 2021, we will continue building firm foundations for achieving the effects of our structural reforms during the
second half of our 5-Year Business Plan and for ensuring future growth. Under the prolonged COVID-19 pandemic, we
have again been reminded of the importance of demonstrating our stable business operations and financial intermediary
functions to uphold our social responsibilities as a financial institution. In addition to this, we will assess changes in the

Mizuho Financial Group



Message from the Group CEO

business environment, pursue revenue
potential in a flexible manner, and steadily
move forward with our structural reforms.

Regarding the medium- to long-term business
environment, the significant changes taking
place make it likely that our customers’
needs, including their latent needs, will
further diversify going forward. The non-
financial capabilities which complement our
financial capabilities will be one key way of
differentiating Mizuho from our competitors.
In April 2021, we established Mizuho Research
& Technologies, which consolidates and
integrates our research, consulting, and IT
development into a single core group
company for non-financial functions. Mizuho
Research & Technologies has knowledge and
experience in consulting and IT implementation in the fields of digital transformation and sustainability transformation.

It will exercise such non-financial capabilities not only in providing consulting services directly to clients but also in
synergizing with our in-house companies’ strategies to create and capture new value chains across the financial and
non-financial spectrum. Further, it will apply these non-financial capabilities to new business arising from open
innovation with external partners.

On that note, our deep understanding of our customers is what enables us to go beyond the conventional boundaries
of finance. In the case of our retail customers, this is our ability to offer advice tailored to each individual’s personal
goals and life plans in an age of longer lifespans. In the case of our corporate clients, this is our industry insight,
including cross-sector insight, and our expertise in building convincing corporate and business strategies. In May
2021, we reorganized our branch network to have separate operational frameworks for retail customers and corporate
clients, establishing a structure for responding to customers’ unique needs in a more specialized way. In addition, we
reorganized our industry-specific operational frameworks for banking and securities, which serve large corporate
clients, into five industry groups composed of industries with mutual affinities. As our clients shift to business
structures spanning multiple industries, we will also further enhance our perspective on inter-industry activity and
further advance our business model as a financial services group.

For example, we will sharpen our insight both into individual industries and inter-industry activity and further cultivate
our dialogue with the senior management of large corporations. Leveraging our research and consulting functions, we
will discuss with our clients the post-COVID-19 business challenges of business structure transformation and new
business expansion and offer them support from the strategy design phase, standing upstream, so to speak. By
holding these discussions with an eye to how we can assist in turning such strategies into action, we will also be able
to provide optimal financial services when our clients come to the implementation phases of their strategies. Drawing
on our collective strength will enable us to positively contribute to our clients’ entire value chains, from strategy
formulation to implementation, and develop partnerships that go beyond providing simple financial services.

These sorts of insights can also be helpful to our clients outside Japan. We are currently accelerating our Global 300
strategy of developing high-level relationships with the senior management of international corporations. Along with
our network of offices in Asia and our base of Japanese corporate clients, our industry insight has been a great
strength in sharing business strategy with our clients worldwide.

While leveraging our non-financial capabilities to deepen our differentiation in select domains, we are also continuing
to pursue new business. One example is our strategic partnerships with tech companies in industries such as IT and
communications. Separately from our strategic partnerships, we are also already embarking on new business ventures
inspired by our own employees’ ideas.

These assorted initiatives are one way we are strongly differentiating ourselves from our competitors in responding to

our customers’ changing needs in the pandemic and post-pandemic eras. We will connect them to our creation of
value going forward and continue making steady progress towards achieving our business plan.
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Message from the Group CEQ

Making sustainability a core part of Mizuho's brand

The global trend toward sustainability is an irreversible structural change. Within this trend, climate change is a crucial
global issue which threatens to impact the stability of financial markets, an issue which we see as requiring action
from society, our customers, and ourselves.

At Mizuho, we are approaching sustainability as a core part of our strategy. In particular, in light of the external business
environment, we have identified key sustainability areas (materiality) based on society’s expectations in these areas and
their importance for Mizuho, and we are incorporating these into specific initiatives in the course of formulating
business strategy and targets at in-house companies and units, while also taking risks and opportunities into account.

Our basic approach to promoting sustainability is dialogue, also known as engagement. There are multiple reasons for this.

For example, the transition to a low-carbon society has been drawing greater attention recently, and in our
relationships with clients who are facing issues in this regard we have been focusing on engagement rather than
divestment. In other words, we are not simply considering whether or not to reduce our credit exposure. We are first
holding dialogue with clients across multiple sessions, driven by a constructive purpose, as a way of working together
with them towards a low-carbon society. That is the approach we have chosen.

Here as well our non-financial capabilities are key to differentiating Mizuho. We apply our understanding of industry
characteristics and of our clients to this dialogue, our experience and knowledge in sustainability transformation to the
development of decarbonization roadmaps, and our financial functions to support for specific initiatives. In doing so
we are utilizing our support functions from upstream to downstream in order to both create business opportunities
and enhance risk management.

There are other reasons for engagement: dialogue with a wide range of stakeholders and improvement of disclosure.
In June 2021, we published our second TCFD Report. Over the last year, we have revised our Environmental Policy to
clarify our support for the objective of the Paris Agreement, enhanced our environmental management in our
financing and investment activity, produced estimates as a first step towards measurement and management of Scope
3 emissions, and strengthened our environmental and social management of our suppliers, among other
advancements. By proactively disclosing such information, we are promoting dialogue with all of our stakeholders.

We will continue to promote sustainability as part of our strategy going forward, with the aim of becoming our clients’
primary partner for sustainability consulting. In our dialogue with stakeholders, we will gain their understanding and
work with them together towards decarbonization. By establishing sustainability as part of Mizuho’s brand, we will
positively contribute to the sustainable development and prosperity of the economy, industry, and society both in
Japan and around the world and to environmental conservation, in turn positively contributing to the achievement of
the Sustainable Development Goals.

Continuous enhancement of our people and organization

Our people are an absolutely vital aspect of the implementation of these strategies. Personnel who have a range of
expertise and can be relied on by customers are indispensable. In our HR strategy, we are putting in place a foundation
for development, evaluation, compensation, workplace environments, and flexible work styles which enable all of our
employees to fully maintain their health and safety, expand their areas of responsibility in line with their expertise, and
achieve professional growth. We are also further accelerating diversity and inclusion, such as women’s advancement,
so that all employees are able to take pride in their work, exercise their abilities to the utmost, and improve
productivity.

Under our HR management, we are supporting career development while placing emphasis on areas of expertise,
allowing 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. We are also more proactively hiring mid-
career professionals in an effort to bring in new perspectives. Personnel evaluations have changed over to a dialogue
format and are encouraging independent action and growth on the part of each employee.

Mizuho Financial Group



Message from the Group CEO

This HR strategy and management will enable our employees to have a strong commitment to developing themselves
in order to move forward in step with our customers and society. Simultaneously, we are endeavoring across the
group to further enhance our ability to act as a unified organization not limited by rules and the scope of duties.

This requires transformation in behaviors. In tandem with introducing mechanisms to reinforce horizontal, vertical, and
diagonal communication and raise our ability to act as a unified organization, we will strengthen the effectiveness of our
in-house company system and our system for dual-hat assignments between Mizuho Financial Group, Mizuho Bank, and other
entities. An example of this within executive management is our integrating the senior managing executive officer and
managing executive officer levels to simplify the vertical layers of the organization. For employees, we will create mechanisms
that allow for easy communication on a daily basis—and urgent communication when required for emergencies—between
branches, branches and Head Office, and departments within Head Office, and we will allocate personnel for this effort.

We will also review our internal rule-making and our everyday communication methods. For example, we will institute
rules to positively assess constructive proposals and recommendations rather than negatively assessing
administrative mistakes. We will consider a “discussion-first” communication style founded on sharing the overall
situation and discussion points prior to preparing comprehensive and precise documents.

Within Mizuho are a number of business segments, each with their own roles and expertise. Some of these depend on
trial and error, and others depend on steady and reliable operations. Through our initiatives, every one of our
employees will renew their day-to-day perspective and dedication for our customers and society, while fully
accounting for their business segment and the nature of their work, and apply these to maintain consistently swift
operational management. | will lead these efforts and ensure they take root throughout the organization.

In conclusion: Continuous growth, together with our customers and society

For our customers and society, fiscal 2021 is a critical year to determine the path to recovery from the COVID-19
pandemic and to carry out overarching structural changes oriented towards the post-pandemic era. It is also the third
year of our 5-Year Business Plan, an important year for us to steadily deepen our ongoing initiatives, enhance our
people and organization, and connect them to continuous growth.

We will become an even more essential and reliable partner, striding into the future in step with our customers and
society. All of us will put forth our best effort to pursue these objectives as a united group. We appreciate your
continued support and understanding and will do everything in our power to exceed your expectations.

July 2021 e —
p— -
Member of the Board of Directors et . l I
President & Group CEO E— = "
Mizuho Financial Group, Inc. — —:. B
—— ——
‘-__—_' —
——

l
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Identifying the cause of IT system failures at Mizuho Bank and
preventing further incidents

We sincerely apologize to our customers and other affected parties for significant disruptions caused by the series of IT
system failures which occurred at Mizuho Bank.

The Mizuho group has experienced three major system failures up to now—in April 2002, March 2011, and the latest
situation—with significant disruptions affecting customers and society more broadly. We are keenly aware of the need
to take steps overall as an organization to fundamentally prevent further incidents so that this type of situation does not
happen again.

To ensure that our customers can reliably engage in transactions with Mizuho Bank, Mizuho Financial Group and
Mizuho Bank will pursue efforts as an overall organization to strengthen multilayer responsive capabilities in the event
of system failures by bolstering initiatives concerning IT systems and response to customers & crisis management and
integrating these activities dynamically and cross-divisionally with the aim of preventing further incidents. These actions
will be based on thorough reflection on past system failure incidents and of recommendations from the System Failure
Special Investigative Committee, which was established on March 17, 2021 to ensure that the issues which occurred in
this recent incident are addressed in a fundamental and sustainable way.

1. Summary of incidents

The latest situation involved four system failures over a short period of time, specifically occurring on February 28,
March 3, March 7, and March 12 of 2021.

(1) February 28

Due to implementation of e-account bulk change processing for the Mizuho e-account service on February 28, 2021,
the final Sunday of the month, all update processing involving access to the time deposits system was disabled, and
this led to retention of bankbooks and cards in ATMs that accessed this system and prevented transactions involving
time deposits in Mizuho Direct, an online banking service. The impact of these errors widened and led to closures of
ATMs and subsequently Mizuho Direct processing sections. This triggered many errors in ATM transactions and other
activities besides time deposits and numerous instances of ATMs failing to return inserted bankbooks and cards.

This system failure affected customers through (1) suspension of ATM operations (as many as 4,318 machines), (2)
retention of inserted bankbooks and cards at ATMs (5,244 cases), and (3) disabling of some ATM and Mizuho Direct
transactions.

Regarding the retention of bankbooks and cards, despite the recovery and return of some bankbooks and cards via
remote operation from the ATM monitoring locations and via the direct involvement of security companies and branch
employees, it was difficult to respond sufficiently, and since February 28 was a Sunday too, numerous customers were
unable to retrieve their bankbooks and cards from ATMs for a lengthy amount of time. It was only possible to return
retained bankbooks and cards on the same day in 1,244 cases, and returns for up to 5,152 cases took until March 7, a
week after the date of the system failure, and returns for all cases required until April 22.

(2) March 3

On March 3, 2021, a network card in network equipment at a Mizuho Bank data center failed, and this problem
destabilized communications for three minutes until the switch to a network card in a different system. Impacts during
this period were (1) retention of inserted bankbooks and cards at ATMs (29 cases) and (2) partial failure in Numbers
Lottery ticket purchase transactions via ATM or Mizuho Direct service (7 cases).

(3) March 7

On March 7, 2021, when Mizuho Bank released a program related to consumer loan products, errors occurred related
to consolidated account time deposits because of a mistake in said program’s design.

Customers who experienced failed time deposit transactions via ATMs or Mizuho Direct service received notification

of the system failure and failed transaction and an explanation of the circumstances. We temporarily suspended some
time deposit services at ATMs with the aim of preventing ATMs from retaining bankbooks and cards.

Mizuho Financial Group



Identifying the cause of IT system failures at Mizuho Bank and preventing further incidents

(4) March 12

Late at night on March 11, 2021, failure of communications control equipment within storage equipment in MINORI's
common platform shut off communication between the storage equipment and server and thereby halted business
systems running on the affected server. This resulted in mainly delays in foreign currency transfer processing.

Due to this incident, 263 transfers to other domestic banks did not meet the deadline for March 12 and 761 foreign
currency transfers did not complete deposit notification processing during the same day. Regarding transfers,
negotiations took place with the receiving banks, including the deposit date, premised on Mizuho Bank handling the
back-value costs. For transfer recipients, Mizuho Bank contacted receiving parties to confirm their view of the deposit
date and confirmed completion of all deposits as of March 31.

Considering the occurrence of four system failures in a short period of time, we realize the need to identify the root
causes in the group’s organization, based on a thorough review of the events that occurred this time along with the
background and causes of past situations and measures taken to address them, and implement fundamental and
sustainable measures to prevent further incidents.

2. Cause analysis

The System Failure Special Investigative Committee conducted a detailed cause analysis of the various events and
broadly reviewed not only system failure cases from 2002 and 2011 but also other system failures to investigate past
incidents and identified common points with the latest occurrences.

The Investigative Report cites deficiencies in the following areas as causes of the latest series of system failures: (1)
Organizational capability to respond to crisis situations, (2) IT system management (reassignment of IT personnel,
preparedness to ensure stable IT system operation, and points in common with the cause of past system failures),
and (3) Focus on the customer's perspective (awareness of issues regarding the ATM bankbook and card capturing
mechanisms, consideration of customers’ interests in regard to the response to the failures, sensitivity to the needs
of ATM users). Additionally, it stipulates an underlying cause of (4) Underlying conditions or corporate culture that
prevents straightforward improvement of these issues. These are the primary issues the report identifies that should
be addressed through measures to prevent further incidents.

We think these points offer important guidelines that the Mizuho group should reflect into its efforts to prevent further
incidents.

We accept our responsibility for the series of system failures and have clarified where responsibility lies. (As
announced on June 15, 2021).

3. Efforts to prevent further incidents at Mizuho Financial Group and Mizuho Bank

Considering the cause analysis presented by the System Failure Special Investigative Committee, Mizuho Financial
Group and Mizuho Bank think it is necessary to go beyond just surface-level and formal actions in our efforts to
prevent further incidents and aim to enhance our multilayered system failure response capabilities as an overall
organization with awareness of customer convenience and social infrastructure stability through ensuring that
horizontal and vertical communication are conducted effectively (including branches and Head Office).

In essence, we intend to build frameworks to strengthen system failure response capabilities in a multilayered way for
the purpose of preventing system failure occurrence and ensuring early detection and recovery if failures do occur in
the IT system divisions, in addition to ensuring early detection of system failures and efforts to minimize the impact
on customers in the divisions responsible or responding to customers and crisis management. We also plan to build

a multilayered defense framework that minimizes impact on customers in the event of a crisis by centrally managing
the abovementioned functions flexibly. This will be achieved through contingency planning on both the IT system and
business side involving training drills, organizational preparation, personnel, and other aspects.

Additionally, we intend to pursue continuous enhancement of our people and organization from the perspective
of ensuring the efficacy of this multilayered system failure response capability and fundamentally resolving root
issues throughout the entire organization that lead to issues in our IT systems and response to customers & crisis
management.
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Identifying the cause of IT system failures at Mizuho Bank and preventing further incidents

(1) IT systems

We will aim to establish operations that suitably address MINORI’s characteristics by assigning highly capable
personnel and ensuring organic collaboration within and among organizations.

ATM specification changes and hardware equipment updates

ii. Improvement of the monitoring system and revisions to the collaboration framework between IT system

development and operation divisions

iii. Implementation of a comprehensive inspection related to MINORI

- Reassess risk in the portion of MINORI services and functions that have never been used (6% of the overall

system)

- Conduct a mock test by intentionally causing system errors with the potential to be severe failures in the test

environment and confirm the ripple effects and countermeasures

iv. Enhancement of IT system division training drills focused on system failures
v. Visualize staff portfolios and enhance organizational control

a) Visualization of staff portfolios and personnel reassignment

- Consolidate a detailed list of skills and experience for personnel and assign suitable personnel (including
external hires)

b) Improvement of organizational preparation

- Create an IT Infrastructure & Project Management Department to oversee technology and quality matters

c) Improvement of system development and maintenance management capabilities
d) Reinforcement of IT system risk control and internal audit operations

(2) Response to customers and crisis management

We will continuously apply a customer-focused perspective for the overall organization during crisis situations and in
normal times.

Establishment of organizational capabilities to ascertain customer views and utilize them in our initiatives
- Assign a service quality improvement officer at all retail branches
- Create an organization within Head Office to analyze social media and other sources

ii. Establishment of operations and preparation for emergencies during normal times with consideration of impact on

customers and settlements
- Group the detailed business contingency plan (BCP) into about 30 important business areas and integrate it with

the system contingency plan (SCP) in light of various system diagrams to facilitate utilization from a customer
perspective in the event of a system failure

- Implement not only a conventional procedure confirmation process but also a realistic assessment of customer

impact in drill exercises and training

- Ensure rapid information collection capabilities in emergencies by building cross-divisional personnel networks

by service type in normal times

- Convene a meeting within one hour of detecting a system failure as a general rule and ensure prompt discussion

of the initial response policy

iii. Assign an executive officer in charge of crisis management and strengthen crisis management capabilities

including at the executive level

(3) Continuous enhancement of our people and organization, in step with our customers and

society

We recognize the need to strengthen our people and organization from the perspective of enhancing and increasing
the effectiveness of multilayered system failure response capabilities through horizontal and vertical communication.

In particular, we believe it is necessary to further strengthen organizational action that goes beyond rules and
individual scopes of responsibility in addressing issues within our IT systems and response to customers & crisis
management, and in light of the latest system failure incidents we believe this should be addressed as a challenge for
the organization as a whole.

Enhancement of our people and organizational capabilities
- Enhance our people and organizational capabilities company-wide with personnel development and organizational

measures in the areas of IT systems and response to customers & crisis management as well as through proactive

utilization of specialists with broad viewpoints

—Design a framework to promote cross-divisional career development in related divisions and hire externally

—Implement personnel performance reviews, with emphasis on feedback, that promote employees’ self-directed
behavior and growth

Mizuho Financial Group



Identifying the cause of IT system failures at Mizuho Bank and preventing further incidents

—-Simplify layers in the organization including integration of executive-level ranks within the group (Mizuho
Financial Group: Abolish senior managing executive officer and managing executive officer roles)
- Steadily promote structural reforms while continuing to carefully assess allocation of necessary corporate
resources
—Prepare a personnel and expenses budget in advance in fiscal 2021 with a plan for 160 people, ¥8 billion in
expenses, and ¥10 billion in investment
ii. Transform behavior
- Introduce various frameworks, such as promoting communication from the standpoint of bolstering organizational
action (through these initiatives enhance the efficacy of existing operational frameworks, such as the in-house
company system and dual hat system between group companies)
— Shift from communication centered on documentation to “discussion first” communication
— Proactively assess constructive proposals and recommendations rather than negatively assessing administrative
mistakes
— Assign “branch communicators” and “Head Office instructors” and build a network

Each of these measures to prevent further incidents has been evaluated by the Special Investigative Committee to

be formulated from a multi-angle and comprehensive perspective, and to be effective as a means of preventing
reoccurrence of the recent incidents. However, the Committee advises that it is not enough to change the organization,
rules, and procedures superficially and formally, but rather it is essential to also ensure the effectiveness and
continuity of the measures. All members of executive management are committed to taking action in line with this
valuable advice.

4. Stance in future efforts

Mizuho Financial Group and Mizuho Bank plan to have their executive management clarify what should be targeted
in the measures to prevent further incidents of IT system failures to ensure efficacy and continuity in light of their
fundamental roles and responsibilities and involve all executive officers and employees in the pursuit of these goals.
- Recognizing the seriousness of the recent system failure incidents, Mizuho Financial Group intends to formulate
basic policies for the group (group-wide HR system operations, IT system failure training drills basic policy, etc.),
allocate necessary corporate resources, and horizontally deploy actions at other group companies related to the
recent system failures from the standpoint of ensuring suitable operations as a group. As Mizuho Bank’s managing
company, Mizuho Financial Group also plans to manage and supervise progress at Mizuho Bank in regard to
measures to prevent further incidents.
- As the entity with jurisdiction of MINORI and which is in charge of development, operation, and management
of the system in addition to being a provider of a variety of financial services to customers under Mizuho
Financial Group management, Mizuho Bank aims to strengthen multilayered system failure response capabilities
with the goal of ensuring efficacy from the customer perspective in the full range of the above-mentioned
prevention measures through rigorous implementation within frontline operations, including at group companies
(outsourcing partners), and will promote cross-organizational knowledge retention through continuous drill
exercises and training.

To reliably and rapidly implement the above-mentioned system failure response measures, we established the System
Failure Improvement Promotion Committee headed by Mizuho Financial Group and Mizuho Bank president and CEOs.

From a management supervision standpoint, Mizuho Financial Group has already established the System Failure
Response Evaluation Committee comprised of only outside directors. It intends to shift the role and objective of
this Committee from “cause discovery and assessing the suitability of measures to prevent further incidents” to
“supervising the implementation of measures to prevent further incidents” and continue addressing the recent
incidents. Additionally, Mizuho Bank, which is the entity implementing the full range of prevention measures, has
established a similar committee comprised of outside and internal directors.

In order to meet the expectations of our customers and stakeholders, we will reaffirm our role as a financial institution
and ensure that all members of the organization work together with commitment and responsibility toward preventing
further incidents and connect these efforts to Mizuho's continuous growth.

*This section is based on the June 15, 2021 press release from Mizuho Financial Group and Mizuho Bank titled “Identifying the cause of IT system failures at Mizuho Bank and
preventing further incidents”
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Dialogue between the Chairman of the Board of Directors
and the Group CEO

Progress towards achieving continuous growth:
Mizuho's role in society as a whole and our strategic priorities

Chairman of the Board of Directors Izumi Kobayashi sat down with Group CEO Tatsufumi Sakai to reflect
back on fiscal 2020 and discuss the role of finance and Mizuho in society as well as our progress towards
achieving continuous growth.

Chairman of the
Board of Directors

Member of the Board of Directors

I Tatsufumi Sakai b ggigent & 6roup ce0 I lzumi Kobayashi

Looking back on fiscal 2020

I recall that when | was appointed to Mizuho's Board of Directors in 2017, the main priority was how to
enhance capital and earnings power. In 2019 with the launch of the 5-Year Business Plan, at a time when the shape of
finance was greatly evolving, Mizuho was resolving on its next step while also improving its capital and earnings
power. Then, as we entered fiscal 2020, we were unexpectedly faced with the pandemic and our major concern was
whether it would truly be possible to achieve the objectives of the 5-Year Business Plan. Now, as we reflect on the
results, there are two major points to note.

The first is the role that finance plays in society. In particular, the pandemic has prompted us to reaffirm the importance
of financial institutions’ traditional role. It was clear that it acted as a major support structure during this tumultuous time.

The other point is that Mizuho’s results for fiscal 2020 exceeded the initial estimates in the 5-Year Business Plan. This
is due to the steady progress on reforms which were an organization-wide focus, including efforts to strengthen
corporate foundations. This is not only my belief but also that of the other directors.

As you mentioned, in formulating the 5-Year Business Plan we were aware of the need to constantly update
ourselves amidst structural changes in the business environment, and so we decided to implement structural reforms
in three areas—to our business model, the corporate foundations that support it, and finance. In fiscal 2019, the first
fiscal year of the plan, | would say it went well overall. Fiscal 2020 was a crucial point at which our overall initiatives
would finally take root. Of course the pandemic occurred just at that moment, but there are also two points | would
like to reflect on regarding fiscal 2020.

The first is that structural changes have only accelerated as a result of COVID-19. Looking ahead to the post-COVID-19

era, we are beginning to see a variety of developments and changes to megatrends which are particularly impactful
on our business, such as digitalization, an aging population and declining birthrate, and globalization.
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Dialogue between the Chairman of the Board of Directors and the Group CEO

The second point is that, as you mentioned in regards to the role of finance, amidst all these changes there are some
things that remain constant, and the true value of financial institutions is one thing that has been reaffirmed. | believe
that financial functions which serve as a lifeline for corporations and people’s lifestyles are a true form of lasting value.
There was an urgent and large-scale rise in demand for financing outside Japan during the January to March period
of 2020 and in Japan during the April to June period of 2020; however, unlike the 2008 global financial crisis, the
financial system remained robust. At Mizuho, early on we recognized that this was a time for us to commit to returning
to our fundamental mission and fulfilling our role as a financial institution. We were also able to use this as an
opportunity to advance our transition to the different business models which we had envisioned.

For example, providing quasi-equity financing as a strategic domain within our business targeting large corporations. When
client demand was suddenly rising due to the effects of the pandemic, we fully leveraged our understanding of clients’
businesses and our industry insight in order to not only support clients’ cash flow needs but also to support them in terms
of capital where necessary. | think that among financial institutions, our reaction was especially swift. By supporting
companies in their time of need, we deepened our relationships with clients and further accelerated our strategic initiatives.
These efforts formed a new foundation for our relationship with our clients, and with their understanding, we were able to
make more progress than expected on reducing cross-shareholdings, including those held in our retirement benefit trust.

All members of the organization around the world came together through these efforts to realize our strategic
initiatives, and this enabled us to enhance our fundamental earnings power.

Exactly, Mizuho was able to transition the role it should fulfill as a part of the social infrastructure, for
example by switching the anchor of a client relationship from cross-shareholdings to quasi-equity financing. | think
this was a year in which we began to see the emergence of a single next-generation model for financial services
unique to Mizuho as the company leveraged its capabilities in digital, fintech, industry insight, and other areas.

Bringing prosperity to society: Mizuho’s expected role

The major trend towards sustainability has also been affected by COVID-19 and a wide range of themes are
becoming apparent. Sustainability is linked to the underlying issue of the expansion of economic disparity and social
inequity, as well as to geopolitical issues and the destabilization of the global order. Under our 5-Year Business Plan,
we are directly addressing these facets of the global agenda.

As global interest in the environment and climate change is rising significantly, governments around the world are
strengthening their response, including Japan which has pledged to become carbon neutral by 2050. Sustainability is
now one of the top priorities for corporate management. At Mizuho, when we discuss management and business
strategy with our clients, sustainability is the first thing we consider.

We want to deliver benefits to our customers and other stakeholders, as set forth in our Corporate Philosophy and
embodied in the name Mizuho, which evokes images of a “bountiful harvest of rice” in Japanese. We have built in to
our strategy a range of sustainability issues and challenges in order to minimize risk and maximize business
opportunities, an approach which has points in common with the thinking behind stakeholder capitalism, a concept
which has been gaining traction recently.

Yes, sustainability is built into Mizuho’s business and is at the core of its growth model. And the success of
Mizuho’s business activities brings prosperity to society. | think that all executives, regardless of the industry or
company, are currently grappling with how to synchronize and synergize sustainability with their business and make it
a source of growth for their company and of benefit for their stakeholders. This is what newly emerging business
models seek to achieve. In this regard, Mizuho has taken the initiative in building such a business model and has been
conducting dialogue with its clients since the early stages. My impression is that, as a result, a wide range of
stakeholders now have an understanding of Mizuho’s thinking and business model. As sustainability is becoming
even more crucial, cooperation and collaboration with stakeholders is likely to become easier to pursue.

On the other hand, | think that a customized approach to sustainability on the frontlines of our business will be an
important task going forward. Currently, there is a movement towards creating a globally consistent standard for
evaluating sustainability, but sustainability can intrinsically vary depending on the natural environment and social
environment in each country or region, so it is not necessarily globally homogenous. The thinking is that, even when
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Dialogue between the Chairman of the Board of Directors and the Group CEQ

aimed at the same goal, sustainability initiatives may differ between countries and regions, and ultimately form a
cycle that is positive on a global basis. In that sensg, it is essential for employees on the frontlines to proactively think,
act, and deliver in line with what is best for their local environment and society in order for Mizuho to bring prosperity,
as you mentioned. This is especially challenging, but that is why it is worth accomplishing.

Although there are common global goals such as those in the Paris Agreement, the steps taken to achieve them
will vary depending on economic and social circumstances and values, or on access to resources and other such factors.
There will also be differences in industrial policy, including energy policy, and in corporate action. With this in mind, we
can enhance the steps toward and feasibility of reaching these common global goals through a harmonious approach. |
think that a customized approach to sustainability, as you mentioned, can be a source of added value for Mizuho.

Certainly if you consider sustainability in terms of a product-oriented or market-oriented philosophy, a “one
size fits all” product-oriented approach does not work. A customized approach containing multiple traditionally
recognizable elements is the most easily accepted, and each client requires advice and solutions that fit the social
environment they operate in. | think that Mizuho has a major role to play in that respect.

With a firm understanding of the many variances between different countries and regions, we aim to
support industry and business transformation which is both feasible and aligned with the local economy and society.
As for Mizuho, we are drawing on our research and consulting capabilities as well as industry insight to communicate
with our clients’ executive management, relevant authorities, and others in order to act as a catalyst. We will start to
further develop these initiatives going forward.

WCIEVEEDDR | think that Mizuho can fully utilize the value it has built up in order to differentiate itself. In terms of
securing both its own value and stakeholders’ understanding, | think Mizuho is in a good position and can focus on
non-financial value and fully leveraging it in order to transform business models.

Also, in terms of the connection between a prosperous society and business development, | think there are more ways
that Mizuho can contribute indirectly. For example, in the sense of bringing prosperity to each individual, including
those who are not Mizuho customers, Mizuho’s role is not limited to direct finance but includes contributing to the
sound development of companies, which is a vital element of a stable society. A kind of virtuous cycle can be formed
as Mizuho provides services and shares knowledge, in addition to finance, through a range of channels.

We are not only providing funding, products, and services but also support with a human touch. We also
facilitate corporate networking, including assisting innovative startups and providing business matching, which is one
aspect of our “Open & Connected” action principle. Using the channels and networks we have formed from financial
transactions, we support clients’ new business development, as you mentioned, and this in turn plays a role in job
creation within society. Our role is to be a supportive presence for our clients and society from multiple angles based
on our trustworthiness and reliability.

From the perspective of ensuring that Mizuho remains just such a presence, the issues brought to the forefront by
the recent IT system failures are important to address. Apart from IT related issues, what | feel is that the organization has yet
to fully utilize the diversity of its people. | am not referring only to diversity in terms of gender, nationality, or similar but also to
the unique qualities of each individual, their areas of specialty versus
areas of inexperience, or in other words diversity of perspective. |
believe that Mizuho is strong when everyone is working together
towards a shared objective. However, when something irregular
occurs, Mizuho is weak when it comes to exercising the capabilities of
the organization by ensuring each individual looks at the issue from
different angles and acts independently. Of course, this is not
something that can be completely changed within a year or two. It is
necessary to steadily and repeatedly affirm the need for change within
the organization as well as to make it a habit for executive management
to always consider how meaning can change when something is
viewed from a different angle. Mizuho has many strengths, including in
non-financial areas, and whether these strengths are put into practice
depends on the capabilities of its people. Leveraging Mizuho’s diversity
will surely draw out the organization’s strengths.

Mizuho Financial Group
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| strongly feel that we must reflect on the lessons
learned from the IT system failures and become a more robust and
resilient organization so that in the future our customers, the public,
and our employees will look back on this moment as a catalyst
which transformed Mizuho. To realize this, the basic foundation for
our efforts is to enhance our people and organization, and diversity
in the broader sense is a necessary part of this. As we move
forward with a range of initiatives, with the aim of better
understanding our customers and society we will seek to
proactively develop a broader perspective of our ways of doing
things and our role, in part through utilizing externally hired talent
and enabling each individual to consider a range of perspectives
and to move in the directions that seem most promising. As for our
objectives in terms of diversity, there is no single answer and it is
not something executive management can simply give orders on.
We will create a variety of frameworks enabling executive management to encourage and support the efforts of each
member of the organization. As a result, all employees will be able to take the initiative, further align themselves with
our customers and society, adopt a more positive approach, and move forward with confidence and pride. Together,
executive management and employees can foster this kind of organization and corporate culture.

[EEE What is important is that each employee is motivated day-to-day, in a certain sense, simply by enjoying
their jobs. There are many potential sources for this enjoyment—being thanked by a customer, being the one to solve
an issue that everyone was struggling with, or feeling the value that one brings to the organization, which creates
confidence. And when members of the organization are enjoying themselves, customers will feel this enthusiasm too.
What is important is to create an environment where being a part of this company is enjoyable and each individual
can consider how to approach their work in a way that makes it enjoyable. | believe this can be a catalyst for
transforming the organization. | hope you will foster that kind of environment.

There are many such initiatives we would like to implement going forward. As you said, the organization
and its people, as well as corporate culture, are things that cannot change overnight, but encouraging confidence and
fostering enjoyment, as well as diverse perspectives and a willingness to see things from a different angle, these are
changes that | will work to effect within the organization.

Achieving continuous growth

Mizuho's strategies and its ability to realize them as well as its financial situation are both at a level where
we can hold a certain degree of confidence. Its central role in society has become clearer as a result of the pandemic.
The areas where Mizuho still has work to do and must make a greater effort have also become clearer following the

series of IT system failures. If consistent progress can be made in regards to these three areas, | believe that Mizuho

can truly become stronger as an organization as well as in terms of its business model.

In the remaining three years of the 5-Year Business Plan, enhancing the organization and its people must be a priority,
in addition to achieving financial performance goals. By facing and overcoming this challenge, Mizuho can build a
truly robust foundation for the years beyond the end of the current business plan. 2021 will be the year to prove this.
In terms of Mizuho's social mission, amidst the pandemic we are not only being tested in terms of financial capabilities
but also on whether our services are truly useful to society. The remaining three years of the 5-Year Business Plan will
surely be very challenging and a crucial juncture for Mizuho, but also a period with a lot to look forward to.

In order to achieve continued growth within the current environment, we must ensure a win-win
relationship with our stakeholders. To accomplish this, we not only need to become stronger from a fiscal perspective
but also enhance and fully draw on our financial and non-financial capabilities through our expanding role in society.
In doing so, we can deliver benefits to our stakeholders as embodied in the name “Mizuho” and its original meaning.
We need to reconsider the role we have fulfilled thus far and concretely determine what we want to achieve going
forward. In step with our customers, society, and our employees, we can work towards future continuous growth.
Thank you for taking the time to share your thoughts with me today.
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About Mizuho

Mizuho's journey
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About Mizuho

Value creation process

We are committed to addressing the challenges faced by customers and society in this new era, during and after COVID-19.
Through our action principles, Open & Connected and Passionate & Professional, we will build new forms of partnerships
and transition to the next generation of financial services. Our objective is to build a stronger and more resilient financial
group which our customers can depend on in the coming era. Even in these times of change, we will continue to create
lasting value and deliver benefits for our customers and the economies and communities in which we operate.

Megatrends / Structural issues arising from changing times
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value through global expansion and innovation
Corporate & Institutional Company = P39 = P37, 39, 41 5
Market Participants 9
Global Corporate Company = P41 Medium-term strategy: Be a partner 2
with expert knowledge of market =
Global Markets Company = P43 mechanisms and the ability to draw on o
a range of intermediary functions
Asset Management Company = P45 Respond to participant needs and provide
intermediary services facilitating market
. development by making use of our global x
Global Products Unit = P47 network and optimum products framework S
= P43, 45 o
Research & Consulting Unit = P49 =
/

environment while also creating new business, and develop a business structure for sustainable growth = P51

Integrated Report 2021 20



About Mizuho

Materiality/Risks and opportunities

Key sustainability areas (materiality)

At Mizuho, we have defined key sustainability areas in our 5-Year Business Plan in line with the expectations and require-
ments of stakeholders and based on the importance and affinity of such initiatives with our strategy, as well as on the
medium- to long-term impact on our corporate value. On top of considering risks and opportunities, each in-house com-
pany, unit, and group has established a strategy incorporating sustainability initiatives. Additionally, we have set targets/
KPIs based on our key sustainability areas. The key sustainability areas and other items are revised each fiscal year and
reflected into our business plan.
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Risks for Mizuho

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

@ Asset formation to prepare for the future

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

@ Convenient services in line with diversifying
lifestyles

) P38, P46, P50, P63

@ Lost opportunities due to a lack of appropriate channels and
services

@ Customer 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

Industry development

& innovation

©® Smooth business succession

@ Industry transformation

@ Acceleration of innovation

@ Growth in Asian economic zones

@ Creating resilient social infrastructure
) P38, P40, P42, P44, P46, P48, P50, P63

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

@ Lost opportunities resulting from an insufficient ability to respond to
changes in client needs

@ Stagnation in or weakened competitiveness of our digital strategies
due to the rapid advancement of digital transformation

Sound economic

@ Strengthening capital markets functions
@ Transition to a cashless society

@ Lost opportunities resulting from a lack of solutions that adapt to
changes in regulations and financial market conditions

@ Business restrictions and increased compliance costs arising from
regulatory changes

appropriate manner, and holding dialogue with
stakeholders

D P31 to 32, P40, P42, P44, P71 to 95

growth @ Environmentally conscious social programs @ Deterioration i " :
eterioration in the competitiveness of our services due to an
» P38, P40, P42, P44, P46, P48, P50, P63 insufficient response to the advancing shift toward cashless
payments
: ® Promotingaction o adiress clinatochango @ reese et cous st o deeat s
E“v":onme_“tal and_s;lpportmg the transition to a low-carbon innovations aimed at transitioning to a low-carbon society, as well
considerations society as to changes in stakeholder behavior
» P40, P42, P4, P48, P50, P55 to 58 @ Lost opportunities due to insufficient solutions
@ Enhancing corporate governance
@ Risk management, strengthening our IT [ ) Damage to social credibility or business activity suspensions due to
c t infrastructure, and compliance issues such as inadequate corporate governance or large-scale IT
orporate . " L L. system failures
governance @ Disclosure of information in a fair, timely, and @ Increased costs related to government fines or penalties resulting

from issues such as IT system failures or violations of laws and
regulations

Human capital

© Talent development and creating workplaces
that give employees a sense of purpose
P P46, P48, P65 to 68

@ Impacts on strategy execution such as stagnation resulting from
a high turnover or difficulty in securing personnel due to an HR
system or a workplace environment with a low level of appeal

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

Environment &
Society

© Environmental and human rights considerations
for investment and lending

© Addressing climate change

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

> P42, P53 to 54, P59 to 62, P95

@ Public criticism of issues such as insufficient initiatives concerning
climate change and human rights in financing and investment

[ ) Deterioration in financial positions due to factors such as increased
credit costs resulting from delayed support for clients

Open partnerships and collaboration with a diverse range of stakeholders

Mizuho Financial Group



Materiality/Risks and opportunities

\

Message from the
Group CEO

Opportunities for Mizuho Main initiatives Related SDGs
@ Expanding products and services that support medium- to long-term 1 Ehitibe
asset formation i _4,\/,

@ Providing diverse services and responsive customer care in line with
changing needs including for medium- to long-term asset formation

@ Providing solutions that leverage expertise in areas including medical
and long-term care

@ Enhancing digital marketing and digital channels

@ Group-wide implementation of customer experience initiatives

® Providing solutions that meet diversifying business succession needs

@ Providing information and solutions leveraging cross-sector expertise § tsommoncun
@ Increased financial and non-financial needs arising from various and digital transformation support functions M
changes such as business succession and industry transformation @ Supporting business model transformation that anticipates trends in "'
@ Speedy development and expansion of solutions that also society pr—
leverage specialized knowledge and utilize external resources and @ Promoting the digitalization of financial infrastructure 9o
technologies @ Diversifying and enhancing sustainability solutions &
@ Appropriate risk management through the identification and analysis
of portfolios that require management
@ Capturing revenue opportunities that result from supporting @ Enhancing investment management and stewardship activities
sustainable economic growth with the sound provision of risk capital leveraging ESG information § temome
@ Providing services aligned with cashless trends @ Promoting the shift to cashless payments through services such as
@ Expanding solutions and leveraging intermediary functions that J-Coin
include non-financial areas capturing the increasing interest in @ Advancing the provision of solutions aligned with changes in society,
environmental and social impact the economy, companies, and consumer behavior
@ Developing and providing products and services, and carrying out v

@ Preparing and providing expertise and solutions in line with
increasing climate change response and transition support needs

engagement to support climate change countermeasures and the
transition to a low-carbon society

@ Enhancement and utilization of climate-related scenario analysis in
risk management and strategies

O

@ Strengthening our capacity to execute strategies by expanding and
enhancing corporate governance and management frameworks
@ Improving stakeholder communication

[ ) Strengthening our operations, business, and risk management systems
on a group-wide and global basis

@ Building and enhancing our IT infrastructure, and improving our
cybersecurity

@ Strengthening our information provision and communication

16 e 17 punasues
oy RTHEGIAS

@ Securing personnel and raising employee motivation by fully engaging
a diverse workforce

@ Building frameworks that provide robust support for the growth and
engagement of each individual employee

@ Providing an HR system and opportunities for learning and taking on
challenges appropriate for specialist personnel

@ Firmly establishing new workstyles that realize more flexible and
highly productive ways of working

@ Promoting the health of employees and building healthy work
environments

[ § tsormoncso
[ ECORMCGRTNTH

@ Building and strengthening relationships with stakeholders through
the formulation and implementation of appropriate financing and
investment policies, as well as through social contribution activities

@ Implementing and enhancing appropriate financing and investment
policies that are environmentally and socially responsible

[ J Strengthening climate change responses leveraging frameworks in
line with the TCFD Recommendations

@ Carrying out financial and economic education based on regional
needs, as well as activities that contribute to local communities and
society

am
N
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About Mizuho

Our strategies for Message from the
creating value Group CFO

\

oundations for our
corporate value

Note: Icons indicate relation to major Sustainable Development Goals (SDGs)
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About Mizuho

Business domain

The Mizuho group’s business domains include banking, trust banking, securities, and other financial services.

Our group-wide business is centrally managed under a holding company, and in order to leverage Mizuho’s unique
characteristics, in April 2016 we established five in-house companies covering each customer segment and two units
with the aim of better providing services that meet customer needs in a timely manner.

In-house companies:

Determine and promote strategies group-wide according to the attributes of customers.

Units:

Mizuho has a Global Products Unit, which covers investment banking and transaction banking, and a Research &
Consulting Unit that serves as the starting point for Mizuho’s value creation in non-financial areas. Both units leverage
their expertise to support all of the in-house companies.

Mizuho Financial Group

Banking Trust banking Securities

Retail & Business Banking
Company

Corporate & Institutional
Company

Global Corporate Company

Global Markets Company

Mizuho Trust & Banking (MHTB)

Mizuho Bank (MHBK)

Asset Management Company

Mizuho Securities (MHSC)

Research &
Consulting
Unit

Global

Products Unit

Other core group

w
Mizuho
Americas’

1. US bank holding company, which is one of Mizuho Financial Group's core group companies and Mizuho Bank's subsidiaries.

23 Mizuho Financial Group



Business domain

Net Business Profits by in-house company

* New management accounting rules were applied in FY2021. Figures for
FY2020 are recalculated based on the new rules.

* Including impact of the changes to the in-house company in charge due to
reorganization of branches (FY2020 Net Business Profits: Retail & Business
Banking Company + ¥15 billion, Corporate & Institutional Company - ¥15
billion).

* Net Business Profits for the Global Markets Company include Net Gains
(Losses) related to ETFs (MHBK + MHTB).

* Mizuho Financial Group's consolidated figures include Consolidated Net
Business Profits and Net Gains (Losses) related to ETFs and others

\

Research &
consulting

Asset
management

Asset
Management
One

Mizuho Research
& Technologies
(MHRT)

Custody Bank

of Japan

Ml Digital
Services

(]
=
EQ
(group aggregate, management accounting, rounded figures) (¥ billion) g (@)
°5
o 2
Retail & Business Banking Company 61.0 75.0 ho
(]
Corporate & Institutional Company 270.0 270.0 E/
Global Corporate Company 207.0 202.0
Global Markets Company 272.0 253.0 9
Asset Management Company 11.0 19.0 §
=
In-house company total 822.0 819.0 =
Group consolidated 799.7 790.0 3
<
(]
=
0O
S&
“a
Other core group >3
A O =
companies Customers A
[
=
Mizuho - _—
Private Wealth Individual customers / SMEs /
Management middle-market corporations So
(MHPW) P 2 S
=2 @®©
o >
. . . O o
Large corporations / financial T £
institutions / public-sector entities 83
=&}
o

\

Americas / EMEA / East Asia /
Asia & Oceania

Investors

oundations for our
corporate value

Investors

—

F
\ Appendix \\ Data section \\

2. Mizuho Research & Technologies is the company that was formed when Mizuho Information & Research Institute and Mizuho Research Institute merged and changed their

trade name on April 1, 2021.
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About Mizuho

Financial data

Historical data

Consolidated Net Business Profits’

(¥ billion)
6997 Pc,ré‘ér.i%fffé‘iie”s% 799.7
' 538.0 603.1
I I I- 408.3 I
FY2016 FY2017 FY2018 FY2019 FY2020

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

2. Prior to reflecting one-time losses recorded in light of structural reforms

Profit Attributable to Owners of Parent
(¥ billion)

Prior to recording
one-time losses*

603.5 576.5 581 8

T 448.5 471.0
J I I*96 5 I L

FY2016 FY2017 FY2018 FY2019 FY2020

* Prior to reflecting one-time losses recorded in light of structural reforms

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

Financial targets

Consolidated ROE’

Approx.
Prior to recording 7 -8%
one-time losses?
7.4% 7O
o 5.8% 5.9% ..
o @
1.2%
{
FY2018 FY2019 FY2020 FY2023

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

Other key indicators

Common EquityTier 1 (CET1) Capital Ratio*

Target level:

. X Lower end of

Achieved in the the 9 — 10%
second year range by

March 31, 2024

93% O

8.8%
@
8.2%
@
March 31, March 31, March 31,
2019 2020 2021

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

Mizuho Financial Group

Consolidated Net Business Profits’
¥ billion) Exceeded the third
year target of Tarqet of
approx. ¥700 billion arge¥%00
one year in advance approx.

Prior to recording
one-time losses? 799.7

................ }
603.1 6725

FY2018 FY2019 FY2020 FY2023

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

2. Prior to reflecting one-time losses recorded in light of structural reforms

billion

Reduction of cross-shareholdings'
(¥ billion) Reduction of ¥300 billion

| -252.1 (Progress 84%)? \L

1,419.8
1,272.0 1,167.7
March 31, March 31, March 31, March 31,
2019 2020 2021 2022

1. Acquisition cost basis
2. Of which, - ¥219.4 billion from sales (Progress 73%)



Financial & Non-financial data

Non-financial data

FY2020 performance on sustainability performance targets and KPIs

[ Sustainable finance
Environmental finance

Outstanding credit balance for coal-fired power
generation facilities based on our Environmental
and Social Management Policy for Financing and
Investment Activity

[l Asset formation for the future

FY2020 performance

\

[}
<
-
o
Em
;O
05
20
SL
» O
)
=

\

FY2020 FY2030
1. COz emissions basic unit of electricity used at our offices in Japan (CO2 emissions/total floor area)
2. Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, Mizuho Information & Research
Institute®, Mizuho Research Institute’, Asset Management One, and Mizuho Private Wealth Management.
3. Now integrated as Mizuho Research & Technologies
4. Compared to FY2009 levels

Total for Total for
FY2019-FY2020 FY2019-FY2023

(¥ trillion) Target (¥ billion) Net increase in investment products -
25 2995 (individual investors) ¥805.1 billion
. 289.1 Number of individual customers who 1.526 million g
use investment products customers >
Net increase in publicly offered =
equity investment trust assets under ¥982.3 billion p=
8 Target: management =
) Of which, Reduce the ()
£ environmental FY2019 amount [1 Smooth business succession E?:
g finance by 50% FY2020 performance
o Number of clients provided with -
\ consulting for business succession 2,183 clients /
7.1
12 [l Acceleration of innovation £
o
Target: Rank in the number of IPOs as lead # o IE")
2.6 Zero underwriter &=
Rank in t f IPO underwriti o 5
Total for Total for FY2019  FY2020  FY2030  FY2040 IET< I WBHTS G L10) UL #3 o3
FY2019-FY2020 FY2019-FY2030 P G
3
. . . . =
Human capital/Diversity & Inclusion /
S
[IPercentage of management positions filled by [l Other Lo
women (general manager and manager equivalent)' b %
Levell to be FY2020 > >
achieved i O o
continuously periormance © S
i
Ta rget: Percentage of management ® g
20% positions filled by employees hired 65% 64% = o
° outside Japan® S ©
o O Percentage of women in new o o
16% 1i%-’ ———————— 7 graduates hired"* 30% 37% /
15% o . . 5
PR — Percentage of paid annual leave o 9 3
® taken by employees' 70% 70% 8 g
5=
Percentage of eligible male s g
employees who take childcare 100% 98% 20
=
» July 2019 July 2020 July 2021 July 2024 leave S m
c © O
g 1. Japan (Total of Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities) -g &
© 2. Except Japan (Total of Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities) S 8
© 3. For new employees hired with plans to start in April of the following year o
c (e
g /
— . .
I’ Environment and society -
@© o
— =
= ['Reduction of environmental footprint Number of participants in Mizuho's 3
= financial and economic education 7]
8 ® CO2 emissions basic unit of electricity used"2* @ Paper-related items programs - Target: More than %
. 60,000 participants
Target achieved P P [a)
4 -34.8% Nt;;nrggz:al FY2020 results
= [ J
g Target: /
= -19.0% Green purchasing At least o 28,365
g Target: ratio target for paper’ 85% 99.9% participants
S -10.5% X
B ® 2
=} Paper recycling ratio At least
3 target (major offices o 92.1% 8
o in Japan) 95% <%
(.
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Message from the Group CFO

Overview of the b-Year Business Plan’s
second year

I Fiscal 2020 performance

Amid the unprecedented crisis caused by the COVID-19
pandemic in fiscal 2020, we were able to fulfill our financial
intermediary functions and respond to client needs such as for
funding support while also making steady progress toward
finance structure reforms through the thorough implementation
of proactive financial management from a forward-looking
perspective.

Our Consolidated Net Business Profits, which indicate the profits
of our core business operations, performed strongly in both
customer and markets divisions, increasing significantly year-on-
year by ¥127.1 billion to ¥799.7 billion. Performance in the
customer divisions surpassed the levels recorded prior to the
introduction of Japan’s negative interest rate policy in fiscal 2015,
reaching the highest level of profits since we introduced the
in-house company system in fiscal 2016.

Although Credit-related Costs increased as a result of the
recording of additional Reserves for Possible Losses on Loans
from a forward-looking perspective in response to the prolonged
impact of the COVID-19 pandemic, the strong performance of our
Consolidated Net Business Profits has driven an increase in Net

Mizuho Financial Group

In order to fulfill our social

fesponsibilitiéstasia financial

institution and facilitate

. \
ontinuous growth, we are

Member of the Board of Directors
Senior Executive Officer

Head of Financial Control &
Accounting Group (Group CFO)

[l Historical data

(¥ billion)
799.7
Consolidated Net Business Profits
699.7

Of which,
customer
divisions?

549.6
456.8 446.8

FY2016 FY2017 FY2018 FY2019 FY2020

1. Prior to reflecting one-time losses of ¥194.7 billion recorded in light of
structural reform initiatives

2.Total for the Retail & Business Banking Company, Corporate & Institutional
Company, Global Corporate Company, and Asset Management Company.
Past fiscal year results were recalculated based on fiscal 2020 management

accounting rules.



Message from the Group CFO

Income Attributable to Mizuho Financial Group by ¥22.4 billion
year-on-year to ¥471 billion.

As of March 31, 2021, our Common Equity Tier 1 (CET1) Capital
Ratio, which indicates financial soundness, was 9.1%, reaching
our 5-Year Business Plan target of the lower end of the 9 - 10%
range during the second year of the plan.

Dividends per share were ¥75, matching our estimate at the
beginning of the fiscal year based on the shareholder return
policy through fiscal 2020 and in light of the performance of Net
Income Attributable to Mizuho Financial Group.

I Progress on finance structure reforms

In our 5-Year Business Plan that began in fiscal 2019, we aim to
transition to the next generation of financial services by
implementing structural reforms in the three interconnected
areas of business, finance, and corporate foundations.
Particularly for finance structure reforms, in addition to
evaluating the efficiency of returns on invested corporate
resources for each business area based on risk & return and cost
& return, we are reallocating corporate resources with a focus on
the stability and growth potential of revenue as well. It is through
such initiatives that we aim to further strengthen our stable
revenue base and continue building our business portfolio to
align with growth areas.

Risk & return (gross profits ROE)

Toward improving risk & return, we worked to shift corporate
resources from less-profitable business areas to high-profit
business areas while also diligently and consistently proceeding
with negotiations with individual clients to improve profitability. |
would like to explain the results of these efforts in detail, namely
the improvement in the loan spread outside Japan and the
reduction of cross-shareholdings.

With regard to client relations outside Japan, we advanced our
Global 300 strategy and built a portfolio that focuses on non-
Japanese blue-chip companies with a high credit profile.
However, due to the highly competitive environment, there were
also transactions that failed to lead to expanded ancillary
transactions, leaving them at a low level of profitability. To
address this, we reviewed our invested corporate resources,
evaluating the potential for future improvements in the
profitability of transactions with each company. Such continual
efforts resulted in the achievement of a 0.99% loan spread outside
Japan in the second half of fiscal 2020, up significantly from
0.80% two years ago and 0.82% one year ago.

Regarding the reduction in cross-shareholdings, for which we
established a target to reduce cross-shareholdings by ¥300 billion
over three years through the end of fiscal 2021, we have made
steady progress through sincere dialogue with clients, selling a
total amount of ¥219.4 billion (a total reduction of ¥252.1 billion
including impairment losses) over two years. In our shift from
business relationships dependent on cross-shareholdings, we are
reforming our business structure while simultaneously improving
risk & return.This is being accomplished through such means as
investing, over a span of two years, approximately ¥0.8 trillion of
the resources secured from reducing cross-shareholdings into
quasi-equity loans or preferred stock that facilitate the business
structure transformation of clients.

Loan spread’

——A—— (Qutside Japan?

———— For SMEs and middle-market firms

0,
For large corporations 0.99%
0.89% 0.90%
0.84%
’ 0.80% 0.81% 0.82%
0,
0-64% 4 629% 0.60%
U7 0.58% .
0.55% 0.54% 0.50%

0.52%

0.48% 0.48% 048% o470, 049% 049% 048% 049%

FY2017 FY2017 FY2018 FY2018 FY2019 FY2019 FY2020 FY2020
H1 H2 H1 H2 H1 H2 H1 H2

1. Mizuho Bank, management accounting

2. Mizuho Bank (including subsidiaries in China, the US, the Netherlands,
Indonesia, Malaysia, Russia, Brazil, Mexico). Figures, including past figures,
were calculated based on the FY2020 planned rate in US dollars.

Reduction of cross-shareholdings’

(¥ billion)
Reduction of ¥300 billion
i | -252.1 (Progress rate: 84%)?
1,419.8 H
1,272.0 H
l 1,167.7 :
March 31, March 31, March 31, March 31,
2019 2020 2021 2022

1. Acquisition cost basis
2. Of which, - ¥219.4 billion from sales (Progress rate: 73%)

Cost & return (expense ratio)

As structural changes progress, including the declining birthrate
and aging population, digitalization, and the prolongation of the
low interest rate environment, the most pressing issue regarding
cost & return is transforming the cost structure of our retail
business in Japan to a structure balanced with revenue. In
addition to transitioning toward an appropriate business
structure for the coming era, including with our IT systems,
operations, and channels, we have also reviewed our sales
framework to be more closely aligned with the diversifying
needs of clients.

It is through such initiatives that we achieved Net Business
Profits of ¥42.5 billion for the Retail & Business Banking
Company in fiscal 2020, a ¥30.3 billion increase year-on-year, and
we are setting the stage to continue the trend of growing profits.

P For information about the progress of the fundamental
structural reforms, refer to P36.
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Message from the Group CFO

Stable revenue and upside revenue

Financial business involves a profit structure with profit levels
that fluctuate largely with the business environment, including
with interest rates, foreign exchange rates, stock prices, and
other economic trends. In considering our business portfolio, it
is crucial that we strengthen our stable revenue base to be
resistant to the effects of the business environment while also
establishing a foundation that is able to reliably capture revenue
opportunities during times of strong business trends.

At Mizuho, we are monitoring the progress behind the
strengthening of our revenue base and the restructuring of our
business portfolio by analyzing our Consolidated Net Business
Profits divided into stable revenue and upside revenue.

In fiscal 2020, our stable revenue increased by ¥59 billion year-
on-year to ¥370 billion, resulting mainly from factors such as
increased loans and improved loan spreads amid the COVID-19
pandemic, as well as a reduction in costs focused on the Retail &
Business Banking Company. In fiscal 2021, we anticipate our
stable revenue to surpass the ¥380 billion level recorded prior to
the introduction of the negative interest rate policy in fiscal 2015.

Our upside revenue in fiscal 2020 was ¥295 billion, reaching the
¥270 billion planned for the final year of the 5-Year Business Plan
three years ahead of schedule. On top of the strong performance
in capital markets-related business both in and outside Japan,
our asset management business also trended favorably on the
back of rising stock prices, among other factors, allowing us to
fully capture the strong tailwinds. Although revenue will fluctuate
depending on the business environment, the strength of our
fundamental earnings power is steadily on the rise.

As a result, our total Consolidated Net Business Profits exceeded
the ¥700 billion third year target of the 5-Year Business Plan one
year in advance at ¥799.7 billion.

Fiscal 2021 financial management

Fiscal 2021 will be a crucial year as a midway point in our 5-Year
Business Plan, in which we deepen the initiatives that we have
implemented so far and link them to continuous growth. While
preparing ourselves thoroughly for the risk of the COVID-19
pandemic continuing, resulting in a prolonged economic
downturn, we will steadily advance finance structure reforms to
ensure that we meet our fiscal 2023 goals.

I Fiscal 2021 earnings plans

With the exceedingly strong fiscal 2020 performance of capital
markets-related business leveling off, we anticipate a drop in
Consolidated Net Business Profits centered on markets divisions.
However, as a result of the advancement of our structural
reforms to enhance stable revenue, including the improvement
of lending income among other enhancements, we expect only a
slight decline from fiscal 2020 with a Consolidated Net Business
Profits estimate of ¥790 billion.

We expect Credit-related Costs to decrease to -¥100 billion,
halving the amount on a year-on-year basis, as reserves were set
to the greatest extent possible for credit risks from fiscal 2021
onward on a forward-looking basis in the fiscal 2020 financial
results. Although reserves have been recorded financially, as we
expect the difficult business environment due to the COVID-19
pandemic to continue primarily in Japan for some time, we will
continue to ensure thorough credit management.

Stable revenue and upside revenue’

+112.0

(¥ billion)
Cons:olidated Net 672.5 799.7 790.0 Approx. 900
Business Profits

+59.0

Stable revenue

FY2019

M Banking revenue: Revenue such as banking book revenue, excluding ALM revenue?
Upside revenue: Non-recurring customer-related revenue + trading-related revenue
M Stable revenue: Recurring customer-related revenue + ALM revenue?

FY2020

Exceeded the 380 level achieved
prior to the introduction of
negative interest rates

Steady increase
of revenue

FY2023
initial targets

FY2021
targets

1. Group aggregate, management accounting, rounded figures (Excluding special factors such
as one-time gains. The aggregate figures of banking revenue, upside revenue, and stable
revenue do not match Consolidated Net Business Profits in the same period).

2. Banking book revenue resulting from overall management of assets and liabilities.

Mizuho Financial Group




Message from the Group CFO

Including Net Gains (Losses) Related to Stocks centered on the
reduction of cross-shareholdings, we expect Net Income
Attributable to Mizuho Financial Group to reach ¥510 billion, an
8% increase year-on-year.

Fiscal 2021 earnings targets

FY2020 FY2021
(¥ billion) performance Targets Year-on-year
Con§olidated Net Business
(PJrrcI’\]I(:'fGains/Losses Related 7987 & 97
to ETFs)
Credit-related Costs -204.9 -100.0 +104.9
Net Gains (Losses) related
:? I\?:z:%k:ins/Losses Related 100 2L +399
to ETFs)
Ordinary Profits 536.3 720.0 +183.6
Net Income Attributable to 4710 5100 +38.9

Mizuho Financial Group

Capital management policy/shareholder
return policy

In light of such factors as our CET1 Capital Ratio reaching the
lower end of the 9 — 10% range, as is targeted in the 5-Year
Business Plan, as well as our forecasts for our capital and
earnings levels, we have revised our capital management
policy. Rather than pursuing the optimum balance between
strengthening our capital base and steady returns to
shareholders, as we have done so far, we will now pursue the
optimum balance between capital adequacy, growth
investment, and the enhancement of shareholder returns.

Additionally, we also reviewed our shareholder return policy
and set progressive dividends as our principle approach, where
we decide dividends based on the steady growth of our stable
earnings base, taking a 40% dividend payout ratio into
consideration as a guide. Estimates for fiscal 2021 annual

CET1 Capital Ratio

Target level:
Lower end of the
9 —-10% range

9.1%
(March 31, 2021) @ I

9.0%
B Ensure capital buffer
B ‘0

(March 31, 2020) +0.9% +

Ensure stress
resistance

8.2%
(March 31, 2019) O

dividends will be maintained at ¥75 per share of common stock,
unchanged from fiscal 2020. We set these figures based on the
uncertain business environment that remains as a result of the
prolonged impact from the COVID-19 pandemic, and we will
continue our efforts toward increasing the probability of
reaching our ¥510 billion target for Net Income Attributable to
Mizuho Financial Group, reviewing our dividend estimates as
necessary.

We will also make timely and appropriate decisions regarding
share buybacks with consideration to our business results and
capital adequacy, our stock price, and opportunities for growth
investment, among other factors.

New capital management policy

Strengthen \ Secure stress resistance
capital and a certain level of
adequacy capital buffer

Optimal balance

Growth Enhance
investment N y Sh:;f::::er

Investments that will strengthen the revenue base
of existing business

Revision of the shareholder
return policy

Evaluate each inorganic investment based on
factors including its consistency with our strategy,
appropriateness of price, and risk & return

Tax initiatives

The fulfillment of tax duties is one of the most important social
responsibilities for companies. In addition to fulfilling tax duties
and complying rigorously with tax laws of applicable countries
and international tax rules such as the Action Plan on Base
Erosion and Profit Shifting*, we strive to sustainably increase
corporate value.

Specifically, we ensure that all employees understand the
contents of ourTax Policy and pursue the improvement of tax
literacy through training sessions, and we will continue working
to improve the fulfillment of our tax duties based on ourTax
Policy. From the perspective of appropriate management of tax
costs, in fiscal 2021 we have started the implementation of the
consolidated taxation system in Japan.

* Base Erosion and Profit Shifting (BEPS): Tax planning strategies
utilized by multinational companies to leverage gaps in
national and international tax rules and artificially shift their
profits to avoid taxation.
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Message from the Group CFO

Our engagement with shareholders and holding presentations for individual investors via online
investors video linkup since 2015. With a consideration to the
COVID-19 pandemic, we are also carrying out meetings
1 Enhancing engagement with shareholders and and IR events through remote channels. For example, in
investors addition to the usual fiscal year and interim financial

results explanations, we hold online conferences for
institutional investors following the publication of first
and third quarter financial results. We also proactively
utilize remote environments, which are free from
constraints such as time and region, to hold meetings
with investors outside Japan.

In recent years, the relationship between companies and
their shareholders and investors is changing, with the
interests of shareholders and investors expanding to
include not only business strategy and capital
management policy, but also the sustainable
improvement of corporate value from a broad range of
perspectives such as environmental sustainability. In
light of this, we at Mizuho are making efforts in our IR
activities to further enhance engagement with ESG
investors, as well as further strengthen our disclosure.

We will continue striving to enhance our disclosures
while proactively engaging with shareholders and
investors.

At Mizuho, we hold events on a regular basis as I Improving Mizuho’s initiatives through engagement

opportunities for engagement, including presentations At Mizuho, we are working to improve our many

on our financial results for institutional investors, IR Day, initiatives and disclosures, listening closely to the
which is a briefing about the business strategies of each opinions received from our shareholders, investors, and
in-house company, and IR Select, which is an event other varied stakeholders.

covering specific strategic topics. We have also continued

The year in engagement

Fiscal Interi
year LORRREERE .............................................................
results

Online meetings with investors in and outside Japan

General Meeting of Shareholders

CEEEER WA AT TR I

il- i
et ‘-'

HHI""! 1y —?I‘_'- | e
it TR T

P . : as ; :_l-
At this event we covered our strengthening of Presentation covering Mizuho's strategies The head of each in-house company gave
sustainability initiatives. An outside director and shareholder return policy. Currently, over  presentations covering their business
session was also held. 20,000 investors have viewed the presentation, strategies. An outside director session was
including those who viewed the recording of  also held.
the event.
FYZOZ(? . i By executive officers By IR Dept.
Meetings with institutional investors 200 240 (Total number, rounded, of meetings
(includes 50 (includes 110 with stock, fixed income securities, and
440 (includes 160 overseas investors) overseas investors) overseas investors) ESG investors.)

Mizuho Financial Group



Message from the Group CFO

As part of these initiatives, we revised our basic policy
on capital strategy and shareholder return policy after

gathering Opinions from institutional investors and Initiatives pertaining to the General Meeling of Shareholders
analysts and holding multiple meetings with outside
directors.

As the General Meeting of Shareholders is an
With a rise in the number of meetings we have in recent important engagement opportunity to hold dialogue
years as a result of a heightened interest in sustainability, directly with shareholders, we at Mizuho are driving
we are also strengthening our initiatives in this area. We various related initiatives. |n.part|c.ular, in addition to
released details about our initiatives in our press release enhancing communications including the convocation

notice and providing videos of the meeting online, we
are also implementing measures such as enabling the
exercise of voting rights via mobile devices. Due to
the COVID-19 pandemic, we are also implementing an
online video feed in addition to the on-site meeting.

“Strengthening our sustainability action” in May 2021,
and ourTCFD Report 2021 in June 2021.

Message from the
About Mizuho Group CEO

Furthermore, in addition to enhancing our disclosure of
matters related to the COVID-19 pandemic and our in-

house companies in our financial results materials, we Qo
also started providing earlier disclosure regarding cross- =
shareholdings in the convocation notice for the General gE
Meeting of Shareholders. & g_
_— ) . 2
We will continue to listen closer yet to the opinions of Consolidated Nex basiess Frofis mcudes Net Geing (Losses) related to 55
our shareholders and investors and strive to reflect these ETFs (Mizuho Bank and Mizuho Trust & Banking) and Net Gains on Operating 8
in our initiatives. Investment Securities (Mizuho Securities consolidated) =

CET1 Capital Ratio: Calculated on a Basel Ill finalization basis (includes the
effect of partially fixing unrealized gains on stocks through hedge transactions,
excluding Net Unrealized Gains (Losses) on Other Securities).

creating value

seessesseens cessessesse ceese e

Our strategies for

..........................................................

\

Online meetings with investors in and outside Japan

General Meeting of Shareholders

oundations for our
corporate value

'_,‘
Presentation focusing on our performance in Presentation on Mizuho Securities regarding Presentation focusing on the FY2021
light of the COVID-19 pandemic as well as on our initiatives to improve the earnings power Management Policy and transition to the
our revised plan. of each business division. capital utilization phase.

* Engagement for the transition to the capital utilization phase
In light of the CET1 Capital Ratio of 8.9% as of December 31, 2020, approaching the lower end of the 9 — 10% range, various
opportunities for discussion with institutional investors and analysts in and outside Japan were gained in addition to proactive
discussions held with outside directors.
*|In May 2021, we revised our basic policy on capital strategy and our shareholder return policy based on the opinions received
through engagement.

F
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Our strategies for creating value

Progress on the 5-Year Business Plan-- P. 35
Business strategies by company/unit

M Retail & Business Banking Company- P. 3/
M Corporate & Institutional Company - P. 39

M Global Corporate Company - P 41
M Global Markets Company e P 43
M Asset Management Company - P 45
B Global Products Unit e P47
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Our strategies for creating value

Progress on the 5-Year Business Plan

b-Year Business Plan

Mizuho's b-Year Business Plan for fiscal 2019 through 2023 is focused on transitioning to the next generation of financial
services—building new forms of partnerships with our customers so that we can respond to their needs as the times change.
This business plan aims to build a stronger and more resilient financial group which our customers can depend on in the com-
ing era.

In addition to the megatrends such as digitalization, the declining birthrate and aging population, and globalization, the global
spread of COVID-19 has triggered maijor, rapid changes in people’s lifestyles and the state of the economy and society. In order
to be a company that provides new value that goes beyond the conventional boundaries of finance in the coming era, we will
steadily implement forward-looking structural reforms in three interconnected areas as we transition to the next generation of
financial services.

Summary of initiatives up until fiscal 2020

The 5-Year Business Plan is composed of two phases. In the three-year period from fiscal 2019 to 2021 we will focus on the
full implementation of the structural reforms, building the foundations for the next generation of financial services.

We have been making steady progress on the strategies outlined in the 5-Year Business Plan since the first year. In the sec-
ond year (fiscal 2020), when faced with the unprecedented changes in the business environment arising from the COVID-19
pandemic, we further advanced our strategies and achieved strong performance, exceeding our initial targets. As for our
financial results, Consolidated Net Business Profits for fiscal 2020 were ¥799.7 billion. In customer divisions, we surpassed
our performance for fiscal 2015, the last fiscal year before the introduction of negative interest rates in Japan, reaching the
highest level of profits since the introduction of our in-house company system in fiscal 2016. Additionally, we significantly
exceeded the 5-Year Business Plan’s initial target of ¥700 billion for fiscal 2021, reaching this level a year in advance.

In order to maintain the momentum of this growth, it is essential that we align ourselves with customers’ needs amidst the
pandemic as well as in the new world which will emerge after the pandemic, steadily advancing business structure reforms in
order to build new partnerships with our customers. Fiscal 2021, the third year of the 5-Year Business Plan, is a crucial year for
us to further advance the steady progress we are making on our initiatives and connect them to continued growth. While
adeptly responding to changing customer needs, we will steadily advance our structural reforms.

Consolidated Net Business Profits

(¥ billion) 799.7
Consolidated 699.7 672.5

Net Business 603.1"
Profits 538.0 - - 1. Prior to recording one-time losses of ¥194.7 billion in
- light of structural reforms.

2. Total for the Retail & Business Banking Company,

Of \{Vhr:hr' Corporate & Institutional Company, Global Corporate
;iuvsis(i)on; Company, and Asset Management Company.

(Past fiscal year results were recalculated based on
FY2016 Fy2017 FY2018 FY2019 FY2020 fiscal 2020 management accounting rules.)

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

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

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

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

Open & Connected Passionate & Professional

I Draw on the strengths that Mizuho has cultivated thus far

Customer base, network, Financial functions, :
1 trustworthinese & 2 market presence, ability to Approach business as a
. respond to non-financial unified group
dependability needs

I I  Accelerate our digitalization initiatives and proactive collaboration with external partners

Build a stronger and more resilient financial group which our customers can
depend on in the coming era

Mizuho Financial Group



Progress on the 5-Year Business Plan

Three areas of structural reform

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

H Business structure reforms

Structural changes to the economy and society—such as digitalization, the declining birthrate and aging population, and global-
ization—are accelerating as we look ahead to the post-COVID-19 era. In light of this external environment, in May 2021 we
reorganized our branch network to have separate operational frameworks for retail customers and corporate clients, establish-
ing a structure for responding to customers’ unique needs in a more specialized way.

We also reorganized our industry-specific operational frameworks for banking and securities, which serve large corporate
clients, into five industry groups composed of industries with mutual affinities. We will leverage this framework to further
strengthen our ability to make proposals, which will enable us to strongly support clients’ business structure transformation in
light of shifts in industry structure after the pandemic and the movement towards a sustainable society. Outside of Japan, we
are steadily capturing business opportunities from multiple angles by focusing our corporate resources on about 300 blue-chip
corporate groups worldwide having stable credit and potential for ancillary transactions via our Global 300 strategy, which is a
key strength.
-) For details on the specific business structure reforms, refer to the in-house company sections in this report
(starting from P37)

H Finance structure reforms
By reallocating corporate resources and strengthening our stable revenue base, we are working to transition to a more effec-
tive business portfolio well-suited to capture stable revenue. Our CET1 capital ratio has increased to 9.1% on a Basel llI
finalization basis, reaching our 5-Year Business Plan target level of the lower end of the 9 - 10% range.

-) For the finance structure reforms refer to the Message from the Group CFO beginning on P27

H Corporate foundations reforms

Mizuho Research & Technologies, which consolidates and integrates our research, consulting, and IT functions into a single
core group company supporting non-financial domains, was formed through a merger in 2021. Mizuho Research &
Technologies will go beyond the boundaries of a thinktank or IT system development company and collaborate with each
in-house company in order to create new added value by providing a combination of financial and non-financial services to
meet the diverse needs of our clients and society.

As for our HR strategy, we are making steady progress on the transition to a new group-wide HR framework that supports our
business strategy. Also, in light of the COVID-19 pandemic, we are implementing initiatives to support flexible and diverse
workstyles.

—) For details on our HR strategy, refer to the Employee engagement section starting on P65

— Quantitative overview of our fundamental structural reforms

We are expanding our fundamental structural reforms initiatives announced in November 2017, and despite the impact of the
CQOVID-19 pandemic in fiscal 2020, we are making solid progress on all of our initiatives. Although we have achieved a level of
success, there is still much more to accomplish and we will continue to advance these structural reforms.

FY2020 FY2021 FY2023 FY2024 FY2026
(estimates) Target Results
Reduction of approx.19,000 people
-8,000 people| | -8,000 people
Approx. 80,000 people peop peop -8,000 people -14,000 people -19,000 people
(compared to the end of March 2017) On track
H Reduction of 130 branch
S eduction of approx. ranches
L -80 branches -81 branches
3z -100 branches -130 branches
§.= (compared to the end of March 2017) Ig -1 branch
=
Reduction excl. amortization expenses
related to the new core banking system - ¥106 billion* - ¥118 billion*
Reduction of approx.¥ 140 billion' - ¥120 billion - ¥140 billion
(compared to FY20179 L % wzbition

1. Reduction excl. amortization expenses related to the new core banking system.

2. Group aggregate. New management accounting rules were applied from FY2019. Amount prior to change: ¥1.45 trillion.
3. Compared to estimate for FY2017 at the announcement of the fundamental structural reforms (Nov. 2017).

4. Excluding the effect of foreign exchange.
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Our strategies for creating value

Retail & Business Banking Company e

To realize the wishes, hopes, and
growth of our customers, we will
aim to be a partner that helps
retail customers design their lives,
and a strategic partner for
corporate clients’ business
structure transformation and
growth strategy needs.

Naofumi Fuke

Co-Head of Retail &
Business Banking Company

Basic policy

We will aim to transition to a more stable revenue base
through channel optimization and expansion into new
business areas. Our basic policy is to realize the wishes and
hopes of our retail customers and the continued growth of
our corporate clients, working to build a sustainable retail
business which is responsive to the needs of our customers in
this new era. As we implement structural reforms in three
interconnected areas—business structure, finance structure,
and corporate foundations—we will create new value in both
finance and non-finance domains by focusing the allocation of
our corporate resources on enhancements including for
digital marketing in a way that enables us to better respond to
customer needs, as well as on new business areas through
alliances with other companies.

Business environment and challenges

As structural changes in customer needs accelerate, recently
society as a whole has been undergoing considerable changes
including changes to people’s lifestyles and the increasing
adoption of remote technology. In such times, retail customers
are in need of support for designing their lives in an era of
increased longevity. And among SMEs and middle market
clients, there is increasing demand for solutions in areas such
as business structure transformation and growth support, in
light of the uncertain business environment. It is essential that
we fully respond to these changing needs and advance
initiatives to address the accelerating use of online
communication. Amidst these changes in the business
environment, we must seek to take advantage of these
changes in customer needs in order to create new business
opportunities while also allocating our finite corporate
resources in a way that enables us to establish a stable
revenue base.

Trends in performance

fixed costs and expand our stable revenue base.

In fiscal 2020, amid challenges such as a decline in consumption and investment due to the COVID-19 pandemic, we
achieved Net Business Profits exceeding that of the previous fiscal year. This was the result of improving our top line,
including in corporate and retail investment business, as well as measures such as a reduction of expenses achieved
through our steady implementation of structural reforms. We will continue enhancing structural reforms in order to reduce

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

1. Gross Profits and Net Business Profits include Net Gains related to ETFs.

676.4 679.9 698.0
I Gross Profits
—®— Net Business Profits
FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 Targets

2. Results are based on FY2020 management accounting rules, targets are estimates based on FY2021 management accounting rules.

Mizuho Financial Group




Retail & Business Banking Company

Key strategies

I Strengthening consulting M Retail assets under management (¥ trillion)

We aim to be a partner that helps retail customers design their lives in an age of 26.0
longevity. We are providing consulting on asset formation/management and asset 225 :
succession to match each individual customer’s unique goals, considering their 209

financial objectives and future outlook according to their different stages in life. We

also aim to be a strategic partner for SMEs and middle-market clients as they seek to

maintain or expand their businesses in a business environment with an uncertain

outlook. By offering sophisticated solutions as a united group, we are supporting our
clients’ business structure transformation and growth strategies.

Related key sustainability areas (materiality)

I Declining birthrate and aging population, plus good health and
lengthening lifespans M Industry development & innovation
M Sound economic growth

I Building an optimal channel network

With the emphasis on remote technology growing stronger throughout society during

the COVID-19 pandemic, we will position our mobile and other related services as our 138
primary channels and expand the remote and online services we offer, leveraging

digital technologies to enable transactions without the need to visit a branch. At the

same time, we will transform branches into consulting spaces offering one-stop

service for banking, trust banking, and securities, as well as remote consultations,

allowing us to respond to a diverse range of customer consultation needs.

152 159

FY2018 FY2019 FY2020
results results results

B Number of core customers (10,000 users)

\

Message from the
Group CEO

Related key sustainability areas (materiality) FY2018 FY2019 FY2020
results results results

M Industry development & innovation

I Expanding into new business domains

Utilizing open collaboration and the adoption of advanced technology through H Clients with business succession needs

alliances with other companies, we are creating new value beyond the traditional (thousand companies)
boundaries of finance in fields such as online lending, cashless payments, and the

18.2
data business, in order to formulate a new business model aligned to the ways that 167
society and our customers are changing. By combining the non-finance mobile-based 13.2
services of tech companies with our financial capabilities, we will also work to expand

transactions with new customer demographics.

Related key sustainability areas (materiality)

M Industry development & innovation M Sound economic growth

December 31, December 31, December 31,

2018 2019 2020

m Reorganizing our branch network into separate frameworks for retail customers and corporate clients

and client needs are rapidly progressing, further expanding the importance of specialist
advice from financial institutions. In order to respond to the unique needs of retail customers
and corporate clients in a more specialized way, we have reorganized our branch network
into separate operational frameworks for retail customers and corporate clients. Through
these measures, we aim to respond continually to increasingly sophisticated customer and
client needs, as well as to changes in society.

m The launch of the Digitalization Project

With the effects of changes in the social and business environment, including from lifestyle v" -
changes and the accelerated adoption of remote technology, structural changes in customer =5
. . .-.\_‘

In response to new lifestyles that have resulted from changes in customer needs : ko 7
With T ¥ 2a f 7ad=2}

in recent years, as well as from the impact of the COVID-19 pandemic, we
launched the Digitalization Project in January 2021 to expand the digital and
remote services we offer for a wide range of transactions. Through this project, we will endeavor to provide transaction
services that are both convenient and environmentally friendly, enabling paperless services available anywhere, anytime,
without the need to visit a branch.

Integrated Report 2021

4

Y

Message from the
Group CFO About Mizuho

Our strategies for
creating value

Foundations for our
corporate value

\ Appendix \\ Data section \\

38



39

Our strategies for creating value

Corporate & Institutional Company

Demonstrating our intrinsic worth as a value co-
creation partner and establishing a reputation
as the most trusted bank in the corporate &
institutional sector by supporting clients with

solutions for challenges they face and
enhancing their corporate value.

Basic policy

In the current uncertain and rapidly changing business
environment, we support our clients in identifying actual
issues and making strategy-level decisions through repeated,
in-depth talks on their myriad and increasingly complex
business challenges. In addition, in the strategy execution
phase, the entire Mizuho group provides optimal solutions by
drawing on our industry and products knowledge, our
measured risk-taking capabilities, and our consulting
capabilities that effectively combine these elements. Through
comprehensive support for the strategic management of
Japan’s leading large corporations, financial institutions, and
public sector businesses, we are aiming to contribute to the
sustainable growth and development of industry, the
economy, and society.

Business environment and challenges

As the impact of the COVID-19 pandemic becomes prolonged,
in addition to significant changes to the business environment
faced by clients, the transformation of industry structures is
also proceeding at an accelerating pace. The pursuit of
sustainability is another irreversible structural change, and is
becoming a key business challenge for clients as well. Under
this business environment, we will steadily address needs for
funding support and other forms of financing through
appropriate credit management based on the strong client
relationships that we have cultivated thus far. Additionally, we
recognize the importance of accurately understanding the
major trends of structural changes in society and industry,
and of further demonstrating our role as a partner co-creating
value with our clients, not only through lending, but also
through efforts such as joint investment and business tie-ups
in fields other than finance, in order to support the sustainable
development of our clients.

Trends in performance

to the cost-reduction effect of the structural reforms.

In fiscal 2020 the downside impact of the COVID-19 pandemic was less severe than we had estimated at the beginning of
the fiscal year, and by appropriately responding to client requests for financing support and capital base expansion needs
we achieved a new all-time-high for profitability since the launch of our in-house company system. In fiscal 2021, despite
a decline in Gross Profits year-on-year, we are maintaining a high target of ¥270 billion for Net Business Profits in part due

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

491.9 466.0

I Gross Profits
—®— Net Business Profits

FY2016 FY2017 FY2018

1. Gross Profits and Net Business Profits include Net Gains related to ETFs.

FY2019 FY2020

2. Results are based on FY2020 management accounting rules, targets are estimates based on FY2021 management accounting rules.

FY2021 Targets

Mizuho Financial Group



Corporate & Institutional Company

\

()
=
- E (@]
Key strategies o
I Strengthening approaches to sustainability M Total equity underwriting worldwide (rank) =3 5
o
o 2
As we conduct in-depth engagement with a focus on sustainability, we aim to 2o
generate business in a wide range of fields, not only in terms of finance, but also by §

working to resolve challenges faced by clients, industries, and society as a whole. :
In particular, as priority areas we will strongly emphasize responding to client needs

for asset rebalancing in connection with business portfolio reviews, supporting the

establishment of long-term business plans for decarbonization, and transition finance.

Related key sustainability areas (materiality) FY2018  FY2019  FY2020  FY2021

M Sound economic growth M Environmental considerations results  results  results  targets

I Enhancing sector strategies

In May of 2021, we revised our operational framework to integrate our banking and
securities functions with the launch of the industry group (IG) system, and built a
structure under which the head of each IG takes the lead in proposing, promoting, and
executing sector strategy. In order to enable the prompt detection of rapidly changing
industry trends, and to ensure that corporate resources are invested both efficiently G_H 0
and in a way that opportunities are not lost, we aim to create a continuous deal

origination structure under which |G heads flexibly allocate and reallocate corporate

resources and promote the training and development of specialist personnel well-

versed in each sector.

H Domestic straight bonds
(underwriting amount) (rank)

Message from the
Group CFO About Mizuho

Related key sustainability areas (materiality)

FY2018 FY2019 FY2020 FY2021 o
M Industry development & innovation results  results  results  targets » iDJ
.% o
I Rebalancing corporate resources % g
fa=
As the finalization of the new Basel standards is on the horizon, we are working to build w3
a portfolio that realizes appropriate risk and return. Cross-shareholdings are a Eey topic W M&A amount (dea_ls related to = g
Japanese companies) (rank) o

for the Corporate & Institutional Company, and in addition to continuing to gradually
reduce such holdings, we will take steps to minimize our assets in low-profitability areas
and invest instead in, for example, more profitable financial products. e

Related key sustainability areas (materiality)

I Corporate governance

FY2018 FY2019 FY2020 FY2021
results results results targets

Foundations for our
corporate value

\ Appendix \\ Data section \\

m Supporting the first sustainability-linked bond issuance in Japan

Mizuho arranged the issuance of Japan'’s first sustainability-linked bonds (SLBs) for Hulic,

which were issued for the purpose of widely disseminating the company’s sustainability

initiatives based on their long-term environmental vision. SLBs are a new type of SDG

bond in which the conditions of the bond are linked to the company’s achievement of H u L I c
sustainability performance targets (targets based on the issuer’s corporate strategy), and

this corporate bond has been recognized by the Ministry of the Environment as the first
model case.

IO G Revision of our operational framework

In order to provide even more sophisticated financial services in response to clients’
increasingly complex business challenges, which include sustainability, digital
transformation, and transformation of business beyond conventional business models,
we conducted a fundamental revision of our operational framework. Our five industry
groups, restructured to integrate banking and securities and classified by industry
category, and two regional groups, restructured based on region and industry category,
will provide clients with optimal solutions.
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Our strategies for creating value

GIObaI corporate company | Americas || EMEA || East Asia || Asia & Oceania

We aim to be a strategic partner leveraging our
global network and comprehensive financial
solutions spanning banking, trust banking, and
securities to support our clients’ global business

development.

Basic policy

As a strategic partner supporting our clients’ global business
development, we will leverage our extensive network in Asian
economic zones and our presence in the US capital markets
to provide comprehensive financial solutions to clients in each
region.

We will build a stable and profitable business portfolio to
enable sustainable growth while being aware of constraining
factors, including the external regulatory environment and
non-JPY currency funding, and recognize the accelerating
transformation of business structures triggered by COVID-19
and the SDGs/ESG as business opportunities as we provide
clients with sophisticated financial services.

Business environment and challenges

In addition to varying degrees of economic recovery from the
COVID-19 pandemic in each region and industry due to
differences in vaccine availability and economic measures,
the global economy faces various risk factors including
concerns of the spread of COVID-19 variants and growing
geopolitical risk. Furthermore, increasing interest in the SDGs
and ESG topics has triggered the transformation of business
structures in all industries and business categories.

Under this business environment, in addition to sophisticated
financial intermediary capabilities, financial institutions must
be able to provide clients with consultations regarding
revisions to their supply chains and shifting to carbon neutral,
and deliver multi-faceted solutions and financial products.

Trends in performance

In fiscal 2020, in addition to growth in interest income due to facilitating lending to support clients’ challenging situations
and efforts to improve profitability, as well as steady efforts to capture business in the European and US capital markets—
which were thriving in light of the supply of liquidity and the low interest rate environment—we significantly grew our
Gross Profits. Additionally, through strict control of costs outside of Japan and Credit Costs, we realized profit growth
exceeding the fiscal 2020 target outlined in the 5-Year Business Plan.

(Group aggregate, management accounting, rounded figures, ¥ billion)
450.6 457.0

I Gross Profits
—@— Net Business Profits

FY2016 FY2017 FY2018

1. Gross Profits and Net Business Profits include Net Gains related to ETFs.

FY2019 FY2020

FY2021 Targets

2. Results are based on FY2020 management accounting rules, targets are estimates based on FY2021 management accounting rules.

Mizuho Financial Group




Global Corporate Company

Key strategies

I Enhancing current business areas

Thus far we have leveraged our global network to provide consulting services to
Japanese corporate clients operating outside of Japan, and by focusing our corporate
resources on about 300 blue-chip corporate groups worldwide having stable credit
and potential for ancillary transactions via our Global 300 strategy, we are
endeavoring to bolster stable revenue and diversify our revenue sources.
Furthermore, we are working to strengthen risk management in light of changes to
industry structures during and after the COVID-19 pandemic, and we are building a
high quality portfolio in terms of both stability and profitability.

Related key sustainability areas (materiality)

M Industry development & innovation B Sound economic growth B Environmental
considerations M Corporate governance M Environment & society

I Expanding into new business domains

As outlined in the 5-Year Business Plan, we are continuing to focus on transaction
banking in Asia and business in US capital markets by strengthening our solution
capabilities and expanding our product line-up.

In addition, in light of the growing awareness around the world of the SDGs and ESG
topics, on a global basis we are strengthening our advisory services for green finance
and green transitions in order to contribute to the resolution of environmental and
social challenges through our business operations.

Related key sustainability areas (materiality)

M Industry development & innovation B Sound economic growth B Environmental
considerations M Corporate governance M Environment & society

I Addressing structural issues

In light of constraints including the international regulatory environment and non-JPY
currency funding, by shifting corporate resources from areas with little potential for
profit to high-profitability businesses and growth fields, we will increase the quality of
our business portfolio.

In addition, by consolidating international operations and utilizing technology to
optimize costs outside of Japan, we are working to enhance the services we provide
to clients by streamlining operations.

Il League tables
FY2018  FY2019  FY2020
Americas DCM' No.8 No.10 No.9
(excludingUSbanks)  (No.2)  (No.4)  (No.3)
Share  54% 34% 4.7%
Americas LCM*> No.7 No.7 No.8
(excludingUSbanks)  (No.2)  (No.3)  (No.2)
Share  34% 35% 33%

1. Bonds issued by investment-grade companies, bookrunner basis
Source: Dealogic

2. Loans issued by investment-grade companies, bookrunner basis
Source: Refinitiv

B Transaction banking  Impact of decreased

interest rates
Average annual

growth rate
4.3%

FY2018
results

™

FY2019
results

R

FY2020
results

B Amount of arranged ESG-related financing
Average annual

growth rate

58.6%
FY2018  FY2019 FY2020 FY2021
results results results targets

m Strengthening our presence in the North American capital markets and transitioning to the next generation of

financial services

In the area of North American capital markets business, which is a focus area of our key
strategies, we significantly grew our share of DCM underwriting for investment grade
issuances in North America. In addition, we joined DirectBooks, a consortium formed for the
purpose of standardizing and streamlining the process of connecting underwriting financial
institutions with investors for investment grade DCM issuances, as the consortium'’s only
Asian financial institution to be designated a “Premier Partner Bank” We will continue working
to enhance our high level of service for financing in the North American capital markets.

GIELIEIEM  Realizing sustainability for the environment and society

At Mizuho, we undertake various initiatives to contribute to the achievement of the SDGs,

such as green finance initiatives and the provision of financial education for children from

underserved households.

We have also designated ESG Champions in each region for the purpose of strengthening our
financial advisory capabilities on ESG topics. By sharing our ESG expertise globally and

providing clients with sophisticated solutions, we will contribute to solving social issues from

a financial perspective.

Integrated Report 2021

\

Message from the
Group CEO

Message from the
Group CFO About Mizuho

Our strategies for
creating value

Foundations for our
corporate value

\ Appendix \\ Data section \\

42



43

Our strategies for creating value

Global Markets Company ==

As a partner with expert knowledge
of market mechanisms and the
ability to draw on a range of
intermediary functions, we wiill
further integrate our banking, trust
banking, and securities capabilities
to offer the best products and
services for our clients’ varied

Basic policy

The Global Markets Company engages in sales and trading
(S&T) in order to provide clients with market product-based
solutions, and we also conduct banking operations, including
asset and liability management, securities investment, and
other related activities.

We have set out a basic strategy to develop a framework for
offering optimal products and services, as well as to
strengthen our market presence.

In our S&T operations, by optimizing our global network and
products framework, we will provide a broad range of
intermediary functions. In our banking operations, we will
enhance the sophistication of our flexible ALM and portfolio
management while maintaining a focus on achieving a
balance between realized gains and unrealized gains/losses.

Yasuhiro Shibata

Co-Head of Global Markets Company

Business environment and challenges

According to projections from the International Monetary
Fund, the global economy is expected to stabilize and achieve
growth of 6.0% in 2021. However, gaps in recovery between
countries are widening, and a high level of uncertainty
continues. While the economy is likely to return to normal as
a result of the fiscal and monetary policies of each country, as
well as the rollout of COVID-19 vaccines, the structure of the
market appears to be undergoing considerable changes with
a growing interest toward whether the US Federal Reserve
Board will phase out monetary easing policies amid concerns
over a rise in inflation rates.

In this environment, we will strive to consistently respond to
our clients’ increasingly varied risk hedging needs and
investment needs. At the same time, we will also strive to
enhance our ALM and portfolio management and promote
sustainability in each field.

Trends in performance

Our Net Business Profits fell temporarily in fiscal 2018 when we began restructuring our securities portfolio amid such
factors as a shrinking difference in long- and short-term interest rates in the US. However, as a result of our ALM and
portfolio management based on a balance between realized gains and unrealized gains/losses, as well as further
promoting our strategy to integrate banking and securities businesses, we recorded high Net Business Profits at ¥207.8
billion in fiscal 2019 and ¥268.2 billion in fiscal 2020. We expect to achieve Net Business Profits of ¥253 billion in fiscal 2021.

(Group aggregate, management accounting basis, rounded figures, ¥ billion)

I Gross Profits
—O0— Net Business Profits

1. Gross Profits and Net Business Profits include Net Gains Related to ETFs.

FY2016 FY2017 FY2018 FY2019 FY2020

FY2021 Targets

2. Results are based on FY2020 management accounting rules, targets are estimates based on FY2021 management accounting rules.
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Global Markets Company

Key strategies

I Enhance global ALM management

We will contribute to Mizuho's overall business strategy through diversified foreign
currency funding sources, including with efficient cash flow management and the use
of yen asset collateral, as well as by enhancing our management methods of ALM in
yen and other measures. We will also contribute through balance sheet management
that accomplishes both stability and efficiency on a global basis.

Related key sustainability areas (materiality)

B Sound economic growth B Corporate governance

I Stabilize revenue by diversifying product lines and enhancing business
models that reflect client needs through further promotion of our strategy to
integrate banking and securities businesses

We are strengthening our solution-based approach to meet the wide-ranging market
needs of our clients through unified operations under common management across
banking and securities. While reforming our foreign exchange business, we will
continue to strengthen and diversify our product lines toward diversifying and
stabilizing our business portfolio to further enhance our presence in the global
markets.

Related key sustainability areas (materiality)

M Sound economic growth B Corporate governance

I Structural reforms for corporate foundations

In order to continue providing high quality services to our clients in the future, we are
building next-generation trading rooms and market IT systems in line with
technological advancements. We are also allocating our corporate resources
strategically toward upgrading our infrastructure and reducing our costs in order to
maintain and strengthen our competiveness. Moreover, we are improving our in-
house company-based HR management and planning functions based on reforms to
our HR framework. In addition, we are also advancing sustainability initiatives in each
field for investment, financing, and S&T.

Related key sustainability areas (materiality)

[ Sound economic growth M Industry development & innovation
[ Corporate governance

m Developed and patented an early warning market management system

The early warning market management system provides visualizations of structural
changes, market stage definitions, forecasted return distributions, among other items, in
the financial markets based on the analysis of large volumes of market data leveraging

machine learning. At the Global Markets Company we started using this system in
March 2018 as a tool to support investment decisions in investment-related
departments. We also acquired a patent for the system in March 2021.

H Volume of Asian/emerging market
foreign exchange transactions
by non-Japanese companies
(With FY2019 results as 100)

13 120

100 I I
FY2019 FY2020 FY2021
results results targets

Internal management accounting basis

H Volume of interest rate derivatives
(With FY2019 results as 100)

142
125
100
FY2019 FY2020 FY2021
results results targets

Internal management accounting basis

B Foreign currency funding amounts
utilizing yen-denominated asset
collateral
(With FY2019 results as 100)

175
145
100
FY2019 FY2020 FY2021
results results targets

Internal management accounting basis. Net increase
amounts are accumulated from FY2019 onward.

m Advancing futurization through a leading-edge lab created by IBM and Mizuho's Global Markets Company

The Global Markets Company launched a project together with IBM Japan and IBM
Research, aiming for such goals as transforming business with leading technology.
Through efforts to provide support to trader operations with technologies such as Al for
the optimization of credit portfolios, and by investigating the use of quantum computing
in market operations, we will work to realize the provision of valuable solutions that
leverage cutting-edge technologies and data.
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Our strategies for creating value

Asset Management Company

Becoming our customers’ best partner for medium-
to long-term asset formation while positively
contributing to the realization of a sustainable
society and economy through asset management.

Basic policy

By strengthening our investment capabilities and ability to
provide solutions in order to enhance the added value
provided by our asset management business, we act as part
of a unified group to provide products and consulting services
which meet customers’ ever changing needs. We are
providing retail investors with support for medium- to long-
term asset formation and providing institutional investors,
such as pension funds and financial institutions, with
solutions in order to positively contribute to the realization of
a sustainable society and achieve medium- to long-term
growth in our asset management business. In addition, we
are transforming our business processes using digital
innovation to build an effective and advanced business base.

Business environment and challenges

In addition to factors such as the aging population and
declining birthrate and negative interest rates, the prolonged
COVID-19 pandemic is also making the future increasingly
uncertain. Within this uncertain environment going forward,
retail investors require greater access to a wealth of
information and a wider range of investment products and
services to assist with asset formation for the future. Pension
funds, financial institutions, and similar clients require high
level consulting and investment capabilities responding to the
increasing diversification of pension plans and investment
needs. Given the growing public interest in a sustainable
society and economy, including in decarbonization and
measures to address climate change, we are also pursuing
initiatives to positively contribute to the sustainable growth of
companies in our investment portfolio through asset
management, as well as to expand investors’ medium- to
long-term investment returns.

Trends in performance

While the highly uncertain market environment persisted under the COVID-19 pandemic, our Net Business Profits
exceeded our fiscal 2020 target due to factors including an increase in our balance of assets under management,
primarily from investment inflow to our publicly traded investment trust business. Going forward, we will continue
honing our competitiveness and aiming to achieve growth at the Asset Management Company over the medium to long
term by strengthening our investment capabilities and ability to provide solutions and by pursuing efficiency.

(Group aggregate, management accounting, rounded figures, ¥ billion)
60.0

I Gross Profits
—O— Net Business Profits

FY2016 FY2017 FY2018

1. Gross Profits and Net Business Profits include Net Gains related to ETFs.

FY2019

FY2020 FY2021 Targets

2. Results are based on FY2020 management accounting rules, targets are estimates based on FY2021 management accounting rules.
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Asset Management Company

Key strategies

I Focusing on asset management services for retail investors

To respond to the asset formation needs of retail investors, we are offering a broad
range of products, from products focused on capturing stable medium- to long-term
returns to products invested in global stocks likely to produce high long-term growth.
We are also optimizing investment in fund wraps and providing products tailored to
defined contribution corporate pensions, individual-type defined contribution pension
plans (iDeCo), and installment-type NISA. Additionally, we are positively contributing
to proactive investment of financial assets in Japan by improving our provision of
educational materials on investing and information on products and markets as well
as by working together with distributors to provide after-sale services for retail
investors.

Related key sustainability areas (materiality)

M Declining birthrate and aging population, plus good health and lengthening lifespans
M Sound economic growth B Environmental considerations

I Strenthening our ability to provide products and consulting to institutional
investors

To respond to institutional investors’ diverse needs, we are focusing on an expanded
line of alternative asset products and on ESG investments. For our pension fund
clients, we are offering investment solutions which are based on multi-faceted
analysis and which account for clients’ investment and financial situations, as well as
consulting proposals which cover pension plan configuration. For our financial
institution clients, we are offering solutions for both assets and liabilities, addressing
needs for outsourcing investment of securities and business issues related to deposits
in excess of loans.

Related key sustainability areas (materiality)

M Declining birthrate and aging population, plus good health and lengthening lifespans
M Sound economic growth B Environmental considerations

I Strengthening our foundations for growth over the medium to long term

To focus on core competencies, we are consolidating our corporate resources,
beginning with our personnel, into focus areas. This is enabling us to refine our
investment capabilities and our ability to provide solutions and to elevate the added
value of our asset management functions. Additionally, we are reinforcing our
financial foundations by working to resolve medium- to long-term issues in our cost
and revenue structures, and we are strengthening our foundations for business
growth over the medium to long term by undertaking innovation and transforming
our business processes, among other efforts.

Related key sustainability areas (materiality)

M Industry development & innovation M Sound economic growth B Human capital

m Participation in Net Zero Asset Managers initiative

H Publicly traded investment trust
assets under management balance

(¥ trillion) 9.6
8.6
5.9 I I
FY2019 FY2020 FY2021
results results targets

Balance of publicly traded investment trusts
excluding ETFs.

H DB/DC pension assets under
management balance

(¥ trillion)
9.0 9.5
| I I
FY2019 FY2020 FY2021
results results targets

Total balance of assets in defined benefit (DB) and
defined contribution (DC) pensions (corporate and
individual-type DC pensions).

B Number of individuals enrolled

in iDeCo*
(thousand)
267
224
173
FY2019 FY2020 FY2021
results results targets

*Individual-type defined contribution pension plans

In December 2020, Asset Management One became the only Japanese asset management firm to be Asset

an initial signatory of the Net Zero Asset Managers initiative, which is committed to achieving net
zero greenhouse gas emissions. With the impacts of climate change materializing across a number of

Management

One

fields, we will continue to act as a responsible institutional investor by facilitating the transition to a

low-carbon society through engagement and by fulfilling our fiduciary duties to our clients.

Creating a sustainable future
through the power of investment

m Positively contributing to achievement of the SDGs through a global infrastructure debt fund

In January 2021, Asset Management One Alternative Investments (AMOAI) launched its third
global infrastructure debt fund. In making investment decisions for the fund, AMOAI assesses
the impacts large-scale projects will have on the natural environment and local communities
and invests only in those projects which have taken measures to comply with the Equator
Principles. In addition, AMOAI has reflected its commitment to positively contributing to
achievement of the SDGs through the fund by incorporating in the investment process both
measurement and assessment of the impacts of infrastructure projects. We will continue to

develop investment products to meet clients’ needs going forward.
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Our strategies for creating value

GIObaI PrOductS Unit | Investment banking || Transaction banking

We aim to fortify our sophisticated expertise in
each product area as a team of specialists as we
promptly ascertain changing trends in the
business environment and economic activities
and integrate our global operations and intra-

group functions to offer optimal solutions.

47

Basic policy

At the Global Products Unit, our activities are primarily
divided into two areas: investment banking and transaction
banking. In the field of investment banking, we offer financing
services through the capital markets—such as syndicated
loans and corporate bond issuance—and we also offer
intermediary, advisory, and finance arrangement services in
the M&A and real estate fields. In the field of transaction
banking, we offer settlement services in Japan and
internationally, funds management, as well as foreign
exchange and other trade-related financial services.

We will continue fulfilling our corporate social responsibilities
as a financial institution while supporting the strategies of
in-house companies and the Mizuho group as a whole to
overcome challenges faced by our clients and society. To this
end, as a unified group, we will provide solutions founded on
our sophisticated financial product expertise, and utilize that
expertise to take measured risks when providing financing.

In addition, by continually reviewing the allocation of
corporate resources based on the characteristics of each
financial product, and through digitalization, we will work to
improve operational efficiency and expand new business
areas, thereby enhancing productivity and broadening
business opportunities from a medium- to long-term
perspective.

Key strategies

Business environment and challenges

The business environment that our clients are faced with is
shifting at a rapid pace as uncertainty rises in the global
economy and social conditions amid the continuing COVID-19
pandemic. In particular, we recognize that trends such as
transforming business structures to realize sustainable
business and the reconstruction of global supply chains are
bringing about changes in clients’ business itself, and
becoming a strong and intensifying undercurrent.

At the Global Products Unit, we aim to continue providing
ideal solutions for client needs by combining our
sophisticated expertise in each business field with the various
functions that Mizuho provides.

Specifically, as we work to realize sustainable businesses, we
will continue to offer our expertise and services and provide
support for business fields including M&A and real estate, and
securitization in order to supply the funding necessary to
transform business structures for decarbonization and expand
new, growing business areas through financial advisory and
other services.

In addition, in response to the trend of reconstruction of
supply chains, the Global Products Unit will also continue
working closely with offices in Japan and around the world to
address client needs.

I Providing effective solutions across banking, trust banking, securities, and other group companies

Together as a united group we aim to provide optimal, situation-specific solutions to offer the best support for initiatives based
on clients’ corporate and growth strategies. In addition to offering our expertise leveraging the strengths of our banking, trust
banking, securities, and other group companies, by further strengthening coordination between these entities we are working to

provide clients with seamless solutions.

Related key sustainability areas (materiality)

M Industry development & innovation B Environmental considerations

Mizuho Financial Group



Global Products Unit

1 Enhancing our global operating framework and honing financial product
expertise

As our clients accelerate their global operations, we are addressing these needs by
enhancing Mizuho’s operating framework on a global basis through close
coordination with offices in Japan and other countries—especially those in Asia. We
are also striving for stable operations by gradually upgrading infrastructure which
forms the foundation from which we provide our solutions.

For example, in the field of transaction banking, we are working to enhance financial
management, foreign exchange control, and other functions, along with strengthening
our operational capabilities.

We are also continuously working to hone our expertise as an organization by
strategically cultivating the pool of professional talent in each product field.

Related key sustainability areas (materiality)

M Industry development & innovation M Human capital

I Expansion into new business areas

In order to meet the increasingly diverse and complex needs of our clients, Mizuho
must create and provide solutions beyond those offered in our existing line-up, taking
into account the changing trends in society.

In addition to our financial product expertise, we will work to expand business from a
long-term perspective by developing and enhancing products based on the growing
awareness of sustainability and advances in digitalization.

Related key sustainability areas (materiality)

M Industry development & innovation B Environmental considerations
M Sound economic growth

m Providing solutions amid the COVID-19 pandemic

1. Contributing to the stabilization of client companies M Total publicly offered bonds (Japan)
through finance
I Underwriting amount (¥ billion) =—@=— Share (%)

Amid restrictions on economic activities as a 46424

result of the COVID-19 pandemic, we at Mizuho
have appropriately responded to financial
support requests from our clients.

4,163.2

While taking into consideration matters such
as clients’ unique situations and the
environmental changes that affect their
businesses, we have provided funding support
in the form of syndicated loans and corporate
bonds, and responded agilely to their needs,
including securing liquidity on hand and
transforming their business structures.

FY2018 FY2019 FY2020

Source: Mizuho Securities FY2020 financial results
available on the Mizuho Securities website

We will continue our efforts to respond to
client needs in a timely manner.
2. Supporting the digitalization of clients’ general meeting of shareholders
Mizuho Trust & Banking has developed “Smart Benefits’; a service through which
shareholders can apply for benefits via a smartphone.

In addition to enhancing convenience for shareholders, this service enables the
issuing companies to reduce mailing and aggregation costs, and devise additional
reduction of mailing costs through the use of digital gifts.

We will continue our efforts to digitalize shareholder-related services and to provide
tools for communication with shareholders.

I Principal accomplishments in
investment banking

FY2020 results

Syndicated loans' No. 1
Japan2 publicly offered No. 1
bonds

ABS lead underwriter® No. 1

. Amount basis, bookrunner basis
2. Underwriting amount basis (excluding our own bonds)
3. Amount basis, asset-backed securities

I Principal accomplishments in
transaction banking

FY2020 results

Cash Cash Management
management  Survey No. 1
services® (5 years in a row)
Custody® Custody survey No. 1

(10 years in a row)

4. CMS survey rankings (in the Japanese market) in Euromoney
magazine

5. Holding and managing securities for securities investments.
Custody bank survey rankings (in the Japanese market) in
Global Custodian magazine

M Syndicated loans
I Underwriting amount (¥ trillion) =—@=— Share (%)

10.2
9.0

40
35 38

FY2018 FY2019 FY2020

Source: Mizuho Financial Group FY2020 financial results
available on the Mizuho Financial Group website
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Our strategies for creating value

Research & Consulting Unit

As the starting point of Mizuho'’s value creation,
we leverage our extensive insights into industry,
the economy, and society, as well as our high

level of expertise, including in sustainability and

49

digitalization, to contribute to the creation of new

value for our clients and societ

Basic policy

To respond to structural changes in client needs and fulfill our
role as the starting point of Mizuho’s value creation, we are
working to provide sophisticated, cutting-edge value that
contributes to solving issues for our clients and society,
including through sustainability and digitalization, by
deepening and expanding our non-financial functions and
combining them with the capabilities of the entire group.

Business structure reforms

We will continue advancing the optimization of business
operations and resources in swift response to signs of change
in the economy, society, and industry, as well as transforming
our business based on changes in the business environment
during and after the COVID-19 pandemic.

Finance structure/corporate foundations reforms

In addition to furthering unified management within the unit
to achieve an increased level of various synergy effects and
improving operational efficiency through such measures as
consolidating redundant tasks, we are advancing various
initiatives, including strengthening our personnel capabilities
through the implementation of our new HR strategy, which
focuses on the action principle of “Passionate &
Professional”.

Key strategies

1 Enhancing research and origination capabilities

Business environment and challenges

In addition to the establishment of new perspectives and
behaviors and the acceleration of digitalization in light of the
COVID-19 pandemic, the trend toward sustainability is also
rapidly advancing, including through a growing corporate
focus on initiatives for decarbonization and a recycling-based
society. Against the backdrop of accelerating structural
changes in the economy, society, and industry, as well as the
growing diversity and sophistication of client and societal
challenges and needs, we aim to create new value for our
clients and society through the early identification of such
developments, and by fully drawing on the financial and
non-financial capabilities of the Mizuho group.

The Research & Consulting Unit possesses extensive
knowledge related to industry, the economy, and society, as
well as sophisticated expertise in sustainability and
digitalization. We are working together as a unit in initiatives
such as providing information from research backed by our
knowledge and expertise and supporting business through
consulting services. In this way, we aim to become a source
of Mizuho's value creation and strengthen our capabilities as
a trusted partner sharing knowledge with our clients and
society.

By conducting thorough research with a clear sense of purpose and with the aim of enhancing Mizuho’s corporate strategy and
expanding in-house companies’ business, we contribute to strengthening Mizuho’s earnings power as well as our brand and

reputation.

We will strengthen our origination capabilities linking research to business with a focus on Mizuho’s management and in-house
company priority areas such as cross-sector and new business. We can accomplish this by strengthening our research
capabilities via further collaboration within the unit and by deepening the integration between macro and semi-macro areas.

Related key sustainability areas (materiality)

M Industry development & innovation B Sound economic growth B Environmental considerations

Mizuho Financial Group



Research & Consulting Unit

\

()
=
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L
20
I Promoting value chain-based consulting =3 5
o
G =
We are promoting a value chain-based model of consulting which enables us to leverage our consulting services to generate 74G)
business for the entire Mizuho group, thereby contributing to the expansion of business for each in-house company. §

While shifting our resources to sustainability transformation and digital transformation areas, where we expect growing client
needs, we are also working to expand the areas in which we can serve clients by combining the consulting capabilities of the
newly established Mizuho Research & Technologies.

Related key sustainability areas (materiality)

M Declining birthrate and aging population, plus good health and lengthening lifespans M Industry development & innovation
M Sound economic growth B Environmental considerations

I Strengthening initiatives for the active use of IT/digital

We are driving the digital transformation of clients and Mizuho itself by leveraging the digital technology expertise of our unit to
pursue the digitalization of operations, the shift to data monetization, the building of value co-creation models, and business
design, among others.

Also, we will enhance collaboration between the consulting capabilities and the IT capabilities of the newly established Mizuho
Research & Technologies.

Related key sustainability areas (materiality)

M Industry development & innovation

Message from the
Group CFO About Mizuho

I MMOne’s evolution

Mizuho Membership One (MMOne) is our member-exclusive service for corporations offering access to and applications of
Mizuho’s insights. We will enhance both face-to-face and remote service channels and evolve MMOne into a platform that
provides high added value, including in non-finance fields. This will enable us to contribute to a broad range of needs and
solutions in line with the growth stage of corporate clients, particularly SMEs and middle market firms.

creating value

Related key sustainability areas (materiality)

Our strategies for

M Industry development & innovation

m Providing information from research on climate change issues

In regard to climate change issues, which have been gaining attention
around the world, we formed a cross-unit project with a wide range of = =

; ; A MIZUHO
departments and issued two comprehensive reports entitled “The true nature
and future of climate change issues”.

Foundations for our
corporate value
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The reports provide an overview of matters such as the true nature of climate
change issues and the impacts these issues have on corporate activities, and
introduce topics such as trends in policies, the private sector, finance, and
consumer preferences outside of Japan, as well as climate change policy
trends in Europe, the US, and China. The reports also explore the response
that is required from Japan.

m Supporting the initiatives for the implementation of MaaS$ in society i

Mobility as a service (Maas), a next-generation mobility service, is expanding
around the world, including in regions in Europe, and serious considerations
are beginning to be made in Japan as well.

At the Research & Consulting Unit, we work to support policymaking and
business creation toward the adoption of new services in society by
combining our industrial research capabilities with our digital and corporate
management consulting capabilities.
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Our strategies for creating value

Sustainability

By promoting sustainability initiatives, we at Mizuho aim to operate in a way that considers creation of value for our
varied stakeholders and improve corporate value through sustainable, stable growth for the entire group, thus
contributing to the achievement of the Sustainable Development Goals (SDGs).

We are advancing sustainability initiatives group-wide as an integral part of our strategy, in line with both our key
sustainability areas and our Basic Policy on Sustainability Initiatives, which sets forth our definition of sustainability at
Mizuho, our fundamental approach, and our methods.

In fiscal 2020, we have strengthened our action on climate change, environmental and social risk in the value chain,
and sustainable business, based on thorough discussions between our business execution and supervisory lines and
with attention to both opportunity and risk. We have taken this step in light of the changes in the social context, our
own strategy and initiatives, and our stakeholders’ evaluations and expectations.

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

Corporate Identity

S —

Basic Policy on Management Specific initiatives
Approaches to

Basic Policy on Sustainability Initiatives implementing
initiatives

L ————
In regards to the economy,

industry, society, and
Mizuho's group strategy

environment, Mizuho
5-Year Business Plan

shall increase its positive
impacts and decrease its
negative impacts, both
direct and indirect.

Key sustainability areas

Mizuho, as a financial
group, shall focus on

Business Corporate foundations indirectimpacts it

generates through its
business and dialogue with
clients (engagement).

In the event of differences
of opinions among
stakeholders, the group
shall make a comprehensive
decision by employing a
long-term perspective
towards harmony with the
economy, industry, society,
and environment.

Management that takes into Improvement of corporate value
consideration the creation of value through sustainable and stable
for various stakeholders growth of the company

Contribution to environmental conservation
and the sustainable development and Contribution to &,
prosperity of the economy, industry, and achieve the SDGs 7"
society both in Japan and around the world

Mizuho Financial Group



Sustainability

Sustainability promotion structure

Our holding company, Mizuho Financial Group, promotes
integrated sustainability initiatives throughout the group.

Mizuho Financial Group

Oversight

Board of Directors Risk Committee

Oversees Executive
sustainability | Management
initiatives Committee

@ President &
Group CEO

@ Chief Strategy in charge of items relating to the
Officer planning and administration of
. (Group CSO0) sustainability initiatives

Execution

Department in charge: Strategic Planning Department

Relevant departments

Set key sustainability areas

Provide the necessary instructions and support for the promotion of
sustainability initiatives appropriate for each company

Group companies

Mizuho Bank Mizuho Trust & Banking

Mizuho Securities Mizuho Research & Technologies

employees gain a thorough understanding of the status of 5
S 3o
Other group companies inftiatives. 53
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Group CEO

Corporate governance

The Executive Management Committee deliberates
and reports on important matters and progress of
initiatives in relation to sustainability.

Message from the

In addition, the Risk Committee (an advisory body to
the Board of Directors) and Board of Directors provide
oversight. Active discussions take place with outside
directors and committee members who have
experience and expertise in sustainability.

Resolutions and reports at the Board of Directors (FY2020)

Revision of Environmental Policy

Resolutions ey sustainability areas / sustainability
target reporting

Status of sustainability initiatives

Status of response to TCFD
Recommendations

Reports
Review of management system for
responsible financing, investment, and
other services

Message from the
Group CFO About Mizuho

Deliberations related to oversight

(Comments from outside directors / committee members)

® Mizuho's strengthening of its sustainability initiatives is
heading in a positive direction.
Mizuho must find a balance with trends inside and outside
Japan.

creating value

©® Mizuho must go beyond simply stating its group initiatives
and demonstrate progress on its initiatives in a visible way.

Our strategies for

@ |t is important that Mizuho's executive officers and
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Our strategies for creating value

Sustainability: Strengthening our response to environmental and
social risk in the value chain

l Responsible financing and investment

At Mizuho, in light of the expectations and perspectives of our stakeholders and for the purpose of avoiding and
reducing negative environmental and social impacts from financing and investment, we previously established an
Environmental and Social Management Policy for Financing and Investment Activity. In March 2021, we revised the
policy and strengthened our initiatives to further address climate change, biodiversity, and human rights.

An overview of responsible financing and investment

Provide financing or support for raising capital Investment (asset management)

Mizuho Financial Group (holding company) Mizuho Trust & Banking

©® Established Environmental and Social Management ® Establish and imp|ement po]icies on responsib]e

Policy for Financing and Investment Activity

investment in our asset management business

Mizuho Bank, Mizuho Trust & Banking, Mizuho . X . ,
Securities, and Mizuho Americas ® Establish and implement policies on Japan’s

® Implement Environmental and Social Management Stewardship Code
Policy for Financing and Investment Activity

" . . Asset Management One
Financing large-scale development projects

® Establish and implement policies on ESG investment

Mizuho Bank . . . ,
Adoption and application of the Equator Principles* ® Establish and implement policies on Japan's
*A financial industry benchmark for determining, assessing, and managing environmental and Stewa rdSh'p Code

social risk related to financing of large-scale development projects.

Overview of our Environmental and Social Management Policy for Financing and Investment Activity

When determining whether to engage in transactions, we account for the degree to which the client has taken steps to avoid or
mitigate risk and other due diligence as appropriate, based on the characteristics of the services we are providing.

M Projects with an adverse impact on wetlands designated as Wetlands of International Importance under
the Ramsar Convention
i M Projects violating the Convention on International Trade in Endangered Species of Wild Fauna and Flora
Prohibited . ;
Regardless of (Washington Convention)
sector M Projects with an adverse impact on UNESCO World Heritage sites
M Projects involving child labor or forced labor

Additional due | M Projects with adverse impacts on indigenous peoples’ local communities

diligence M Projects involving land expropriation that causes forced relocation of residents
Transition risk sectors i
s . Palm oil
Specific industrial . Large-scale Large-scale
Weapons Coal-fired power . ) : Lumber and
sectors - Coal mining Oil and gas hydropower agriculture
generation pulp

Implementation of Environmental and Social Management Policy for Financing and Investment Activity

Regular ® \We undertake engagement (constructive dialogue) with our
clients in transition risk sectors and specific industrial sectors
engagement once or more per year. FY2020 engagement
® With consideration to changes in the external environment .
and the results of implementation, our business execution and Approx. 900 clients

supervisory lines* conduct regular reviews, revise our policies,
and enhance implementation.

Education and ® We conduct training to enhance executive officers’ and
training employees’ understanding of appropriate risk management.

Governance

® Confirmed status of measures to
address environmental and social risks

® Held dialogue on addressing climate
change risks with clients in transition
Stakeholder ® \We place a strong emphasis on engagement with diverse risk sectors

communication stakeholders.

* Business execution: Executive Management Committee, Risk Management Committee. Supervisory: Board of Directors, Risk Committee.

Target to reduce the outstanding credit balance for coal-fired power generation facilities based on our Environmental and

Social Management Policy for Financing and Investment Activity

Reduce the FY2019 amount by 50% by FY2030, and achieve Revised
an outstanding credit balance of zero by FY2040

Mizuho Financial Group
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An overview of our Policies on Transition Risk Sectors 3
g s
t nt Companies whose primary businesses are in coal-fired power generation, oil-fired power generation, gas-fired power generation, g c
et clients coal mining, and/or other oil and gas operations S

® \We undertake engagement to ensure clients make progress on addressing transition risks.

® |f a client does not make progress on addressing their transition risks even after a certain period of time, we carefully consider our
transactions with the client.

® |n these policies, we also take into account the role of the client in national energy policies aligned with the Paris Agreement.

An overview of our Policies on Specific Industrial Sectors

Targeted sectors Policies Underlines indicate revisions made in March 2021

® \We avoid providing financing or investment which will be used for the manufacture of weapons designed to kill or
inflict structural damage during wars or armed conflicts.

Message from the
Group CFO About Mizuho

Weapons ® \We avoid providing financing or investment to any manufacturer of cluster munitions, antipersonnel landmines, or
biochemical weapons.
® \We do not provide financing or investment which will be used for new construction of coal-fired power plants.’
. ® However, when a proposed coal-fired power plant is essential to the relevant country’s stable energy supply and will
Coal-fired power contribute to reduction of greenhouse gas emissions by replacing an existing power plant, we may provide financing
generation or investment for the project, based on careful consideration.
® \We will continue to support development of innovative, clean, and efficient next-generation technology that will
contribute to the energy transition, as well as other initiatives for the transition to a low-carbon society.
® Our decisions involve a thorough examination of the impacts on the environment, industrial safety and health, and
other areas. o
Thermal coal ® We do not provide financing or investment which will be used for new thermal coal mining projects. b g
mining ® When an existing thermal coal mining project contributes to the stable energy supply of a country which has Kol
announced policies aligned with the Paris Agreement, we may provide financing or investment for the project, based o >
on careful consideration, only in these cases. % =
i =]
w ©
® Our decisions involve a thorough examination of the impacts on the environment and of the potential for conflicts P
Oil and gas with indigenous peoples or local communities. 8 ©
® When providing financing or investment for oil or gas extraction projects in the Arctic Circle or oil sands, shale oil, or

shale gas projects, we conduct appropriate assessments of environmental and social risks.

® Our decisions involve a thorough examination of the impacts on the environment and of the potential for conflicts
Large-scale hydropower with indigenous peoples or local communities.
® We recommend the client perform an environmental and social impact assessment based on the Hydropower
Sustainability Assessment Protocol.

Large-scale agriculture ~ ® Our decisions involve a thorough examination of the client’'s measures to address environmental and social issues.
® We urge our clients to formulate No Deforestation, No Peat, and No Exploitation (NDPE) policies?, and to respect
Free, Prior, and Informed Consent (FPIC) in relation to local communities.

oundations for our
corporate value

® Our business decisions involve a thorough examination of whether the client/project has received international
) certifications and whether there are any potential conflicts involving indigenous peoples or local communities.
Palm oil ® For the palm oil sector, we require that all plantations be certified by the Roundtable on Sustainable Palm QOil (RSPO).
Lumber and pulp When the client does not have any plans to be certified by the RSPO, we ask that they take measures equivalent to
those required for the certification and periodically report the status of said measures.
® \We urge our clients to formulate NDPE policies?, and to respect FPIC in relation to local communities.

1. This revision removes the “This excludes business to which Mizuho is already committed” qualifier. “New construction of coal-fired power
plants” includes expansion of existing facilities.
2. “NDPE policies”: Sustainable environmental and human rights policy such as for NDPE.

l Responsible procurement

Newly established Procurement Policy

We are enhancing our responsible procurement by clarifying our basic approach to procurement and our
requirements for suppliers from the perspectives of consideration for the environment, respect for human rights,
and compliance and information management.

F
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For our primary suppliers
By providing this policy to our primary suppliers and urging them to pursue ESG initiatives in their business
operations, we are working together with our suppliers to contribute to the development of a sustainable society.
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Sustainability: Strengthening support for sustainable business

l Sustainability-centered business promotion

The trend toward sustainability is an irreversible structural change, and sustainability initiatives are a critical
business challenge for our clients as well. We engage in proactive, constructive dialogue with our clients to develop
a deep understanding of their individual concerns and needs and support their efforts to develop and implement
sustainability strategies, especially in regard to climate change countermeasures and the transition to a low-carbon
society.

At Mizuho, we are strengthening our structure for promotion to further enhance our initiatives, while also developing
and providing both financial and non-financial solutions to meet our clients’ diversifying needs.

By supporting our clients’ continual growth, we are increasing medium- to long-term business opportunities and
improving corporate value.

Supporting our clients’ sustainability initiatives as a unified group

Facilitating sustainable business tailored to the particular characteristics and needs of our client segments

Retail Middle-market firms and SMEs Large corporations

Responding to customers’ varied
needs as a partner helping them
design their lives

® Support for asset formation in
preparation for the future

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

® Convenient services in line with
diversifying lifestyles

Advising our clients on sustainability
initiatives as a strategic partner for
business structure transformation and
growth strategy

® Support for achieving the SDGs

® Support for business succession

® Support for innovative startup
companies

® Support for advancement of
environmental initiatives at suppliers
of international companies

® Support for adoption of renewable
energy with strong ties to the local

Working with our clients to change
the industrial structure, beginning
with decarbonization, as a strategic
partner supporting our clients’ global
business development

® Support for sustainability strategy
and long-term business planning
through C-suite level engagement
and other methods

® Finance solutions for implementing
sustainability strategies, including
decarbonization

® Solutions for clients’ global needs,

matched to the unique features of

communit .
Y each region

—

Developing and providing sustainability solutions group-wide to meet clients’ needs

Financial Non-financial

l Mizuho's sustainable business network

Sustainable Business
Strategy Meeting
Working-level staff members involved
in the group’s sustainable business
participate, sharing information related
to changes in the business environment
and the status of group initiatives
and holding discussions toward

strengthening our business.

ESG Champions
At offices 'outside Japan as well,
employees responsible for promoting
sustainable business are developing a
global information network and sharing
knowledge and insights.
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Sustainability

Support for clients’ medium- to long-term sustainability strategies

H Supporting improvement in corporate value through both financial and non-financial solutions leveraging our
combined strengths in industry insight and SDG/ESG consulting

We are supporting our clients’ development and implementation of sustainability strategies by applying our in-depth

insight into industry, the economy, and society and our high-level expertise in sustainability.

An extensive track
record and high-

level expertise for
policy support and
private consulting

Supporting
improvement in
corporate value
through business
strategy proposals

m Support for sustainability-centered business portfolio review
Mizuho Bank
MizuhoTrust & Banking
Corporate Strategy

e Formulate strategy by adding sustainability as a new
decision-making criterion

on the environment, Advisory Department based on industry . . .
society, and digital insights e Support clients closely across upstream discussions,
technologies downstream consulting, and financial business
Supportin ) . .. . I
c‘I)iZnts’ 9 Conventional decision-making criteria

development and
implementation

Core business Non-core business

of sustainability Mizuho Ban Enh / Focus
strategies with Industry Contributing n _ar;c(_e (Convert to core
advanced expertise Research maintain business)
Departmen ) .
o R 5 Sustainability Business
izuho Researc i
Non- transformation .
&Technologies contributing (Convert to Streamline / sale

contributing)

H Enhancing support for clients’ transitions toward a low-carbon society

The global issue of climate change demands an urgent response both from government and from individual
corporations. Mizuho is supporting the transitions of companies which promote decarbonization toward achieving a
low-carbon society.

Arranged first transition loan in Japan

In March 2021, Mizuho extended a transition loan to Kawasaki Kisen for funds to build a
next-generation environmentally friendly car carrier ship fueled by liquefied natural gas. This
transition loan is the first loan in Japan to follow the Climate Transition Finance Handbook
(International Capital Market Association) and the Green Loan Principles (Loan Market
Association).

(Photo: Kawasaki Kisen)

MIZWO

Comment from the arranger Comment from Kawasaki Kisen

HK'LINE

H The reason for proposing a transition loan
Transition loans are a type of financial product which
aims to support the initiatives of companies working to
reduce greenhouse gas emissions in line with long-term
strategies and toward achieving a low-carbon society.

Kawasaki Kisen has set rigorous decarbonization targets
which go beyond those of the International Maritime
Organization (IMO), and the company is taking bold action
to achieve these targets through innovation.

When looking for ways Mizuho could offer financial
support for these cutting-edge and ambitious
environmental initiatives as Kawasaki Kisen’s primary
banking institution, we explored the possibility of a
transition loan and decided on making it our
proposal.

H The reason for selecting the transition loan

As a marine transportation company, we have incorporated conservation
of marine resources and other forms of sustainability into our business
management from an ESG perspective, and we are pursuing them proactively.

When we received Mizuho's proposal for a transition loan, we saw it as an
opportunity to gain broader trust and recognition from our stakeholders for our
commitment to addressing climate change and environmental conservation,
and we settled on adopting it.

H The value of engagement with financial institutions

Financial institutions are valuable business partners in raising the necessary
funds to further elevate our sustainability management.

In aiming to transition to a low-carbon society, we believe sharing our
company'’s intended direction and gaining trust and support will
advance our sustainability strategy and improve our medium- to
long-term corporate value.

Integrated Report 2021

\

Message from the
Group CEO

Message from the
Group CFO About Mizuho

Our strategies for
creating value

oundations for our
corporate value
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Our strategies for creating value

Sustainable solutions

We strive to meet our clients’ diversifying needs to address the SDGs and ESG issues, and we have been proactively
developing and providing both financial and non-financial solutions.

Key sustainability
areas

Sustainable solutions

roducts
ored to an aging society
gement products for medium- to long-term

Declining birthrate i
and aging population, Ml Comprehensive asset

plus good health and consulting
lengthening lifespans

W Business succession consulting on solutions (e.g., financing)

g Ir:dustry ‘& I Business matching / ] M ESG investment
evelopmen pitch event* port finance : ; ;
innovation M Finance for innovative

B SDG-related open innovation startup companies

platform IR S ocial bonds/loans
Sound M Cashless payCHES . B bonds/ M Infrastructure finance
economic M Support for real estate B Impact investment/loans
growth development and brokerage

Hl Sustainability bonds/
loans

M Green bonds/loans

M Finance for renewable
energy

aligned with ESG factors

Il SDG/ESG consulting
Environmental * Support for business structure

considerations transforyiy
* Support for addressing climate change

* Pitch events promote open innovation by allowing startup companies to pitch their ideas and technologies to other parties.

H Major results and initiatives

SDG/ESG consulting Responding to the declining birthrate and aging population

We are supporting clients in resolving SDG- and We are meeting our customers’ needs as a partner
ESG-related challenges, with a focus on helping them design their lives in an age of
environmental and social aspects. longevity.

Major products

M Personalized trusts tailored to the needs of older customers

H Trusts providing support for customers in the event they
develop dementia, fostering a society in which people affected
by dementia can maintain their lifestyles

FY2020 Approx. 440 consultations*

Scope of climate change-related consulting M Letter to the Future, a private data trust supporting
(outline) management and inheritance of valuable information

Decarbonization initiatives m

> Assess -p

TCFD scenario

h, Prot: | q
Greenhouse Gas Protoco analy5|s

|

Set reduction targets |=p- Transition risk

SBTs
| Physical risk
— -
feduce We provide ESG investment products in our publicly
RE100 offered investment trust lineup.

In July 2020, we built on the investment philosophy
and process for our existing Future World fund to
newly establish the Future World (ESG) fund, which
integrates ESG evaluation more proactively.

* Figures: New consultations by Mizuho Research & Technologies
in fiscal 2020.
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\

Sustainable finance and environmental finance initiatives

Group CEO

In order to direct capital toward environmental conservation and achievement of the SDGs, we have set long-term
sustainable finance and environmental finance targets, and we are proactively providing financing. Our initiatives

Message from the

are broad in scope, ranging from financing environmental projects, most prominently renewable energy, and social /
projects to offering ESG investment products.
2
>
LOI‘I -tel'm tar et Outside N
J 9 FY2019 - FY2020 results =
FY2019 ¥2 5 33+ =
o o
- Total: trillion . ¥ 1 11: 16% =
Total: 7 « A trillion <
FY2030 (of which, ¥12 trillion i 2%
° W e, r-| fonin (of which, ¥2.6 trillion in environmental finance) | _——
environmental finance) M Environmental finance /
2
Our definition of sustainable finance and environmental finance Breakdown of FY2019 - FY2020 results E o
Primary key ® Environmental considerations Type of finance ¥trillion § o
sustainability ® Sound economic growth Project finance for renewable energy (loans) 0.7 ) %
areas referenced ® Industry development & innovation Green bonds (underwriting) 0.9 g o
Applicable finance | ® Finance for clients where the intended use Mizuho Eco Finance (loans) _ 0.6 »O
areas of funds is environmental and/or social Other environmental finance (loans / investment) 0.5 §
projects B 2.6 /
® Financing to support and facilitate ESG/ Project finance for infrastructure (loans) 0.6
SDG-related areas, including financing Social/sustainability bonds (underwriting) 0.9 s
requiring clients to meet certain related Neti n ESG/SDG i p p o
conditions, and consideration and et |ncreaset|r(1 + |nvestrr;§znt products under 1.8 ‘; 03"
assessment of clients’ responses to ESG/ management lasset managemen 0
SDG-related areas Other sustainable finance (investment / loans) 1.3 o >
" — - Sustainable finance (total) 7.1 o
Applicable ® | oans, underwriting, investments, asset © .S
business areas management *3 ©
o ql_-)
5 O
o

\

Sustainable finance league tables’ SDG initiative support finance

. We are supporting the SDG initiatives of middle-
Sustainable #2 worldwide? market firms and SMEs.

finance (IoanS) Support setting

Ascertain the status i
2 - 3 targets and actions

oundations for our
corporate value

Publicly offered #1 in Japan? of clients* initiatives for SDG initiatives
SDG bonds
1. April 2020 to March 2021 league table results PUbllctlazregleT;Iatwe
2. Source: Refinitiv V&
3. Source: Capital Eye
Simple assessment of SDG (Client)

Sustainability-linked bonds/loans response

. . Provide financing,
W ting our clients’ sustainability strategies 1 Discuss importance 4 support achievement
€ are supporting Y 9 of SDG initiatives

by providing sustainability-linked bonds and loans of targets
which link preferential terms to the borrower’s
achievement of sustainability performance targets.

Mizuho arranged Japan'’s first sustainability-linked Finance for renewable energy
bond (SLB), and we are also issuing sustainability-

linked loans (SLL) both inside and outside Japan.

To facilitate the adoption of renewable energy,

F
\ Appendix \\ Data section \\

o Arranged SLL focused on marine we proactively finance a wide range of projects,
resource conservation, in addition to from those on a large scale to those rooted in local
greenhouse gas reductions . In fi |2 202
a !ﬁ ® Included enhancement of traceability Comml{mtles' nfisca . _019_t0 0 _0’ W_e arranged
for procurement of marine resources approximately ¥700 billion in project finance and
in KPls approximately ¥160 billion in asset based lending.
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Sustainability: Addressing climate change

At Mizuho, we have supported the intent and aims of the Task Force on Climate-related Financial Disclosures (TCFD)
Recommendations since 2017. Based on our awareness that climate change is one of the most crucial global issues
having the potential to impact the stability of financial markets, we have positioned addressing climate change as a
key part of our corporate strategy and have bolstered various initiatives as a result of numerous discussions at bodies
including the Executive Management Committee, Risk Committee, and the Board of Directors. Our main progress in
fiscal 2020 is as below.

[ Main progress on TCFD Recommendations in fiscal 2020

® Our progress on responding to the TCFD Recommendations and our challenges are reported to the Risk Committee and the
(eI VINENH:Y Board of Directors following deliberation at the Executive Management Committee.

* Revised our Environmental Policy and clarified our transformation to a portfolio aligned with the targets in the Paris Agreement.

¢ Utilized scenario analysis results and expanded the scope of analysis.
Strategy ¢ Utilized engagement as a starting point to proactively develop and provide both financial and non-financial solutions.
¢ Strengthened structure for promoting sustainable business.

Risk * Monitored as an emerging risk. In fiscal 2021, designated as a “top risk” and enhanced our monitoring.
¢ Updated our Environmental and Social Management Policy for Financing and Investment Activity.

Management B Enhanced measures to address transition risk (expanded engagement, improved risk control for carbon-related sectors, etc.).

¢ Set new medium- to long-term targets for reducing Mizuho’s greenhouse gas emissions.
¢ Revised target to reduce the outstanding credit balance for coal-fired power generation facilities.
¢ Calculated greenhouse gas emissions (Scope 3) associated with project finance for power generation projects.

Metrics and
Targets

Revised our Environmental Policy and clarified our transformation to a portfolio aligned
Governance with the targets in the Paris Agreement.

In April 2020, we established our Environmental Policy in order to clarify our stance on climate change as well as our
environmental awareness and specific actions that we will take on environmental initiatives, including those targeting
climate change, as we work toward transitioning to a low-carbon society. Our group companies also adopted similar
policies, allowing us to pursue our initiatives in an integrated manner.

In April 2021, we revised our Environmental Policy, clarifying our contribution to achieving a low-carbon society (net-
zero greenhouse gas emissions) by 2050, our support for the objective of the Paris Agreement, and our transformation
to a portfolio aligned with the targets in the Paris Agreement.

Underlined portions indicate April 2021 revisions

H Efforts to address climate change

We recognize climate change as one of the most crucial global issues with the potential to impact the stability of financial
markets, representing a threat to the environment, society, people’s lifestyles and businesses.

At the same time, we believe there are new business opportunities arising from the need to transition to a low-carbon
society, such as the field of renewable energy and other businesses and innovations which contribute to mitigating and
adapting to the impact of climate change.

Mizuho supports the Paris Agreement’s objective to “strengthen the global response to the threat of climate change”.

In light of this, we have included responding to climate change as a key pillar of our business strategy and will take the
following actions in order to proactively fulfill our role as a financial services group in the effort to achieve a low-carbon
society (achieve net-zero greenhouse gas emissions) and to develop a climate change resilient society by 2050.

® \We are directing finance flows towards achievement of the Paris Agreement targets to limit global average temperature rise, and we are
undertaking phased transformation to a finance portfolio aligned with said targets.

® \We will engage in proactive, constructive dialogue in response to our clients’ individual concerns and needs, and in support of their
efforts to introduce climate change countermeasures and transition to a low-carbon society in both the medium and long term.

® We will proactively develop and offer financial products and services designed to support clients’ efforts to introduce climate change
countermeasures and transition to a low-carbon society.

® \We understand the importance of climate-related financial disclosures, and we utilize the framework under the Recommendations of
the TCFD in order to leverage growth opportunities and strengthen risk management as well as disclose information in a transparent
manner regarding our progress.

Strengthened structure for promoting sustainable business P P55
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Risk o .
Enhanced response to transition risks

Expanded engagement

In light of our fiscal 2019 scenario analysis results and
other factors, since fiscal 2020 we have been further
strengthening our constructive dialogue (engagement)
with our clients concerning their efforts to address
climate change. Providing solutions based on a deep
understanding of our clients’ challenges and needs
allows us to capture business opportunities and
strengthen risk management.

Engagement with clients from a perspective of responsible
financing and Investment

FY2019 FY2020

Engagement with

clients Approx. 530 clients

Approx. 900 clients

Clients in sectors subject to the
Environmental and Social Management
Policy for Financing and Investment Activity
(oil and gas, coal-fired power generation,
coal mining, palm oil, lumber, and pulp)

Target clients

In-depth
engagement
with clients

Approx. 30 clients Approx. 70 clients

e Status of measures to address critical
environmental and social risks in each
sector

¢ Risks and opportunities related to ESG
issues and climate change

* Approaches to and response plans
for transition risks (business structure
transformation strategies and similar)

® CO, emissions and medium- to long-term
reduction plans

¢ Capital raising plans related to renewable
energy business, technological
development for CO, emission reductions,
etc.

Examples of
engagement
topics

Risk assessment in carbon-related sectors

At Mizuho, in line with the TCFD Recommendations, we
have been measuring and disclosing the percentage of
our credit exposure in carbon-related sectors. We have
assessed risk along two axes—our clients’ sectors and
our clients’ measures to address transition risk—in order
to identify high-risk areas (figure below; to be managed
as a monitoring indicator going forward).

Mapping of risk nent

Corporate credit

Project

risk r

Low High

Carbon-related sectors

Electric | Power ‘COaI-fired
power genemtion‘ 0il, gas, other ‘

(utilities) Power t " ‘
Thermal
R Coal ‘ -
(energy) | Metallurgical ‘
Oil and gas ‘

Key: | High-risk area

Exposure in carbon-related sectors is ¥12.8 trillion,
representing 5.5% of overall exposure, and within this
amount exposure in high-risk areas composes ¥1.8
trillion (both figures are as of March 2021).

Response policy for high-risk areas

We are more thoroughly engaging with clients to support
them in formulating effective strategies for their transition
risks, in disclosing their progress, and in embarking on
business structure transformation towards a lower risk
sector at an early stage. In undertaking such engagement
with our clients, if a client does not make progress on
addressing their transition risks even after a certain
period of time, we carefully consider our transactions
with the client. In this way, we are enhancing our risk
control and reducing our exposure in high-risk areas over
the medium to long term.

Metrics and T o
New indicators and targets, Scope 3 emission measures

Climate change-related indicators and targets
® Set new target to reduce the Mizuho group’s’
worldwide Scope 1 and Scope 2 greenhouse gas
emissions’
® Reduce the FY2019 amount by 35% by FY2030
e Aim to become carbon neutral by FY2050
® Revised target to reduce the outstanding credit
balance for coal-fired power generation facilities
e Reduce the FY2019 amount by 50% by FY2030, and
achieve an outstanding credit balance of zero by
FY2040

Measurement and management of Scope 3 greenhouse

gas emissions® from financing and investment

® As a first step toward Scope 3 measurement, estimated greenhouse
gas emission intensity (basic units) in relation to project finance for
power generation projects, based on the Financial Sector Science-
Based Targets Guidance and the Partnership for Carbon Accounting
Financials Global GHG Accounting and Reporting Standard for the
Financial Industry

® Plan to set medium- to long-term targets for Scope 3 emissions by
the end of fiscal 2022 and gradually expand scope of measurement

©® Became the first Japanese financial institution to join the Partnership
for Carbon Accounting Financials, a global initiative to develop an
accounting standard for indirect greenhouse gas emissions from
financial institutions’ financing and investment (July 2021)

1. Eight group companies (Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, Mizuho Research & Technologies,
Asset Management One, Mizuho Private Wealth Management, and Mizuho Americas).

2. Scope 1: Direct emissions of greenhouse gases from company-owned or —controlled sources (such as from burning of fuel). Scope 2: Indirect
emissions of greenhouse gases from the use of energy of similar resources provided by other parties.

3. Scope 3: Greenhouse gas emissions from other parties involved in financial institutions’ activities.
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Our strategies for creating value

Status of Mizuho’s response to TCFD Recommendations

The TCFD Recommendations call for disclosures on governance, strategy, risk management, and metrics and targets
relevant to climate change-related risks and opportunities. The current status of our response to the TCFD
Recommendations is as follows.

Disclose the organization’s governance around climate-related risks and
Governance

opportunities.

® The Board of Directors approved and established the Environmental Policy, which clarifies our stance on climate change as
we work toward transitioning to a low-carbon society. We revised our Environmental Policy in April 2021 and clarified our
contribution to achieving a low-carbon society (net-zero greenhouse gas emissions) by 2050, our support for the objective
of the Paris Agreement, and our phased transformation to a portfolio aligned with the targets in the Paris Agreement.

® Based on our Environmental Policy, we assess our progress on environmental initiatives, including the status of our
response to the TCFD Recommendations, and other relevant information under the oversight of the Board of Directors, with
consideration of the deliberations of executive management and the advice of the Risk Committee.

® We have identified key sustainability areas, including responses to climate change, and incorporated them into our 5-Year
Business Plan, based on deliberation by our Executive Management Committee and Board of Directors. These enable us to
advance our sustainability initiatives as an integral part of our strategy.

Disclose the actual and potential impacts of climate-related risks and opportunities

on the organization’s businesses, strategy, and financial planning where such
information is material.

® We have identified the following climate-related risks and opportunities and impacts on business activities. We have further
strengthened our structure for promoting sustainable business group-wide, with engagement as our starting point, to
support the transition to a low-carbon society. We conduct appropriate risk management based on international concerns,
trends, and other factors.

H Opportunities for Mizuho

— Utilizing engagement with clients as a starting point, expand business opportunities to support the transition to a low-
carbon society and climate change responses.
¢ Provide sustainable finance, transition finance, and environmental finance.
* Provide financial and non-financial solutions that meet the diverse needs of clients.

— Enhance our reputation in society through strengthened climate change response and proactive disclosure.

M Risks for Mizuho

— Our transition risks include credit risk related to financing and investment clients who are impacted by more stringent
carbon taxes, fuel efficiency regulations, or other policies or by delays in shifting to new technologies. Our transition risks
also include operational risk related to reputational damage from financing fossil fuel projects.

— Our physical risks include both acute risks, consisting of operational risk related to the possibility of extreme weather
causing damage to our assets and similar risk of damage to customer assets, and chronic risks, consisting of credit risk
arising from deterioration in the macro economy due to increased instances of infectious disease, heatstroke, and similar.

H Scenario analysis
— Transition risk

Scenario International Energy Agency (IEA)'s World Energy Outlook 2020 Sustainable Development Scenario (SDS)' / Stated Policies Scenario (STEPS)?

We analyzed changes in Mizuho's credit costs by formulating an outlook for the impact on clients’ financial results, based on changes to the parameter under
Analysis method | the scenario. We employ two scenarios: a static scenario which assumes that no attempt is made to transform the present business structure, and a dynamic
scenario under which the business structure is transformed. We determine the scenario to apply based on the client’s progress in responding to transition risk.

Electric utilities and oil, gas & coal sectors (worldwide)

[EiEtecbectols Automobile sector (worldwide)

Period 2050 (while the IEA scenarios are until 2040, the period for this analysis is until 2050)

Credit costs The increase in credit costs for the targeted sectors combined is estimated to be around ¥620 billion through 2050 (with March 31, 2021 as the base point).

| S We confirmed the importance of advancing business structure transformation over the medium to long term in order to transition to a low-carbon society.

mplications and . " b N - . N . h

AEREEEET EEHES Further strengthening engagement with clients and responding with a deep understanding of their challenges and needs will allow us to capture business
Y opportunities and strengthen risk management.

— Physical risk

Types of risk Acute risks Chronic risks

Semerts Intergovernmental Panel on Climate Change (IPCC) Representative Concentration Pathway (RCP) 8.5 scenario (4°C scenario) / RCP 2.6 scenario (2°C
scenario)

Analysis method

We calculated the rates at which typhoons and other storms cause wind- and
water-related building loss or damage. We then analyzed the potential direct
(collateral value) and indirect (business stagnation) impacts on credit costs
from the loss or damage of mortgaged real estate (buildings) in Japan.

We analyzed the impacts on credit costs from changes in the macroeconomic
environment brought about by increases in infectious disease and heatstroke
as well as by heatstroke prevention practices causing decreases in working
hours among outdoor laborers.

Target of analysis

Japan only, for impact of business stagnation this is based on the location
of the client’s headquarters (this analysis targeted middle-market firms and
SMEs)

Japan only

Credit costs

Impact on mortgage lending value: limited
Impact of business stagnation: Up to ¥52 billion as of 2050

Up to ¥4 billion through 2100

Implications

The analysis confirmed that there will not be a significant impact compared to our income during the period.

1. Sustainable Development Scenario: A scenario under which a surge in clean energy policies and investment puts the energy system on track to achieve
sustainable energy objectives in full, including the Paris Agreement, energy access and air quality goals.
2. Stated Policies Scenario (STEPS): Scenarios which reflect the impact of existing policy frameworks and today’s announced policy intentions.

(Underlined portions indicate initiatives that we have enhanced since our previous Integrated Report was released in September 2020.)

Mizuho Financial Group




Sustainability

Disclose how the organization identifies, assesses, and manages climate-related
risks.

Risk Management

M Identification of climate change risks and integration with comprehensive risk management

— By identifying physical and transition risks resulting from climate change and integrating them into our overall
risk management framework for credit, operational, and other types of risk, we are ensuring comprehensive risk
management.

B Management of top risks

— Under our management of “top risks”, which are risks recognized by management as having major potential impact
on the group, we position the rapid advancement of social change occurring due to climate change as a “top risk”.
We determine related indicators which require monitoring as well as risk control measures. Reports on the status of
our response are made to the Board of Directors and other bodies.

H Enhanced response to transition risks

— Based on the results of our FY2019 scenario analysis, we strengthened engagement with clients (undertook
engagement with approximately 900 clients from the perspective of responsible financing and investment and,
among these, in-depth engagement with approximately 70 large credit and similar clients).

— Strengthened risk management by improving risk control in carbon-related sectors and revising our Environmental
and Social Management Policy for Financing and Investment Activity (enhanced it to further address climate change,

biodiversity, and human rights).

Disclose the metrics and targets used to assess and manage relevant climate-
related risks and opportunities where such information is material.

Metrics and Targets

M Targets
— Sustainable finance & Environmental finance targets:
FY2019 - FY2030 total: ¥25 trillion (of which the target for environmental finance is ¥12 trillion)
— Target to reduce the outstanding credit balance for coal-fired power generation facilities based on our Environmental
and Social Management Policy for Financing and Investment Activity:
Reduce the FY2019 amount by 50% by FY2030, and achieve an outstanding credit balance of zero by FY2040
— Target to reduce our own environmental footprint:
Reduce the FY2019 amount of worldwide Scope 1 and Scope 2 greenhouse gas emissions from the eight group
companies by 35% by FY2030, and aim to become carbon neutral by FY2050

B Monitoring indicators

— Scope 1 and Scope 2: CO, emissions and energy usage

— Scope 3: Environmental footprint from business trip-related CO, emissions and new large-scale power generation
projects (amount of contribution to CO, emissions)

— Environmental conservation associated with new large-scale power generation projects (amount of contribution to
CO, emission reductions)

— Exposure to high-risk areas within transition risk sectors

® As a first step toward Scope 3 measurement, we estimated greenhouse gas emission intensity (basic units) in relation
to project finance for power generation projects, based on the Financial Sector Science-Based Targets Guidance and
the Partnership for Carbon Accounting Financials Global GHG Accounting and Reporting Standard for the Financial
Industry. Going forward, we will set medium- to long-term targets for Scope 3 emissions by the end of fiscal 2022 and
pursue initiatives to gradually expand the range of sectors subject to measurement and other factors.

(Underlined portions indicate initiatives that we have enhanced since our previous Integrated Report released in September 2020.)

Please see our TCFD Report for more details on our initiatives responding to the
TCFD Recommendations.

https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal/sustainability/

TCFD Report
overview/report/tcfd_report_2021.pdf an
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Our strategies for creating value

Digitalization

Creating a next-generation financial model by bringing together digital

technologies and social contribution

Mizuho is proactively engaging with the process of using digital technologies to create new forms of social living,
such as those imagined in Society 5.0% and smart city concepts. Through our engagement, we will create new ways of
interacting with finance that will positively contribute to solving social issues.

*A major policy promoted by the Japanese Cabinet Office’s Council for Science, Technology and Innovation for creating a “Super Smart Society”

(Society 5.0) through advances in science and technology.

Digitalization initiatives

How digital technologies will be incorporated into
finance to establish sustainable business models is one
of the most important areas of focus. With changes in
the business environment during and after the COVID-19
pandemic, we believe that digitalization, such as the shift
toward remote and contactless services, will continue to
accelerate at an increasing pace.

Taking such changes in the business environment

as opportunities for creating innovation, we are
collaborating openly with other companies to meet the
emerging needs of our customers (create new business)
and to transform our own business operations (enhance
existing services and improve productivity).

Development framework for digital domains

Mizuho's strengths Strengths of partners

Customer base and

information infrastructure Innovation and technology

Customer base and
information infrastructure

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

Act with speed and Allow ten attempts to
flexibility produce even one success

. . Communication and
Open innovation .
collaboration

Timely information sharing
and coordination

Financial expertise and
skill

Insight

Work with partners

Create new business

The digital innovation departments of Mizuho Financial
Group and Mizuho Bank, as well as Mizuho Research &
Technologies, which is a core non-financial subsidiary,
are working together to create new business. Through
such efforts, we are combining our capacity to create
new financial business and leverage the scale of our
business, backed by our customer base, with our
capacity to create new non-financial business and
adopt IT systems to promote fast-paced innovation
and business development based on original ideas for
solutions that span financial and non-financial areas.

We openly engage with startup companies and other
organizations through Blue Lab*, carrying out open
innovation through ideas and viewpoints that flow freely
without being limited to finance.

*A company aiming to create new business, established as a joint

venture with partners including Silicon Valley venture capital firm WiL,
companies from other industries, and regional financial institutions.

Mizuho Financial Group

We are working to provide services that meet
expectations for remote and contactless digital services
in financial areas, and toward solving social issues in
non-financial areas such as the healthcare field and in
community relations.

Also, in order to realize such services, we are advancing
the utilization of digital technologies such as blockchain
technology and Al.*

*Al Powerhouse was established as Mizuho’s Al technology research
organization inside Mizuho Research & Technologies.

e J-Coin Pay smartphone payments service (finance/remote/
contactless)

e Digital local gift cards that contribute to the regional
revitalization measures of local governments and other
organizations (finance/remote/contactless)

e J.Score service leveraging Al for individuals’ credit scores
(finance/Al)

e Service for issuing digital corporate bonds targeting
individual investors using blockchain technology (finance/
blockchain)

e Unified management of capital flows, trade flows, and
logistics (finance/blockchain)

e Healstep, a consulting service for Japanese health insurance
associations leveraging Al (healthcare/Al)

e Smiile, an exchange service for local communities to
facilitate the mutual support of neighborhood residents
(community relations)



Digitalization

Cybersecurity

Cyberattacks are on the rise with the advancement of digitalization throughout society

As digitalization continues to advance, communication
and economic activities that take place over the Internet
have become a part of daily life in many regions around
the world. With the Internet becoming a public space
where large volumes of private information circulate
and accumulate, the number of cyberattacks that target
such information is also growing. Means of carrying

Mizuho's cybersecurity initiatives

At Mizuho as well, we are advancing financial services
and data business that leverage digital technologies.

In order to provide safe and reliable services to our
customers, it is important that we address the risks that
accompany the use of digital technologies, particularly
with regard to cybersecurity.

As we stated in the Declaration of Cybersecurity
Management that we released in June 2018, we consider
cyberattacks to be one of the top risks for our business,
and have developed our management policies and
declared our intentions to address cybersecurity as a
management priority. Specifically, with Mizuho-CIRT'
taking the lead, we have assigned high-level
professionals and are drawing on intelligence and
cutting-edge technology developed in collaboration with
external specialized organizations, while also
establishing a monitoring framework via integrated
SOC®. We are also focusing on personnel development in
the medium to long term together with our initiatives to
strengthen our resilience frameworks, including the
analysis of computer viruses and the development of
defense-in-depth measures. In addition, to strengthen
our global cybersecurity frameworks across the group,
we have assigned a Group CISO® under the direction of
executive management.

] Declaration of Cybersecurity Management
https://www.mizuhogroup.com/who-we-are/strategy/it/cybersecurity

1. Cyber Incident Response Team
2. Security Operation Center
3. Chief Information Security Officer

Assessing cyber risks at Mizuho

One of our initiatives
for cybersecurity at
Mizuho is cyber risk Attack
assessment, in which methocs
we assess the maturity gm
level of organizational 2
management systems and 5

the IT system defenses

Approach to cyberattack risks

_Sofrt attactk methods @ _l

in four categories _l

@ LIS Series of actions
EENENTEM by attackers

out cyberattacks are increasingly being offered as
services and are becoming more specialized, allowing
cyberattacks to be executed by collaborating parties
regardless of whether each party possesses all the
necessary skills for an attack. Such developments lay
behind the increase in cyberattacks.

Cybersecurity at Mizuho

8
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Our strategies for creating value

Employee engagement

Our HR objectives

As society and our customers’ needs undergo major changes, in order to forge new partnerships with our customers
we will need to enhance the expertise and skills of our personnel. Additionally, in Japan, workers’ perspectives are
shifting away from the idea of belonging to a company with the assumption of lifetime employment, to the idea of
belonging to a profession, which assumes a lifelong active role in one’s field, and the focus is on increasing one’s
individual value.

Our HR objectives also take these changes in customer needs and employee perspectives into consideration, and we

aim to contribute to the sustainable growth of our corporate value by focusing thoroughly on maximizing employees’
universally recognizable value and ensuring each employee can be fully engaged.

H Overview

Changes in external environment Changes in the attitudes and perspectives of workers

; ) Belong to a company | [> F:LETTGRGER (RS

Emphasize universally ool lonsovity Lifelone

recognizable expertise Bl active role in one’s field
Focus on success

Declining birthrate
and aging population

N
Changes in customer needs
(Must provide value beyond the realm of finance alone)

Digitalization

‘ Globalization

New HR strategy

Shift from a model where the source of competition is limited to within the company to a model that enhances employees’
universally recognizable value and maximizes ambition by comprehensively supporting their career development

Career development revolving around expertise

Career development support

Support growth through personnel evaluations Revision of compensation system
‘ Provide a range of work opportunities ‘
(career field management) ‘ Focus on expertise ‘ ‘Emphasis on job duties and performance‘
‘ Provide opportunities for learning and taking on challenges ‘ ‘ Dialogue-based feedback ‘ ‘ Ensure flexible compensation ‘

A work environment that enhances employee engagement

Promote the full engagement of each employee and aim for sustainable growth of our corporate value

— Create a win-win situation enabling employee growth and company growth —

Career development revolving around expertise

Career development support

Career field management

Through dialogue b the yandtheemployee,  Through HR management with visualized criteria (for personnel transfers, personnel
develop careers that span across business fields with a

focus on fields where they can surengthen and demonstrate. ~ ©VAluations, training, etc.) and active dialogue, we will ascertain each employee’s field
their expertise of proficiency at an early stage and help them reach their full potential.

Business i Business | Business | Business | Business | Business
fields | fields ! fields @ fields ! fields ! fields

‘ ‘ ‘ ‘ ‘ Specifically, each employee will define their career path by developing expertise
through experience in their respective business fields, and through dialogue between
the company and the employee, we will support self-directed career development with a
focus on work experience in career fields where each individual can strengthen and
demonstrate their expertise.

| Fields where employees can
f strengthen and demonstrate their expertise,
: (Career fields)

(Personnel development that spans across business fields)

Fields where employees can !
strengthen and demonstrate their expertise
(Career fields) d

(Personnel development that spans across business fields)

Additionally, by enabling career development that spans multiple fields, we will develop
personnel who are highly specialized but also have an understanding of the big picture.

Careers that span across group entities and businesses

Mizuho Financial Group



Employee engagement

Providing opportunities for learning and taking on

challenges
No. of applicants for internal job postings
In order for each employee to maximize their universally recognizable (no. of people)
value, it is essential to continually learn and take on challenges
proactively, no matter one’s age or position.

At Mizuho, in addition to providing employees with opportunities to
learn and take on challenges through roles that have global reach, we
are also working proactively to provide and create an environment for

955
820
connecting to such opportunities outside the company.
. . . . 22
For our internal job postings we are strengthening support frameworks 5
to dispel any doubts that potential applicants may have, for example
by holding discussion meetings where information is exchanged
beforehand, and implementing programs that provide support after
taking up the new post. As a result of these initiatives, the number of
internal job applicants has increased significantly over the last two
years. Also, the number of applicants for the concurrent assignment FY2018 FY2019 FY2020
program, which provides opportunities for employees to be involved

in other work they are interested in while maintaining their primary
duties, increased 30% year-on-year to over 160 applicants.

Example of concurrent assignment

. . . outside Mizuho
As for external opportunities, the concurrent assignment program via

which employees work some days at Mizuho and other days at another

company, and the part-time work program for employees to operate
their own businesses outside of work hours, have enabled around 300

employees to begin new initiatives in the year and a half since the

External company
launch of these programs. These, along with other initiatives, are O
steadily heightening the awareness of each employee to the T

importance of proactively learning and taking on challenges.

Gain diverse perspectives and external insight
Furthermore, we have also introduced “second career” job postings
and a flexible retirement age system as opportunities for middle-age
and older employees to take on new challenges for the next step in
their careers.

Supporting growth through personnel evaluations

As business grows increasingly complex and specialized, and as _Focus on expertise
customer needs become more diverse, personnel evaluations must Bt
also be conducted with a focus on the expertise required for each type
of business, and using this as criteria for personnel development will

contribute to the enhancement of employees’ universally recognizable

value.

End
Setting goals of year
Reflection @
Feedback ,ﬁ Enhance
Dwalogue
<z
D

universally
2
——) Eeis
cycle
Dialogue v
cycle

recognizable
Dialogue Dialogue
cycle cycle

value
& Go through the cycle continuously throughout the year (1-on-1)

B
]
=
S
@
=

=
=

=

A\

Also, we will increase opportunities for communication between
managers and employees in the course of the evaluation process, and
in addition to providing thorough feedback on issues hindering growth
and the employee’s actions in a 1-on-1 setting, we will focus on
improving managers’ skills as evaluators.

Revising the compensation system

As we promote career development that revolves around expertise, we
will draw out employees’ motivation and ambition and encourage
proactivity by building a new compensation framework that focuses on
job duties and performance based on each employee’s acquisition and
demonstration of expertise, rather than seniority or years of
experience.

Additionally, to encourage employees’ ambitions, we will strive for
flexible compensation based on fair evaluations.
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Our strategies for creating value

Smart Work
N

Mizuho received 5 stars on the Nikkei
Smart Work Survey

Mizuho received Platinum Kurumin
certification in recognition of our
significant efforts to implement and
maintain systems that assist workers
in balancing work and childcare.

]
M

30% Club

GROATH THADUGH DivERSa T
A global campaign aimed at
increasing the percentage of women

involved in important decision-making
bodies within corporations

sk with Pride

7

S

Mizuho received the top rating of
“Gold” on the PRIDE Index which
evaluates LGBT-related initiatives.

ERG event (Online talk on the
engagement of employees with
disabilities)

Mizuho Financial Group

A work environment that enhances employee engagement

Achieving a more flexible working style

As we take account of new discoveries resulting from the COVID-19 pandemic, look ahead to a
post-COVID-19 society, and give consideration to increasing employee interest, we are re-
examining what it means to “work”, and by adopting working styles and management
frameworks that are based on the assumption of employees flexibly choosing where and when
they work, we are promoting increased productivity for each employee.

In fiscal 2020, in addition to expanding remote working arrangements and the utilization of
staggered working hours and flextime, we newly established “3- or 4-day workweek” and “6-
hour workday” arrangements, which can be used to balance self-improvement activities,
childcare, or caregiving responsibilities with work.

We are also aiming to create a work environment that encourages healthy and efficient working

styles by focusing on eliminating overwork. Going forward we will continue to promote tailored
labor management practices in partnership with industrial physicians.

Diversity and inclusion

We aim to proactively incorporate the perspectives and ideas of our diverse workforce into our
everyday work, strategic planning, and decision-making in order to create new value. We are
committed to valuing the voices of diverse groups including women, non-Japanese nationals,
individuals with disabilities, and individuals who identify as LGBT.

By integrating diversity and inclusion (D&I) into every aspect of our HR strategy, we are
increasing our efforts to fully engage our diverse workforce, promote diverse and flexible
working styles, and transform the mindsets and behaviors of all employees and executive
officers. (Refer to page 26 for D&I related KPI.)

By offering a systematic strategic development program for management-level personnel as a
measure supporting career development for women, we are proactively supporting the
development of their skills, and in June 2021 we joined the 30% Club Japan in an effort to further
accelerate these initiatives. Also, in order to ensure that women can continue to develop their
careers throughout different life events, we offer programs to support working parents and
caregivers, remote work options, and other support systems that enable diverse and flexible
work arrangements. Additionally, we are working to change mindsets throughout the
organization via a range of initiatives, including encouraging 100% of applicable men to take
childcare leave.

Strategic development programs for female employees

General manager Cultivate an executive
equivalent management perspective in future
q executive leader candidates
Learn skills and mindsets useful

\ELIET[14 for career development and
equivalent foster an awareness of career

advancement

@ Strategic assignments

@ Coaching / Mentoring ® MI-WIN

® MIW-Net

m Networks for women
working at Mizuho

% -

@ Leadership skills training
@ Enhancing assignments

@ Network expansion
@ Access to role models

@ Career design program

@ HR management tailored to the
individual (including transforming
management mindsets)

Company-led initiatives

Promoting employee resource groups (ERGs)

Supervisor . - .
While cultivating their career

(under Supervisor
equivalent) i

perspective, develop each
individual's strengths

Employee-led initiatives

Aiming to contribute to the creation of a corporate culture that facilitates new business ideas and
discoveries, Mizuho supports ERGs as employee-led platforms for mutual learning. In ERGs,
employees from different areas of the organization of varying ages and national backgrounds
come together for a variety of self-improvement opportunities to contribute to their own personal
growth and that of the organization.



Employee engagement

Fiscal 2020 saw the creation of two new ERGs in Japan, focused respectively on data utilization
and supporting women's career advancement. There is growing momentum for the
establishment of new ERGs, and the number of employees involved in these groups has grown
to around 5,000 globally.

Mizuho Diversity & Inclusion Month

Mizuho Diversity & Inclusion Month is an interactive project held on a group-wide
and global basis to broaden employees’ connections with others as they are
exposed to a wide variety of ideas and discuss and communicate while participating
in events held throughout the month.

Fiscal 2020 was the second year for this event, which featured presentations and
workshops by a range of departments across group companies, events held in
collaboration with other companies, and ERG-hosted events, with a total of over 50
events held around the world on an online basis over the course of one month. A

total of about 13,000 employees participated globally. Interactive communication between
senior management and employees
We will host Mizuho Diversity & Inclusion Month on a continued basis to transform (Online video streaming in Japan)

employee mindsets and behaviors, thus encouraging the creation of new corporate
value on a broad scale across the group.

Promoting employee health and wellness

In our response to the COVID-19 pandemic, we are prioritizing the health and safety of customers
and employees, and in addition to basic measures such as wearing face masks, we are also
encouraging remote work, ascertaining employee health on a daily basis, and making
consultations available for employees.

Through these and other initiatives promoting employees’ physical and mental health as well as
their health literacy, we are aiming to enhance the performance of each individual and increase

the productivity of the organization as a whole. III -‘E! ““ 2021
B ol etk

In 2021, Mizuho was recognized for the fourth consecutive year under the Health & Productivity
Stock Selection for a number of initiatives, including those aimed at preventing overwork, such
as encouraging the use of paid leave, as well as efforts to prevent increases in the severity of

Mizuho was selected under the 2021
Health & Productivity Stock Selection,
which is jointly administered by

health conditions through measures such as requiring employees to receive subsequent testing the Ministry of Economy, Trade
in the event of irregularities in their annual health exam, and ensuring that the company and Industry and the Tokyo Stock
subsidizes part of the cost of the subsequent testing, and offers special leave for comprehensive Exchange.

medical checkups and gynecological exams. We were also recognized for the way in which we
pursue these goals through an integrated framework enabling collaboration between the
company, health insurance providers, and occupational health services providers.

Our HR strategy as a foundation underpinning corporate value

By promoting the active engagement of each employee, our HR strategy aims to maximize the value that we provide to
society and our customers, thoroughly address changing needs and expectations, and as a result, contribute to the
sustainable growth of corporate value.

Also, in light of analysis into the cause of Mizuho Bank’s series of IT system failures, we have also recognized that
continuous enhancement of our people and organization is essential to foster resilience
and support our multilayered system failure response capabilities.

In order to realize our objectives and address challenges, we will promote a new HR

strategy which focuses thoroughly on developing each employee’s field of proficiency
(expertise) and maximizing their universally recognizable value.

Specifically, in addition to providing opportunities to learn and take on challenges which

we have expanded thus far, through career field management we will provide a wide

range of opportunities for employees to reach their full potential, and revise our personnel

evaluation and compensation frameworks. As for career development, we will enable

employees to accumulate experience in a wide range of fields at Mizuho and provide

thorough, dialogue-based feedback while encouraging each employee to enhance and

demonstrate their expertise, and proactively utilize specialist personnel who have broad

perspectives. Nobuhiro Kaminoyama
Group Chief Human Resources Officer
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Foundations for our corporate value

Corporate governance

As the holding company for a financial services group, Mizuho Financial Group is conducting management that
contributes to the creation of value for our diverse stakeholders, realizing improved corporate value for the

group through continuous and stable corporate growth, and as a result, contributing to economic and industrial
development and the prosperity of society inside and outside of Japan. With this goal, we have established our
corporate governance system with the Board of Directors at its core, and are working to further enhance our corporate
governance.

Corporate governance system
Basic policy

Secure the effectiveness of corporate governance by ensuring the separation of supervision and management and
making supervision of the management, such as the execution of duties by executive officers, the primary focus of the
Board of Directors

Ensuring the separation of
supervision and management

Make it possible for the management to make swift and flexible decisions and realize expeditious corporate
management by enabling the Board of Directors to delegate decisions regarding business execution to the executive
officers

Delegating decisions on business
execution to the executive officers

Utilize committees and other forms of oversight, comprised mainly of outside directors who are not members of

Securing independence of the management of Mizuho, and secure transparency and fairness in decision-making processes regarding the

management supervision appointment and dismissal of, and compensation for, the management as well as ensure effective supervision of the
management

Adopting global standards At the holding company level, actively adopting operations and global best practices regarding corporate governance

Principal features

Organizational structure Fairness and transparency

Adopted a Company with Three Committees model of corporate governance

This structure consists of a Board of Directors, Nominating Committee, The members of the Nominating Committee and the Compensation Committee
Compensation Committee, and Audit Committee, and enables executive shall all be outside directors.

officers to perform their duties most effectively.

The Chairmen of the Nominating, Compensation, and Audit Committees shall
be outside directors.

Decision-making regarding the appointment and dismissal of, and
compensation for, the management is primarily conducted by outside directors.

The chairman of the Board of Directors shall be an outside director.

Appropriate disclosure in line with Japan’s Corporate Governance Code

Compliance with Japan’s Corporate Governance Code

Our Corporate Governance Guidelines set out the fundamental perspectives regarding corporate governance at Mizuho, and the
framework of the corporate governance system, including the roles, composition, and governing policies regarding the Board
of Directors, executive officers, Nominating Committee, Compensation Committee, and Audit Committee for Mizuho Financial
Group.

In addition, the Corporate Governance Report, which sets out the status of the corporate governance system of the group,
is submitted to the Tokyo Stock Exchange (TSE) and posted on the websites of the TSE and Mizuho Financial Group.

] Corporate Governance Guidelines I Corporate Governance Report
https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal/ https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal/who-we-are/
who-we-are/governance/governance/g_report/g_guideline-202104.pdf governance/governance/g_report/g_report.pdf

Mizuho Financial Group
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Corporate governance

Diagram

Mizuho Financial Group

General Meeting of Shareholders

D

Note:The persons appointed as chairs of the Nominating,
Compensation, and Audit Committees are outside directors.

® o ¢ Determines the content of
L . proposals for the General
Nominating  chairman M Vceting of Shareholders regarding
Committee 0 the appointment and dismissal
Outside P .. -. of directors
(]

e All members, in principle, shall be outside directors.
Chairman .

Internal non-executive
directors:

Board of Directors

Human Resources Review Meeting ‘

L (] Determines the compensation
Compensation chairman .. for each individual director and

Committee N executive officer
Internal directors who . All members, in principle, shall be outside directors.
concurrently serve as g °
executive officers: BER ® o ¢ Auditsthe legality and
Audit . ... appropriateness of the
The Chairman shall, in principle, be an outside director. Committee Chairman execution of duties by directors 4

Non-executive directors shall comprise a majority of and executive officers

the directors.

Outside Director Session

© ints and dismi: ive officers
®Del decisions on b q

The majority of members shall be outside directors.

‘

Audits the execution of duties by aetermines the compensation

® Supervises the execution of duties executive officers r executive officers

Executive @ President & Group CEO

officers aI\/'I_|adk_es onb s based on from the Board of Directors,
Mizuho Bank General Meeting of
. ; Shareholders
Mizuho Trust & Banking Collaborate

Audit and Supervisory P¥}

Board of Directors

Mizuho Securities Committee <

Directors

Appointment or dismissal of directors

Mizuho Financial Group’s Nominating Committee selects director candidates. The
requirements that these candidates must satisfy in order to be considered for an
appointment consist of criteria that include qualities such as high integrity and
deep insight, high ethical standards, and commitment to compliance with laws and
regulations, in addition to criteria regarding capabilities, utilizing their extensive
experience and knowledge which we expect will enable them to contribute to
Mizuho's continued and stable growth and improvement in corporate value.

Additionally, outside director candidates must meet criteria regarding the ability
to perform supervisory functions in specific areas of expertise, such as corporate
management, risk management, law, and financial accounting.

The Nominating Committee also may submit as an agenda item for deliberation

at the General Meeting of Shareholders a proposal to dismiss directors if there

are objective and reasonable grounds for determining that they have become
unqualified in respect of the requirements and it is deemed that they are no longer
capable of being entrusted with the performance of director duties.

H Composition of the Board of
Directors

6 outside 5 directors who

directors concurrently
serve as
executive
officers

—

8 non-executive 7 internal
directors directors

HETenure of directors

Less than 3 years:
3 years or more but m@@ﬁ

eelors
less than 6 years:

6 or more years: . 2 directors

H Overview of Independence
Standards

For Mizuho Financial Group’s
Overview of Independence
Standards of Outside Directors,
please refer to our website:

] https://www.mizuhogroup.
com/binaries/content/
assets/pdf/mizuhoglobal/
who-we-are/governance/
governance/g_report/o_
director.pdf
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Foundations for our corporate value

Director skills (experience, expertise, etc.)

Current title and
assignment at Mizuho
Financial Group

Year of

Name appointment

i i Member of the Board of Directors
Tatsufumi Sakai 2018  |President & Group CEO
(Representative Executive Officer)

Three statutory
committees

Nominating Compensation  Audit

Legal affairs and Finance and
Risk management Accounting

Experience and expertise’

International

Sustainability e

Technology and
Cybersecurity

Member of the Board of Directors

Officer (Representative Executive
Seiji Imai 2021 |Officer)

Head of Corporate & Institutional
Company

Head of Global Corporate Company

Deputy President & Senior Executive

Member of the Board of Directors
Makoto 2017 Senior Executive Officer

Directors who concurrently serve as
executive officers

Umemiya Head of Financial Control &
Accounting Group (Group CFO)

. Member of the Board of Directors
Motonori 2019 Senior Executive Officer
Wakabayashi Head of Risk Management Group

(Group CRO)
. Member of the Board of Directors
Nobuhiro

2021 Senior Executive Officer
Head of Human Resources Group

Kaminoyama
(Group CHRO)

2009 Member of the Board of Directors,

Yasuhiro Sato Chairman (Kaicho) *

Hisaaki Hirama 2019 |Member of the Board of Directors

Non-
executive
directors

Tatsuo Kainaka 2014  |Member of the Board of Directors

YOShImItSP 2020 |[Member of the Board of Directors
» | Kobayashi
[}
§ Ryoji Sato 2020 |Member of the Board of Directors
S
5 .
® Taka§h| 2021 Member of the Board of Directors
< | Tsukioka
2 [ Masami
= 2oy 2019 Member of the Board of Directors
O | Yamamoto
lzumi . 2017 Chairman of the Board of Directors
Kobayashi
Chairman

1.The fields in the chart above are not representative of all of the areas of expertise the directors possess.
2. Chairman (Kaicho) Sato 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. Kobayashi.

Outside directors and reason for their appointment

Name Reason for appointment as an outside director

Tatsuo Kainaka

Expected to contribute to (i) strengthening the effectiveness of both the decision-making and supervisory functions of Mizuho Financial
Group's Board of Directors and (ii) the further enhancement of the corporate governance, compliance, and risk management system of
Mizuho Financial Group, leveraging his extensive experience, deep insight, and high level of expertise in the legal industry.

Expected to contribute to strengthening the effectiveness of both the decision-making and supervisory functions of Mizuho Financial

Yoshimitsu Kobayashi | Group’s Board of Directors, leveraging his extensive experience as the CEO of a global company and his deep insight into corporate

governance.

Ryoji Sato

Expected to contribute to strengthening the effectiveness of both the decision-making and supervisory functions of Mizuho Financial
Group's Board of Directors, leveraging his extensive experience, deep insight, and high level of expertise as a certified public accountant.

Takashi Tsukioka

Expected to contribute to strengthening the effectiveness of both the decision-making and supervisory functions of the Board of Directors,
leveraging his deep insight that he has cultivated in Japan and overseas as a CEO in the energy field and his extensive knowledge and
expertise pertaining to sustainability from his work on aspects such as renewable energy.

MasamiYamamoto
technology fields.

Expected to contribute to strengthening the effectiveness of both the decision-making and supervisory functions of Mizuho Financial
Group's Board of Directors, leveraging his extensive experience as the CEO of a global company and his deep insight and expertise in

lzumi Kobayashi

Expected to contribute to strengthening the effectiveness of both the decision-making and supervisory functions of Mizuho Financial
Group's Board of Directors, leveraging her extensive experience and deep insight as the head of the Japanese arm of a global financial
institution as well as a representative director of an international institution.
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Corporate governance

Operation of the Board of Directors and each committee

Board/Committee
Chairman

Main roles

Number of
meetings in
FY2020 (average
attendance)

Operation in FY2020

Izumi Kobayashi

The main roles of the Board of Directors are making

15 meetings

Board of Directors

With an eye to the social and economic

Chairman

@
b}
E
£
£
S
o
=
i=
s
=
£
5
2

proposals regarding the appointment and dismissal of (100%)
directors of Mizuho Financial Group to be submitted to

the General Meeting of Shareholders. The Committee

also approves personnel matters concerning the

directors of Mizuho Bank, Mizuho Trust & Banking, and

Mizuho Securities (“Three Core Companies”), including

the appointment and dismissal of directors and the

selection of representative directors and senior directors.

i of i Eea o decisions on business execution such as the basic (100%) situation after the COVID-19 pandemic,

Directors management policy, which are matters to be determined the Board discussed medium- to long-
solely by the Board of Directors under laws and term management priorities, including
regulations, and supervising the execution of duties by sustainability initiatives and other
directors and executive officers. The Board of Directors matters, with an understanding of the
shall, in principle, delegate to the President & CEO importance of efforts such as expanding
of Mizuho Financial Group, decisions on business the business base.The Board also
execution, excluding matters to be determined solely monitored progress on the 5-Year
by the Board of Directors under laws and regulations, Business Plan, the status of efforts
for the purpose of realizing quick and flexible decision- to identify the cause of the IT system
making and expeditious corporate management and failures that occurred at Mizuho Bank and
strengthening the supervision of executive officers and respond to customers, and other matters.
other personnel by the Board of Directors.

Tatsuo Kainaka The Nominating Committee determines the content of 7 meetings To establish a more effective governance

system and strengthen the business
execution framework for pursuing a next-
generation financial business model, the
Committee selected director candidates
for Mizuho Financial Group, approved
the selection of directors of theThree
Core Companies, and performed other
related duties. In addition, the Committee
discussed the status of the creation and
operation of the succession plan and
talent development.

The Compensation Committee determines the 5 meetings
compensation for each Mizuho Financial Group (100%)
individual director and executive officer as defined in

the Companies Act, exercises the approval rights held

by Mizuho Financial Group regarding compensation of

each individual director of the Three Core Companies,

determines the basic policy and executive compensation

system for Mizuho Financial Group, and exercises

the approval rights held by Mizuho Financial Group

regarding the basic policy and executive compensation

system for the Three Core Companies.

For the purpose of ensuring the
objectivity and transparency of
executive compensation, the Committee
revised the basic policy for executive
compensation in light of regulations,
social and economic circumstances, and
other factors in and outside Japan, and
discussed matters including the ideal
form of executive compensation which
will act as an incentive for each director
and executive officer to maximize their
performance in their respective roles.

9 Masami Yamamoto

E Chairman

£

£

o

o

c

2

=}

©

1)

=

)

Q

£

o

o
Tetsuo Seki
Chairman

Audit Committee

The Audit Committee audits the execution of duties by 17 meetings
directors and executive officers; inspects and monitors (100%)
the establishment and operation status of the internal

control systems of Mizuho Financial Group and its

subsidiaries; monitors and inspects the execution of

duties of executive officers regarding the corporate

management of subsidiaries and affiliates; and creates

audit reports. In addition the committee determines

the content of proposals regarding the appointment,

dismissal, or non-reappointment of accounting auditors

to be submitted to the General Meeting of Shareholders.

The Committee confirmed the
effectiveness of the structure for ensuring
appropriate conduct of operations
(internal control system) and monitored
progress on the 5-Year Business Plan

and structural reforms, focusing on
confirming the status of efforts to identify
the cause of the IT system failures that
occurred at Mizuho Bank and prevent
further incidents, and other related
matters.

Major agenda items for fiscal 2020 Board of Directors’ meetings

Board of Directors’ meeting agendas

Business performance review

Status of response to IT system failures

Reorganization of customer-facing in-house

companies

Sustainability initiatives

Evaluation of Board of Directors’

effectiveness

Merger of Mizuho Research Institute, Mizuho
Information & Research Institute, and other

group companies

achievement of the 5-Year Business Plan

Report/Discussion

Monitoring the progress of each in-house company’s fiscal business plan toward the

Response to customers in light of the IT system failures, identification of the cause,
establishment of the System Failure Special Investigative Committee, etc.

business environment (RBC/CIC)

Reconfiguration to an optimal customer relations framework in response to changes in the

Annual review of management system for responsible financing and investment, revision of
Environmental Policy in order to respond to the Paris Agreement, etc.

In order to enhance the effectiveness of the Board of Directors, identifying points to address in
order to expand discussion on medium- to long-term management priorities and other matters

in research, consulting, and IT/digital

Establishment of a new company in the non-financial domain to consolidate Mizuho's strengths
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Foundations for our corporate value

Primary initiatives for enhancing the effectiveness of the Board of Directors

Evaluation of Board of Directors’ effectiveness

The Board of Directors conducts annual evaluations regarding the operation of the Board of Directors, the content of
deliberations, and other items in order to continuously enhance the effectiveness of the Board of Directors.

The most recent evaluation was conducted for the period of June 2019 to June 2020 (director tenure period) and the
results were deliberated on at the September 2020 meeting of the Board of Directors.

1. Evaluation Method

Each director who held office during the period under review conducted a self-evaluation related to the overall
operation of the Board of Directors and each committee.

The evaluation consists of a survey covering items such as the utilization of the Board of Directors’ capabilities,
matters to be discussed, operation, communication between the supervisory and business execution lines,
committees, and areas identified in the previous evaluation of effectiveness. Based on the responses to the survey,
the effectiveness of the Board of Directors, initiatives to enhance the effectiveness, and other matters are
deliberated on.

2. Evaluation results

The evaluation results are as follows:

Evaluation

(1) Utilization of the ©® The Board of Directors is fulfilling its role thoroughly and appropriately utilizing its capabilities.
Board of Directors’ — The Board of Directors proved its effectiveness in regards to monitoring the progress on the 5-Year Business Plan
capabilities — Strong contribution to sustainability initiatives
(2) Matters to be ® The contribution of each director and the degree of substantial discussion were sufficient.
e — — Outside directors gave their advice proactively and executives took this into consideration in their business execution

— Non-executive directors gave their opinion based on their respective experience and knowledge

©® The overall operation of the Board of Directors was appropriate, but there is room for improvement in the explanations
and materials. Additionally, there were some requests for more expansive discussion of topics concerning medium- to
long-term management priorities.
— In some cases the information concerning an agenda item was too voluminous and the point needing to be addressed
was unclear

— There should have been an agenda item regarding the effects of COVID-19 on business strategy, sustainability, etc.

(3) Operation

. . [ ] .S i i i i i i 1
(4) Communication gtfesn; rlr:t:ie:;ngs on management issues are meaningful. Good communication between the supervisory and business
between the supervisory cution fine. ) - )
. L — Some requests for more interaction with the frontlines
and business execution

. — Some evaluated the remote operations of the Board of Directors as being sensible, while others would prefer in-person
line meetings

(5) Committees @ In general, the composition and gement of and di ions at each committee were appropriate.
— Confirmed that the committees continue to demonstrate sufficient functions.

In regard to areas identified in the previous evaluation of effectiveness (June 2018 — June 2019) from the perspective of
further enhancing the effectiveness of the Board of Directors, namely monitoring the 5-Year Business Plan and
continuous communication aimed at increasing the quality of discussions, improvements were made by selecting
these as agenda items at off-site meetings on management issues and other efforts. Also, key topics of importance to
management were deliberated on in detail, including the new HR strategy, key initiatives in Japan and outside Japan,
objectives in terms of returns to shareholders, and initiatives at each entity going forward.

3. Summary

The Board of Directors and the Committees are performing their functions and have been evaluated to be highly
effective. On the other hand, from the perspective of further enhancing the effectiveness of the Board of Directors,
the following items identified through the most recent evaluation will be addressed.

¢ Build a platform as a foundation for substantive discussions at the Board of Directors

e Expand agenda items related to medium- to long-term management priorities

Mizuho Financial Group



Corporate governance

Off-site meetings on management issues

Off-site meetings on management issues serve an important function that complements the Board of Directors. These
meetings are designed to enable outside directors to enhance their communications with executives, to fully
understand the status of business execution, and to lead to high-quality discussions at Board of Directors’ meetings.
They cover themes such as topics of concern to senior management.

[l Fiscal 2020 initiatives and number of times held

Number of
times held

Topics included the current status and future initiatives related to (1) progress on structural reforms,

9

(2) key strategies of in-house companies, and (3) situation at each entity.

Reference: Status of the response to the IT system failures that occurred at Mizuho Bank

In regards to the IT system failures that occurred at Mizuho Bank in February and March of 2021, the Board of Directors
of Mizuho Financial Group requested a report on the response to customers, identification of the cause, and other
items. Additionally, a System Failure Response Evaluation Committee, composed only of outside directors, was
established and it monitored the formulation of measures to prevent further incidents. Going forward, this Committee
will continue to follow up on the status of implementation of measures to prevent further incidents and other matters

as appropriate.

Director training

We provide our directors with opportunities to acquire and improve knowledge that is necessary to fulfill their
expected roles and duties, at the time of appointment and continuously thereafter.

Offering all directors
1 opportunities for acquiring
K ledge and self-imp

2 Opportunities to acquire and improve knowledge for outside directors

® Training is provided for newly
appointed directors, mainly
regarding the duties and
responsibilities of directors, and is
conducted by an outside instructor
(lawyer).

® Directors gain an overall perspective
of the management of the group by
discussing various proposals,
reports, and other activities in the
Board of Directors’ meetings.

® In light of the recent IT system
failures, a seminar regarding risk
management led by an external
instructor was held.

®Training is also held and conducted
by an outside instructor regarding
compliance and customer protection
and awareness of human rights
related issues.

®When necessary for the

Improving understanding of the

group’s financial and other

businesses

® Intensive explanation at the time
of appointment will be conducted
individually for newly appointed
outside directors.

- Explanations from executive
officers in charge of different
business areas and the General
Manager of the Corporate
Secretariat regarding Mizuho's
Corporate ldentity, business
domain, business strategy,

' ) : business plan, finances,
performance of duties, directors in
charge of various areas make corporate governance system,

individual presentations; advice and etc.
instruction is provided by external

specialists, and training is provided

(at the company’s expense).

At the time of appointment | 3 Post-appointment (the examples below were conducted for fiscal 2020)

Deepening understanding concerning Board of Directors’ proposals
® Providing for thorough explanations of Board of Directors’ proposals
in advance and follow-up (after each Board meeting)
Improving communication at times other than the Board of Directors’
meetings
© Outside Director Session
— At which outside directors mutually exchange information and share
their understanding while exchanging opinions on management
matters, the shape that corporate governance should take, and other
items (held once).
® Off-site meetings on management issues (held 9 times between April
2020 and March 2021)
— Details are provided above
Other opportunities to acquire/enhance knowledge
® Watching the Group-wide General Managers’ Meeting

Each meeting is held on an as-needed basis via the online meeting
system.
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Foundations for our corporate value

Compensation for executive officers

At Mizuho Financial Group, the Compensation Committee resolves on the basic policy for executive compensation
which determines matters regarding the components of compensation for each individual director, executive officer as
defined in the Companies Act, and executive officer as defined in our internal regulations (collectively, “Officers”).

Outline of the basic policy for executive compensation

Management that contributes to value Improve corporate value through

creation for various stakeholders continuous and stable corporate growth

A

Executive compensation which leads to the above

Functions as an incentive for Officers Compensation aligned to the
to exercise their designated function to responsibilities and performance of
the fullest each Officer

Governance to ensure fair and objective executive compensation

Compensation Committee

The members of the Compensation Committee are all outside directors (as of March 2021)

¢ Determination of compensation

Directors and executive officers as defined in the Companies Act
- Executive officers as defined

Determination of compensation

Approval of
compensation

Approval of
compensation

Executive officers as defined

in our internal regulations

Three Core Companies

Mizuho Financial Group
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\

Compensation system

Group CEO

B Compensation for officers responsible for business execution shall, in principle, consist of Base Salary, Stock
Compensation, and Performance Payments. Additionally, the ratio and composition of fixed compensation and
performance-based compensation (variable compensation) is determined based on the role and responsibilities of
the officer and for the Group CEO the ratio of fixed compensation is set at a minimum.

H From the perspective of ensuring the effectiveness of the supervisory function, compensation for non-executive
officers responsible for management supervision shall, in principle, be in the form of fixed compensation, consisting
of Base Salary and Stock Compensation I. Such composition shall, in principle, be 85% and 15% for Base Salary and
Stock Compensation |, respectively.

Message from the

Example of composition of compensation for

executives responsible for business execution

ixed compensation only

Compensation

e Description

Base Salary
(cash

Message from the
Group CFO About Mizuho

c

2

=1

]

(7]

g compensation) 125

| B 50.0%

o

< 65.0%

2 Ratio of

i Comﬁz-csl;ﬁon
I Stock I Based on position, paid upon the 32.5%

“ﬂ%:']::;:’"' officer’s retirement in the form of -

I 0 .1 Mizuho Financial Group stock. s

100.0%

Compensation

Factors including Deferred 15.5%
Stock Pfggfess @i . payments over
Wil achievement of the three vears of
(non-cash 5-Year Business Plan Y

Mizuho Financial
Group stock.

compensation)

creating value

and the results of
organizations (e.g.

Our strategies for

Performance-based compensation

in-house 0,
company/unit) that Deferred 35.0% 50.0%
each officer is in payment over . =
charge of are three years for 0 25.0% oo
reflected to a base the portion 24.5% « 3
amount based on above a certain Lo
posmon. amount. 2 8
IS O ®©
Subject to malus/clawback Low Ratio of variable compensation/  High 'g 5
stock compensation !
c
1. Depending on factors including the performance of the company and the individual, a portion of the deferred payment may be g 8
reduced or forfeited (via malus/clawback) upon the resolution of the Compensation Committee. e

2. For officers hired outside Japan, the base amount and the composition and content of executive compensation may be
determined individually based on the local compensation system and practices as well as industry compensation benchmarks.

Determined based on a comprehensive evaluation of the factors below, with weight given to Consolidated Net
Business Profits + Net Gains (Losses) related to ETFs and others
— Financial indicators (Consolidated ROE, expense ratio, Consolidated Gross Profits RORA, CET1 capital ratio)

— Results taking into consideration the amount of reduction in cross-shareholdings and other factors

— Results for the organization (in-house company, unit, group) they are in charge of compared to targets,
compared to past fiscal years, and compared to other companies

— Medium- to long-term initiatives, including sustainability-related initiatives, and other factors

Compensation determination process

The Compensation Committee shall determine the executive compensation system including the compensation
structure taking into account the basic policy for executive compensation. In addition, in order to ensure fairness and

objectivity concerning the compensation for each officer, the Compensation Committee shall determine the

\ Appendix \\ Data section

compensation for each individual director and executive officer of Mizuho Financial Group as defined in the

Companies Act and approve the compensation of each individual director of the Three Core Companies.
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Board of Directors

[ Internal director
[ Outside director

M Director who concurrently
serves as an executive
officer

' Non-executive director

For further details on the
backgrounds of directors,
please refer to our website:

] https://www.mizuhogroup.
com/who-we-are/company-
information/executives

Mizuho Financial Group

[a] Takashi Tsukioka
Outside director . .

Member of the Nominating Committee /
Member of the Compensation Committee /

Career highlights

B CEO, Idemitsu Kosan

M Chairman, Idemitsu Kosan

M Special Advisor, Idemitsu
Kosan (current)

@ Motonori Wakabayashi

Member of the Board of Directors . .
Senior Executive Officer / Head of Risk
Management Group (Group CRO)

Career highlights (entity)

B General Manager of Industry
Research Department (BK, CB)

M Executive Officer in charge of
Banking (BK)

M Head of Research & Consulting
Unit (FG, BK)

[b] Yasuhiro Sato

Member of the Board of . .

Directors

Chairman (Kaicho)*

* Chairman (Kaicho) Sato 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.
Kobayashi.

Career highlights (entity)
M President & CEO (BK, CB)
M President & Group CEO (FG)

Izumi Kobayashi

Outside director . .
Chairman of the Board of Directors

Member of the Nominating Committee /
Member of the Risk Committee

Career highlights

H President and Representative
Director, Merrill Lynch Japan
Securities

H Executive Vice President, the
Multilateral Investment
Guarantee Agency, the World
Bank Group

Yoshimitsu Kobayashi
Outside director . .

ber of the Nominating C

Career highlights

M President, Mitsubishi Chemical
Holdings

M Director, Mitsubishi Chemical
Holdings (current)

[i] Makoto Umemiya

Member of the Board of Directors . .
Senior Executive Officer /

Head of Financial Control & Accounting
Group (Group CFO)

Career highlights (entity)

M General Manager of Osaka
Branch (BK)

M General Manager of Financial
Planning Department (FG, BK)


https://www.mizuhogroup.com/who-we-are/company-information/executives

Corporate governance

[d ] Masami Yamamoto
Outside director . .

Member of the Nominating Committee /

Career highlights

M President, Fujitsu

M Director & Senior Advisor,
Fujitsu (current)

|I| Nobuhiro Kaminoyama

Member of the Board of Directors . .
Senior Executive Officer /

Head of Human Resources Group
(Group CHRO)

Career highlights (entity)

B General Manager of Corporate
Banking Department No. 9 (BK)

M General Manager of Corporate
Secretariat (FG, BK, TB, SC)

[e] Ryoji Sato

Outside director
Member of the Audit Committee

Career highlights

B CEO, Tohmatsu & Co.

M Certified Public Accountant
(current)

Tatsufumi Sakai

Member of the Board of Directors . .
President & Group CEO (Representative
Executive Officer)

Career highlights (entity)

M Head of Investment Banking
Unit (FG, BK, CB)

M Head of International Banking
Unit (FG, BK)

M President & CEO (SC)

Tatsuo Kainaka
T

of the C ion C ittee /

Outside director

Member of the Audit Committee

Career highlights

M Superintending Prosecutor of
the Tokyo High Public
Prosecutors Office

M Justice of the Supreme Court

M Lawyer (current)

[1] Seiji Imai
Member of the Board of Directors . .
Deputy President & Senior Executive
Officer (Representative Executive Officer) /
Head of Corporate & Institutional
Company /
Head of Global Corporate Company
Career highlights (entity)
M General Manager of Seoul
Branch (BK)
B Head of Asia & Oceania excl.
East Asia (FG, BK)
M Head of Global Products Unit

(FG)

Definition of terms

FG: Mizuho Financial Group
BK: Mizuho Bank

TB: Mizuho Trust & Banking
SC: Mizuho Securities

CB: Mizuho Corporate Bank

The former Mizuho Bank and the
former Mizuho Corporate Bank
conducted a merger on July 1,
2013, whereby the former Mizuho
Corporate Bank was the surviving
company in an absorption-type
merger and changed its trade
name to Mizuho Bank.

[m] Hisaaki Hirama

Member of the Board of Directors . .
Member of the Audit Committee /

Career highlights (entity)

B General Manager of
Accounting Department (FG,
BK, CB)

B General Manager of Nagoya
Corporate Banking Department
(BK)

B Head of Internal Audit Group
(BK)
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Foundations for our corporate value

Risk governance

Risk governance overview

Risk governance is a part of Mizuho’s corporate governance framework, centered on our risk appetite framework
(RAF).The Board of Directors determines fundamental matters regarding the RAF, along with its management systems
and specific risk appetites, and incorporates these in document form as the risk appetite statement (RAS).

At Mizuho, we also work to foster and promote a sound risk culture to support this risk governance framework.The
effective administration of the RAF leads to the creation of a sound risk culture, and at the same time, cultivating a
sound risk culture creates a foundation for the disciplined risk-taking and risk communication which are promoted as

part of the administration of the RAF.

To ensure strong risk governance, we maintain a risk management and compliance structure that operates in

accordance with the principles of the “three lines of defense.”

Risk culture

We foster a sound risk culture in which all executive
officers and employees maintain a high level of
awareness regarding risk, and endeavor to make proper
judgments and take appropriate actions rooted in good
sense and ethical standards. Such judgments and actions
allow us to achieve our risk appetite and enhance our
corporate value.

We have also established Behavioral Guidelines for a
Sound Risk Culture, and work to ensure that executive
officers and employees understand these principles
through messages from senior management, training
sessions and other measures. For Mizuho to put the
“customer first principle” into practice and enhance our
corporate value, it is essential that all members maintain
an attitude of not simply avoiding risk, but rather taking

Risk appetite framework (RAF)

appropriate risk. These guidelines provide a foundation
for the appropriate values and courses of action for
Mizuho’s executive officers and employees to take when
approaching risks. The guidelines are aligned with the
five Mizuho Values that form a part of Mizuho’s Corporate
Philosophy, and executive officers and employees can
refer to them when they are unsure of a risk-related
judgment that needs to be made in their daily work.
Putting these guidelines into practice improves our
ability to address and counter risks, and fosters a sound
risk culture.

These initiatives are also important from the standpoint
of internal control, ultimately helping to prevent
inappropriate behavior by executive officers and
employees.

The purpose of our RAF is to maximize our corporate
value by securing sustainable and stable profits, and to
fulfill our social responsibilities. Based on such purpose,
our core risk appetite is to take appropriate risk and
provide solutions based on our customers’ actual needs,
establishing our competitive advantage against our
peers.

We have positioned the RAF as the corporate
management framework to support taking the types and

Mizuho Financial Group

levels of risk that we will accept in order to implement
our business and financial strategies. We will further
concretely define our risk appetite in our medium-term
and fiscal year business plans. The risk appetite forms
the basis for establishing our business strategy, resource
allocation, and earnings plans as well as monitoring the
operating status, thus integrating risk management,
business strategy, and profits in order to achieve
disciplined risk-taking that achieves an optimal balance
of risk and return.



Risk governance

H Systems for operating the risk appetite framework

Our risk appetite consists of a risk appetite policy that
serves as the fundamental policy regarding our risk-
taking activities, and risk appetite metrics that serve as a
means of quantifying the level of risk-taking based on the
risk appetite policy.

In implementing the RAF, the Board of Directors decides
on basic matters, including the risk appetite policy,
metrics, and levels of risk, and operations are supervised
based on the Board’s decisions. In addition, the Risk
Committee, which advises the Board of Directors,
provides advice regarding risk governance and offers
suggestions to management.

H Formulation and monitoring of risk appetite

Risk appetite is determined through management
discussions on the outlook for external factors such as
the macroeconomic, regulatory, and competitive
environment, along with potential risk events such as
economic slowdown and turbulence in financial markets.
These are then incorporated into main and risk scenarios
that are shared internally.

We then formulate a group-wide risk appetite policy based
on our awareness of these external environments, create
specific strategies and measures according to this policy,
and determine corporate resource allocation and earnings
plans. Our risk appetite metrics are expressed in terms of
capital strength, profitability, and liquidity, utilizing
measures such as CET1 Capital Ratio, ROE, and LCR.

Mizuho’s RAF Control Structure

Supervision

Board of Directors

® Determines basic matters regarding RAF and RAS
® Supervises business execution by the
management based on the above determinations

Audit Committee

© Audits the execution of duties by the executive
officers and the management regarding RAF

[

Risk Committee

® Advises the Board of Directors and makes
proposals to the management regarding risk
governance

Formulates risk appetite policy
Establishes risk appetite metrics/level
Formulates RAS

On the other hand, to implement the RAF in the course
of business operations, the Group CRO, Group CFO, and
Group CSO provide assistance overseen by the Group
CEO, and implement business strategy, financial strategy,
and risk management from an overall perspective. Also,
heads of in-house companies, units, and groups are
responsible for planning and implementing strategies
based on risk appetite, and as the individuals in charge
of risk-taking, conduct operations. The Internal Audit
Group provides objective and comprehensive
assessments of the effectiveness of the RAF from an
independent perspective and offers advice and
recommendations for addressing any issues that arise.

Further, the risk appetite for the entire group is shared with
the in-house companies that implement strategies, to
ensure the effectiveness of the RAF. The in-house
companies in turn formulate individual risk appetite policies
to implement the group’s overall policy, and set risk
appetite metrics and levels to meet group metrics and
levels.

Monitoring of the operational status for the established
risk appetite is conducted by the Risk Management
Committee (Chairman: Group CRO) on a quarterly basis
and as necessary. As part of this process, the Group CRO
and each in-house company work to identify issues
related to risk and share information on these issues.
This monitoring enables timely and appropriate actions,
including flexible revisions to our risk appetite and
strategies, to be discussed and carried out in the event of
changes in the external environment that increase risk or
impede our risk appetite and strategies.

-

Conducts business operations consistent with
the risk appetite

Embeds a sound risk culture in each line of
business

Monitors the operation of RAF

Formulates and promotes balance sheet management-centered strategies related to risk
control and risk-taking

1. Group Chief Risk Officer 2. Group Chief Financial Officer
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Foundations for our corporate value

Three lines of defense

In accordance with the “three lines of defense” approach
in the Corporate Governance Principles for Banks
released by the Basel Committee on Banking Supervision
and the definitions and roles outlined below, we ensure
appropriate and effective risk governance through
autonomous controls (first line) and a check-and-balance

Our definition of the three lines of defense and their roles

Autonomous control function

The first line-of-defense involves daily operations based on the rules,
procedures, and risk appetite, and has a primary responsibility for
risks and compliance matters accompanying the conduct of business
as a risk owner, and for performing autonomous control activities (to
identify, assess, and manage/control risks and compliance matters).

o)
1=
-

(2]
=
ic

Risk management and compliance function

The second line-of-defense oversees (monitors), measures, and
assesses the first line’s autonomous control activities, and is
responsible for establishing and implementing basic policies for risk
management and compliance.

Second line

The third line-of-defense is independent of the first and second lines
and involves assessment and examination of the operations of the
first and second lines, and is responsible for providing advice and
guidance to settle issues.

Comprehensive risk management

system (second line), along with an independent third
line of internal auditing. In addition, Mizuho Financial
Group sets group strategies and allocates resources,
monitoring the autonomous controls in the first line at
core group companies in order to strengthen the system
providing appropriate responses.

Our risk management and compliance framework

Mizuho Financial Group Core group companies*

Basic policies
Submit/report

Internal audit Internal audit

Department(s) Department(s)

. . o
in charge of risk Intemal Basic policies £ in charge of risk Intefnal
management/ audit Submit/report E management/ audit
compliance compliance

Monitoring Monitoring

Report regarding
the first
line-of-defense
autonomous
control

In-house companies/units Divisions/units

First line-of-defense
autonomous control

First line-of-defense

autonomous control Formulate

strategies,
allocate business
resources, etc.

* Of the core group companies, Mizuho Bank, Mizuho Trust & Banking, Mizuho
Securities, Mizuho Americas, and Mizuho Research & Technologies conduct risk
management and compliance based on the “three lines of defense” concept.

H Basic approach

For the group as a whole, in order to ensure sound and
stable corporate management and enhance our
corporate value, appropriately managing risk and
controlling risk are key issues relating to overall
management, and therefore we are working to put in
place risk management systems.

Mizuho Financial Group has established basic policies
for risk management that are applicable to the group as
a whole. In line with these basic policies, as a group we

H Comprehensive risk management systems

We recognize that conducting operations tailored to the
risks and managing such risks is a key issue relating to
overall management. In order to implement our business
strategies while maintaining our financial stability, we
maintain comprehensive risk management and control
measures.

Mizuho Financial Group

analyze risk comprehensively from multiple perspectives
and adopt a variety of measures to strengthen and
enhance the sophistication of our risk management
system.

We have positioned our RAF as the corporate
management framework for realizing our risk appetite as
well as comprehensive risk management as a framework
for managing risk from every angle.

Mizuho Financial Group maintains basic policies for risk
management established by the Board of Directors that
are applicable to the entire group.These policies clearly
define the kinds of risks to be managed, set forth the
organizational structure, and provide for the employee
training necessary to ensure appropriate levels of risk
management. The policies also provide for audits to
measure the effectiveness and suitability of the
management structure. In line with these basic policies,



Risk governance

we maintain various measures to strengthen and
enhance the sophistication of our risk management
system.

The Risk Management Committee chaired by the Group
CRO provides integrated monitoring and management of
the overall risk for the group.The Group CRO reports the
risk management situation to the Board of Directors, the
Risk Committee, and the Executive Management
Committee regularly and as necessary. In addition,
Mizuho Financial Group receives reports and applications
for approval concerning the risk management situation
from our core group companies and gives them
appropriate instructions concerning risk management as
necessary.

We classify and manage the risks that arise in our
businesses according to the various kinds of risk,
including credit risk, market risk, liquidity risk, and
operational risk. Moreover, in each of our group
companies we adopt the same approach of managing
risks, such as settlement risk, trust banking operations
risk, and other risks appropriately given their nature.

In addition to managing each type of risk individually, we
have established a risk management structure to identify
and evaluate overall risk and to keep risk within limits
that are acceptable.

In line with the basic policies relating to overall risk
management established by Mizuho Financial Group, we
are working to take even more proactive and
sophisticated approaches to risk management.

M For more information on our risk management, please visit our website.

L1 https://www.mizuhogroup.com/who-we-are/internal/r_management

Mizuho Financial Group

Supervision/Audit Management

Executive Management

Committee
Business policy

committees
(e.g. Risk Management Committee)

Comprehensive risks

Officers responsible
Board of Directors for risk

management
(e.g. Group CRO)

President &
Group CEO

Risk Committee

Set risk management policies
Give instructions and approval concerning risk management

Mizuho Bank Mizuho Trust & Banking

Mizuho Securities

Departments responsible for risk management

Credit risk

Market risk
Liquidity risk

Risk Management Department
Operational risk
Department

GlobalTalent Planning and
Management Department

Information technology risk

Operations risk

Legal risk

Human capital risk

Operational risk

Regulatory risk

Strategic Planning Department
Corporate Communications
Department

Reputational risk

Tangible asset risk Facility Management Department

Report the risk management situation
Submit applications concerning risk management

Mizuho Americas Other core group companies
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Foundations for our corporate value

M Risk capital allocation

We endeavor to obtain a clear grasp of the group’s
overall risk exposure and implement measures to make
sure this exposure is within limits that are acceptable
and are in accordance with the risk capital allocation
framework.

More specifically, we allocate risk capital to our core
group companies (including their subsidiaries) to control
risk within the limits set for each company. We also
control risk within acceptable limits by working to ensure
that the overall risk on a consolidated basis does not

[ Framework for allocating risk capital

Mizuho Financial Group (holding company)

Financial strength
of the group

Risk exposure of the group

Mizuho Bank
Mizuho Trust & Banking
Mizuho Securities

Capital Mizuho Americas

core group companies*

Risk exposure of

exceed our financial strength.To ensure the ongoing
financial soundness of Mizuho Financial Group and our
core group companies we regularly monitor the manner
in which risk capital is being used in order to obtain an
accurate grasp of the risk profile within this framework.
Reports are also submitted to the Board of Directors and
other committees of each company. Risk capital is
allocated to Mizuho Bank, Mizuho Trust & Banking,
Mizuho Securities, and Mizuho Americas by risk category,
and is further allocated within their respective business
units.

Examples

Mizuho Bank

Setting of upper limits based on risk capital
and exercise of control over various risks

Credit risk

Market risk
Allocated
Stock price risk to
business
Operational risk units

©
=
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©
o
—
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Group companies

Mizuho Trust & Banking

Mizuho Securities

Mizuho Americas

*Includes the risk exposure of group companies that are managed by core group companies

HTop risk management

At Mizuho Financial Group, we specify risks that are
recognized to have a major potential impact on the group
as “top risks’; and have introduced top risk management
methods.

We gather wide-ranging information on potential risk
events which may harm our corporate value in light of our
particular vulnerabilities, the external business
environment, and other factors. With this information, we
assess risk contagion channels, probabilities, impacts, and
similar to identify critical potential risk events. We then
designate top risks with consideration to the difficulty of
risk control and based on discussions at the executive
management level.

Mizuho Financial Group

Through this approach, we endeavor to deepen
communication regarding risks, seek to create common
perspectives regarding risks, and work to secure
consistency in awareness of various types of risks.

For the top risks that are identified, the status of controls
is confirmed, and, when deemed necessary consideration
is given to additional risk controls. In addition, the Risk
Committee, Board of Directors, and other bodies receive
reports on these top risks, allowing for multifaceted
confirmation from external experts and outside directors
regarding the appropriateness of the designation of top
risks, status of controls, and other considerations.

As of March 2021, the items on page 86 have been
designated as top risks.



Risk governance

Risk event

Prolonged impact of
COVID-19

Intensification of
US-China friction

Inflation concerns and
interest rate hikes in the US

Rapid advancement of
social change occurring due
to climate change

IT system failure/
Cyber attacks

Money laundering/
Financing of terrorism

Inappropriate behavior or
nonfea_sance_by employees/
executive officers

Rapid development of
digital society

Risk scenario

® Increased credit costs due to prolonged impact of COVID-19 on
corporate earnings, affected by a delayed end to the pandemic
resulting from the spread of variants and other factors, as well as
rapid social change.

® Deterioration of markets-related earnings due to interest rate
hikes, increased volatility, and other factors resulting from fiscal
uncertainty. Instability in foreign currency funding and expansion
of the loan-to-deposit ratio due to increased demand for foreign
currency financing.

@ Increase in credit costs due to factors including the conflation of
friction in areas such as technological competition, national
security, and human rights, supply chain disruption, and tensions
in regard to conditions in East Asia, particularly Taiwan. Turmoil in
financial markets resulting in deterioration of markets-related
earnings.

® Deterioration of markets-related earnings due to the
manifestation of inflation concerns resulting from improved
employment rates and other factors and a sudden rise in
long-term US interest rates based on an outlook for an early
return to normal for monetary policy measures.

© Business stagnation resulting from cash flow issues at clients
with low credit ratings in the Americas region and the
repercussions to emerging economies.

Primary risk control measures

® Credit risk management: Specify and revise areas of our portfolio
which should be subject to stronger management in light of the
impacts on our clients’ business environment and other factors,
then record additional reserves or take other steps as needed.

® Market risk management: Monitor the amount of risk and losses
based on the market environment, including interest rate hikes
and declines in stock prices, and promote hedging strategies for
asset holdings.

® Foreign currency liquidity risk management: Expand monitoring
indicators and increase monitoring frequency.

® Predictive management based on monitoring changes in the
external environment and other information.

® Increased credit costs and loss in value of cross-shareholdings
arising from deteriorating performance and difficulty in securing
financing at clients with a delayed response to the sudden
increase in momentum toward climate change action.

©® Damage to our own corporate value due to a delay in the Mizuho
group’s response to climate change or similar factors.

® Strengthen our response to transition risk via stronger
engagement, enhanced risk control for carbon-related sectors,
and other efforts.

® Revise our Environmental Policy in order to clarify our
transformation to a portfolio aligned with the targets in the Paris
Agreement and other efforts.

® Set a target for reducing the Mizuho group’s greenhouse gas
(GHG) emissions.

® Predictive management based on monitoring changes in the
external environment and other information.

® Large-scale data breach due to a major IT system failure or cyber
attack causing wide-spread inconvenience or disadvantage to
customers and damaging trust, leading to the loss of business
opportunities.

® Formulate and implement measures to prevent further incidents
following a recent series of IT system failures (revise system
failure management and prepare a system contingency plan
(SCP)).

® Strengthen management in response to expanded use of cloud
services and the remote access environment.

® Economic losses stemming from government fines/penalties as a
result of insufficient AML/CFT measures. Loss of business
opportunities due to reduced industry standing on a global basis
and damage to customer trust.

® Continue to enhance anti-money laundering measures and other
efforts in line with laws/regulations and guidelines from Japan’'s
Financial Services Agency.

® Ascertain/analyze trends in economic sanctions and formulate
measures for potential risks.

© Damage to customer trust and loss of business opportunities
stemming from public disapproval of inappropriate behavior or
nonfeasance deemed to be out of line with social norms.

® Analyze the cause of the incident and formulate improvement
measures.

® Enhance predictive management in order to reduce instances of
misconduct* in line with KRI or other goals.

® Stagnation in Mizuho's digitalization strategy due to factors
including the rapid expansion of revolutionary financial services,
the rise of new economic landscapes, and the resulting
intensification of competition as companies from other industries
enter the field of finance.

® Predictive management based on monitoring policy trends
relevant to our digitalization strategy and initiatives at other
companies.

*A violation of laws, regulations, or rules; or an action or misfeasance in conflict with the social responsibility or public duty expected of the Mizuho group.
Note: The risks described here are only some of the possible risks we are aware of. For more comprehensive information on the group'’s risks, please refer to our
Form 20-F and other related documents.

Stress testing

We assess the suitability of our risk appetite and the
validity of our business plans through stress testing,
calculating and assessing the financial effect on our

between owned capital and risk capital, including interest
rate risk in the banking book, at the post-stress stage to
assess the adequacy of the capital level.

capital adequacy ratio and on our business.

Furthermore, to structure robust risk management
systems, stress testing is also used to manage risk in
various risk categories, such as market risk.

We carry out stress testing based on scenarios
formulated taking into account current economic
conditions and future outlooks, vulnerabilities in the
Mizuho group’s business and finance structures, and
other factors. We can confirm whether our capital
adequacy ratio, performance, and other indicators are
sufficient in the case that stress events actually
materialize. If such indicators fall below the necessary
level, we reconsider and revise our risk appetite and
business plans. In addition, we confirm the balance

This process also serves as a foundation for
understanding the characteristics of our business
portfolio and enables planning in advance regarding the
course of action which should be taken if a stress event
occurs, and is conducted regularly to enhance our risk
management capabilities.

[ Mizuho's stress testing

1. Preparing scenarios

® Current economic conditions and future outlook
® Vulnerabilities of the group’s business and >

2. Calculation of risk impact

® Calculation of the impact on the group when

3. Analysis and use of results

© Assessment of the suitability of our risk appetite
the risk scenario materializes } and our business plans

® Main items to calculate: Capital adequacy © Assessment of capital adequacy
ratio, losses, VAR, etc.

financial structure

Preparation of scenarios common across the group |
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Foundations for our corporate value

Compliance

Compliance

As a leading Japanese financial services group with a global presence and a broad customer base, we remain

conscious at all times of the importance of our social responsibilities and duty to the public. We define compliance as

the strict observance of all laws and regulations and the pursuit of fair and honest business operations that conform

to socially-accepted norms, and we view ongoing compliance as one of the basic principles of sound business

management. Each of our group companies maintains their own compliance structure in line with the basic policies

established by Mizuho Financial Group.

Compliance structure

The President & CEO of Mizuho Financial Group, Mizuho
Bank, Mizuho Trust & Banking, and Mizuho Securities
each generally oversee compliance matters for their
respective company, and important matters concerning
compliance are discussed at the Compliance Committees
chaired by the head of the relevant Compliance Group.

The four core group companies also have individual
compliance departments overseen by the Head of the
Compliance Group.These departments are responsible
for compliance planning and implementation and control
overall compliance management at each company.

At each organizational unit (such as branches and
departments) within the four core group companies,
the head of the organizational unit is responsible for
guidance and implementation related to compliance
matters, and the compliance officer or compliance
administrator at each organizational unit reviews the
status of compliance.

Mizuho Financial Group monitors the status of
compliance of the group through reports submitted

by our core group companies and adopts appropriate
responses as necessary. Compliance at subsidiaries of
our core group companies is monitored and managed by
their respective parent company.

Compliance practices

Compliance structure

Mizuho Financial Group

audit

Board of Directors Audit Committee

Supervision/

. Executive Management

President & Group CEO Committee
Compliance Committee

(Chairman: Head of the Compliance Group)

Group Chief Compliance Officer
(Department in charge: Compliance Department)

Management

Head of each organizational Compliance officer/
unit compliance administrator

3

Core group companies (e.g. MHBK, MHTB, and MHSC)

Subsidiaries of the above group companies

We have established the Mizuho Code of Conduct

which sets forth clear and concrete standards of ethical
behavior. Furthermore, each of our group companies has
also prepared a compliance manual, which serves as a
practical guidebook for rigorous compliance enforcement
and clarifies the laws and regulations that we must
observe in our business operations and the compliance
practices we are required to follow. Mizuho ensures that
all executive officers and employees are fully acquainted
with both the Code of Conduct and the compliance
manual’s content through, for example, training upon
joining the company.

Mizuho Financial Group

We monitor the status of compliance levels through
self-assessments by each department and monitoring
conducted by the compliance department of each
company. In addition, every fiscal year, each of our group
companies establishes a compliance program which
contains concrete measures for compliance enforcement
such as compliance framework management, training,
and assessments. Progress on the compliance program
is monitored every six months.



Compliance

Financial crime risk management

\

Financial crimes are becoming more diverse and
sophisticated, and acts of terrorism continue to occur
around the world. In light of these trends, anti-money
laundering (AML) and combating the financing of
terrorism (CFT) are extremely important. Against this
backdrop, the key challenge for financial institutions
is the strengthening of their AML measures and CFT
initiatives. As a financial services provider operating

Our stance towards organized crime

globally, Mizuho Financial Group is subject to the laws
and regulations of both Japan and the other jurisdictions
where it operates, as well as to supervision from
financial regulators based on those laws and regulations.
Accordingly, we have devised AML and CFT policies and
procedures that conform to the laws and regulations in
each jurisdiction and we are also continually enhancing
our AML and CFT measures.

In order to prevent organized crime from influencing
the management of our clients and to avoid any
association with the harm caused by organized crime,
the Mizuho Code of Conduct includes a policy covering
our zero-tolerance stance on business relationships
with individuals or organizations that are in any way
associated with organized crime and therefore threaten
the rule of law, public order, and safety.

We have also formed an Anti-Organized Crime
Committee which includes external experts in industry-
specific, in-depth discussions on this subject, in addition
to other initiatives we are implementing on a group-
wide basis to ensure that we have no direct or indirect

Measures for ensuring compliance

At Mizuho, compliance-related education and training

are key measures for ensuring appropriate compliance.

During fiscal 2020, Mizuho provided effective

training tailored to a broad range of roles within the
organization, from employees to senior management.
We conducted 14 training sessions in total, including
mandatory compliance training sessions for all
employees; role-specific training for executive officers,
general managers, compliance officers, and other
senior management members; and e-learning training
sessions on specific compliance topics.

In addition to training sessions and other programs

designed to promote compliance, we are also
dedicated to detecting potential compliance issues

Internal reporting systems (Compliance hotline)

associations with organized crime. Moreover, drawing on
the discussions in this committee, these matters are also
discussed and reported on at meetings of the compliance
committees of Mizuho Financial Group, Mizuho Bank,
Mizuho Trust & Banking, and Mizuho Securities.

Furthermore, core group companies maintain centralized
departments or appoint an officer to manage anti-
organized crime efforts and to maintain effective
frameworks, for example, by establishing a manual on
how to manage such issues and conducting training
sessions. If required, we consult with third-party experts
and authorities on the handling of specific cases.

at the earliest stage possible and taking appropriate
action. When we become aware of potential compliance
issues, such matters must be reported immediately

to department and branch managers in accordance
with our compliance manual. Furthermore, each group
company has established a hotline which employees
can call in order to speak with someone within the
Compliance Division or an external law office or
compliance professional.

For matters related to inappropriate accounting,
internal control on financial reporting, and auditing, an
internal control and auditing hotline, which connects
to an external law office, is available to receive reports
from both in and outside the company.

We have a robust internal reporting system in place, and are working to further increase its
effectiveness by establishing group-wide reporting channels outside the workplace that are available
in the evenings, on Saturdays and Sundays, and also by making such services available in foreign
languages. To ensure that employees at each group company are fully acquainted with these systems,
hotline numbers and other relevant information is included on posters within each workplace and
distributed to all employees on wallet-sized cards. In fiscal 2020, Mizuho Financial Group and our core
group companies received a total of 176 reports through our hotlines from both inside and outside the
group, with the response status reported to members of our Audit Committee. Following inspection by
an authorized registration institute under the Consumer Affairs Agency, our internal reporting system
was recognized as operating properly and in accordance with the guidelines set by the Agency, and
registered to the Whistleblowing Compliance Management System (a Self-declaration System).

Internal control and audit hotline

Our audit hotline, which connects to an external law office, is available to receive reports from both in and outside the
company in connection with concerns regarding accounting and financial reports.
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Foundations for our corporate value

Compliance

Customer protection management

We give first priority to our customers, and we believe that earning their trust is the basis for ensuring sound manage-
ment and therefore earning the trust of other stakeholders as well. With this in mind, a core part of our compliance is
to continuously seek to monitor and improve the operations of the group from the perspective of what is in the best
interests of our customers in order to ensure that our operations are appropriate and to improve customer conve-
nience. We manage customer protection uniformly throughout the group in order to achieve this objective.

Customer protection management structure

At Mizuho, customer protection management refers to
the efforts we make to improve the protection of our
customers and improve customer convenience from the
following perspectives:

1. Ensuring the appropriateness and sufficiency of ex-
planations provided to customers prior to conducting
transactions, purchasing products, etc. as well as the
provision of information (e.g. product explanations) to
customers.

2. Ensuring the appropriateness and sufficiency of the
handling of customer inquiries, complaints, and other
communications (customer service).

3. Ensuring the appropriateness of the management of
customer information (customer information manage-
ment).

4. Ensuring the appropriateness of customer interaction
and the handling of customer information in cases
where group operations are outsourced (outsourcing
management).

5. Ensuring the appropriateness of the management of
measures to be taken in order to address conflicts of
interest arising from transactions with customers (con-
flict of interest management).

Our President & Group CEO generally oversees the
management of customer protection, and important mat-
ters are discussed at Compliance Committee meetings
(chaired by the Head of the Compliance Group). Further,
the Mizuho Financial Group divisions responsible for
each area of management described above also provide
centralized monitoring and implementation of our core
group companies’ customer protection management.
Core group companies oversee customer protection
management at their own subsidiaries.

Information management

Mizuho Financial Group

Board of Directors Audit Committee

Supervision/
audit

Executive Management
Committee

President & Group CEO

Compliance Committee
(Chairman: Head of the Compliance Group)

Officers responsible for the general management of customer protection
(Department in charge: Compliance Department)

Management

Divisions in charge Customer information management

Explanation of products Outsourcing management

Customer service management | Conflict of interest management

Core group companies (e.g. MHBK, MHTB, and MHSC)

Subsidiaries of the above group companies

Customer service management

Advances in information technology have enabled
greater utilization of data. At the same time, many
countries have tightened legislation protecting personal
information. There has also been closer public scrutiny
of the methods companies use to protect personal
information. Mizuho is aware of the vital importance of
managing information in a way that ensures appropriate
protection and use of information assets. We are
constantly working to strengthen our information
management practices. For example, we aim to ensure
that our security management measures and information
administration methods for information assets are clear
and straightforward. Also, we implement training and
awareness-building exercises to ensure that all members
of our organization have a firm understanding regarding
the proper protection of information assets.

Mizuho Financial Group

At Mizuho, we engage in business with a wide range of
customers, and we put a strong emphasis on responding
appropriately to feedback, complaints, or other
communication from customers in addition to our efforts
to offer customers stronger protections and higher
convenience.

In the case of receiving a complaint or other critical
feedback, we not only emphasize the importance of
responding quickly and politely, but also require reports
to be drawn up in order to monitor these situations.

Furthermore, we regard all customer feedback as an
important asset and work continuously to improve our
operations and prevent the recurrence of issues with the
aim of increasing customer satisfaction.

For more information on Mizuho’s customer protection
measures, please see our website:
1 https://www.mizuhogroup.com/who-we-are/internal/customer



Foundations for our corporate value

F- d = d = e * Fiduciary duties is a general term for the broad range of

I u c I a ry Utl es roles and responsibilities that fiduciaries are expected
to fulfill when engaging in certain business activities in
order to live up to the trust that is placed in them by

their customers.

Mizuho's Corporate Identity includes our central values—the Mizuho Values—starting with putting our customers first,
and these values are shared by everyone at Mizuho. As a team of financial professionals providing a broad range of
financial services, we are committed to providing the best, most appropriate solutions in response to our customers’
diverse needs.

We have released Policies Regarding Mizuho's Fiduciary Duties as group-wide policies which ensure that through our
asset management-related businesses we offer products and services that are in the best interest of our customers
and that we continue to be our customers’ most trusted financial services partner and long-term partner. In addition,
at the holding company and relevant group companies, we have established and made public specific action plans for
ensuring we are always aligned with customers’ best interests.

For more information on Policies Regarding Mizuho’s Fiduciary Duties, please see our website:
1 https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal/news/2017/03/20170330_2release_jp_1-1.pdf

Our commitment to fulfilling our fiduciary duties to

create shared value between customers and Mizuho

Key Performance Indicators (KPls)

Through fulfilling our fiduciary duties, Mizuho aims to
ensure a high level of customer satisfaction and to earn
the trust of customers by increasing their financial assets
in the medium to long term.

With the objective of creating shared value with our
customers, we have established KPIs to confirm our level
of performance of our fiduciary duties, and we announce
them periodically along with the status of initiatives

under our Action Plan.

At the same time, by expanding our business base and
establishing a brand built on customer satisfaction and
trust, we aim to create shared value with our customers
that will also lead to medium- to long-term growth for
Mizuho, which will allow us to further enhance the level
of customer service we provide.

Creating shared value between customers and Mizuho

Positive and trustworthy public image m

Mizuho

Mizuho Customers

Increase in financial assets over the medium to long term Medium- to long-term growth

v Creating A

shared value

Providing optimal financial products and
services to customers
Expanding customer base and

strengthening our brand

FUUELIIE UL GUSEIES 2E5E (e Enhancing customer satisfaction and trust

Key Performance Indicators (KPls)

® Balance of assets under management from investment products
© Number of customers using our investment products
@ Ratio of customers receiving different percentage ranges of
returns, including realized returns, for publicly offered investment
® Customer satisfaction surveys trusts
® Number of funds which have received fund awards ® Average holding period for publicly offered investment trusts
@ Survey of satisfaction among investment trust @ Balance of funds in publicly offered and privately placed
companies investment trusts
@ Balance of funds invested in DC specialized funds and installment-
type NISA funds
® Balance of pension trust assets
@ Balance of publicly offered investment trusts under administration

Number of personnel with professional qualifications
Number of funds with a rating of 4 stars or higher
Number of companies involved in our engagement
activities

Number of publicly offered investment trusts in
different balance ranges

Average balance per publicly offered investment trust
Total number of seminar attendees

Number of participants enrolled in financial education
courses

In addition to the Key Performance Indicators listed above, the following common KPIs have also been released.

%A Common KPIs (1) Ratio of customers receiving different percentage ranges of returns for investment trust funds/fund wraps, (2) Cost vs. return of the best-selling investment products in terms of
the balance of investment trust assets under management, (3) Risk vs. return of the best-selling investment products in terms of the balance of investment trust assets under management

Common KPIs are indicators based on the Common Key Performance Indicators (KPIs) Comparable Across InvestmentTrust Distributors published by Japan’s Financial
Services Agency in June 2018.

Earned S+ score in R&l Customer-Oriented Investment Trust Sales Company Evaluation

#EFD

Ot

9
RECL AN

The R&I Customer-Oriented InvestmentTrust Sales Company Evaluation ("this evaluation") represents R&l’s opinion on the "customer-oriented business operations" initiatives of sales companies engaged in the
investment trust sales business, and is not a statement of fact. The information used by R&I in conducting this evaluation is deemed to be reliable by R&l at its discretion, but R&l does not independently verify
the accuracy of such information. In addition, R&l and others do not guarantee the accuracy and completeness of the information, and do not recommend the purchase, sale or holding of specific products or
guarantee future performance. All intellectual property rights such as copyrights related to this evaluation and all other rights belong to R&I and are prohibited from reproduction or reprinting without permission.
The evaluation of Mizuho Financial Group combines the evaluations of Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities.

We received the latest results in December 2020.
All four companies earned an industry-first S+
score, placing them in the top tier of companies
in the industry.

Mizuho Financial Group, Mizuho Bank, Mizuho
Trust & Banking, and Mizuho Securities, as part
of our efforts to obtain third-party objective
evaluations of our initiatives for our fiduciary
duties, obtains assessments from Rating &
Investment Information (R&I) under their
Customer-Oriented Investment Trust Sales
Company Evaluation.
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Foundations for our corporate value

Compliance with international financ

ial regulations

The Basel standards, a unified international regulatory framework for ensuring the soundness of banking institutions,
were first created in 1988 (now referred to as Basel I). As the financial services industry and world affairs have
developed, steps have been taken to steadily enhance this framework. Formulated in 2010, Basel lll is a framework that
tightened capital requirements along with introducing liquidity requirements to address issues that came to light in

the 2008 global financial crisis. Regulatory reforms following

the financial crisis were largely completed in 2017 (Basel

Il finalization) with reforms aimed at reducing discrepancies among banks regarding the calculation of risk-weighted
assets (RWA, which is the denominator of the capital ratio). The Group of Central Bank Governors and Heads of
Supervision (GHOS) agreed to postpone the initial schedule for implementing Basel lll finalization by one year due to
the COVID-19 outbreak, with this being phased in between 2023 and 2028.

1982 Latin American debt crisis Increase in trading activity

More sophistic:

)
2
c
)
©
S8
29
[Chr)
>
)
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1988 1996

]

Allowing the use of banks’

Basel | Basel |

@ Introduction of the capital ratio ® Market risk incorporated into
RWA calculation
calculation
Operational risk incorporat
into RWA calculation

Basel standards

Increasing diversity and
complexity of financial systems

internal credit ratings in RWA

2008 Global Financial Crisis

ated risk

management systems

2017

Basel 2.5

®Tightening of requirements
regarding capital charges for
securitized products and market

risk

Basel Ill finalization

@ Review and revision of RWA calculation
methods

@ Introduction of output floor (establishment
of a floor for RWA calculated using internal
models)

ed

Basel lll
Completion of remaining Basel Ill tasks

® Strengthening qualitative and
quantitative requirements for capital
(numerator of the capital ratio)

@ Introduction of leverage ratio and
liquidity requirements

® Finalization of minimum capital requirements
for market risk

Principal requirements under Basel lll and state of compliance

As a Global Systemically Important Bank (G-SIB), Mizuho
Financial Group must meet some regulatory standards
at a higher level. We maintain full compliance with all the
requirements in the standards and, going forward, we
will steadily accumulate capital and control our balance
sheet to ensure that we can satisfy any new requirements
that are introduced.

International financial regulations going forward

With the completion of the post-global financial crisis
regulatory reforms, the Financial Stability Board and
the Basel Committee on Banking Supervision, which
are responsible for developing international financial
regulatory standards, are turning their attention to new
areas. Specifically, they have shifted their focus from
developing new regulatory standards to consistent
implementation of regulations in individual countries
and evaluating the impact of regulatory reforms (e.g., are
they having the intended effect without compromising
regulatory resilience).

In addition, the environment that financial institutions
operate in has reached a critical turning point, including
rapidly accelerating digitalization and increasing societal
interest in sustainability. There is growing attention

to the opportunities and risks presented to banks and

Mizuho Financial Group

Capital

RWA (which are calculated by taking account of the risk of assets held)

Capital

Exposure (calculated without taking account of the risk of assets held)

Stock of high-quality liquid assets

Total net cash outflows under severe stress conditions
over a specified short-term period (30 days)

Available amount of stable funding
(capital, deposits, market funding, etc.)

Required amount of stable funding (loans, securities, etc.)

financial systems by new trends. Aside from fintech,
these trends also encompass climate change-related
issues such as stricter approaches to responsible
financing and stronger risk management. This has led to
an uptick in international discussions about these issues.
For example, various international bodies, foremost
among them the Financial Stability Board and the Basel
Committee on Banking Supervision, have been looking
into responses to climate-related financial risk (the risk
that climate change could threaten the stability of the
financial system by causing deterioration in the assets of
financial institutions, associated reductions of capital, and
other consequences).

To address these various risks, we will work closely with
government, academia, and industry, while also holding
proactive internal discussions.



Foundations for our corporate value

Stakeholder communication

In addition to articulating our commitment to maintain an ethical stance towards
Code of Conduct, we aim to communicate with our stakeholders proactively and
activities are aligned with social expectations as well as fair and transparent.

Our stakeholders

We communicate with our broad base of stakeholders using a wide range of co
aim to reflect their opinions and ideas into our corporate activities.

Customers M Customers

v

[oNye]

our stakeholders within the Mizuho
we strive to ensure that our corporate

mmunication tools and channels and

Stakeholders Principal communication channels

Customer feedback cards, customer satisfaction
surveys, call centers, and our website customer
feedback forms for gathering opinions or complaints
Dedicated toll-free number » P93

mim
M Shareholders

Shareholders

General Meeting of Shareholders, investor
briefings » P31

B Employees

Various briefings and other
communications, employee opinion

surveys » P94

I

Suppliers/

M Regional/local
communities

00
A4

Social contribution activities, support for
financial education » P95

Employees competitors

M Suppliers/

competitors
Regional/local

Purchasing activities and outsourcing
contracts

communities M Government

authorities

Policy recommendations, participation in industry
groups, appropriate responses to supervisory authorities

A closer look at our communication with customers

In our Vision, we at Mizuho have adopted a goal of being our customers’ best fi
put a number of initiatives in place in order to achieve this objective. Using a ra
actively stay abreast of the constantly changing needs of our customers and str
we can offer.

Customers

nancial services provider and we have
nge of communication channels, we
ive to improve the level of services that

Providing attractive products
and services

® Providing recommendations and
information promptly

® Consulting services which draw
on our advanced expertise

® Enhancement of our solutions
capabilities

Identification of each customer’s
needs and expectations

Customer feedback systems

® Customer feedback cards
® Call centers
® Customer satisfaction survey

Group companies

Mizuho Financial Group (holding company)

Increase customer satisfaction (CS) awareness throughout the group
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Foundations for our corporate value

Systems to capture customer feedback

Hl Customer feedback cards

Mizuho Bank, Mizuho Trust & Banking, and Mizuho
Securities have made customer feedback cards available
in the lobby areas of retail branches in order to gather
customer opinions and requests.
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H Call centers

Our call centers are available for responding to customer
opinions and requests and data collected from these
centers is a valuable resource.

H Dedicated toll-free number

Mizuho Bank, Mizuho Trust & Banking, and Mizuho
Securities have established a dedicated toll-free line to
gather customer opinions and requests.

Reflecting customer feedback into
our corporate activities T

H Customer satisfaction surveys

Mizuho Bank, Mizuho Trust & Banking, and Mizuho
Securities regularly conduct customer satisfaction
surveys, the results of which are used to improve group
products and services.
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Hl Website feedback forms

The feedback forms available on our website are another
method we use to field comments and requests directed
at Mizuho Bank, Mizuho Trust & Banking, and Mizuho
Securities.

Customer feedback

4\

For matters that
cannot be addressed
immediately, we
devise and implement
improvement plans on level.
a group-wide basis.

At Mizuho Bank, we draw on the opinions
expressed by customers in discussions
held at branches and management level

Customer opinions, requests,
complaints, and other feedback
are received at our branches or
via other channels such as our
call centers and our website.

We respond immediately
for matters that can be
handled at the branch

meetings, including those of the Executive
Management Committee at Head Office.

Branches

Head Office: Executive Management Committee and other venues

Mizuho Financial Group




Stakeholder communication

A closer look at our internal communications

We are endeavoring to substantially raise the quality and quantity of the internal communications within our group as
part of our efforts to build reciprocal, horizontal relationships between our management, Head Office, and frontlines
and foster a corporate culture in which each employee acts independently and proactively.

Initiatives to raise quality and quantity of communication

Executive management, led by the Group CEO, communicate with employees in messages and open
management meetings delivered through a range of channels, among which are briefings, videos, and emails. In
addition to this communication, management and employees have the opportunity to engage in direct dialogue
with each other in town hall meetings and other venues. Such dialogue enables all employees to deepen their
understanding of our Corporate Identity and 5-Year Business Plan and to think and act on their own initiative.

Our other initiatives for communication between management and employees include the posting function on
Mizuho Web (our internal group website for employees), the annual staff survey of group employees, and ad hoc
quick pulse surveys.

H Briefings for employees

In addition to the quarterly presentation of financial results to
employees, we also hold briefings for employees as needed.

In these briefings, employees around the world hear from
management about the latest developments and can ask
questions of management directly, engaging in a lively exchange.

Employees are also able to submit their comments to Briefing for employees
management through the posting function on Mizuho Web after
the briefing.

Posting function on Mizuho Web

Ml Video messages

Executive management shares timely information with employees through message videos.

H Direct dialogue between the Group CEO and employees

As part of Mizuho Diversity & Inclusion Month (see page 68), we held an event in which
the Group CEO and other employees spoke with each other in a direct dialogue. More
than 3,000 employees worldwide attended, participating in reciprocal communication
on topics such as new work styles and business transformation.
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Foundations for our corporate value Stakeholder communication

A closer look at our communication with local communities

Members of our organization play an active role in contributing to the development of local communities beyond our
contribution as a business. Giving back to the community improves members’ social awareness and imbues them
with a sense of pride in the Mizuho group that changes how they approach their duties and their sense of purpose,
and this ultimately contributes to Mizuho’s sustainable and stable development.

Financial and economic education initiatives

Number of participants in Mizuho's financial and economic
education programs

M Work experience & school visits

As Japan’s population has aged and cashless payments have
become more common, financial crime such as fraudulent invoicing
and transactions have also been on the rise. There is now an even
greater need for people to receive financial and economic education
so that they can understand the financial system, acquire correct

15,147
15,000
. . . 12,859

knowledge as consumers, and form their own sense of financial
literacy and responsibility. 10,000
We apply our practical knowledge and insight as a financial services
group to support financial and economic education both in primary, 5,000
secondary, and higher education and in continuing education
for employees of municipal governments and corporations and

members of the general public. 0

(Persons)
20,000 18,660

16,178

9,705

|

FY2020

FY2016  FY2017

FY2018

FY2019

Due to the impact of the COVID-19 pandemic, we were not able to
hold as many sessions in fiscal 2020 and the number of participants
declined compared to the previous year. However, in response to
the changing situation, we endeavored to set up online courses and
expand our online educational tools.

Community & social contribution activities

H Assistance for natural
disaster victims

We provide donations and

employees participate

in recovery efforts as

volunteers to rebuild the

lives of victims of natural

disasters inside and outside

Japan.

H Social contribution activities
in local communities

At our offices worldwide,

employees and their

families undertake

volunteer activities in local

communities.

[l COVID-19-related initiatives

Establishment of the J-Coin Fund

Combining a ¥500 million contribution from Mizuho with
donations from a wide range of donors including regional
financial institutions involved with J-Coin and J-Coin users,
we established the J-Coin Fund as a framework to provide
far-reaching support to those that need it. Over three calls
for applications, the fund has supported 205 groups across
43 prefectures in Japan.

Project supporting new lifestyles via financial services
For each customer to use certain applicable services and
apply for this project, Mizuho Bank would donate ¥55 to
an organization working in a field the customer chose to
support.

95 Mizuho Financial Group

Mizuho Private Placement Bonds responding to COVID-19
Through these private placement bonds, we donated
¥200,000 to medical-related institutions for each private
placement bond issuance as a way of contributing to the
maintenance and expansion of the medical system pre-
venting infections. The initiative produced a total of 200
private placement bond issuances and ¥40 million in con-
tributions to medical-related institutions.

International

We donated to and volunteered for institutions and organi-
zations outside of Japan to support their efforts, including
those to halt the spread of COVID-19.
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Eleven-year major financial data (FY2010-2020)

B Summary of consolidated performance

FY2010 FY2011 FY2012 FY2013 FY2014
Consolidated gross profits 2,025.3 2,003.0 2,171.7 2,035.2 2,247.7
Net interest income 1,109.4 1,088.3 1,075.8 1,108.3 1,129.4
Fiduciary income 49.3 49.0 48.5 52.0 52.6
Credit costs for trust accounts — — — — —
Net fee and commission income 458.8 458.9 507.3 560.7 593.3
Net trading income 243.9 150.3 215.0 187.4 262.9
Net other operating income 163.6 256.4 324.8 126.7 209.3
General and administrative expenses (1,277.8) (1,283.8) (1,244.6) (1,258.2) (1,351.6)
Consolidated net business profits* 741.7 719.1 912.1 744.2 876.9
Credit-related costs (16.6) 27.7 (111.8) 112.8 (4.6)
Aggregate figures for the 2 banks 16.0 24.7 (114.1) 116.6 (7.8)
Net gains (losses) related to stocks (70.5) (38.1) (82.9) 77.0 131.9
Net gains (losses) on sales of stocks 25.7 15.6 46.6 81.5 143.7
Losses on impairment (devaluation) of stocks (94.4) (49.3) (125.8) (5.3) (5.3)
Equity in income from investment in affiliates 6.1) 2.6 (11.1) 15.4 15.0
Other 6.1) (62.9) 29.2 5.1 (27.5)
Ordinary profits 588.4 648.5 750.3 987.5 1,010.8
Net extraordinary gains (losses) 46.9 67.8 (32.5) (2.2) (20.2)
Income taxes — current (18.3) (55.3) (50.4) (137.0) (260.2)
— deferred (120.1) (97.4) (7.4) (77.9) (44.7)
Profit 496.9 563.6 659.9 770.3 685.6
Profit attributable to non-controlling interests (83.7) (79.1) (99.4) (81.9) (73.7)
Profit attributable to owners of parent 413.2 484.5 560.5 688.4 611.9

* Consolidated gross profits — G&A expenses (excluding non-recurring losses) + Equity in income from investments in affiliates and certain other consolidation adjustments

B Summary of consolidated balance sheet

FY2010 FY2011 FY2012 FY2013 FY2014
Assets 160,812.0 165,360.5 177,411.0 175,822.8 189,684.7
Loans and bills discounted 62,777.7 63,800.5 67,536.8 69,301.4 73,4151
Securities 44,782.0 51,392.8 53,472.3 43,997.5 43,278.7
Liabilities 154,188.0 158,491.2 169,674.8 167,518.3 179,884.2
Deposits 79,233.9 78,811.9 84,241.9 89,055.5 97,757.5
Negotiable certificates of deposit 9,650.2 11,824.7 15,326.7 12,755.7 15,694.9
Net assets 6,623.9 6,869.2 7,736.2 8,304.5 9,800.5
Total shareholders’ equity 4,248.2 4,762.7 5,174.6 5,676.2 6,131.1
Retained earnings 1,132.3 1,405.0 1,814.7 2,315.6 2,769.3
Total accumulated other comprehensive income 80.9 146.6 752.5 781.0 2,029.9
Non-controlling interests 2,292.1 1,957.6 1,806.4 1,844.0 1,635.5
M Financial indicators
FY2010 FY2011 FY2012 FY2013 FY2014
Common Equity Tier 1 capital ratio (consolidated) / / 8.16 8.80 9.43
Tier 1 capital ratio (consolidated) / / 11.03 11.35 11.50
Capital adequacy ratio (BIS standard) (consolidated) 15.30 15.50 / / /
Total capital ratio (consolidated) / / 14.19 14.36 14.58
Net assets per share (Yen)* 177.53 187.19 229.70 253.25 322.86
Profit attributable to owners of parent per share (Yen) * 20.47 20.62 22.96 28.18 24.91
Net return on equity (consolidated) 11.78 11.36 10.99 11.65 8.60

* Mizuho Financial Group adopted the share consolidation of the shares of common stock on the basis of one post-consolidation share per ten pre-consolidation shares

effective as of October 1, 2020.

Net assets per share (Yen) and Profit attributable to owners of parent per share (Yen) have been calculated under a backdated scenario in which the share consolidation was

adopted at the beginning of fiscal 2019.

Mizuho Financial Group



Eleven-year major financial data
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(74.0) (101.5) (93.7) (74.2) (41.7) (74.8) 25
997.5 7375 782.4 614.1 637.8 536.3 <
10.7 466 175 (497.8) (19.1) 115.8 /
(213.2) (196.5) (190.1) (161.3) (150.0) (166.6)
(69.2) 58.8 (1.4) 163.8 (11.4) 9.0) So
725.7 646.4 608.3 1187 457.2 477.3 '
(54.7) (42.9) (31.7) (22.1) (8.6) (6.3) GS; ;
670.9 603.5 576.5 96.5 4485 471.0 5
0 0
o
(¥ billion) /
FY2015 FY2016 FY2017 FY2018 FY2019 e
193,458.5 200,508.6 205,028.3 200,792.2 214,669.0 225,586.2 S ch
73,708.8 78,337.7 79,421.4 78,456.9 83,468.1 83,704.6 29
39,505.9 32,3631 34,183.0 29,7744 34,907.2 43,697.2 oc
184,105.3 191,235.2 195,207.0 191,598.1 205,995.2 216,224.0 38
105,629.0 120,045.2 125,081.2 124311.0 131,189.6 133.312.4 § S
11,827.5 10,631.2 11,3825 13,338.5 13,282.5 17,192.5 =
9,353.2 9,273.3 9,821.2 9,194.0 8,663.8 9,362.2
6,569.9 7,001.2 73883 7,303.0 7,661.0 7,807.2
3,197.6 3,615.4 4,002.8 39155 41741 44216 S
1,607.8 1,520.9 1,6775 14457 992.9 1,449.0 o
11826 749.3 754.2 4445 109.6 105.7 @
©
a
(%)
FY2015 FY2016 FY2017 FY2018 FY2019 —
10.50 11.34 12.49 12.76 11.65 11.63
12.64 13.30 15.44 15.94 14.52 14.37 _{>_;
/ / / / / / £
15.41 16.28 1824 18.85 17.25 16.87 =
322.46 335.96 357.41 345.00 3.372.96 3,650.87 <
26.94 23.86 22.72 3.80 176.87 185.75
837 727 6.55 1.08 5.18 5.29 | —
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Review and analysis for fiscal 2020

Summary of consolidated performance

M Historical data

FY2009 FY2010 FY2011

Consolidated gross profits  1,996.6  2,0256.3 2,003.0 2,171.7

2,035.2

(¥ billion)

FY2012  FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 [MR@®IA]

2,247.7 22216 20927 19153 18127 20622 2,198.6

Consolidated net business profits' 702.6 741.7 719.1 912.1 744.2

876.9 852.8 663.4 457.8 393.3 661.9 797.7

688.4

560.5

Net income (losses)?

oy 484.5
239.4 I I

611.9 670.9 603.5 576.5

4485 471.0
I 96.5
|

1. Consolidated gross profits — G&A expenses (excluding non-recurring losses) + Equity in income from investments in affiliates and certain other consolidation adjustments

2. Profit attributable to owners of parent from FY2015 onward

M Consolidated

(¥ billion)
Change from
FY2020 FY2019 FY2019
Consolidated gross profits 2,198.6 2,062.2 136.4
General and administrative expenses (1,414.6) (1,378.3) (36.2)

Expenses related to portfolio problems’ (209.9) (183.3) (26.6)
Gains on reversal of reserves for

possible losses on loans and others “E 1.6 (6.6)
Net gains (losses) related to stocks 12.1 137.1 (125.0)
Equity in income from investments in affiliates 19.9 30.3 (10.4)
Other (74.8) (41.7) (33.0)
Ordinary profits 536.3 637.8 (101.5)
Net extraordinary gains (losses) 115.8 (19.1) 135.0
Income before income taxes 652.1 618.7 33.4
Income taxes (174.7) (161.4) (13.2)
Profit 477.3 457.2 20.1

Profit attributable to non-controlling interests 6.3) (8.6) 2.2
Profit attributable to owners of parent 471.0 448.5 22.4
Credit-related costs (204.9) (171.7) (33.2)
Consolidated net business profits? 797.7 661.9 135.7

1. Including reversal of [provision for] general reserve for losses on loans

2. Consolidated gross profits — G&A expenses (excluding non-recurring losses) +
Equity in income from investments in affiliates and certain other consolidation
adjustments

B Mizuho Bank + Mizuho Trust & Banking*
(Aggregate figures on a non-consolidated basis)

(¥ billion)
Change from
FY2020 FY2019 FY2019
Gross profits 1,4773 1,4375 39.7
GAexpenses (897.0) (922.2) 25.1
(excluding non-recurring losses)
Net business profits 580.2 515.2 64.9
Credit-related costs (201.5) (173.7) (27.7)
Net gains (losses) related to stocks (12.3) 125.4 (137.8)
Ordinary profits 3219 480.4 (158.4)
Net income 311.7 343.1 (31.4)

*Abbreviated as MHBK + MHTB

Mizuho Financial Group

Consolidated net business profits

We recorded consolidated gross profits of ¥2,198.6 billion for
fiscal 2020, an increase of ¥136.4 billion from the previous
fiscal year due to factors including steady performance in
both customer and markets divisions.

General and administrative expenses increased by ¥36.2
billion on a year-on-year basis to ¥1,414.6 billion, despite
decreased expenses from steady progress on structural

reforms, due to factors including increased amortization
expenses in unrecognized actuarial differences.

As a result, consolidated net business profits increased by
¥135.7 billion on a year-on-year basis to ¥797.7 billion.

Profit attributable to owners of parent

Credit-related costs increased by ¥33.2 billion on a year-on-
year basis to ¥204.9 billion due to recording reserves for
possible losses on loans from a forward-looking perspective,
in light of the prolonged impacts of COVID-19.

Net gains (losses) related to stocks decreased by ¥125.0 billion
on a year-on-year basis to ¥12.1 billion due to improvements
in the book value of bear funds.

As a result, ordinary profits decreased by ¥101.5 billion on a
year-on-year basis to ¥536.3 billion.

As for net extraordinary gains (losses), gains increased

by ¥135.0 billion on a year-on-year basis to ¥115.8 billion,
reflecting the recording of extraordinary gains on cancellation
of employee retirement benefit trust assets and gains in
connection with the revision of the pension plan.

Income taxes increased by ¥13.2 billion on a year-on-year
basis to ¥174.7 billion.

As a result, profit attributable to owners of parent increased
by ¥22.4 billion on a year-on-year basis to ¥471.0 billion.



Review and analysis for fiscal 2020

Summary of consolidated balance sheet

H Consolidated

(¥ billion)
March 31, March 31, CR/T;%E g?m
2021 2020 2020
Assets 225,586.2 214,659.0 10,927.1
Securities 43,697.2 34,907.2 8,790.0
Japanese government bonds 21,400.5 13,081.8 8,318.6
Japanese local government 4635 2795 190.9
bonds
Japanese corporate bonds
and short-term bonds 2,760.9 2,828.0 (67.1)
Japanese stocks 3,5670.1 2,796.1 774.0
Other 15,502.1 15,928.6 (426.5)
Loans and bills discounted 83,704.6 83,468.1 236.4
Loans
(MHBK + MHTB, banking 85,984.5 84,873.2 1,111.3
account + trust account)
Domestic total 62,044.2 58,947.6 3,096.6
Loans to SMEs and
individual customers 35,601.0 33,8924 1,708.6
(Housing loans for
owner'’s residential 8,125.6 8,463.4 (337.8)
housing)
Overseas total 23,940.2 25,9255 (1,985.2)
Liabilities 216,224.0 205,995.2 10,228.7
Deposits 133,312.4 131,189.6 2,122.7
Domestic deposits
(MHBK + MHTB) 111,043.3 106,876.1 4,167.2
Individual deposits 47,321.6 45,018.6 2,303.0
Corporate deposits 54,592.7 53,344.5 1,248.2
Financial/government
institutions 9,128.8 8,613.0 615.8
Negotiable certificates of deposit 17,192.5 13,282.5 3,910.0
Net assets 9,362.2 8,663.8 698.3
Total shareholders’ equity 7,807.2 7,561.0 246.2
Common stock 2,256.7 2,256.7 —
Capital surplus 1,135.9 1,136.4 (0.5)
Retained earnings 4,421.6 41741 247 .4
Treasury stock (7.1) (6.4) (0.7)
Total accumglated other 1,449.0 9929 456.0
comprehensive income
Net unrealized gains (loss-
es) on other securities JEza 823.0 309.3
Deferred gains or losses
on hedges 31.6 72.0 (40.4)
Revaluation reserve for land 136.3 136.6 (0.2)
Foreign currency transla-
tion adjustments (139.5) (133.1) (6.3)
Remeasurements of
defined benefit plans 288.0 94.3 193.7
Stock acquisition rights 0.1 0.2 (0.0)
Non-controlling interests 105.7 109.6 (3.8)

Note: Some of the domestic deposit balances that were previously classified as
“Corporate deposits” have been reclassified as “Financial/government
institutions”

Securities

Securities were ¥43,697.2 billion, increasing by ¥8,790.0 billion
from the end of the previous fiscal year due to an increase in
short-term Japanese government bonds and other factors.

JGB balance (MHBK + MHTB)"

Medium- and long-term bonds? M Floating-rate notes M Treasury discount bills

(Acquisition cost basis)

(¥ trillion)
20.9
13.334 118 126 13.3
06 54 I:4A6
06 0.3
9.2 ’
58 7.6 7.6
Mar. 31, 2018 Mar. 31, 2019 Mar. 31, 2020 Mar. 31, 2021
Average remaining period®
2.5 years 2.1 years 2.4 years 1.1 years

1. Other securities which have readily determinable fair values
2. Including bonds with remaining period of one year or less
3. Excluding floating-rate notes

Japanese stocks (consolidated)* (¥ billion) (Acquisition cost basis)

1,564.8
1,419.8
1,272.0
1/ 1,167.7
Mar. 31, 2018 Mar. 31, 2019 Mar. 31, 2020 Mar. 31, 2021

*Other securities which have readily determinable fair values
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Data section

Loans

The total of loans was ¥83,704.6 billion, an increase of ¥236.4
billion from fiscal 2019, caused primarily by the increases in
loans for middle-market firms and small- and medium-sized
enterprises.

The combined total of loans for MHBK and MHTB was
¥85,984.5 billion, an increase of ¥1,111.3 billion. For our loan
balance in Japan, while the balance of personal loans and
Japanese government loans decreased, that of large, medium,
and small businesses increased, resulting in an overall increase
of ¥3,096.6 billion (including a decrease of ¥219.8 billion in loans
to the Japanese government and other such obligors). Our

loan balance outside Japan (including loans booked offshore)
decreased by ¥1,985.2 billion, due to factors including a
decrease in loans across multiple regions, mainly the Americas.

Loan balance (MHBK + MHTB, banking book + trust banking book)

M Loan balance in Japan B Loan balance outside Japan (¥ trillion)
84.8 85.9
752 80.0
25.9 23.9
19.4 22.6
55.7 57.4 88.9 62.0
Mar. 31, Mar. 31, Mar. 31, Mar. 31,
2018 2019 2020 2021
Deposits

The total deposits were ¥133,312.4 billion, an increase of
¥2,122.7 billion from fiscal 2019, mainly attributable to an
increase in individual deposits in Japan.

The combined deposits in Japan of MHBK and MHTB

increased by ¥4,167.2 billion from fiscal 2019 due to factors
such as an increase in individual deposits.

Deposits in Japan (MHBK + MHTB)

Individuals M Corporations M Financial/government institutions (¥ trillion)
111.0
106.8
96.7 1016 85 9.1
7.4 8.1
54.5
46.4 495 53.3
42.8 43.9 45.0 47.3
Mar. 31, Mar. 31, Mar. 31, Mar. 31,
2018 2019 2020 2021

Note: Some of the domestic deposit balances that were previously classified as
“Corporate deposits” have been reclassified as “Financial/government
institutions”

Mizuho Financial Group

Total net assets

Net assets amounted to ¥9,362.2 billion, increasing by ¥698.3
billion from fiscal 2019 due to an increase in net unrealized
gains (losses) on other securities, and other factors.

Non-performing loans (NPLs)

The combined NPL balance of MHBK and MHTB was ¥792.7
billion, an increase of ¥131.7 billion from fiscal 2019, and the
NPL ratio was 0.82%. Both the NPL balance and ratio remain
stable at a low level.

Non-performing loans based on the Financial Reconstruction
Act (MHBK + MHTB, banking book + trust banking book)

Claims for special attention (¥ trillion) M Claims with collection risk (¥ trillion)
M Claims against bankrupt and substantially bankrupt obligors (¥ trillion) — NPL ratio (%)

0.82
0.66 0.62 O-69/-
0.7
05 05 9.8
Mar. 31, Mar. 31, Mar. 31, Mar. 31,
2018 2019 2020 2021

M Non-performing loans based on the Financial
Reconstruction Act (MHBK + MHTB, banking book + trust

banking book) (¥ billion)

Change from

March 31, March 31,
2021 2020 Meren T
Substantialy bankaupt ablgors 487 51.0 23
Claims with collection risk 411.0 386.5 24.5
Claims for special attention 333.0 223.4 109.5
Subtotal 792.7 661.0 131.7
Normal claims 95,144.3 93,890.9 1,253.4
Total 95,937.1 94,551.9 1,385.1
NPL ratio 0.82% 0.69% 0.12%




Review and analysis for fiscal 2020

BIS capital

BIS capital

Common EquityTier 1 capital was ¥7,849.9 billion, an increase
of ¥605.1 billion from fiscal 2019.

Risk-weighted assets

Risk-weighted assets were ¥67,481.9 billion, an increase of
¥5,340.7 billion from fiscal 2019, due to an increase in credit
risk-related assets and other factors.

BIS capital ratio

The consolidated total capital ratio, consolidated Tier 1 capital
ratio, and consolidated Common Equity Tier 1 capital ratio as
of the end of March 2021 were 16.87%, 14.37%, and 11.63%,
respectively.

M BIS capital ratio (consolidated)

(¥ billion)
March 31, March 31, Cm:zﬁ g?m
2021 2020 2020
Common EquityTier 1 capital (CET1) 7,849.9 7.,244.7 605.1
Cap!tal stock,_surplus, and 7.807.0 7,560.7 246 3
retained earnings
Additional Tier 1 capital 1,851.9 1,779.6 72.3
_AddmonaIT\er 1 capital 1,873.0 1,805.0 68.0
Instruments
Tier 2 capital 1,683.4 1,697.8 (14.4)
Tier 2 capital instruments 1,505.8 1,346.0 159.7
Eligible Tier 2 capital
instruments subject to 168.7 337.4 (168.7)
phase-out arrangements
Total capital 11,385.3 10,722.2 663.1
Risk-weighted assets 67,481.9 62,141.2 5,340.7
Credit risk assets 61,960.7 56,308.2 5,652.4
Market risk equivalent assets 2,328.6 2,476.9 (148.2)
Operational risk equivalent
assets 3,192.5 3,355.9 (163.4)
Total capital ratio (consolidated) 16.87% 17.25% (0.38%)
Tier 1 capital ratio (consolidated) 14.37% 14.52% (0.15%)
Common EquityTier 1 capital 11.63% 11.65% (0.02%)

ratio (consolidated)

Dividend policy

Our approach to capital management in fiscal 2020 was to
implement disciplined capital management by pursuing

the optimum balance between strengthening our stable
capital base and steady returns to shareholders. In line with
this approach, we set forth our shareholder return policy of
maintaining the current level of dividends for the time being
while aiming to strengthen our capital base further to enhance
returns to shareholders at an early stage.

Based on this policy, annual cash dividends for fiscal 2020
were ¥75 per share of common stock (both interim and year-
end cash dividends were ¥37.5 per share of common stock,
with the interim dividends reflecting the share consolidation
(one post-consolidation share per ten pre-consolidation
shares) implemented on October 1, 2020), which was
substantially the same amount as the previous fiscal year.

In fiscal 2020, our profit attributable to owners of parent came

to ¥471.0 billion, outperforming the earnings estimate we
announced at the beginning of the fiscal year. Our Common
Equity Tier 1 capital ratio (Basel lll finalization fully effective basis,
excluding net unrealized gains on other securities) was 9.1%,
reaching the lower end of the 9 — 10% range, which is the target
set in our 5-Year Business Plan. In making this decision on annual
cash dividends, the Board of Directors took into account our
business environment comprehensively, including our business
results, our capital adequacy, and domestic and international
regulatory trends, including the Basel regulatory framework.

Annual cash dividend per share of common stock ¥

75.0 75.0 75.0 75.0

FY2017 FY2018 FY2019 FY2020

Dividend payout ratio

33% 197% 42% 40%

We implemented the share consolidation of the shares of common stock on the
basis of one post-consolidation share per ten pre-consolidation shares effective as
of October 1, 2020.

The amounts for annual cash dividends per share of common stock from

FY2017 through FY2019 reflect the effect of the share consolidation. If the share
consolidation is not taken into consideration, the amount would be ¥7.5 in each year.

In light of our progress on accumulating capital, we have revised
our capital management policy for fiscal 2021 onwards. Our new
approach will be to pursue the optimum balance between
capital adequacy, growth investment, and enhancement of
shareholder returns. Our shareholder return policy is to have
progressive dividends as our principal approach while executing
flexible and intermittent share buybacks. For dividends, we will
decide based on the steady growth of our stable earnings base,
taking a 40% dividend payout ratio as a guide into consideration.
For share buybacks, we will consider our business results and
capital adequacy, our stock price, and opportunities for growth
investment in determining the execution.
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Non-financial data/ESG-related information

Five-year non-financial data

H Corporate governance

Directors

June 2017 June 2018 June 2019 June 2020 June 2021
Number of directors 13 14 14 13 13
Percentage of outside directors 46% 43% 43% 46% 46%
Percentage of director positions filled by women 15% 14% 14% 8% 8%
Average attendance rate for Board of 98% 100% 100% 100% :

Directors meetings’

Nominating Committee

Compensation Committee

Audit Committee

Percentage of outside directors (June 2021) 100% 100% 75%
1. Fiscal year basis
M Talent
FY2016 FY2017 FY2018 FY2019 FY2020
Number of employees 59,619 60,346 57,545 55,174 53,014
Average employee age 38 39 39 40 39
1

Employees Average employee length of service 14 14 14 15 15
Voluntary employee turnover rate3 2.5% 2.7% 3.1% 2.9% 3.1%

Training Total number of participants4 148,951 139,504 128,863 146,538 208,274
feerfaelg}age of employees who are 52% 52% 52% 52% 52%
Percentage of management positions
filled by women (general manager and 10% 12% 14% 15% 16%
manager equivalent)®
F_’ercentage of management positions 1% 249 249 64% 64%

) . filled by employees hired outside Japan®

Dlver§|ty & Percentage of women in new graduates

Inclusion hired? 33% 36% 32% 36% 37%
Esrg;ng%%igspad annual leave taken 68% 73% 75% 77% 70%
Percentage of eligible male employees o o o o o
who take childcare leave® 23% 79% 100% 93% e
Percentage of employees who are 2.11% 2.00% 2.21% 2.49% 2.53%

individuals with disabilities®

1. As of March 31. Mizuho Financial Group (including employees seconded to Mizuho Securities), Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, and Mizuho
Information & Research Institute.
2. Now Mizuho Research & Technologies.

3. Mizuho Financial Group, Mizuho Bank, and Mizuho Trust & Banking.

4. In Japan (aggregate for Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, and Mizuho Information & Research Institute?).
5. In Japan as of July (aggregate for Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities).
6. Outside Japan. Figures up to FY2018 are for Mizuho Bank only. Figures for FY2019 and later are the aggregates for Mizuho Bank, Mizuho Trust & Banking, and Mizuho

Securities.

7. For new employees hired in Japan with plans to start in April of the following year (aggregate for Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, and Mizuho

Securities).

8. In Japan (aggregate for Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities).
9. As of June. Figures up to FY2019 are aggregates for Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, and Mizuho Business Challenged
(special subsidiary company). Figures for FY2020 and later also include Mizuho Information & Research Institute? and Mizuho Research Institute.?

B Environment’

FY2016 FY2017 FY2018 FY2019
Total energy consumption (Megawatt hours)3 523,309 512,691 499,334 453,129 434,289
o Scope 1 16,026 16,028 15,845 14,756 13,999
(Ctgrfseé?'éaifs Scope 2 213,709 202,939 191,730 168,522 156,877
Scope 3 (business trips) 5,894 6,088 5,480 5,396 1,375

1. In principle, these data items include all the facilities of eight group companies: Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, Mizuho
Research Institute?, Mizuho Information & Research Institute2, Asset Management One, Mizuho Private Wealth Management, and Mizuho Americas (data up to FY2017 are

for nine companies including the former Trust & Custody Services Bank).

2. Now Mizuho Research & Technologies.
3. Value obtained by converting “Direct Energy Consumption” and “Indirect Energy Consumption” into megawatt hours.

4. Provisional values

H Sustainable finance & Environmental finance

Sustainable finance (¥ trillion)
(of which, environmental finance)

FY2018

1.1
(0.6)

FY2019

2.4
(1.1)

FY2020

4.7
(1.5)

Mizuho Financial Group



Non-financial data/ESG-related information

ESG evaluation

In light of the expectations and requirements that investors hold in regards to ESG evaluations, Mizuho Financial Group uses
external ESG evaluations to consider our key sustainability areas and to improve our related initiatives. We will continue to focus
on expanding ESG information disclosure and engaging with stakeholders, including ESG evaluation institutions.

Inclusion in indices based on ESG evaluation

MSCI

i i i i AN MEL] E50 Leaderms
ESG Rating A ° E\OQ\?%Iz%g from FY2019, our MSCI ESG rating remained at "A ik 1’-‘ _":__
(Third out of seven stages AAA - CCC)

-

FTSE . 0 4 )
ESG Score 37 ° 8UI£YF2-E)SZ%.RUS59“ ESG Score dropped from 4.1 in FY2019 to 3.7 i
(Out of a maximum possible score of 5) FTSE4Good  FTSEBlssom

® Our S&P Global ESG Score rose from 65 in FY2019 to 66 in
S&P Global FY2020. Our ranking within the financial industry (converted to
ESG S 66 a scale of 100) rose from 26th to 19th.
Core ® On the basis of this score, Mizuho Financial Group was select-
(Out of a maximum possible score of 100) ~ ed as a constituent of the Dow Jones Sustainability Asia/Pacific
Index.

Sustainalytics ® Our Sustainalytics ESG Risk Rating rose from 20.2 in FY2019 to

) . 20.9 in FY2020.
ESG Risk Rating 20.9 ® On the basis of this score, Mizuho Financial Group was selected

(Numbers closer to 100 indicate higher risk) ~ as a constituent of the STOXX Global ESG Leaders Index.

» Inclusion in ESG indices (page 52)

Participation in international initiatives

In an effort to promote activities aimed at fostering a sustainable society, Mizuho participates in a variety of initiatives both in
and outside Japan.

W SUPPORT i e

o
[ W
LE i
[ ﬁ o L
& Lee) 8
] o Tl
\ W FINANCE iy [momeros
- z
UNEPINITIATIVE T | aai
United Nations Global Compact UNEP Finance Initiative (UNEP FI) Principles for Responsible Banking  Principles for Responsible Investment (PRI)
(Mizuho Financial Group) (Mizuho Financial Group) (Mizuho Financial Group) (Mizuho Trust & Banking, Asset Management One)

IMPACT 55"
MANAGEMENT m mﬂ:ﬂ

{ : | " IFviigies e Fraeial
FEDJ E Rt dd Wb 191 Gy

Impact Management Project Principles for Financial Action towards a Sustainable Society Equator Principles Task Force on Climate-related Financial Disclosures (TCFD)
(Mizuho Financial Group, Mizuho Bank) (Mizuho Bank) (Mizuho Bank) (Mizuho Financial Group)

Climate

irarad Ui TunAlLd § Comdnmiil

Partnership for Carbon Accounting Financials CDP Climate Change Program Net Zero Asset Managers initiative Climate Action 100+
(Mizuho Financial Group) (Mizuho Financial Group) (Asset Management One) (Asset Management One)
Crods Secter #
M Bicciepraity iniltiat =
L - -
' " 30% Clut

Montreal Carbon Pledge Cross-Sector Biodiversity Initiative (CSBI) 30% Club
(Asset Management One) (Mizuho Bank) (Mizuho Financial Group)
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Mizuho's global network s of sune 30, 2021)

Amsterdam
nigy Brussels E N
3 o 7
D -

esseldorf
Frankfurt

:s::af’ -
>

Suzhou, Kunshan, Changshu
Shanghai San Francisco

Wuxi

L Los Angeles Washington, DC
Taipei

Taichung ~Dallas

‘eNassau

‘-Qv.ma' n Islands
Kaohsiung 5
Hong Kong
Manila
- Mexico City:
L Labuan
Ho CHFMinh City
Phnom Penh <"

N

Johannesburge - Bangkok Rayong

Kuala Lumpur

Singapore: v /

Europe, the Middle East, and Africa ——— Asia and Oceania ————— Americas Total

Mizuho Bank 17 offices Mizuho Bank 41 offices Mizuho Bank 26 offices Mizuho Bank 84 offices
Mizuho Trust & Banking 1 office Mizuho Securities 7 offices Mizuho Securities 7 offices Mizuho Trust & Banking 1 office
Mizuho Securities 5 offices Asset Management One 2 offices Asset Management One 1 office Mizuho Securities 19 offices
Asset Management One 1 office Mizuho Research &Technologies 2 offices Asset Management One 4 offices
Mizuho Research &Technologies 1 office Mizuho Research &Technologies 3 offices

Note: Mizuho's global network consists of branches, representative offices and overseas subsidiaries.

Mizuho Financial Group
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Corporate profile (s o march31, 20m)

Company name: Mizuho Financial Group, Inc

Tokyo Stock Exchange (8411)
New York Stock Exchange (MFG)

Stock listing (code):

Location of head office: 1-5-5, Otemachi, Chiyoda-ku, Tokyo
100-8176, Japan

Representative: Tatsufumi Sakai, President & Group CEO

Capital: ¥2,256.7 billion

Issued shares: 2,539,249,894 shares

Number of employees: 1,949
(Total number of employees on a consolidated
basis: 54,492)

Date of establishment: January 8, 2003

Shareholders (common stock)

Foreign investors

2235% Individuals and others
National & municipal
government 2961%
0.03%
Other domestic
companies
11.23%
Securities
companies Financial institutions
6.18% 30.60

Rating information (As of June 30, 2021)

R&l JCR Moody's S&P Fitch

Mizuho Financial Group A+ AA- A1 A- A-

Mizuho Bank AA- AA A1l A A-

Mizuho Trust & Banking AA- AA A1 A A-

Mizuho Securities AA- AA A1 A —
Reference AA+ AAA A1 A+ A
Japanese Government
Historical stock price data Tokyo Stock Exchange
— Mizuho Financial Group — Nikkei Index
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The graph showing Mizuho Financial Group’s stock price and the Nikkei stock
price average has been prepared as an index with the closing prices on March
31, 2019 as 100.

Mizuho Financial Group conducted a 1-for-10 share consolidation on October
1, 2020.The effect of the share consolidation is reflected in the stock price data
given above.

Our website provides additional information regarding
the business operations of Mizuho Financial Group and
our group companies. Sections covering IR, financial
information, and our products and services are available
in addition to in-depth industry and economic reports.

Additionally, you can sign up for our News Release
E-mail Distribution Service to receive updates by email.

0 www.mizuhogroup.com/

Sustainability

Gain insights into our approach to sustainability.

E https://www.mizuhogroup.com/sustainability

Financials and Presentations

Access reports, presentations, news, and other investor resources
and get details on upcoming events.

C https://www.mizuhogroup.com/investors/materials
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Appendix

G rou p compa NIES (As of March 31, 2021, except for each company’s network, which is as of June 30, 2021)

Mizuho Financial Group

Date of establishment January 8, 2003

Capital ¥2,256.7 billion

Location of head office 1-5-5, Otemachi, Chiyoda-ku, Tokyo
100-8176, Japan

Representative Tatsufumi Sakai, President & Group CEO

Number of employees 1,949

Website www.mizuhogroup.com/

Mizuho Bank

Date of establishment July 1, 2013

Capital ¥1,404.0 billion

Location of head office 1-5-5, Otemachi, Chiyoda-ku, Tokyo
100-8176, Japan

Representative Koji Fujiwara, President & CEO

Number of employees 27,659

Network in Japan 463

Network outside Japan 84

Website www.mizuhogroup.com/bank

Mizuho Trust & Banking

Date of establishment March 12, 2003 Otemachi Tower
Capital ¥247.3 billion

Location of head office 1-2-1,Yaesu, Chuo-ku, Tokyo

103-8670, Japan

Note: We plan to move to the following address on
November 22, 2021
1-3-3 Marunouchi, Chiyoda-ku, Tokyo
100-8241, Japan

Representative Kei Umeda, President & CEO
Number of employees 3,265

Network in Japan 60

Network outside Japan 1

Website www.mizuhogroup.com/trust-and-banking

Mizuho Securities

Date of establishment January 4, 2013

Capital ¥125.1 billion

Location of head office Otemachi First Square, 1-5-1, Otemachi,
Chiyoda-ku, Tokyo
100-0004, Japan

Representative Yoshiro Hamamoto, President & CEO
(Appointed on April 1, 2021)

Number of employees 7,331

Network in Japan 237

Network outside Japan 19

Website www.mizuhogroup.com/securities Mizuho Marunouchi Tower

107 Mizuho Financial Group



Group companies

Mizuho Research & Technologies*

As a core group company driving Mizuho’s non-financial business,
Mizuho Research & Technologies provides clients and society with
new added value.

Mizuho Research & Technologies holds wide-ranging research and
analysis capabilities covering social and economic trends as well as
the challenges our clients face, advisory and consulting capabilities
to solve problems, advanced technical knowledge of digital
technologies, and strength in IT system design and implementation
based on an extensive experience and track record. Through the
fusion of these capabilities, Mizuho Research & Technologies is able
to offer a full range of services and solutions to meet our clients’ true
needs.

Date of establishment

April 1, 2021

Capital

¥1,627 million

Location of head office

2-3, Kanda-Nishikicho, Chiyoda-ku, Tokyo

Representative

Masahiro Otsuka, President & CEO

Number of employees

4,605

Network outside Japan

3

Website

www.mizuhogroup.com/information-and-research

Asset Management One

Asset Management One is an asset management company in which
Mizuho and Dai-ichi Life Holdings both have equity holdings. Asset
Management One collaborates with its offices in Europe, the US, and
Asia to offer investment trust products to individuals and
corporations, as well as provide investment advisory services to
customers including Japanese and overseas pension funds.

Date of establishment

October 1, 2016

Capital

¥2,000 million

Location of head office

Tekko Building, 1-8-2, Marunouchi,
Chiyoda-ku, Tokyo

Representative

Akira Sugano, President & CEO

Number of employees

839

Network outside Japan

4

Website

www.am-one.co.jp/english/

Mizuho Private Wealth Management

Mizuho Private Wealth Management offers consulting services
tailored to the needs of its customers. These services range

from consulting on customers’ financial matters such as wealth
management and arranging for business inheritance to advice on
customers’ individual matters, including the health of the customers
themselves and their family members, as well as children’s
education.

Date of establishment

October 3, 2005

Capital

¥500 million

Location of head office

1-3-3, Marunouchi, Chiyoda-ku, Tokyo

Representative

Naoyuki Machinaga, President

Number of employees

37

Mizuho Americas

Mizuho Americas is a US bank holding company with Mizuho's
primary US-based banking, trust banking, and securities entities
under it. To further increase its competitiveness in the US, which is
the world’s largest financial market, Mizuho Americas is proactively
strengthening its governance framework, and, while promoting the
collaboration of its banking, trust banking, and securities operations,
it is conducting management and other activities that are necessary
for expanding its profit base.

Date of establishment

June 20, 2016

Capital

$3,820 million

Location of head office

1271 Avenue of the Americas, New York,
NY 10020, USA

Representative

Shuji Matsuura, CEO
(Appointed on April 1, 2021)

Website

www.mizuhogroup.com/americas

Custody Bank of Japan

As an asset administration bank representing Japan, the Custody
Bank of Japan handles overall management operations for securities
and other financial instruments entrusted by clients. While providing
stable, high-quality services as a part of the financial infrastructure,
the Custody Bank of Japan is aiming to become the best partner

for clients’ diverse needs. Its balance of assets under management
currently stands at approximately ¥700 trillion, the highest in Japan.

Date of establishment

July 27, 2020

Capital

¥51,000 million

Location of head office

Harumi Island Triton Square Tower Z,
1-8-12, Harumi, Chuo-ku, Tokyo

Representative

Yoshikazu Tanaka, President & CEO

Number of employees

1,878

Website

www.custody.jp/english/index.html

Ml Digital Services

MI Digital Services is a joint venture between Mizuho and IBM Japan
that provides high-quality and highly efficient system management
services by integrating its expertise in operating core IT systems with
cutting-edge technologies.

Notes: 1. The representatives of each company have representation rights.

Date of establishment

June 30, 2020

Capital

¥20 million

Location of head office

IBM Japan Headquarters 11F
19-21, Nihonbashi, Hakozaki-cho,
Chuo-ku, Tokyo

(as of May 24, 2021)
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Representative

Kazuo Fujiwara, President & CEO

Number of employees

742

2.The number of employees does not include each company’s employees dispatched outside each company, while it includes employees dispatched to each
company from other organizations. This figure also includes overseas local staff but excludes executive officers and temporary employees.

3. Mizuho's network consists of our Head Office and branches in Japan, and branches, representative offices, and overseas subsidiaries outside Japan.

4. Mizuho Research & Technologies is the company that was formed when Mizuho Information & Research Institute and Mizuho Research Institute merged and

changed their trade name on April 1, 2021.
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Compliance contacts

Internal control and audit hotline

—A system designed for reporting questionable accounting or auditing matters—

Reporting items: Mizuho Financial Group has established a hotline
to receive reports from in and outside the company
in connection with problems concerning internal
control and audits of accounts and financial reports.

Contact point: This hotline has been established within an external

law office. Reports can be made via postal mail or

email.

Postal mail: 12th Floor, Kasumigaseki Bldg.,
Kasumigaseki 3-2-5, Chiyoda-ku, Tokyo
100-6012
Mizuho Accounting Hotline, c/o Daiichi
Fuyo Law Office

Email: kaikei-mizuho @daiichifuyo.gr.jp

*When a report is received concerning the reporting items stipulated
on the left, Mizuho Financial Group will make a reasonable effort
to investigate the facts behind the information received and report
back on the results.

e Anonymous tips are also acceptable, but there are cases where it
will not be possible to fully satisfy the intentions behind such tips
owing to constraints on investigations and the inability to report
back.

¢ Information on persons making such reports is not disclosed to
third parties other than the group companies except in cases where
the assent of the person in question has been obtained or such
disclosure is required under laws and ordinances.

Approaches to financial alternative dispute resolution (ADR)

In order to deal expeditiously, fairly, and appropriately with
complaints and other feedback from customers, Mizuho Bank

and Mizuho Trust & Banking have concluded a contract for the
implementation of dispute resolution procedures with the Japanese
Bankers Association, which is a designated dispute resolution
institution as defined in Japan’s Banking Act. Mizuho Trust & Banking
has also concluded a contract for the implementation of dispute
resolution procedures with the Trust Companies Association of Japan,
which is a designated dispute resolution institution as defined in
Japan’s Trust Business Act and Act on Engagement in Trust Business
by Financial Institutions. In addition, Mizuho Securities has concluded
a contract for the implementation of dispute resolution procedures
with the Financial Instruments Mediation Assistance Center, which

is a designated dispute resolution institution as defined in Japan'’s
Financial Instruments and Exchange Act.

The designated dispute resolution institution takes the steps toward
resolution from a fair and neutral perspective in cases where the
solutions to customers’ complaints adopted by our group companies
are not accepted.

Mizuho Financial Group

The designated dispute resolution institution as defined in Japan's
Banking Act with which Mizuho Bank and Mizuho Trust & Banking
have contracted
The Designated Dispute Resolution Institution:
Japanese Bankers Association
Contact: Japanese Bankers Association Customer Relations Center
Tel: +81-(0)3-5252-3772

The designated dispute resolution institution as defined in Japan's
Trust Business Act and Act on Engagement inTrust Business by
Financial Institutions with which Mizuho Trust & Banking has
contracted
The Designated Dispute Resolution Institution:
Trust Companies Association of Japan
Contact: Trust Consultation Center of the Trust Companies
Association of Japan
Tel: +81-(0)3-6206-3988

The designated dispute resolution institution as defined in Japan’s
Financial Instruments and Exchange Act with which Mizuho Securities
has contracted
The Designated Dispute Resolution Institution:
Financial Instruments Mediation Assistance Center
Contact: Financial Instruments Mediation Assistance Center
consultation center
Tel: +81-(0)3-3669-9833
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Support for SMEs and regional revitalization

Support for small and medium-sized enterprises (SMEs)

By drawing on our consulting capabilities to provide proposals and
solutions that address the issues SMEs face, we ensure that clients’
perspectives are prioritized when providing support for business
expansion, succession, reorganization, and other client needs.

We also believe that proactively supporting SMEs is a key part of
fulfilling our social responsibility as a financial institution.

In particular, by providing consulting and support for SMEs’ growth
strategies, we can introduce clients to potential M&A opportunities
from the standpoint of business expansion and succession, and
support the growth of innovative companies with exceptional
technologies or ideas.

Regional revitalization initiatives

In Japan, as a result of the trend toward concentration of businesses
and other economic activity solely in Tokyo, rural populations are
expected to decline and regional economies are expected to shrink
in the future. As a nation, Japan must look for ways to revitalize
regional areas through a virtuous cycle in which jobs draw people
back to local areas and population growth creates more jobs.

Furthermore, a specialized business reorganization section within
our Head Office provides support for SMEs’ business improvement
and reorganization needs. In addition, our Head Office collaborates
with frontline offices to provide consultations and support for clients
through partnerships with external organizations, external specialists,
and other financial institutions.

Utilizing our office network in Japan, we are striving to promote
the revitalization of regional economies by providing our clients
with funding, supporting the operations of local businesses, and
collaborating with regional governments.

Case example

Transforming Hachijojima into a “smart island”

= Mizuho Bank, Tokyo Prefecture’s Hachijo Town, and the Hachijo Town
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Chamber of Commerce and Industry entered into a comprehensive
partnership agreement for promoting cashless payments. With cashless
payments as a starting point, the partnership is working to transform
Hachijojima into a “smart island” by applying digital technology aimed at
solving local challenges.

Mizuho Financial Group, Mizuho Research & Technologies, Blue Lab, and
other group companies are providing their combined knowledge and

= knowhow regarding finance and digital technology, as well as the technical
- insights of our clients via open collaboration, in order to contribute to the

revitalization of Hachijo Town through disaster prevention to protect the
safety and security of community members, tourism promotion, and other

W AE w Mo o
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efforts. Additionally, we hope these leading-edge initiatives for boosting the
local community will serve as a model for other regions.

Finance facilitation and response to the Guidelines for Personal Guarantee Provided by Business Owners

M Finance facilitation

Mizuho works to promote finance facilitation in accordance with
group-wide fundamental policies. This includes ensuring that we
respond appropriately to requests for new loans or loan condition
adjustments, with consideration for the impacts of the COVID-19
pandemic, and provide tailored consulting.

M Guidelines for Personal Guarantee Provided by Business Owners
We are committed to establishing and maintaining good relationships
with our clients in line with the Guidelines for Personal Guarantee
Provided by Business Owners established by the Japanese Bankers
Association and the Japan Chamber of Commerce and Industry, as
well as the associated special provisions that came into effect on
April 1, 2020.

We provide the option for a joint guarantee with a termination clause
and multiple other lending methods as alternatives to personal
guarantee provided by business owners. Also, we have established
a structure for cooperation between our frontline offices and Head
Office to encourage the utilization of these methods.
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Appendix

Internal audit structure

Basic approach

Internal audits refers to the series of activities, ranging from the
objective and comprehensive evaluation of the effectiveness

and appropriateness of each process relating to governance,

risk management and control, to providing recommendations and
corrective guidance, etc., toward the resolution of problems from an
independent standpoint of the departments and business processes
that are subject to the audit, based on a plan approved by the board
of directors of each of our group companies.

Through these series of activities, internal audits assist the boards of
directors of each of our group companies to fulfill their managerial
duties efficiently and effectively.

Internal audit management structure

l Mizuho Financial Group

Our Internal Audit Committee determines all important matters
concerning internal audits. The committee is chaired by our President
& Group CEO and is independent of our other business operations.

The Head of the Internal Audit Group reports the progress of
individual audits and plans to the Audit Committee, responds to
requests for inspections, and receives specific instructions from the
committee.

Our Internal Audit Committee monitors and manages internal audits
at our principal banking subsidiaries and other core group companies
through internal audit reports submitted by such subsidiaries. Our
Internal Audit Committee discusses and makes decisions regarding
internal audits at our principal banking subsidiaries and other core
group companies and submits the results, together with the results
of their examination of the internal audit reports, to the Audit
Committee and our Board of Directors.

l Mizuho Bank and Mizuho Trust & Banking

Both Mizuho Bank and Mizuho Trust & Banking have also established
an internal audit committee that is independent of their other
business operations and maintains the independence of the Internal
Audit Group. Also, in both banks, the Head of the Internal Audit Group
reports the progress of individual audits and plans to the Audit &
Supervisory Committee, responds to requests for inspections, and
receives specific instructions from the committee.

Both banks have established internal audit departments to conduct
internal audits at their respective domestic and overseas business
offices, head office departments and group companies. Specifically,
the internal audit departments assess the suitability and effectiveness
of business activities associated with compliance and risk management.

H Other core group companies

Other core group companies have also established effective and
efficient internal audit structures adapted to the characteristics of
their respective businesses.

Mizuho Financial Group

In line with the Basic Policy for Internal Audit established by Mizuho
Financial Group, our principal banking subsidiaries and other core
group companies conduct internal audits, which include the internal
auditing of their respective subsidiaries. In addition, with respect to
the management of risks applicable across the Mizuho group, we
coordinate internal audits throughout the group to assess the risk
management status of the group as a whole.

Internal audit management structure

Mizuho Financial Group

Board of Directors

Audit Committee 4

I

Internal Audit Committee

(Chairman: President &
Group CEO)

President & Group CEO

Report
Instruction

Internal Audit Group

Internal Audit

%

Advice, guidance
and remedial
recommendations

Management by Mizuho
Financial Group

Report the results
of internal audits

Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities,

and other core group companies

(As of June 30, 2021)
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Risk Management Structure

Credit risk management

H Basic approach

We define credit risk as the Mizuho group’s exposure to the risk of
losses that may be incurred due to a decline in, or total loss of, the
value of assets (including off-balance-sheet instruments), as a result
of deterioration in obligors’ financial position.

M Credit risk management structure

Our Board of Directors determines the Mizuho group’s basic

matters pertaining to credit risk management. In addition, the Risk
Management Committee broadly discusses and coordinates matters
relating to basic policies and operations in connection with credit
risk management and matters relating to credit risk monitoring for
the Mizuho group. Under the control of the Group Chief Risk Officer
of Mizuho Financial Group, the Credit Risk Management Department
and the Risk Management Department jointly monitor, analyze, and
submit suggestions concerning credit risk and formulate and execute
plans in connection with basic matters pertaining to credit risk
management.

Our principal banking subsidiaries and other core group companies
manage their credit risk according to the scale and nature of their
exposures in line with basic policies set forth by Mizuho Financial
Group.The Board of Directors of each company determines key
matters pertaining to credit risk management.

l Method of credit risk management

We have adopted two different but mutually complementary
approaches to credit risk management. The first approach is
“individual credit management,” in which we manage the process
for each individual transaction and individual obligor from execution
until collection, based on our assessment of the credit quality of the

Individual credit management

1. Credit Codes

The basic code of conduct for all of our executive officers and
employees engaged in the credit business is set forth in our credit
code. Seeking to fulfill the bank’s mission and social responsibilities,
our basic policy for credit business is determined in light of
fundamental principles focusing on public welfare, safety, growth,
and profitability.

Mizuho Financial Group manages credit risk for the group as a
whole. Specifically, Mizuho Financial Group establishes the group’s
fundamental credit risk policy to manage major group companies,
and monitors and manages the credit risks of the group as a whole.

The Balance Sheet & Risk Management Committee and the Credit
Committee, each of which is a business policy committee of our
principal banking subsidiaries, are responsible for discussing

and coordinating overall management of their individual credit
portfolios and transaction policies towards obligors. The respective
Chief Risk Officers of our principal banking subsidiaries are
responsible for matters relating to planning and implementing
credit risk management. The credit risk management departments
of our principal banking subsidiaries are in charge of planning and
administering credit risk management and conducting credit risk
measuring and monitoring. Such departments regularly present
reports regarding their risk management situation to Mizuho
Financial Group.The credit departments of our principal banking
subsidiaries determine policies and approve/disapprove individual
transactions in terms of credit review, credit management and
collection from obligors in accordance with the lines of authority set
forth respectively by our principal banking subsidiaries. In addition,
our principal banking subsidiaries have established internal audit
groups that are independent of the business departments in order to
ensure appropriate credit risk management.

obligor. Through this process, we curb losses in the case of a credit
event. The second is “credit portfolio management,” in which we
utilize statistical methods to assess the potential for losses related to
credit risk. Through this process, we identify credit risks and respond
appropriately.

2. Internal rating system

One of the most important elements of the risk management
infrastructure of our principal banking subsidiaries is the use of

an internal rating system that consists of credit ratings and pool
allocations. Credit ratings consist of obligor ratings which represent
the level of credit risk of the obligor, and transaction ratings which
represent the possibility of ultimately incurring losses related to
each individual claim by taking into consideration the nature of any
collateral or guarantee and the seniority of the claim.

In principle, obligor ratings apply to all obligors and are subject to
regular reviews at least once a year to reflect promptly the fiscal
period end financial results of the obligors, as well as special reviews
as required whenever an obligor’s credit standing changes. This
enables our principal banking subsidiaries to monitor both individual
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obligors and the status of the overall portfolio in a timely fashion.
Because we consider obligor ratings to be an initial phase of the
self-assessment process regarding the quality of our loans and off-
balance-sheet instruments, such obligor ratings are closely linked
to the obligor classifications and are an integral part of the process
for determining the provision for credit losses on loans and
charge-offs in our self-assessment of loans and off-balance-sheet
instruments. (Please refer to the chart below regarding the connection
between obligor ratings, definition of obligor classifications of self-
assessments, claims disclosed under the FRA and non-accrual, and
past due & restructured loans).

To assign obligor ratings, we have a quantitative evaluation system
(rating model) in place to enable proper assessment of an obligor’s
credit standing. The system gives a quantitative rating to an obligor

based on obliger-specific characteristics such as type of business
(corporation or individual) and geography (in Japan or outside
Japan). We categorize our rating models for companies in Japan
into those for large companies and those for small and medium-
sized companies. The former consist of 13 models according to
industry-specific factors, while the latter consist of three models. For
companies outside Japan, we utilize nine models.

These were developed by the Credit Risk Management Department
based on a statistical methodology and approved by the Chief Risk
Officer.

Pool allocations are applied to small claims that are less than a
specified amount by pooling obligors and claims with similar risk
characteristics and assessing and managing the risk for each such

[l Connection between obligor ratings, definition of obligor classifications of self-assessments, claims disclosed under the FRA and
non-accrual, past due & restructured loans

Definition Obligor - Non-accrual,
of obligor ratings o . Category | Category IV Claims past due &
deesiteiens e || (et Definition of ratings (non- Category Il Category Il non- disclosed S THI]
self-assessment cat(jegory) categorized) collateralized) | under the FRA || "=
Obligors whose certainty of debt
A1—A3 fulfillment is very high, hence their level
of credit risk is excellent.
Obligors whose certainty of debt
B1—B2 fulfillment poses no problems for the
foreseeable future, hence their level of
R credit risk is sufficient. All credit given
obligors Obligors whose certainty of debt toblr]ormal
c1—c3 fulfillment and their level of credit risk obligors. Normal claims
pose no problems for the foreseeable
future.
Obligors whose current certainty of debt
D1-D3 fulfillment poses no problems, however,
their resistance to future environmental
changes is low.
E1 Obligors who require close watching
going forward because there are
problems with their borrowings, such as Credit given to
Watch reduced or suspended interest payments, watch obligors Restructured
e problems with fulfillment such as de other than Claims f loans
9 E2 R facto postponements of principal or those included a"T‘Sl or S ——
interest payments, or problems with their in category |. s?tec'ta. Loans past due
financial positions as a result of their attention for 3 months
poor or unstable business conditions. or more
Obligors who are not yet bankrupt but are L
in financial difficulties and are deemed g?gt';gg\?g
to be very likely to go bankrupt in the control
. future because they are finding it difficult . . . .
Iorgﬁnzlée control F1 to make progress in implementing Creditto ?hb;'ngg:igher gtlj?lgfic\:\:trqsk
9 their management improvement plans obligors which included in
(including obligors who are receiving has pledged cateqory | and
ongoing support from financial collateral or " gory I
institutions). is covered by category Il. Non-accrual
guar@ntees, delinquent
g?r}:?édhered Clr)?idit :o which The difference loans
Obligors who have not yet gone legally quality, such ﬁ; cg\?ersed N | between the Credit to
Substantially or formally bankrupt but who are as deposit by general assessed bankrupt and
bankrupt G1 substantially bankrupt because they are collateral. chI%teral value and substantially
obligors in serious financial difficulties and are not such as real market value bankrupt
deemed to be capable of restructuring. estate and gi\cg—gz:?;zl obligors, other | Claims against
guarantees. bankrupt and than those bankrupt and
substar?tiall in category substantially
bankrupt Y I, category Il bankrupt
obligorz lie and category | obligors, and
obi ot ond the portion Qf :ISI ;Sﬁ;ét&atbe equivalent .
Bankrupt igors who have already gone loans for which unrecoverable oans to
g H1 bankrupt, from both a legal and/or formal final collection f bankrupt
obligors perspective. problems or or without obligors
losses are value).
anticipated).
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Risk Management Structure

pool. Our principal banking subsidiaries efficiently manage credit
risk and credit screening by dispersing a sufficient number of small
claims within each pool.

Our principal banking subsidiaries generally review the
appropriateness and effectiveness of our approach to obligor ratings
and pool allocations once a year in accordance with predetermined
procedures, which is audited by the Internal Audit Group.

Mizuho Financial Group defines a Restructured Loan as a loan
extended to a Watch Obligor when the following conditions are met:
an obligor is experiencing financial difficulties and lending conditions
were amended favorably to the obligor such as allowing interest rate
reduction, postponement of principal repayment/interest payment,
debt forgiveness, etc.

An overdue loan is defined as a loan for a Watch Obligor of which
the loan principal or interest is overdue for three months or more
following the contractual payment date.

Methods for provision for credit losses on loans and off-balance-sheet instruments and charge-offs

Normal Calculate the value of estimated loss based on the probability of failure over the coming year for loans by obligor rating and appropriate it for the
obligors general provision for credit losses on loans and off-balance-sheet instruments.
Calculate the estimated loss on loans based on the probability of failure over the next three years and appropriate it for the general provision for
Watch credit losses on loans and off-balance-sheet instruments. Further, in regard to special attention obligors, for obligors with large claims more than
obligors a certain amount, if the cash flow from the return of principal and interest payments can reasonably be estimated, set up a provision for credit
losses on loans and off-balance-sheet instruments under the DCF method.
Provide an amount for specific provision for credit losses on loans and off-balance-sheet instruments as calculated by one of the following
methods after deducting amounts anticipated to be recoverable from the sale of collateral held against the claims and from guarantors of the
Intensive claims: a) an amount calculated based on the overall ability of the obligor to pay, or b) the estimated loss calculated on the basis of the balance
control and the probability of failure over the next three years.
obligors

Further, for obligors with large claims more than a certain amount, if the cash flow from the return of principal and interest payments can
reasonably be estimated, set up a provision for credit losses on loans and off-balance-sheet instruments under the DCF method.

Substantially
bankrupt
obligors

Provide the entire balance after deducting amounts anticipated to be recoverable from the sale of collateral held against the claims and from

guarantors of the claims for specific provision for credit losses on loans and off-balance-sheet instruments, or charge-off the entire balance.

Bankrupt
obligors

3. Self-assessment, Provision for Credit Losses on Loans and Off-
Balance-Sheet Instruments and Charge-Offs
We conduct self-assessment of assets to ascertain the status of assets
both as an integral part of credit risk management and in preparation
for appropriate accounting treatment, including provision for credit
losses on loans and off-balance-sheet instruments and charge-offs.
During the process of self-assessment, obligors are categorized into
certain groups taking into consideration their financial condition and
their ability to make payments, and credit ratings are assigned to
all obligors, in principle, to reflect the extent of their credit risks. The
related assets are then categorized into certain classes based on the
risk of impairment. This process allows us to identify and control the
actual quality of assets and determine the appropriate accounting
treatment, including provision for credit losses on loans and off-
balance-sheet instruments and charge-offs. Specifically, the credit
risk management department of each of our principal subsidiaries
is responsible for the overall control of the self-assessment of
assets of the respective banking subsidiaries, cooperating with
the administrative departments specified for each type of asset,
including loan portfolios and securities, in executing and managing
self-assessments. In our assessment of the probability of obligor
bankruptcy, we deem an obligor that is rated as being insolvent or
lower as being bankrupt.

4. Credit review

Prevention of new impaired loans through routine credit
management is important in maintaining the quality of our overall
loan assets.

Credit review involves analysis and screening of each potential
transaction within the relevant business department. In

case the screening exceeds the authority of the department, the
credit department in charge at headquarters carries out the review.
We have specialist departments for different industries, business
sizes, and regions, carries out timely and specialized examinations
based on the characteristics of the client and its market, and provides
appropriate advice to the business department.

In addition, in the case of obligors with low credit ratings and high
downside risks, the business department and credit department
jointly clarify their credit policy and in appropriate cases assist the
obligors at an early stage in working towards credit soundness.
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Appendix

Credit portfolio management

1. Risk measurement

We use statistical methodologies that involve a risk measurement
system (enterprise value corporate valuation model, holding period
of one year) to manage the possibility of losses by measuring the
expected average loss for a one-year risk horizon (“Expected Loss”)
and the maximum loss within a certain confidence interval (“Credit
VAR").The difference between Expected Loss and Credit VAR is
measured as the credit risk amount (“Unexpected Loss”).

The risk measurement system covers the following account
items reported by each Mizuho Financial Group company: credit
transactions including loans and discounts; securities; obligors’

Loss distribution

Frequency

This amount depends on
the confidence interval. For
example, if the confidence
interval is set at 99%, it is
the 9,900th smallest loss
figure out of 10,000 trials.

|||||||||||||III|IIII|II||||II|I- ST | M - L?SS ElEnn

e o

Credit VAR

EExpected |
Loss

Unexpected Loss

Mizuho Financial Group

liabilities for acceptances and guarantees; deposits and foreign
exchange; derivatives including swaps and options; off-balance-sheet
items including commitments; and other assets involving credit risk.

In establishing transaction spread guidelines for credit transactions,
we aim to ensure an appropriate return from the transaction in light
of the level of risk by utilizing credit cost data as a reference.

Also, we monitor our credit portfolio from various perspectives
and set guidelines noted below so that losses incurred through a
hypothetical realization of the full Credit VAR would be within the
amount of risk capital and loan loss reserves.

2. Risk control methods

Our principal banking subsidiaries have established guidelines to
manage “credit concentration risk,” which stems from granting
excessive credit to certain corporate groups. Our principal banking
subsidiaries also set the credit limit based on a verification of the
status of capital adequacy. In cases where the limit is exceeded, our
principal banking subsidiaries will formulate a handling policy and/or
action plan.

In addition to the above, our principal banking subsidiaries monitor
total credit exposure, credit exposure per rating, credit concentration
per corporate group, geographic area, and business sector to

make a periodical report to the Balance Sheet & Risk Management
Committee and the Credit Committee.



Risk Management Structure

Market risk management

H Basic approach

We define market risk as the risk of losses incurred by the group due
to fluctuations in interest rates, stock prices, and foreign exchange
rates. Our definition includes the risk of losses incurred when it
becomes impossible to execute transactions in the market because
of market confusion or losses arising from transactions at prices that
are significantly less favorable than usual.

H Market risk management structure

Our Board of Directors determines basic matters pertaining to market
risk management policies. The Risk Management Committee of
Mizuho Financial Group broadly discusses and coordinates matters
relating to basic policies in connection with market risk management,
market risk operations, and market risk monitoring. The Group CRO
of Mizuho Financial Group is responsible for matters relating to
market risk management planning and operations.

The Risk Management Department of Mizuho Financial Group is
responsible for monitoring market risk, reporting and analysing,
making proposals, setting limits and guidelines, and formulating and
implementing plans relating to market risk management.

l Market risk management method

To manage market risk, we set limits that correspond to risk capital
allocations according to the risk profile of each of our principal
banking subsidiaries and other core group companies and thereby
prevent the overall market risk we hold from exceeding our financial

Setting limits

When the above mentioned limits are set, various factors are

taken into account, including business strategies, historical limit
usage ratios, risk-bearing capacity (profits, equity capital, and risk
management framework), profit targets and the market liquidity of
the products involved. The limits are discussed and coordinated by
the Risk Management Committee, discussed further by the Executive
Management Committee and then determined by the President &
Group CEO. For trading and banking activities, we set limits for VAR
and for losses. For banking activities, we set position limits based
on interest rate sensitivity (10 BPV) as needed. An excess over any
of these limits is immediately reported and addressed according to a
pre-determined procedure.

Mizuho Financial Group manages market risk for the Mizuho group
as a whole. Specifically, Mizuho Financial Group establishes the
fundamental risk management policy for the entire group, manages
the market risk of our principal banking subsidiaries and other core
group companies, and monitors how the group’s market risk is being
managed as a whole.

As for the situation of market risk, the Risk Management Department
submits reports to the President and Group CEO on a daily basis
and to the Board of Directors on a regular basis. For the purpose

of managing the market risk of our principal banking subsidiaries
and other core group companies, the Department regularly receives
reports from each of them to properly identify and manage their
market risk. These subsidiaries and core group companies, which
account for most of the Mizuho group’s exposure to market risk,
establish their basic policies based on ours, and their Boards of
Directors determine important matters relating to market risk
management.

strength represented by capital and other indicators. The amount of
risk capital allocated to market risk corresponds to value-at-risk (the
“VAR") and additional costs that may arise in order to close relevant
positions.

Monitoring

To provide a system of mutual checks and balances in market
operations, we have established middle offices specializing in risk
management that are independent of front offices which engage in
market transactions and of back offices which are responsible for
book entries and settlements. When VAR is not adequate to control
risk, the middle offices manage risk using additional risk indices,
carry out stress testing, and set stop loss limits as needed. We
monitor market liquidity risk for individual financial products in the
market while taking turnover and other factors into consideration.
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Il Status of Mizuho Financial Group’s market risk The following graph shows VAR figures of our trading activities for

Value-at-risk the fiscal year ended March 31, 2021:

We use the VAR method, supplemented with stress testing, as our

principal tool to measure market risk. The VAR method measures ! Fiscal 2020 VAR (trading activities)

the maximum possible loss that could be incurred due to market (VAR: ¥ billion)
movements within a certain time period (or holding period) and 10
9

degree of probability (or confidence interval).
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Trading activities
VAR related to our trading activities is based on the following:

e historical simulation method;

e confidence interval: one-tailed 99.0%;

¢ holding period of one day; and

e historical observation period of three years.
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The following tables show the VAR related to our trading activities 9 9989998899888 S8S8S8SESsSsSs5Ss5Ss s
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by risk category for the fiscal years ended March 31, 2019, 2020 and 2SS 5SS S¥sSs¥ssgseEsses s
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2021 and as of March 31, 2019, 2020 and 2021: S5 BB38sEE8E8EEEgYdEsEgg8yg

[ VAR by risk category (trading activities) ¥ billi
t/ e e ¥ piltion) The following table shows VAR figures of our trading activities for the
Fiscal 2018 fiscal years indicated:
ety ] e || i | A

Interest rate 2.0 29 1.3 2.0 IVAR (trading activities) ¥ billion)

Foreign exchange 0.8 2.8 0.1 0.3

N Y - 02 - || Fiscal 2018 | Fiscal 2019 | Fiscal 2020

Commodities 0.0 0.0 0.0 0.0 As of fiscal year end (6.5)

Total 34 9.2 >4 26 Maximum 9.2 11.8 9.1 (2.7)

Minimum 2.4 2.3 2.4 0.1

Fiscal 2019 Average 3.4 3.8 5.4 1.6

Daily average At March 31
2.7 7.2 1.3 6.7

Interest rate

Foreign exchange 0.4 1.1 0.1 0.8
Equities 0.6 4.5 0.2 1.7
Commodities 0.0 0.0 0.0 0.0
Total 3.8 11.8 228 8.3

Fiscal 2020
Daily average At March 31
4.3 8.6 1.7 2.6

Interest rate

Foreign exchange 0.7 1.3 0.3 0.4
Equities 1.1 6.6 0.1 0.7
Commodities 0.0 0.0 0.0 0.0
Total 5.4 9.1 24 2.7
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Non-trading activities

The VAR related to our banking activities is based on the same
conditions as those of trading activities, but the holding period is one
month. In addition, as for risk management of banking activities, it is
important to properly measure interest rate risk so that we calculate
interest risk using appropriate methods such as recognizing demand
deposits as “core deposits.”

The following graph shows the VAR related to our banking activities

excluding our cross-shareholdings portfolio for the year ended March
31, 2021:

Fiscal 2020 VAR (banking activities)

— VAR
(VAR: ¥ billion) —— Interest rate on five-year government bonds (%)
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The following table shows the VAR figures relating to our banking
activities for the fiscal years indicated:

VAR (banking activities) (¥ billion)

- Fiscal 2018 Fiscal 2019 Fiscal 2020 Change

As of fiscal

vear end 194.4 361.4 249.4 (111.9)
Maximum 298.5 361.4 501.7 140.3
Minimum 194.4 167.9 224.0 56.0
Average 255.5 215.7 346.5 130.7

Characteristics of VAR model
VAR is a commonly used market risk management technique.
However, VAR models have the following shortcomings:

* By its nature as a statistical approach, VAR estimates possible
losses over a certain period at a particular confidence level
using past market movement data. Past market movement,
however, is not necessarily a good indicator of future events,
particularly potential future events that are extreme in nature.

VAR may underestimate the probability of extreme market
movements.

*The use of a 99.0% confidence level does not take account of,
nor makes any statement about, any losses that might occur
beyond this confidence level.

*VVAR does not capture all complex effects of various risk
factors on the value of positions and portfolios and could
underestimate potential losses.

Cross-shareholdings portfolio management activities

We take the market risk management approach with use of VAR and
risk indices for cross-shareholdings portfolio management activities
to properly manage stock price risk. Specifically, we monitor

VAR measurements and the state of risk capital on a daily basis.
Moreover, in order to control stock price risk, we are working on the
reduction in cross-shareholdings through careful negotiations with
counterparties.

Back testing

In order to evaluate the effectiveness of market risk measurements
calculated using the VAR method, we carry out regular back tests to
compare VAR with assumptive profits and losses. Assumptive profits
and losses accounts for general market risk. The graph below shows
daily VAR of trading activities for the fiscal year ended March 31,
2021 and the corresponding paired distribution of profits and losses.
We had one case where losses exceeded VAR during the period.

In addition, we conduct evaluations of the assumptions related to
the VAR models. Based on the number of times losses exceeded
VAR through back testing and the results of the evaluation of the
model assumptions, we will make adjustments to the models as
appropriate. Changes to fundamental portions of the VAR models are
subject to the approval of our Group Chief Risk Officer.

Fiscal 2020 back testing

Assumed profit or loss (¥ billion)

6
5
4
2
2

7 8
VAR (¥ billion)

Note: We conduct our back testing and assess the number of cases where losses exceed
VAR based on a 250 business day year. The expected average number of instances
where one-day trading losses exceeded VAR at the 99% confidence level is 2.5.

Stress testing

Because the VAR method is based on statistical assumptions, we
conduct stress testing to simulate the levels of losses that could

be incurred in cases where the market moves suddenly to levels
that exceed these assumptions. The stress testing methods we use
include the calculation of losses under scenarios in which stresses
are applied to interest rate risk and stock price risk based on current
and projected economic conditions, historical market events, etc.
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Liquidity risk management

H Basic approach

We define liquidity risk as the risk of losses arising from funding
difficulties due to a deterioration in our financial position that
makes it difficult for us to raise necessary funds or that forces

us to raise funds at significantly higher interest rates than usual.
Mizuho Financial Group manages liquidity risk for the Mizuho group

M Liquidity risk management structure

Our Board of Directors determines basic matters pertaining to
liquidity risk management policies. The Risk Management Committee
of Mizuho Financial Group broadly discusses and coordinates
matters relating to basic policies in connection with liquidity risk
management, operations, and monitoring, and proposes responses
to emergencies such as sudden market changes. The Group Chief
Risk Officer of Mizuho Financial Group is responsible for matters
relating to liquidity risk management planning and operations.

The Risk Management Department of Mizuho Financial Group is
responsible for monitoring liquidity risk, reporting and analysing,
making proposals, and formulating and implementing plans relating
to liquidity risk management. In addition, the Group Chief Financial
Officer of Mizuho Financial Group is additionally responsible for

M Liquidity risk management method

We manage liquidity risk with the use of “liquidity risk management
indicators” and “liquidity categorization.” The former is determined
for the purpose of managing limits on funds raised in the market
considering our fund raising capabilities, and the latter is determined
based on our funding conditions. We also carry out liquidity stress

Liquidity risk management indicators

Limits on funds raised in the market are set based on a number of
time horizons taking into account characteristics and strategies of
each of our principal banking subsidiaries and other core group
companies. Such limits are discussed and coordinated by the

Risk Management Committee, discussed further by the Executive
Management Committee, and determined by the President & Group
CEO. An excess over any of these limits is immediately reported and
addressed according to a pre-determined procedure.

Liquidity categorization

We have established a group-wide framework of liquidity risk stages

|7y
’

such as “norma anxious,” and “crisis,” which reflects funding
conditions. In addition, we set early warning indicators (“EWIs”)

and monitor on a daily basis to manage funding conditions.The
EWIs we use include stock prices, credit ratings, amount of liquidity
reserve assets such as Japanese government bonds, and our funding

situation.

Mizuho Financial Group

as a whole. Specifically, Mizuho Financial Group establishes the
fundamental liquidity risk management policy for the entire group,
manages the liquidity risk of our principal banking subsidiaries and
other core group companies, and monitors how the group’s liquidity
risk is being managed as a whole.

matters relating to planning and running cash flow management
operations, and the Financial Planning Department is responsible
for monitoring and adjusting the cash flow management situation
and for planning and implementing cash flow management to
maintain appropriate funding liquidity. Reports on liquidity risk
management are submitted to the Risk Management Committee
and the Balance Sheet Management Committee (each of which is a
business policy committee), the Executive Management Committee
and the President & Group CEO on a regular basis.

Our principal banking subsidiaries and other core group companies
also establish their basic policies on liquidity risk management to
properly identify and manage liquidity risk.

testing to verify the sufficiency of liquidity reserve assets and the
effectiveness of countermeasures against a possible outflow of funds
during a stress event. The results of stress testing are used for cash
flow management operations.

Liquidity stress testing

We carry out stress testing regularly based on market-wide factors,
idiosyncratic factors of the group, and a combination of both types
of factors to verify the sufficiency of liquidity reserve assets and the
effectiveness of our liquidity contingency funding plans. Furthermore,
we utilize stress testing for evaluating the appropriateness of our
annual funding plan.
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Group CEO

Operational risk management

Message from the

H Basic approach
We define operational risk as the risk of losses that may be incurred
resulting from inadequate or failed internal processes or systems,

reputational risk, we have separately determined the fundamental
risk management policies for these different types of risk. We

human error, or external events. We control operational risk manage the operational risk associated with our principal banking

management for the Mizuho group as a whole. Considering that
operational risk includes information technology risk, operations risk,

legal risk, human capital risk, tangible asset risk, regulatory risk, and

Information
technology risk

Information technology risk (“IT risk”) refers to the risk that
problems (e.g. malfunctions, disruptions, etc.) with the
computer systems or improper use of the computers in these
systems, which cause disruptions of the services provided to
customers, or have significant impact on settlement systems,
etc., will result in losses for customers, and the incurrence of
losses (tangible or intangible) by our group companies.

subsidiaries and other core group companies while monitoring the
state of group-wide operational risk.

e [dentify and evaluate the risk by setting specific standards that need
to be complied with and implementing measures tailored based on
evaluation results to reduce the risk.

¢ Ensure ongoing project management in systems development and
quality control.

¢ Strengthen security to prevent information leaks.

* Strengthen capabilities for rapidly and effectively dealing with
cyberattacks.

* Improve effectiveness of emergency responses by improving
backup systems and holding drills.

The risk of customers incurring a loss or the risk of the group

A > g - g ¢ Establish clearly defined procedures for handling operations. =
Idnigtllzntr;gr:ac;}gsl:rl\?igggigrégggrﬂgrlz Io(;s:qe:.:ruiié? dtehneis e Periodically check the status of operational processes. Lo
. . p ) q ¢ Conduct training and development programs led by Head Office. n 3
Operations risk affecting settlement systems, etc., as a result of inadequate « Introduce information technology, office automation, and (ORI
operations caused by fraudulent acts, errors or negligence, tralization f ti vy ! o >
G, @ SETIET RO o AEDyEEs, @F Mt e EeEs in . f:'ln rr(?\/lezzillgr:aﬁc;rt:zsg:maeéglsf.emer ency responses by holding drills 2o
the operational structure itself. P gency resp Y 9 : © =
=
w ©
* Review and confirm legal issues, including the legality of material L 2
i i Telat isi i S5O
Risk that the group may incur losses due to violation of laws celfzcmsmns, agreements and documents for external consumption, 3

Legal risk

and regulations, breach of contract, entering into improper
contracts or, other legal factors.

e Collect and distribute legal information and conduct internal training
programs.
* Analyze and manage issues related to lawsuits.

Human capital risk

Risk that the group may incur losses due to turnover or loss
of personnel, deterioration of morale, inadequate
development of personnel, inappropriate working schedules,
inappropriate working and safety environment, inequality or
inequity in human resource management, or discriminatory
conduct.

* Conduct employee satisfaction surveys.

¢ Understand the status of working hours.

* Understand the status of vacation days taken by personnel.
¢ Understand the status of voluntary resignations.

* Understand the status of the stress check system.

Tangible asset risk

Risk that the group may incur losses from damage to tangible
assets or a decline in the quality of the working environment
as a result of disasters, criminal actions, or defects in asset
maintenance.

* Manage the planning and implementation of construction projects
related to the repair and replacement of facilities.

¢ |dentify and evaluate the status of damage to tangible assets caused
by natural disasters or other causes, and respond appropriately to
such damage.

Regulatory risk

Risk that the group may incur losses due to changes in
various regulations or systems, such as those related to law,
taxation, and accounting.

¢ Understand important changes in regulations or systems that have
significant influence on our business operations or financial
condition in a timely and accurate manner.

* Analyze degree of influence of regulatory changes and establish
countermeasures.

¢ Continuously monitor our regulatory risk management mentioned
above.

Reputational risk

Risk that the group may incur losses due to damage to our
credibility or the value of the “Mizuho” brand when market
participants or others learn about, or the media reports on,
various adverse events, including actual materialization of
risks or false rumors.

¢ Establish framework to identify and manage, on an integrated basis,
information that may have a serious impact on group management
and respond to such risk in a manner appropriate to its scale and
nature.

¢ Swiftly identify rumors and devise appropriate responses depending
on the urgency and possible impact of the situation to minimize
possible losses.
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We also recognize and manage information security risk and compliance risk, which constitute a combination of more than one of the above components, as operational

risk.
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H Operational risk management structure

Our Board of Directors determines basic matters pertaining to
operational risk management policies. The Risk Management
Committee of Mizuho Financial Group broadly discusses and
coordinates matters relating to basic policies in connection with
operational risk management, operational risk operations, and
operational risk monitoring. The Group Chief Risk Officer of Mizuho
Financial Group is responsible for matters relating to operational
risk management planning and operations. The Risk Management
Department of Mizuho Financial Group is responsible for monitoring

H Operational risk management method

To manage operational risk, we set common rules for data gathering
to develop various databases shared by the group and measure
operational risk as operational VAR on a regular basis, taking into
account possible future loss events and changes in the business
environment and internal management.

We have established and are strengthening management methods
and systems to appropriately identify, assess, measure, monitor,
and control the operational risks that arise from the growing

H Definition of risks and risk management methods
As shown in the table on the previous page, we have defined
each component of operational risk, and we apply appropriate risk

l Measurement of operational risk equivalent

1. Implementation of the Advanced Measurement Approach
(AMA)

We have adopted the AMA for the calculation of operational risk

equivalent in association with capital adequacy ratios based on the

Basel Accords. However, we use the Basic Indicator Approach for

entities that are deemed to be less important in the measurement of

operational risk equivalent.

The measurement results under the AMA are used not only as the
operational risk equivalent in the calculation of capital adequacy
ratios but also as Operational VAR for internal risk management
purposes for implementing action plans to reduce operational risk,
and other countermeasures.

Mizuho Financial Group

market risk, reporting and analysing, making proposals, setting limits
and guidelines, and formulating and implementing plans relating to
operational risk management.

Our principal banking subsidiaries and core group companies
establish their basic policies on operational risk management, and
their Boards of Directors determine important matters relating to
operational risk management.

sophistication and diversification of financial operations and
developments relating to information technology by utilizing control
self-assessments and improving measurement methods.

® Control self-assessments

An autonomous method of risk management in which risk inherent
in operations is identified and, after evaluating and monitoring
risks that remain despite implementing risk control, the necessary
measures are implemented to reduce risk.

management methods in accordance with the scale and nature of
each risk.

2. Outline of the AMA

Outline of the measurement system

We have established our model by taking account of four elements:
internal loss data; external loss data; scenario analysis and business
environment; and internal control factors (BEICFs). We calculate

the operational risk amount by estimating the maximum loss,

using a 99.9th percentile one-tailed confidence interval and a one-
year holding period as operational risk equivalent, employing both
internal loss data (i.e., actually experienced operational loss events),
and scenario data to reflect unexperienced potential future loss
events in the measurement.

In the measurement of operational risk equivalent as of March 31,
2021, we did not exclude expected losses and also did not recognize
the risk mitigating impact of insurance. In addition, we did not take
into account the events related to credit risk in measuring operational
risk equivalent.



Risk Management Structure

Outline of measurement model

Operational risk equivalent is calculated as a simple sum of those risk
amounts related to the seven loss event types defined in the Capital
Adequacy Notice from Japan'’s Financial Services Agency, large-scale
natural disasters, and litigation. In the measurement of operational
risk equivalent as of March 31, 2021, we did not reflect the correlation
effects among operational risk related to each of the seven loss event
types.

Operational risk by loss event type

Loss Distribution (Compound Poisson Distribution) Approach (LDA)
is adopted for the calculation of operational risk. LDA is based on
the assumption that Poisson Distribution applies to the occurrence
frequency of operational risk events, and loss severity is expressed
through a separate distribution. Operational risk is calculated for
each of the seven loss event types employing both internal loss
data, based on our actual experience as operational loss events,
and scenario data. Scenario data, expressed as numerical values of
occurrence frequency and loss severity, reflects external loss data
and BEICFs, in order to estimate unexperienced potential future loss
events (of low frequency and high severity).

Frequency Distribution and Severity Distribution are estimated
employing the above mentioned internal loss data and scenario data,
and Monte-Carlo simulations are then applied to these distributions
to measure operational risk. The detailed steps of creation of scenario
data are explained later in the Scenario Analysis.

[l Outline of measurement model

Internal loss data External loss data

h 4 h 4

Scenario data

Distribution of Unified

scenario data

Distribution of
internal loss

Frequency
distribution
information

Frequency
distribution
information

Frequency
distribution
information

Loss severity
distribution
information

Loss severity
distribution
information

distribution
information

Business environment and
internal control factors
Scenario analysis

Large-scale natural
disaster scenario data

distribution

Loss severity

Estimation of Frequency Distribution and Loss Severity

Distribution

Frequency Distribution is estimated by applying information on
occurrence frequency of both internal loss data and scenario data to
Poisson Distribution. Loss Severity Distribution is generated as the
result of combining, through a statistical approach (Extreme Value
Theory), of the actual distribution for the low severity distribution
portion created by internal loss data and another loss distribution
(Log-normal Distribution or Generalized Pareto Distribution) for the
high severity distribution portion created by scenario data.

h 4

Risk amount for litigation risk

+

Risk amount for large-scale
natural disasters

- +
Risk amount for internal fraud
Risk amount for external fraud

Risk amount for employment
practices and workplace safety

h 4

Loss distribution

Risk amount for customers,
products, and business practices

Risk amount for damage to
physical assets

Risk amount for business
disruption and system failure

Calculate risk amount
by seven loss event
types defined by BIS

Risk amount for execution,
Il delivery, and process management

A 4

Operational VAR
(Total operational risk amount)

Monte-Carlo simulation ‘
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Operational risk of large-scale natural disasters

Monte-Carlo simulation is applied to the datasets expressed as a
combination of the probability of occurrence of large-scale natural
disasters and the probable loss amount in case of such occurrence,
as opposed to estimating Frequency Distribution and Loss Severity
Distribution.

Operational risk of litigation

Each litigation is converted into data according to the profile of the
individual litigation to which Monte-Carlo simulation is applied, as
opposed to estimating Frequency Distribution and Loss Severity
Distribution.

Verification
We confirm the appropriateness of the measurement model by
verifying it, in principle, semi-annually.

3. Scenario analysis

Outline of scenario analysis

In the process of scenario analysis, scenario data is created as
numerical values of occurrence frequency and loss severity reflecting
external loss data and BEICFs, in order to estimate unexperienced
potential future operational risk events (of low frequency and high
severity).

As for external loss data, we refer to data publicly reported by
domestic and overseas media, and such data are reflected in the
estimation of occurrence frequency and Loss Severity Distribution in
the process of scenario analysis. In addition, BEICFs are utilized as
indices to adjust occurrence frequency and Loss Severity Distribution
in the process of scenario analysis.

We categorize scenario analysis into four approaches in accordance
with the characteristics of each loss event type and risk management
structures.

Approach Loss event type(s) to be applied

Internal fraud / external fraud / clients, products, and business

A practices / execution, delivery, and process management
B Employment practices and workplace safety

© Damage to physical assets

D Business disruption and system failure

At Mizuho Financial Group, loss event types to which Approach A is
applied account for a considerable amount of operational risk. The
detailed process of Approach A is explained here as a typical example
of scenario analysis.

Mizuho Financial Group

Setting units for scenario analysis

In order to ensure completeness and sufficiency, we set units that
are commonly applied across group entities that adopt AMA (the
“Group Entities”) by referencing and categorizing risk scenarios
recognized through control self-assessment, internal loss data of

the Group Entities, external loss data, etc. Then each of the Group
Entities selects the unit on which scenario analysis is conducted from
the units established on a group-wide basis in accordance with its
business activities and operational risk profile.

Estimation of occurrence frequency

Basic occurrence frequency (once a year) is calculated for each
scenario analysis unit. If a certain scenario analysis unit has relevant
internal loss data of a pre-determined threshold amount or above,
its basic occurrence frequency is calculated based on such data, and
if not, the basic occurrence frequency (the occurrence frequency per
year of losses at or above a pre-determined threshold) is calculated
with reference to the situation of occurrence of internal loss data of
less than the threshold amount and/or external loss data.The basic
occurrence frequency is then adjusted within a pre-determined range
for the purpose of reflecting the most recent BEICFs to determine the
final occurrence frequency.

Estimation of Loss Severity Distribution

In order to estimate Loss Severity Distribution, we use a pre-
determined series of severity ranges. Basic Loss Severity Distribution
is calculated for each scenario analysis unit as an occurrence ratio

(in percentile figures) of loss at each severity range when losses

at or above a pre-determined threshold occurred, with reference

to transaction amount data, external loss data, etc. Then the basic
severity distribution is adjusted, if necessary, from the viewpoint

of statistical data processing to determine the final Loss Severity
Distribution.

Creation of scenario data

For each scenario analysis unit, scenario data is generated as a series
of combinations of occurrence frequency per year at each severity
range, based on the final occurrence frequency and the final Loss
Severity Distribution.

Example of scenario data

| Final loss severity distribution |

Severity range (¥ billion)

Occurrence ratio (%) | 4 30 15 10 5| 100

Occurrence frequency
(times) 0.4 0.3 0.15 0.1

| Final occurrence frequency |




Appendix

Business continuity management

In light of our social responsibility and the important role Mizuho
plays within the social infrastructure as a financial institution,
ensuring the continuity of financial settlement functions and the swift
and efficient recovery of operations in the event of an emergency is
one of our top priorities within the group.

To improve business continuity management practices across the
group, we assess the potential impact of emergencies beforehand
and formulate necessary countermeasures in order to minimize such
impact, and to ensure the swift and efficient recovery of operations.

One of the ways in which we are working to achieve this is by
establishing Crisis Management Offices within Mizuho Financial
Group, Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities
that are responsible for business continuity management and our
responses in the event of emergency.

Response to COVID-19

In our response to the prolonged COVID-19 pandemic, we
established Emergency Response Headquarters at Mizuho
Financial Group, Mizuho Bank, Mizuho Trust & Banking, and
Mizuho Securities. Coordinating our efforts through these
headquarters, we have been taking measures to prevent
further spread of the virus, with our customers’ health and
safety as our highest priority. Because we provide financial
infrastructure that is indispensable for the functioning of
society, we have been working as a unified group to maintain
our provision of business funding to clients, our settlement
services, and our other financial functions.

A primary example of our infection prevention and business
continuity measures is that we have been asking customers to
schedule appointments to visit our branches and issuing
numbered tickets as required by the level of crowding,
avoiding congestion in lobbies and other places in order to
prevent potential transmission among customers. We have
also implemented thorough measures to prevent droplet
transmission, installing acrylic partitions at our counters and
having our staff wear face guards. For our employees, we
have endeavored to prevent infection and ensure business

These offices function as a controller in the event of an emergency
that may materially impact business management, by collecting and
analyzing information, formulating countermeasures, and taking
other necessary action. In addition, their role includes collecting and
analyzing signs and indicators of a potential crisis, and reporting
their findings promptly to management.

Particular focus is placed on strengthening our response to natural
disasters, covering not only earthquakes and tsunamis but also
volcanic eruptions, large-scale wind or water damage, and facilitating
initial responses to acts of terrorism and riots as well as cyberattacks
that have been occurring with increasing frequency around the
world.

Also, to secure the effectiveness of our measures to deal with
emergencies, group-wide practice drills and training sessions are
conducted on an annual basis.

continuity by implementing such measures as shift work in
response to local outbreaks and levels of crowding at peak
business hours. In addition to limiting the percentage of
employees working from our offices by expanding the
implementation of remote work, our Head Office has
promoted methods to minimize contact between employees
through, for example, the proactive utilization of online
meetings.

Regarding COVID-19 vaccines, to enable us to reduce the
burden on local municipalities and contribute toward the
acceleration of vaccination in Japan, we opened mass
vaccination centers for employees on July 1, 2021, with three
sites in Tokyo and one site in Osaka.

Going forward, Mizuho will quickly respond to the structural
shifts COVID-19 is causing in the economy, industry, and
society and continue working as a unified group to support
our customers and society in facing these new challenges.
Through this support, we will build new forms of partnerships
with our customers and aim to transition to the next
generation of financial services.
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Senior executives

Mizuho Financial Group

Members of the Board of Directors
Executive Officers as Defined in
the Companies Act

Tatsufumi Sakai

Member of the Board of Directors

President & Group CEO

(Representative Executive Officer)

Seiji Imai

Member of the Board of Directors

Deputy President & Senior Executive Officer
(Representative Executive Officer)

Head of Corporate & Institutional Company / Head of
Global Corporate Company

Makoto Umemiya
Member of the Board of Directors
Senior Executive Officer

Head of Financial Control & Accounting Group
(Group CFO)

Motonori Wakabayashi

Member of the Board of Directors

Senior Executive Officer

Head of Risk Management Group (Group CRO)

Nobuhiro Kaminoyama

Member of the Board of Directors

Senior Executive Officer

Head of Human Resources Group (Group CHRO)

Yasuhiro Sato
Member of the Board of Directors
Chairman (Kaicho)*

Hisaaki Hirama
Member of the Board of Directors

Tatsuo Kainaka
Member of the Board of Directors (Outside Director)

Yoshimitsu Kobayashi
Member of the Board of Directors (Outside Director)

Ryoji Sato
Member of the Board of Directors (Outside Director)

TakashiTsukioka
Member of the Board of Directors (Outside Director)

MasamiYamamoto
Member of the Board of Directors (Outside Director)

Izumi Kobayashi
Chairman, member of the Board of Directors
(Outside Director)

Satoshi Ishii

Senior Executive Officer

(Representative Executive Officer)

Group Chief Digital Innovation Officer (Group CDIO)
/ Head of IT & Systems Group (Group CIO) / Head of
Operations Group (Group COO)

Masahiro Otsuka
Senior Executive Officer
Head of Retail & Business Banking Company

Naofumi Fuke
Senior Executive Officer
Co-Head of Retail & Business Banking Company

MasatoshiYoshihara
Senior Executive Officer
Co-Head of Global Markets Company

Yasuhiro Shibata
Senior Executive Officer
Co-Head of Global Markets Company

Masamichi Ishikawa

Senior Executive Officer

Head of Asset Management Company / Deputy Head
of Strategic Planning Group

Masahiro Kihara

Senior Executive Officer

Head of Global Products Unit/Deputy Head of
Corporate & Institutional Company / Deputy Head of
Global Corporate Company

Mizuho Financial Group

Yasuhiko Ushikubo
Senior Executive Officer
Head of Research & Consulting Unit

Naoshi Inomata
Senior Executive Officer
Head of Strategic Planning Group (Group CSO)

KojiYonei
Senior Executive Officer
Co-Head of IT & Systems Group

MasaomiTakada
Senior Executive Officer
Head of Compliance Group (Group CCO)

Hisashi Kikuchi
Senior Executive Officer
Head of Internal Audit Group (Group CA)

Mizuho Bank

Members of the Board of Directors

Koji Fujiwara**
President & CEO (Representative Director)

Masahiko Kato**
Deputy President (Representative Director)

Masaki Seki**
Deputy President (Representative Director)
Head of Corporate & Institutional Division

Toshitsugu Okabe
Member of the Board of Directors

Tatsufumi Sakai
Member of the Board of Directors

Takuya Sakaguchi
Member of the Board of Directors
(Audit & Supervisory Committee Member)

Hisashi Kikuchi
Member of the Board of Directors
(Audit & Supervisory Committee Member)

Shigeo Ohara

Member of the Board of Directors

(Outside Director, Audit & Supervisory Committee
Member)

Shotaro Tochigi

Member of the Board of Directors

(Outside Director, Audit & Supervisory Committee
Member)

Naoko Nemoto

Member of the Board of Directors

(Outside Director, Audit & Supervisory Committee
Member)

Executive Officers
(Head of Each Region Outside Japan)

Shuji Matsuura
Managing Executive Officer
CEOQ for the Americas

Shinsuke Toda
Managing Executive Officer
CEO for Europe, Middle East and Africa

Masayuki Sugawara
Managing Executive Officer
CEO for East Asia

Yasuhiro Kubota
Managing Executive Officer
CEO for Asia & Oceania excl. East Asia

Mizuho Trust & Banking

Members of the Board of Directors

Kei Umeda**
President & CEO (Representative Director)

Hiroaki Ehara**

Deputy President (Representative Director)
Head of IT & Systems Group / Head of Operations
Group / Chief Crisis Management Officer

Tatsufumi Sakai

Member of the Board of Directors

Soushi Fukuda

Member of the Board of Directors

(Audit & Supervisory Committee Member)
Hisashi Kikuchi

Member of the Board of Directors

(Audit & Supervisory Committee Member)
Mikinao Kitada

Member of the Board of Directors (Outside Director,
Audit & Supervisory Committee Member)
Tsutomu Takahashi

Member of the Board of Directors (Outside Director,
Audit & Supervisory Committee Member)
Yoshikazu Nishiwaki

Member of the Board of Directors (Outside Director,
Audit & Supervisory Committee Member)

Mizuho Securities
Members of the Board of Directors

Yoshiro Hamamoto**
President & CEO (Representative Director)

Kiyoshi Miyake**
Chairman

Yuzo Kanamori**

Deputy President (Representative Director)

Head of Risk Management Group / Head of
Compliance Group / In Charge of Due Diligence
Department / Head of Global Risk Management /
Head of Global Compliance / Internal Administration
Supervisor

AtsushiTakahashi**

Deputy President (Representative Director)

Head of IT & Systems Group / Head of Operations
Group / Head of Global IT / Head of Global Operations
Tatsufumi Sakai

Member of the Board of Directors

Yasuto Sengoku
Member of the Board of Directors
(Audit & Supervisory Committee Member)

Hisashi Kikuchi

Member of the Board of Directors
(Audit & Supervisory Committee Member)

Yasuhisa Hashimoto
Member of the Board of Directors (Outside Director,
Audit & Supervisory Committee Member)

Hiroyuki Suzuki

Member of the Board of Directors (Outside Director,
Audit & Supervisory Committee Member)

Seiji Koga

Member of the Board of Directors (Outside Director,
Audit & Supervisory Committee Member)

Notes:

1. * indicates that Chairman (Kaicho) Sato engages
in our external activities, but does not chair the
Board meetings.

** indicates directors concurrently serving as
executive officers.

Mizuho Financial Group executive officers as
defined in our internal regulations have not
been listed.

4. Executive officers, excluding the directors
concurrently serving as executive officers

and executive officers responsible for global
regional operations of Mizuho Bank, have not
been listed.

Executive officers, excluding the directors
concurrently serving as executive officers of
Mizuho Trust & Banking and Mizuho Securities,
have not been listed.
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Location of offices outside Japan s of yune 30, 2021

Network of Mizuho Bank

Asia and Oceania
(Country/Region)

Sydney Branch

Level 29, 60 Martin Place, Sydney NSW 2000 Australia
Tel 61-2-8273-3888

Phnom Penh Branch

1st Floor, AEON MALL Phnom Penh (1), No132,
Samdach Sothearos Blvd, SangkatTonle Basak,
Khan Chamkar Mon, Phnom Penh, Cambodia
Tel 855-23-964-490

Mizuho Bank (China), Ltd.

21st Floor (Operation Counter), 23rd Floor
(Reception), Shanghai World Financial Center,

100 Century Avenue, Pudong New Area, Shanghai
200120, The People’s Republic of China

Tel 86-21-3855-8888

Mizuho Bank (China), Ltd.

Shanghai Honggiao Sub-Branch

Room 504; 510; 511; 515 (Nominal No. Room A601;
A602; B601; B602), Honggiao Sunnyworld Center,
No. 1226 South Shenbin Road, Minhang District,
Shanghai 201106, The People’s Republic of China
Tel 86-21-3411-8688

Mizuho Bank (China), Ltd.

Beijing Branch

8th Floor, West Wing, World Financial Center,

No. 1 Dong San Huan Zhong Road, Chaoyang District,
Beijing 100020, The People’s Republic of China

Tel 86-10-6525-1888

Mizuho Bank (China), Ltd.

Dalian Branch

23rd Floor, 24th Floor-A, Senmao Building,
147 Zhongshan Road, Xigang District,
Dalian, Liaoning Province 116011,

The People’s Republic of China

Tel 86-411-8360-2543

Mizuho Bank (China), Ltd.

Guangzhou Branch

25th Floor, International Finance Place, No. 8 Huaxia Road,
Zhujiang New Town, Tianhe District, Guangzhou,
Guangdong Province 510623,

The People’s Republic of China

Tel 86-20-3815-0888

Mizuho Bank (China), Ltd.

Hefei Branch

Room No. 1902-1907, No. 7 Office Building Wanda Plaza,
130 Maanshan Street, Baohe District, Hefei,

Anhui Province, The People’s Republic of China

Tel 86-551-6380-0690

Mizuho Bank (China), Ltd.

Qingdao Branch

44th Floor, Qingdao International Finance Center,

59 Hong Kong Middle Road, Shinan District, Qingdao,
Shandong Province 266071,

The People’s Republic of China

Tel 86-532-8097-0001

Mizuho Bank (China), Ltd.

Shenzhen Branch

30th Floor, Huanggang Business Center Tower1,
Jintian Road, Futian District, Shenzhen,
Guangdong Province 518046,

The People’s Republic of China

Tel 86-755-8282-9000

Mizuho Bank (China), Ltd.

Suzhou Branch

17th Floor, Genway Building, 188 Wangdun Road,
Suzhou Industrial Park, Suzhou, Jiangsu Province 215123,
The People’s Republic of China

Tel 86-512-6733-6888

Mizuho Bank (China), Ltd.

Tianjin Branch

11th Floor, International Financial Center Building,
No.136 Chifeng Road, Heping District, Tianjin,
The People’s Republic of China

Tel 86-22-6622-5588

Mizuho Bank (China), Ltd.

Wuhan Branch

5th Floor, Tower A, New World Center Tower,
634 Jiefang Avenue, Hankou, Wuhan,

Hubei Province 430032,

The People’s Republic of China

Tel 86-27-8342-5000

Mizuho Bank (China), Ltd.

Wuxi Branch

8th Floor, Wuxi Sl Park B, No. 16 Changjiang Road,
WND, Wuxi, Jiangsu Province 214028,

The People’s Republic of China

Tel 86-510-8522-3939

Mizuho Bank (China), Ltd.

Changshu Sub-Branch

Room 701-704, Kechuang Building, No. 33 Dongnan Road,
Changshu New & Hi-tech Industrial Development Zone,
Jiangsu Province, 215500, The People’s Republic of China
Tel 86-512-6733-6888

Mizuho Bank (China), Ltd.

Dalian Economic & Technological
Development Area Sub-Branch

22nd Floor, International Business Building of Gugeng,
No. 81 Hongmei Area, Dalian Economic & Technological
Development Area, Dalian, Liaoning Province 116600,
The People’s Republic of China

Tel 86-411-8793-5670

Mizuho Bank (China), Ltd.

Kunshan Sub-Branch

Room D,E, 18th Floor, Dongan Building,

No. 258 Chunxu Road, Development Zone Kunshan City,
Kunshan, Jiangsu Province 215300,

The People’s Republic of China

Tel 86-512-6733-6888

Nanjing Representative Office

Room 2220, Suning Universal Hotel, 188 Guangzhou Road,
Nanjing, Jiangsu Province 210024,

The People’s Republic of China

Tel 86-25-8332-9379

Xiamen Representative Office

Room 2102, The Bank Center, No. 189 Xiahe Road,
Siming District, Xiamen, Fujian Province 361003,
The People’s Republic of China

Tel 86-592-239-5571

Hong Kong

Hong Kong Branch

13/F, K11 Atelier, 18 Salisbury Road, Tsim Sha Tsui,
Kowloon, Hong Kong, S.A.R.,

The People’s Republic of China

Tel 852-2306-5000

Bangalore - Devanahalli Branch
#462/440/339, 2nd floor, Near JainTemple,

NH 7/4-207, B. B. Road, Vijayapura Cross, Devanahalli,
Bangalore, Karnataka-562 110, India

Tel 91-80-4968-2000

Chennai Branch

Unit-11B, 11th floor, Prestige Palladium Bayan,
Nos. 129 to 140, Greams Road, Chennai,

Tamil Nadu-600 006, India

Tel 91-44-4928-6600

Mumbai Branch

Level-17, Tower-A, Peninsula Business Park,
Senapati Bapat Marg, Lower Parel, Mumbai,
Maharashtra-400 013, India

Tel 91-22-4911-2000

New Delhi - Gurugram Branch

5th floor, Oberoi Corporate Tower, Building No.11,
DLF Cyber City, Phase-Il, Gurugram,

Haryana-122 002, India

Tel 91-124-4851900

Ahmedabad Branch

Office-A402, 4th floor, Commerce House-5,

Nr. Vodafone House, Corporate Road, Prahladnagar,
Ahmedabad, Gujarat-380 051, India

Tel 91-79-4014-4666

PT. Bank Mizuho Indonesia

Menara Astra, 53rd Floor, JI. Jend. Sudirman Kav.
5-6, Jakarta 10220, Republic of Indonesia

Tel 62-21-5091-0888

Korea

Seoul Branch

5th Floor, Seoul Finance Center, 136,
Sejong-daero, Jung-gu, Seoul, 04520, Korea
Tel 822-3782-8500

Our strategies for
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Labuan Branch

Level 9 (B) & (C), Main Office Tower,
Financial Park Labuan, Jalan Merdeka,
87000 Federal Territory of Labuan, Malaysia
Tel 60-87-417766

Labuan Branch, Kuala Lumpur
Marketing Office

Level 27, Menara Maxis, Kuala Lumpur City Centre,
50088 Kuala Lumpur, Malaysia

Tel 60-3-2070-6880

Mizuho Bank (Malaysia) Berhad

Level 27, Menara Maxis, Kuala Lumpur City Centre,
50088 Kuala Lumpur, Malaysia

Tel 60-3-2058-6881

F
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Myanmar

Yangon Branch

Sedona Business Suites, Level 4,

No. 1 Ka Ba Aye Pagoda Road, Yankin Township, Yangon,
Republic of the Union of Myanmar

Tel 95-1-860-5501

Yangon Branch Thilawa Front Office

Room No. 204, Administration Building,

Corner of Thilawa Development Road and Dagon-Thilawa
Road, Thilawa SEZ, Thanlyin Township, Yangon,
Republic of the Union of Myanmar

Tel 95-1-230-9046

Philippines

Manila Branch

25th Floor, Zuellig Building, Makati Avenue corner Paseo de
Roxas, Makati City 1225, Metro Manila, Philippines
Tel 63-2-8860-3500

Singapore Branch

12 Marina View, #08-01 Asia Square Tower 2,
Singapore 018961, Republic of Singapore
Tel 65-6805-2000
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Taiwan

Kaohsiung Branch

12th Floor, No. 2, Chung Cheng 3rd Road,
Kaohsiung 800, Taiwan

Tel 886-7-236-8768

Taichung Branch
8th Floor, No. 169, Fuhui Parkway, Taichung 407, Taiwan
Tel 886-4-2374-6300

Taipei Branch

8-9th Floor, Cathay Landmark Square,
68 Zhong Xiao East Road, Xinyi District,
Taipei, Taiwan

Tel 886-2-8726-3000

Thailand

Bangkok Branch

98 Sathorn Square Office Tower 32nd - 35th floor,
North Sathorn Road, Silom, Bangrak, Bangkok 10500,
Thailand

Tel 66-2-163-2999, 2-002-0222

Eastern Seaboard Branch

300/7 ESIE Plaza 2, Unit No. 2-05 Moo 1, Tambol Ta Sit,
Amphoe Pluak Daeng, Rayong 21140, Thailand

Tel 66-3-899-7000

Vietnam

Hanoi Branch

4th Floor, 63 LTT Building, 63 Ly ThaiTo Street, Hanoi,
Socialist Republic of Vietnam

Tel 84-24-3936-3123/3124

Ho Chi Minh City Branch

18th Floor, Sun Wah Tower,

115 Nguyen Hue Boulevard, District 1,

Ho Chi Minh City, Socialist Republic of Vietnam
Tel 84-28-3827-8260/8292

Europe, the Middle East and Africa
(Country/Region)

Austria

Mizuho Bank Europe N.V.

Vienna Branch

DCTower 26th Floor, Donau-City-Strasse 7,
1220 Vienna, Austria

Tel 43-1-269-1000-00

Bahrain

Bahrain Representative Office

Suite 201-202, Entrance 4, 2nd Floor, Manama Center,
Manama, Bahrain

(PO. BOX 5759, Manama, Bahrain)

Tel 973-17-224522
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Belgium
Mizuho Bank Europe N.V.

Brussels Branch
Avenue Louise 480, 1050 Brussels, Belgium
Tel 32-2-645-5280

France

Paris Branch

Washington Plaza, 40, rue Washington,
75008 Paris, France

Tel 33-1-5383-4000

Germany

Duesseldorf Branch

Benrather Strasse 18-20, 40213 Duesseldorf, Germany
Tel 49-211-13020

Frankfurt Branch

TaunusTurm 34th Floor, Taunustor 1, 60310 Frankfurt am
Main, Germany

Tel 49-69-29-72-95-0

Mizuho Financial Group

Iran

Tehran Representative Office

Unit 602, No.22, 7th Street, Velenjak Avenue,
Tehran, Iran, Postal code: 1985834706

Tel 98-21-2635-4711/4722

Italy

Milan Branch
6th Floor, Largo Augusto 7, 20122 Milan, Republic of Italy

Saudi Arabia

Mizuho Saudi Arabia Company
North Lobby 1st Floor, Al Faisaliah Tower,
King Fahd Road, Olaya District, Riyadh 11544,
Kingdom of Saudi Arabia

Tel 966-11-273-4111
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South Africa

Johannesburg Representative Office

2nd Floor, West Tower, Maude Street,

Nelson Mandela Square, Sandton 2196, South Africa,
P.O. Box 785553, Sandton 2146

Tel 27-11-881-5410

Spain
Mizuho Bank Europe N.V.

Madrid Branch

Calle Orense 34, Planta 8, Edificio Iberia Mart II,
28020 Madrid, Spain

Tel 34-91-598-2905

The Netherlands

Mizuho Bank Europe N.V.

Atrium Amsterdam, 3rd Floor, Strawinskylaan 3053,
1077 ZX Amsterdam, The Netherlands

Tel 31-20-5734343

Turkey

Istanbul Representative Office
Esentepe Mah. Buyukdere Cad. No:175
Ferko Signature 21st Floor Suite:5, 34394,
Sisli, Istanbul, Turkey

Tel 90-212-932-8251
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Al SilaTower, 24th Floor, Abu Dhabi Global Market Square,
Al Maryah Island, PO. Box No:764647, Abu Dhabi, UAE
Tel 971-2-694-8551

DIFC Branch-Dubai
The Gate Building, East Wing, Level 5, Dubai International
Financial Centre, P.O. Box No: 506607, Dubai, UAE

United Kingdom

London Branch

Mizuho House, 30 Old Bailey, London EC4M 7AU, UK
Tel 44-20-7012-4000

AO Mizuho Bank (Moscow)
5th floor, 20, bld. 1, Ovchinnikovskaya nab.,

115035 Moscow, Russian Federation
Tel 7-495-212-0333

The Americas
(Country/Region)
FELEINES

Mizuho Bank (USA) Nassau Branch
308 East Bay Street, PO. Box N-7768, Nassau, Bahamas

Brazil
Banco Mizuho do Brasil S.A.

Avenida Presidente Juscelino Kubitschek,
2041-Torre E-7 andar, Vila Olimpia, Sao Paulo, SP,
CEP. 04543-011, Brazil

Tel 565-11-5504-9844

Canada

Canada Branch

100Yonge Street, Suite 1102, Toronto, Ontario,
Canada, M5C 2W1

Tel 1-416-874-0222

Calgary Office

Suite 1000, 888 3rd Street, South West, Calgary, Alberta,
Canada, T2P 5C5

Tel 1-403-444-5375

Cayman lIslands

Cayman Branch

P. O. Box 1353, Harbour Place, 5th Floor,
103 South Church Street, George Town,
Grand Cayman KY1-1108, Cayman Islands

Chile

Santiago Representative Office

Av. Apoquindo 3650, Oficina 1201, Las Condes,
Santiago, Chile

Tel 56-2-3203-5773

Mexico

Mexico Representative Office

Paseo de la Reforma 342, Piso 10, Colonia Juarez,
Delegacion Cuauhtemoc, 06600, Ciudad de Mexico, Mexico
Tel 52-55-5281-5037

Mizuho Bank Mexico, S.A.

Paseo de la Reforma 342, Piso 10, Colonia Juarez,
Delegacion Cuauhtemoc, 06600, Ciudad de Mexico, Mexico
Tel 52-55-5281-5037

Mizuho Bank Mexico, S.A.

Leon Office

Blvd. Paseo de los Insurgentes 3356, Torre 2,

nivel 2, Col. San Jose de las Piletas, 37530 Leon,
Guanajuato, Mexico

Tel 52-477-6885-248/249

Chicago Branch
311 South Wacker Drive, Suite 2100, Chicago, IL 60606,
USA
Tel 1-312-855-1111
Note: Address changed to the following as of July 1, 2021.
311 South Wacker Drive, Suite 700, Chicago,
IL 60606, USA

Los Angeles Branch

350 South Grand Avenue, Suite 1500, Los Angeles,
CA 90071, USA

Tel 1-213-243-4500

New York Branch
1271 Avenue of the Americas, New York, NY 10020, USA
Tel 1-212-282-3000

1251 Building Branch
1251 Avenue of the Americas, New York, NY 10020, USA
Tel 1-212-282-3000

Atlanta Representative Office

3353 Peachtree Road NE, Atlanta Financial Center,
Suite 500, Atlanta, GA 30326, USA

Tel 1-404-364-1550

Dallas Representative Office
5345Towne Square Drive, Suite 285, Plano,
TX 75024, USA

Tel 1-972-324-3350



Houston Representative Office
2700 Post Oak Blvd., Suite 1270, Houston, TX 77056, USA
Tel 1-713-499-4800

San Francisco Representative Office
235 Pine Street, 19th Floor, San Francisco, CA 94104, USA
Tel 1-415-365-1750

Washington, D.C. Representative Office
1275 Pennsylvania Avenue, NW, Suite 310, Washington,
DC 20004, USA

Tel 1-202-292-5080

Mizuho Bank (USA)
1271 Avenue of the Americas, New York, NY 10020, USA
Tel 1-212-282-3000

Mizuho Bank (USA)

Atlanta Representative Office

3353 Peachtree Road NE, Atlanta Financial Center,
Suite 500, Atlanta, GA 30326, USA

Tel 1-404-364-1550

Mizuho Bank (USA)

Chicago Representative Office

311 South Wacker Drive, Suite 2100, Chicago, IL 60606,

USA

Tel 1-312-855-1111

Note: Address changed to the following as of July 1, 2021.
311 South Wacker Drive, Suite 700, Chicago,
IL 60606, USA

Mizuho Bank (USA)

Dallas Representative Office

5345Towne Square Drive, Suite 285, Plano, TX 75024,
USA

Tel 1-972-324-3350

Mizuho Bank (USA)

Houston Representative Office

2700 Post Oak Blvd., Suite 1270, Houston, TX 77056, USA
Tel 1-713-499-4800

Mizuho Bank (USA)

Los Angeles Representative Office

350 South Grand Avenue, Suite 1500, Los Angeles,
CA 90071, USA

Tel 1-213-243-4500

Mizuho Bank (USA)

1251 Building Branch

1251 Avenue of the Americas, New York, NY 10020, USA
Tel 1-212-282-3000

Mizuho Bank (USA)

San Francisco Representative Office

235 Pine Street, 19th Floor, San Francisco, CA 94104, USA
Tel 1-415-365-1750

Mizuho Desk
(Country/Region)

UAE

Mashreqgbank psc

Japan Desk, Plot No. 345, Umniyati Street
(off Al Asayel Street), Burj Khalifa
Community PO Box 1250, Dubai, UAE

Tel 971-4-363-2053

“Mizuho Desk”

By forming tie-ups with major financial institutions in
regions where Mizuho does not possess offices, we
offer our clients financial services through various
institutions. (Transactions are conducted directly
between the client and the local financial institution.)

\ Network of Mizuho Trust & Banking \

Mizuho Trust & Banking
(Luxembourg) S.A.

1B, rue Gabriel Lippmann, L-5365 Munsbach,
Grand Duchy of Luxembourg

Tel 352-42-16-17-1

Network of Mizuho Securities

Beijing Representative Office

8011, Chang-Fu-Gong Office Building, Jia 26,
Jianguomenwai Street, Chaoyang District,
Beijing 100022, The People’s Republic of China
Tel 86-10-6523-4779

Shanghai Representative Office

T60 17th Floor, Shanghai World Financial Center,
100 Century Avenue, Pudong New Area, Shanghai
200120, The People’s Republic of China

Tel 86-21-6877-8000

Mizuho Securities Asia Limited
14-15/F, K11 Atelier, 18 Salisbury Road,

Tsim ShaTsui, Kowloon, Hong Kong, S.AR.,
The People’s Republic of China

Tel 852-2685-2000

Mizuho Securities Asia Limited
Seoul Branch

5th Floor, Seoul Finance Center, 136,
Sejong-daero, Jung-gu, Seoul, 04520, Korea
Tel 822-2206-1800

Mizuho Securities Asia Limited

(Sydney Office)

Level 29, 60 Martin Place, Sydney NSW 2000 Australia
Tel 612-7904-3555

Mizuho Securities India Private Limited
Level-18, Tower-A, Peninsula Business Park,
Senapati Bapat Marg, Lower Parel, Mumbai,
Maharashtra-400 013, India

Tel 91-22-4353-7600

Mizuho Securities (Singapore) Pte. Ltd.
12 Marina View, #08-02 Asia Square Tower 2,
Singapore 018961, Republic of Singapore

Tel 65-6603-5688

Mizuho International plc
Mizuho House, 30 Old Bailey, London EC4M 7AU, UK
Tel 44-20-7236-1090

Mizuho International plc
(DIFC Branch)

The Gate Building, East Wing, Level 5,
Dubai International Financial Centre,
P.0O.Box No0:507206, Dubai, UAE

Tel 971-4-427-5312

Mizuho Securities Europe GmbH
TaunusTurm 34th Floor, Taunustor 1,
60310 Frankfurt am Main, Germany

Tel 49-69-42729-3000

Mizuho Securities Europe GmbH
Madrid Brancl

Calle Orense 34, Planta 8, Edificio Iberia Mart Il,
28020 Madrid, Spain

Tel 34-917-90-7551

Mizuho Securities Europe GmbH
Paris Branch

Washington Plaza, 40, rue Washington,
75008 Paris, France

Tel 33-1-7037-2700

Mizuho Securities USA LLC
1271 Avenue of the Americas, New York, NY 10020, USA
Tel 1-212-209-9300

Mizuho Securities USA LLC

Boston Office

125 High Street, 21st Floor, Boston, MA 02110, USA
Tel 1-617-235-1722

Mizuho Securities USA LLC
Chicago Office

311 South Wacker Drive, Suite 700, Chicago,
IL 60606, USA

Tel 1-312-294-8800

Mizuho Securities USA LLC
Houston Office

2700 Post Oak Blvd., Suite 1270, Houston,
TX 77056, USA

Tel 1-713-499-4800

Mizuho Securities USA LLC

Los Angeles Office

350 South Grand Avenue, Suite 1500, Los Angeles,
CA 90071, USA

Tel 1-213-243-4500

Mizuho Securities USA LLC

San Francisco Office

235 Pine Street, 19th Floor, San Francisco, CA 94104, USA
Tel 1-415-268-5500

Mizuho Securities Canada Inc.

1271 Avenue of the Americas, New York, NY 10020, USA
Tel 1-212-209-9300
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Investor information

Date of establishment
January 8, 2003

Paid-in capital
¥2,256.7 billion

Issued shares
2,539,249,894 shares

Number of shareholders
Common stock: 712,351

Major shareholders (common stock)

Percentage
of shares
outstanding

(%)
210,539,400 8.29

Shares held

The Master Trust Bank of Japan, Ltd.
(Trustee account)

Custody Bank of Japan, Ltd.

(Trustee account) 114,941,800 4.52

State Street Bank
3 West Client —Treaty 505234 41,977,995 1.65

Custody Bank of Japan, Ltd.

4 (Trustee account 5) 41,106,300 1.61

5 Custody Bank of Japan, Ltd. 36,427,700 1.43
(Trustee account 6)

6 Custody Bank of Japan, Ltd. 33,474,400 1.31
(Trustee account 7)

7 Custody Bank of Japan, Ltd. 32,692,100 1.28

(Trustee account 1)

8 JPMorgan Chase Bank 385781 30,723,102 1.21
Custody Bank of Japan, Ltd.

(Trustee account 4) 26,582,760 1.04

Custody Bank of Japan, Ltd.

10 (Taxable trust money account)

26,416,350 1.04

Notes: 1. Figures for the Percentage of Shares Outstanding are rounded
down to the nearest second decimal place.
2. The Percentages of Shares Outstanding are calculated by excluding
the treasury stock (552,914 shares).

(As of March 31, 2021)

Stock listing
(common stock)
Tokyo Stock Exchange

Accounting auditors
Ernst & Young ShinNihon LLC

Shareholder register manager
Mizuho Trust & Banking Co., Ltd.

Share unit
100 shares

Fiscal year
April 1 to March 31

Mizuho Financial Group

Convocation of general meetings of shareholders

An ordinary general meeting of shareholders of the Company
shall be convened no later than 3 months from the last day of
each business year and an extraordinary general meeting of
shareholders shall be convened whenever necessary.

Record date

1. The Company shall deem shareholders having voting rights
appearing in writing or electronically in the register of
shareholders as of the end of March 31 of each year as the
shareholders who are entitled to exercise their rights at the
ordinary general meeting of shareholders for the relevant
business year.

2.The provision of the preceding paragraph shall apply mutatis
mutandis to the record date for voting rights at the general
meetings of holders of classes of stock, where there is a
matter to be resolved at an ordinary general meeting of
shareholders that requires, in addition to such resolution, a
resolution by the relevant general meeting of holders of class
of stock.

3. In addition to the preceding two paragraphs, the Company
may set an extraordinary record date, when necessary, by
a determination by Executive Officer(s) under the authority
delegated by the Board of Directors and upon giving a prior
public notice thereof.

Organizations that decide dividends from surplus

The Company may decide distribution of dividends from
surplus and other matters provided for in each item of Article
459, Paragraph 1 of the Companies Act of Japan, but by a
resolution of the Board of Directors, unless otherwise provided
for in laws or regulations.

Record date for distribution of dividends from surplus
The record dates for distribution of dividends from surplus of
the Company shall be March 31 and September 30 of each year.

ADR* information
Outline of Mizuho Financial Group’s ADR

1. Exchange : New York Stock Exchange
2. Ticker symbol : MFG
3. CUSIP: 60687Y109

1 ADR =2 common shares
The Bank of New York Mellon
Mizuho Bank, Ltd.

* ADRs are securities issued for the purpose of trading in the US in place of
the underlying stock of foreign companies. As ADRs are registered with
the SEC as US securities, they are traded, settled and held in custody in
substantively the same manner as the stocks of US companies. ADR is an
acronym for American Depositary Receipts.

4. Conversion ratio :
5. Depositary bank :
6. Local custodian bank:
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Financial Analysis

Key Indicators of Mizuho Financial Group, Inc.

Q Key Indicators of Mizuho Financial Group, Inc. (Consolidated)

Billions of yen

As of or for the Fiscal Years ended March 31, 2021 2020 2019 2018 2017
Total Income ¥ 3,360.2 ¥ 3,988.9 ¥ 3,936.9 ¥ 3,590.8 ¥ 3,351.7
Profit Attributable to Owners of Parent 471.0 448.5 96.5 576.5 603.5
Comprehensive Income 931.8 7.6 (110.5) 765.5 558.1
Net Assets 9,362.2 8,663.8 9,194.0 9,821.2 9,273.3
Total Assets 225,586.2 214,659.0 200,792.2 205,028.3 200,508.6
Deposits 150,504.9 144,472.2 137,649.5 136,463.8 130,676.4
Loans and Bills Discounted 83,704.6 83,468.1 78,456.9 79,4214 78,337.7
Securities 43,697.2 34,907.2 29,7744 34,183.0 32,353.1
Net Assets per Share (Yen) (Note 1) 3,650.87 3,372.96 345.00 357.41 335.96
Profit Attributable to Owners of Parent

per Share (Yen) (Note 1) 185.75 176.87 3.80 22.72 23.86
Diluted Profit Attributable to Owners of Parent

per Share (Yen) (Note 1) 185.75 176.86 3.80 22.72 23.78
Total Capital Ratio
(International Standard (Basel I11)) (Note 2) 16.87% 17.25% 18.85% 18.24% 16.28%
Tier 1 Capital Ratio
(International Standard (Basel IIl)) (Note 2) 14.37% 14.52% 15.94% 15.44% 13.30%
Common Equity Tier 1 Capital Ratio

(International Standard (Basel Il1)) (Note 2) 11.63% 11.65% 12.76% 12.49% 11.34%
Net Return on Equity 5.2% 5.1% 1.0% 6.5% 7.2%
PER (Times) 8.60x 6.98x 44.99x 8.42x 8.54x
Cash Flow from Operating Activities 16,613.2 1,901.8 (2,636.0) 2,966.7 4,690.1
Cash Flow from Investing Activities (9,763.7) (5,808.5) 5,487.1 (2,316.1) 5,796.3
Cash Flow from Financing Activities 40.8 (281.8) (18.6) 149.9 (24.5)
Cash and Cash Equivalents at the end of the fiscal year 46,981.3 39,863.6 44,254 .8 46,334.3 45,523.6

Notes: 1.MHFG adopted the share consolidation of the shares of common stock on the basis of one post-consolidation share per ten pre-consolidation shares effective as of October 1, 2020. Net Assets
per Share of Common Stock, Profit Attributable to Owners of Parent per Share of Common Stock and Diluted Profit Attributable to Owners of Parent per Share of Common Stock are calculated

under the assumption that the share consolidation had been adopted at the beginning of fiscal 2020.

2.Total Capital Ratio, Tier 1 Capital Ratio and Common Equity Tier 1 Capital Ratio are based on the “Standards for Determining the Status of Capital Adequacy in consideration of assets held by a

bank holding company and by its subsidiaries, in accordance with Banking Law Article 52-25” (Financial Services Agency Ordinance Announcement No.20, March 27, 2006)
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@ Key Indicators of Mizuho Financial Group, Inc. (Non-Consolidated)

Billions of yen
As of or for the Fiscal Years ended March 31, 2021 2020 2019 2018 2017
Operating Income ¥ 268.9 ¥ 75.4 ¥ 331.3 ¥ 305.0 ¥ 378.0
Net Income 226.6 34.0 354.5 257.1 326.6
Common Stock and Preferred Stock 2,256.7 2,256.7 2,256.7 2,256.5 2,256.2
Number of Shares Issued and Outstanding
( Common Stock ) (2.539,249,894shares) (25,392,498 945shares) (25,392,498 945shares) (25,389,644 945shares) (25,386,307 945shares)
Net Assets 5,397.7 5,362.4 5,5618.7 5,441.3 5,342.5
Total Assets 14,169.2 12,823.7 11,6371 10,584.8 9,269.3
Net Assets per Share (Yen) (Note 1) 2,128.26 2,113.67 217.52 214.43 210.51
Dividends per Share (Yen) (Interim Dividends per Share) (Yen)
Common Stock (Note 2) 41.25 7.50 7.50 7.50 7.50
( CommonStock ) ( 3.75) ( 3.75) ( 3.75) | 3.75) | 3.75)
Net Income per Share (Yen) (Note 1) 89.36 13.42 13.97 10.13 12.91
Diluted Net Income per Share (Yen) (Note 1) 89.36 13.42 13.97 10.13 12.86
PER (Times) 17.89x 92.07x 12.25x 18.88x 15.79x
Dividend Propensity 83.92% 558.69% 53.65% 73.98% 58.06%

Notes: 1.MHFG adopted the share consolidation of the shares of common stock on the basis of one post-consolidation share per ten pre-consolidation shares effective as of October 1, 2020. Net Assets
per Share of Common Stock, Profit Attributable to Owners of Parent per Share of Common Stock and Diluted Profit Attributable to Owners of Parent per Share of Common Stock are calculated
under the assumption that the share consolidation had been adopted at the beginning of fiscal 2020.
2.MHFG adopted the share consolidation of the shares of common stock on the basis of one post-consolidation share per ten pre-consolidation shares effective as of October 1, 2020. Dividends
per Share as of the Fiscal Year ended March 31,2021 is the sum of Interim Dividends per Share and Year-end Dividends per share. Interim Dividends per Share and Year-end Dividends per
Share are the dividends on the basis of pre-consolidation share and post-consolidation share respectively.
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Financial Analysis

Status of Asset Quality

o Credit-related Costs

Credit-related Costs (Consolidated)

Billions of yen

For the Fiscal Years ended March 31, 2021 2020 Change
Credit-related Costs ¥ 2049 ¥ 1717 ¥ 33.2
Expenses related to Portfolio Problems (including Reversal of
(Pr:ovision for) General Reserve for Pos(sible Lo:ses on Loans) 209.9 183.3 266
Losses on Write-offs of Loans 18.3 21.9 (3.6)
Gains on Reversal of Reserves for Possible Losses on Loans and
others (4.9) (11.6) 6.6

Credit Costs for Trust Accounts

o Overview of Non-performing Loans (NPLs) as of March 31, 2021 (the Two Banks) (Banking Accounts)

(Billions of yen)

1.SELF-ASSESSMENT

Categorization
Obligor

Non-Categorization

Category Il ‘Categorylll Category IV

Bankrupt and Substantially
Bankrupt Obligors

48.7

48.7

Collateral, Guarantees, etc.:

423 |
i Reserves for Possible Losses: 6.3 |

Intensive Control Obligors
411.0

3324

Collateral, Guarantees, etc.:
i Reserves for Possible Losses:

164.7 |
167.6 |

Watch Obligors

Attention
333.0

Claims for Special

Special Attention Obligors

24.7%

Reserve Ratio against

Uncovered Portion

‘ Collateral, Guarantees, etc.: 100.9
Reserves for Possible Losses:  57.5 !

Other Watch Obligors

Normal Obligors

Total
95,932.3

Reserve
Ratio
100%

Direct
Write-offs

Amounts for
reserves are

78.6

Reserve
Ratio
68.0%

Non-

2.Non Performing Loans
based on the Financial
Reconstruction Act

3.Non-Accrual, Past Due
& Restructured Loans

Claims against Bankrupt
and Substantially Bankrupt
Obligors
48.7

Coverage Ratio 100%

! recorded under |

Categorization

Claims with Collection Risk

411.0
Coverage Ratio 80.8%

Loans to Bankrupt Obligors
19.0

Non-Accrual
Delinquent Loans
397.5

43.1 (Notes 2)

Claims for Special
Attention (Notes 1)

Loans Past Due for 3
Months or More

-Coverage Ratio: 43.3%

Reserve Ratio against Total Amount of Claims
-Other Watch Obligors: 4.87%

-Normal Obligors:

0.5
333.0
R
Coverage Ratio 47.5% 3324
Total Coverage Ratio
68.0%
Claims against Special Attention Obligors
-Reserve Ratio for Uncovered Portion: 28.7%
-Reserve Ratio against Total Amount of Claims: 22.8%
0.10%
Total Total
792.7 749.5

Notes: 1. Claims for Special Attention is denoted on an individual loans basis. Claims against Special Attention Obligors includes all claims, not limited to Claims for Special Attention.
2. The difference between total Non-Accrual, Past Due & Restructured Loans and total Non Performing Loans based on the FRA represents the amount of claims other than loans included in Non
Performing Loans based on the FRA.
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o Status of Non Performing Loans based on the FRA

Non Performing Loans based on the FRA (Consolidated)

(Consolidated)

Billions of yen

As of March 31, 2021 2020 Change
Claims against Bankrupt and Substantially Bankrupt Obligors ¥ 55.5 ¥ 59.2 ¥ (3.7)
Claims with Collection Risk 409.7 383.7 26.0
Claims for Special Attention 3775 257.8 119.6
Sub-total [1] ¥ 842.8 ¥ 700.8 ¥ 141.9
Normal Claims 93,186.7 92,661.2 525.5
Total [2] ¥ 94,029.6 ¥ 93,362.1 ¥ 667.4
%
2021 2020 Change
NPL ratio [1]/[2] 0.89% 0.75% 0.14%
Note: Above figures are presented net of partial direct write-offs.
(Trust Accounts)
Billions of yen
As of March 31, 2021 2020 Change
Claims against Bankrupt and Substantially Bankrupt Obligors ¥ — ¥ — ¥ —
Claims with Collection Risk — — _
Claims for Special Attention — — —
Sub-total ¥ — ¥ — ¥ —
Normal Claims 4.7 8.7 (3.9)
Total ¥ 4.7 ¥ 8.7 ¥ (3.9)
(Consolidated and Trust Accounts)
Billions of yen
As of March 31, 2021 2020 Change
Claims against Bankrupt and Substantially Bankrupt Obligors ¥ 55.5 ¥ 59.2 ¥ (3.7)
Claims with Collection Risk 409.7 383.7 26.0
Claims for Special Attention 377.5 257.8 119.6
Sub-total ¥ 842.8 ¥ 700.8 ¥ 141.9
Normal Claims 93,191.5 92,670.0 521.5
Total ¥ 94,0344 ¥ 93,370.9 ¥ 663.5
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Financial Analysis
Status of Asset Quality

o Status of Non-Accrual, Past Due & Restructured Loans (Consolidated)

(Consolidated)

Non-Accrual, Past Due & Restructured Loans

Billions of yen

As of March 31, 2021 2020 Change
Loans to Bankrupt Obligors ¥ 19.5 ¥ 15.9 3.6
Non-Accrual Delinquent Loans 415.3 401.0 14.3
Loans Past Due for Three Months or More 0.5 1.4 (0.9)
Restructured Loans 377.0 256.4 120.6
Total ¥ 8124 ¥ 6748 137.6
Note: Above figures are presented net of partial direct write-offs, the amounts of which are indicated in the table below.
Billions of yen
2021 2020 Change
Amount of Partial Direct Write-offs ¥ 1053 ¥ 79.8 255
Ratio to Total Loans
%
As of March 31, 2021 2020 Change
Loans to Bankrupt Obligors 0.02% 0.01% 0.00%
Non-Accrual Delinquent Loans 0.49 0.48 0.01
Loans Past Due for Three Months or More 0.00 0.00 (0.00)
Restructured Loans 0.45 0.30 0.14
Non-Accrual, Past Due & Restructured Loans / Total Loans 0.97% 0.80% 0.16%
Note: Above figures are presented net of partial direct write-offs.
Reserves for Possible Losses on Loans
Billions of yen
As of March 31, 2021 2020 Change
Reserves for Possible Losses on Loans ¥ 5755 ¥ 4244 151.1
General Reserve for Possible Losses on Loans 383.0 239.0 144.0
Specific Reserve for Possible Losses on Loans 191.2 185.4 5.7
Reserve for Possible Losses on Loans to Restructuring Countries 1.3 — 1.3
Note: Above figures are presented net of partial direct write-offs, the amounts of which are indicated in the table below.
Billions of yen
2021 2020 Change
Amount of Partial Direct Write-offs ¥ 116.8 ¥ 89.2 27.6
Reserve Ratios for Non-Accrual, Past Due & Restructured Loans
%
As of March 31, 2021 2020 Change
After Partial Direct Write-offs 70.84% 62.89% 7.94%

Note: Reserve Ratio = Reserves for Possible Losses on Loans / Total Non-Accrual, Past Due & Restructured Loans.
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(Trust Accounts)

Non-Accrual, Past Due & Restructured Loans

Billions of yen
As of March 31, 2021 2020 Change
Loans to Bankrupt Obligors ¥ — ¥ — ¥ —
Non-Accrual Delinquent Loans — — —
Loans Past Due for Three Months or More — — —
Restructured Loans — — —
Total ¥ — ¥ — ¥ —
Ratio to Total Loans
%
As of March 31, 2021 2020 Change
Loans to Bankrupt Obligors —% —% —%
Non-Accrual Delinquent Loans — — —
Loans Past Due for Three Months or More — — —
Restructured Loans — — _
Non-Accrual, Past Due & Restructured Loans / Total Loans —% —% —%
(Consolidated and Trust Accounts)
Non-Accrual, Past Due & Restructured Loans
Billions of yen
As of March 31, 2021 2020 Change
Loans to Bankrupt Obligors ¥ 19.5 ¥ 15.9 ¥ 3.6
Non-Accrual Delinquent Loans 415.3 401.0 14.3
Loans Past Due for Three Months or More 0.5 14 (0.9)
Restructured Loans 377.0 256.4 120.6
Total ¥ 8124 ¥ 6748 ¥ 137.6
Note: Above figures are presented net of partial direct write-offs.
Ratio to Total Loans
%
As of March 31, 2021 2020 Change
Loans to Bankrupt Obligors 0.02% 0.01% 0.00%
Non-Accrual Delinquent Loans 0.49 0.48 0.01
Loans Past Due for Three Months or More 0.00 0.00 (0.00)
Restructured Loans 0.45 0.30 0.14
Non-Accrual, Past Due & Restructured Loans / Total Loans 0.97% 0.80% 0.16%

Note: Above figures are presented net of partial direct write-offs.
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Financial Analysis
Status of Asset Quality

o Status of Loans by Industry

Outstanding Balances by Industry (Consolidated)

Billions of yen, %

2021 2020 Change
Outstanding Outstanding Outstanding
As of March 31, Balance Composition Balance Composition Balance Composition
Domestic Total (excluding Loans Booked Offshore) ¥ 57,293.1 100.00% ¥ 55,147.0 100.00% ¥ 2,146.0 /
Manufacturing 10,904.9  19.03 9,642.2 17.48 1,262.6 1.55
Agriculture & Forestry 50.7 0.09 54.7 0.10 (4.0) (0.01)
Fishery 2.2 0.00 3.3 0.01 (1.1) (0.01)
Mining, Quarrying Industry & Gravel Extraction Industry 315.8 0.55 226.9 0.41 88.9 0.14
Construction 728.3 1.27 725.7 1.32 2.5 (0.05)
Utilities 2,852.6 4.98 2,834.9 5.14 17.6 (0.16)
Communication 1,225.0 2.14 1,436.6 2.60 (211.6) (0.46)
Transportation & Postal Industry 2,647.7 4.62 2,360.1 4.28 287.6 0.34
Wholesale & Retail 5,095.4 8.89 4,930.1 8.94 165.2 (0.05)
Finance & Insurance 4,775.7 8.34 4,795.2 8.69 (19.4) (0.35)
Real Estate 9,598.6 16.75 8,713.2  15.80 885.3 0.95
Commodity Lease 3,066.0 5.35 2,884.9 5.23 181.0 0.12
Service Industries 3,345.0 5.84 3,108.7 5.64 236.2 0.20
Local Governments 673.9 1.18 754.7 1.37 (80.7) (0.19)
Governments 1,223.6 2.14 1,443.5 2.62 (219.8) (0.48)
Other 10,786.8  18.83 11,231.5  20.37 (444.6) (1.54)
Overseas Total (including Loans Booked Offshore) 26,411.5 100.0 28,3211 100.00 (1,909.6) /
Governments 228.4 0.87 355.3 1.26 (126.9) (0.39)
Financial Institutions 92124  34.88 9,106.0 32.15 106.3 2.73
Other 16,970.6  64.25 18,859.7  66.59 (1,889.0) (2.34)
Total ¥ 83,704.6 / ¥ 83,468.1 / ¥ 2364 /

Note: Domestic Total = MHFG and its domestic consolidated subsidiaries (excluding their overseas offices).
Overseas Total = Overseas offices of MHFG's domestic consolidated subsidiaries and MHFG's overseas consolidated subsidiaries

o Status of Loans by Nationality of Borrowers

Balance of Loans to Restructuring Countries (Consolidated)

As of March 31, 2021 Billions of yen, % As of March 31, 2020 Billions of yen, %
Myanmar ¥ 7.2 — ¥ —
Laos 0.1 — —
Total ¥ 7.3 Total ¥ —
Ratio to Total Assets 0.00% Ratio to Total Assets —%

Note: Listed are loans to the government and related agents in restructuring countries for which Reserves for Possible Losses on Loans to Restructuring Countries are accounted as stipulated under the
Japanese Institute of Certified Public Accountants (JICPA) Banking Audit Committee Report No.4.
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Financial Data of Mizuho Financial Group, Inc.

Independent Auditor’s Report

Independent Auditor’s Report

The Board of Directors
Mizuho Financial Group, Inc.

Opinion

We have audited the accompanying consolidated financial statements of Mizuho Financial Group, Inc. and its consolidated
subsidiaries (the Group), which comprise the consolidated balance sheet as at March 31, 2021, and the consolidated
statements of income, comprehensive income, changes in net assets, and cash flows for the year then ended, and notes to

the consolidated financial statements.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the consolidated
financial position of the Group as at March 31, 2021, and its consolidated financial performance and its consolidated cash
flows for the year then ended in accordance with accounting principles generally accepted in Japan.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our responsibilities under
those standards are further described in the Auditor’'s Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of the Group in accordance with the ethical requirements that are
relevant to our audit of the consolidated financial statements in Japan, and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements of the current period. These matters were addressed in the context of the audit of the
consolidated financial statements as a whole, and in forming the auditor’s opinion thereon, and we do not provide a

separate opinion on these matters.

(1) Reasonableness of self-assessment of loans, write-offs and reserve provisions

Description of Key Audit Matter

Auditor’s Response

As described in (10) “Reserves for Possible Losses on
Loans” in Note 5 “Standards of Accounting Method”, the
Group recognizes the reserves for loan losses based on
the internally established standards for self-assessment of
loans and for write-offs and reserve provisions. The
standards consider the obligor’s financial condition,
valuation of collateral and expectation of future economic
conditions.

When the credit risk of receivables held at the end of the
fiscal year is significantly different from the past due to
changes in the environment or other factors, the reserve is
adjusted by management to consider factors such as
economic uncertainty.

In this fiscal year, the Group made additional reserves for
loan portfolios of similar credit risk characteristics with a
high probability of losses by using the existing credit risk
management framework and considering economic
uncertainty of the external environment.

The Group has Loans of ¥83,704,675 million, which
represent approximately 37% of total assets, and the
Reserves for Possible Losses on Loans of ¥575,572
million as of March 31, 2021.

In estimating the reserves for loan losses, the Group uses

We obtained an understanding, evaluated the design and
tested the operating effectiveness of the controls over the
Group’s process for establishing the reserves for loan
losses. The controls tested included, but were not limited
to, controls to evaluate and monitor obligor ratings,
controls that evaluate the expected future cash flows used
to determine reserve amounts and controls that evaluate
the adjustments to reflect management’s consideration
including identification of specific loan portfolios where
losses are likely to occur and determination of the method
for adjusting the reserves for loan losses. We performed
the following substantive procedures.
We selected a sample of obligors to substantively test
“Forecast for obligors used for assigning internal credit
ratings and for discounted cash flow method” in
considering both quantitative and qualitative perspective.
Our sample considered various risks, such as the type of
industry, sector and financial condition of the obligor.
We assessed the obligors’ business performance,
fulfillment of obligation, industry characteristics, business
plan establishment and progress as well as their ability to
earn a profit under COVID-19 pandemic and compared
those to available external sources and made inquiries to
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Description of Key Audit Matter

Auditor's Response

several assumptions. As described in Note 9 “Critical
Accounting Estimates”, the Group considers “Forecast for
obligors used for assigning internal credit ratings and for
discounted cash flow method” and “Forecast of the
external environment used for making necessary
adjustment to expected loss” as key assumptions.
“Forecast for obligors used for assigning internal credit
ratings and for discounted cash flow method” is based on
the obligors’ business performance, status of obligors’
debt, industry characteristics, business plan establishment
as well as their ability of earning a profit under COVID-19
pandemic.

“Forecast of the external environment used for making
necessary adjustment to expected loss” is based on
macroeconomic scenarios, specifically, the Group
incorporated the estimated impact of COVID-19 pandemic
into macroeconomic scenario by using assumptions such
as anticipated business recovery period by industry and
current forecast for the growth rate of gross domestic
product.

These key assumptions used for estimating the reserves
for loan losses involve significant judgment by
management and have a significant impact on the financial
statements. Accordingly, we have identified the
reasonableness of self-assessment of loans, write-offs and
reserve provisions as a key audit matter.

the credit risk management division.
In assessing “Forecast of the external environment used
for making necessary adjustment to expected loss”, with
support of our specialist, we evaluated the
management’s assumption by comparing significant
inputs and underlying data such as growth rate of gross
domestic product and the future prospect of the
business environment for each industry with external
sources, when available.

(2) Appropriateness of fair value measurement of derivatives

classified within Level 3

Description of Key Audit Matter

Auditor's Response

As described in Note 43 “Financial Instruments,” the Group
carries various types of over-the-counter derivatives
(equity related contracts, interest rate contracts, foreign
exchange contracts, and credit-related contracts) for
banking and certain trading activities and for securities
related business at certain subsidiaries.

The Group carried financial instruments at fair value as of
March 31, 2021. Among those, derivative assets and
liabilities classified within Level 3 of the fair value
hierarchy, which are measured at fair value using
unobservable inputs that are supported by little or no
market activity, are ¥123,523 million and ¥68,186 million,
respectively.

In calculating fair value of Level 3 derivatives,
management utilizes internally developed valuation models
and unobservable inputs such as correlation between
interest rates and foreign exchange rates and volatility
which is difficult to prove with market data.

These valuation models and unobservable inputs used by
management to estimate the fair value of these derivatives
involve significant judgments and have a significant impact
on the fair value of the derivatives.

Accordingly, we have identified the fair value measurement
of derivatives classified within Level 3 as a key audit matter.

We obtained an understanding, evaluated the design and

tested the operating effectiveness of the controls over the

Group’s derivatives fair valuation processes performed by

middle-office and back-office. The controls tested included,

but were not limited to, controls over significant inputs
included in the fair value measurements and controls over
the appropriateness of the valuation techniques utilized
within the internally developed valuation models.

We involved our specialists to assist us in performing the

following substantive procedures:

- Inspecting the outcome of the Group’s independent price
verification (IPV) process and assessed any issues in
the fair value measurement identified through IPV and
evaluated the management judgment.

- Evaluating significant unobservable inputs by comparing
the inputs with available information we obtained
independently. To select samples, we considered the
risks in terms of the degree of subjectivity involved in
setting those unobservable inputs as well as the
quantitative impact on the fair value measurement

- Evaluating the valuation techniques used by comparing
them with our understanding of market practices, and
Testing the mathematical accuracy of the Group’s
valuation calculation. To select samples, we considered
risks associated with the complexity of the valuation
techniques used in addition to the quantitative impact on

the fair value measurements.
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Financial Data of Mizuho Financial Group, Inc.
Independent Auditor’s Report

Responsibilities of Management and the Audit Committee for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial statements in
accordance with accounting principles generally accepted in Japan, and for such internal control as management
determines is necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability to continue
as a going concern and disclosing, as required by accounting principles generally accepted in Japan, matters related to
going concern.

The Audit Committee is responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with auditing standards generally accepted in Japan, we exercise professional judgment

and maintain professional skepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion.

- Consider internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances for our risk assessments, while the purpose of the audit of the consolidated financial statements is not
expressing an opinion on the effectiveness of the Group’s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

- Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the Group to cease to continue as a going
concern.

- Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in a
manner that achieves fair presentation in accordance with accounting principles generally accepted in Japan.

- Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within
the Group to express an opinion on the consolidated financial statements. We are responsible for the direction,
supervision and performance of the group audit. We remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide the Audit Committee with a statement that we have complied with the ethical requirements regarding

independence that are relevant to our audit of the financial statements in Japan, and to communicate with them all

relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with the Audit Committee, we determine those matters that were of most significance in

the audit of the consolidated financial statements of the current period and are therefore the key audit matters. We describe

these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Interest Required to Be Disclosed by the Certified Public Accountants Act of Japan

Our firm and its designated engagement partners do not have any interest in the Group which is required to be disclosed
pursuant to the provisions of the Certified Public Accountants Act of Japan.
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Convenience Translation

The U.S. dollar amounts in the accompanying consolidated financial statements with respect to the year ended March 31,

2021 are presented solely for convenience. Our audit also included the translation of Japanese yen amounts into U.S.
dollar amounts and, in our opinion, such translation has been made on the basis described in Note 1 to the consolidated
financial statements.

Ernst & Young ShinNihon LLC
Tokyo, Japan

June 22, 2021

> =
K % 2=
Ryuiji Takagi

Designated Engagement Partner
Certified Public Accountant

A TG

Toru Nakagiri
Designated Engagement Partner
Certified Public Accountant

17 \Tﬁ -

Shinichi Hayashi
Designated Engagement Partner
Certified Public Accountant

b h LS E

Mitsuhiro Nagao
Designated Engagement Partner
Certified Public Accountant
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Financial Data of Mizuho Financial Group, Inc.

Consolidated Financial Statements

Consolidated Balance Sheet

Millions of yen

Thousands of
U.S. dollars (Note 1)

As of March 31,

2021

2020

2021

Assets

Cash and Due from Banks (Notes 19, 41, 43 and 44)
Call Loans and Bills Purchased (Note 43)
Receivables under Resale Agreements (Note 43)

Guarantee Deposits Paid under Securities Borrowing Transactions

(Note 43)
Other Debt Purchased (Notes 43 and 44)
Trading Assets (Notes 12, 19, 43 and 44)
Money Held in Trust (Notes 43 and 44)
Securities (Notes 11, 13, 19, 28, 43 and 44)
Loans and Bills Discounted (Notes 14, 19 and 43)
Foreign Exchange Assets (Note 15)
Derivatives other than for Trading Assets (Notes 43 and 45)
Other Assets (Notes 16, 19 and 44)
Tangible Fixed Assets (Notes 17, 30 and 42)
Intangible Fixed Assets (Note 42)
Net Defined Benefit Asset (Note 27)
Deferred Tax Assets (Note 29)
Customers' Liabilities for Acceptances and Guarantees (Note 28)
Reserves for Possible Losses on Loans (Notes 18 and 43)
Reserve for Possible Losses on Investments

¥ 47,981,981
589,776
11,623,654

2,707,711
3,208,004
12,589,294
582,368
43,697,262
83,704,675
2,084,756
1,719,349
6,174,020
1,135,449
620,224
1,109,107
31,402
6,602,744
(575,572)
(0)

¥ 41,069,745
584,686
18,581,488

2,243,161
2,688,273
13,248,734
411,847
34,907,234
83,468,185
2,044,415
1,944,060
5,206,121
1,103,622
636,139
846,782
32,493
6,066,527
(424,446)

$ 433,363,270
5,326,737
104,982,433

24,455,484
28,974,027
113,703,888
5,259,834
394,664,583
756,003,209
18,829,084
15,528,811
55,762,466
10,255,148
5,601,741
10,017,232
283,617
59,634,617
(5,198,454)
(8)

Total Assets

¥ 225,586,211

¥ 214,659,077

$ 2,037,447,719
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Consolidated Balance Sheet—(Continued)

Millions of yen

Thousands of
U.S. dollars (Note 1)

As of March 31,

2021

2020

2021

Liabilities and Net Assets

Liabilities

Deposits (Notes 19, 20 and 43)

Call Money and Bills Sold (Notes 21 and 43)

Payables under Repurchase Agreements (Notes 19 and 43)

Guarantee Deposits Received under Securities Lending
Transactions (Notes 19 and 43)

Commercial Paper (Note 22)

Trading Liabilities (Notes 12 and 43)

Borrowed Money (Notes 19, 23 and 43)

Foreign Exchange Liabilities (Note 15)

Short-term Bonds (Note 24)

Bonds and Notes (Notes 25 and 43)

Due to Trust Accounts (Note 43)

Derivatives other than for Trading Liabilities (Notes 43 and 45)

Other Liabilities (Note 26)

Reserve for Bonus Payments
Reserve for Variable Compensation
Net Defined Benefit Liability (Note 27)

Reserve for Director and Corporate Auditor Retirement Benefits

Reserve for Possible Losses on Sales of Loans
Reserve for Contingencies

Reserve for Reimbursement of Deposits
Reserve for Reimbursement of Debentures
Reserves under Special Laws

Deferred Tax Liabilities (Note 29)

Deferred Tax Liabilities for Revaluation Reserve for Land (Note 30)

Acceptances and Guarantees (Note 28)

¥ 150,504,978
1,312,790
18,607,255

958,148

2,105,067
8,115,377
7,441,822

532,042
456,045

10,321,672
1,160,608
1,739,671
5,862,013

104,131
2,935
71,049
683
1,074
6,762
22,099
14,419
3,135
215,557
61,915
6,602,744

¥ 144,472,235
2,263,076
17,971,098

1,108,255

411,089
9,604,890
5,209,947

509,405

373,658
8,906,432
1,055,510
1,619,151
6,111,195

75,175
2,559
62,113
944
637
6,443
27,851
18,672
2,509
53,150
62,695
6,066,527

$ 1,359,329,648
11,856,848
168,056,857

8,653,801

19,012,533
73,296,404
67,212,992
4,805,293
4,118,912
93,223,197
10,482,372
15,712,349
52,944,483
940,498
26,511
641,700
6,176
9,707
61,074
199,598
130,236
28,321
1,946,869
559,210
59,634,617

Total Liabilities

¥ 216,224,003

¥ 205,995,229

$ 1,952,890,206

Net Assets

Common Stock (Note 31) ¥ 2,256,767 ¥ 2,256,767 $ 20,382,655
Capital Surplus 1,135,940 1,136,467 10,259,581
Retained Earnings 4,421,655 4,174,190 39,935,476
Treasury Stock (Note 31) (7,124) (6,414) (64,348)

Total Shareholders' Equity 7,807,239 7,561,010 70,513,364
Net Unrealized Gains (Losses) on Other Securities (Note 44) 1,132,460 823,085 10,228,144
Deferred Gains or Losses on Hedges 31,618 72,081 285,569
Revaluation Reserve for Land (Note 30) 136,384 136,655 1,231,793
Foreign Currency Translation Adjustments (139,514) (133,178) (1,260,069)
Remeasurements of Defined Benefit Plans (Note 27) 288,088 94,317 2,601,952

Total Accumulated Other Comprehensive Income 1,449,035 992,960 13,087,389
Stock Acquisition Rights (Note 32) 134 213 1,217
Non-controlling Interests 105,797 109,662 955,543

Total Net Assets 9,362,207 8,663,847 84,557,513

Total Liabilities and Net Assets

¥ 225,586,211

¥ 214,659,077

$ 2,037,447,719

See accompanying “Notes to Consolidated Financial Statements,” which are an integral part of these statements.

144

\

Message from the
Group CEO

Message from the
Group CFO About Mizuho

Our strategies for
creating value

Foundations for our
corporate value

Data section \\

&
o
c
(]
o
o
<



Financial Data of Mizuho Financial Group, Inc.
Consolidated Financial Statements

Consolidated Statement of Income

Millions of yen

Thousands of
U.S. dollars (Note 1)

For the Fiscal Years ended March 31, 2021 2020 2021
Income
Interest Income (Note 33) ¥ 1,333,509 ¥ 2,014,440 $ 12,043,983
Fiduciary Income 55,160 58,565 498,194
Fee and Commission Income 843,953 778,842 7,622,408
Trading Income (Note 34) 388,441 406,539 3,508,327
Other Operating Income (Note 35) 358,254 412,114 3,235,683
Other Income (Note 37) 380,978 318,438 3,440,921
Total Income 3,360,298 3,988,940 30,349,516
Expenses
Interest Expenses (Note 33) 427,826 1,280,897 3,864,037
Fee and Commission Expenses 156,805 159,598 1,416,231
Trading Expenses (Note 34) 311 15,239 2,813
Other Operating Expenses (Note 36) 195,683 152,547 1,767,370
General and Administrative Expenses 1,414,608 1,378,398 12,776,451
Other Expenses (Note 38) 512,900 383,542 4,632,410
Total Expenses 2,708,135 3,370,223 24,459,312
Income before Income Taxes 652,163 618,717 5,890,204
Income Taxes:
Current 165,688 150,088 1,496,462
Deferred 9,099 11,408 82,188
Total Income Taxes 174,788 161,496 1,578,650
Profit 477,375 457,221 4,311,554
Profit Attributable to Non-controlling Interests 6,355 8,652 57,398
Profit Attributable to Owners of Parent ¥ 471,020 ¥ 448,568 $ 4,254,156

See accompanying “Notes to Consolidated Financial Statements,” which are an integral part of these statements.
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Per Share of Common Stock

Yen U.S. dollars (Note 1)
As of March 31, 2021 2020 2021
Net Income:
Basic ¥ 185.75 176.87 $ 1.68
Diluted 185.75 176.86 1.68
Cash Dividends 41.25 75.0 0.37
See accompanying “Notes to Consolidated Financial Statements,” which are an integral part of these statements (Note 48).
Consolidated Statement of Comprehensive Income
Thousands of
Millions of yen U.S. dollars (Note 1)
For the Fiscal Years ended March 31, 2021 2020 2021
Profit ¥ 477,375 ¥ 457,221 $ 4,311,554
Other Comprehensive Income (Note 39): 454 513 (449,547) 4,105,070
Net Unrealized Gains (Losses) on Other Securities 305,969 (359,779) 2,763,451
Deferred Gains or Losses on Hedges (40,294) 94,536 (363,933)
Foreign Currency Translation Adjustments (1,874) (20,650) (16,932)
Remeasurements of Defined Benefit Plans 187,744 (157,693) 1,695,670
Share of Other Comprehensive Income of Associates
Accounted for Using Equity Method 2,968 (5,961) 26,814
Comprehensive Income ¥ 931,888 ¥ 7,673 $ 8,416,624
Comprehensive Income Attributable to Owners of Parent: ¥ 927,366 ¥ (3,123) $ 8,375,778
Comprehensive Income Attributable to Non-controlling Interests: 4,522 10,797 40,846

See accompanying “Notes to Consolidated Financial Statements,” which are an integral part of these statements.
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Financial Data of Mizuho Financial Group, Inc.
Consolidated Financial Statements

Consolidated Statement of Changes in Net Assets

Millions of yen

Shareholders' Equity

Common
Stock

Capital
For the Fiscal Year ended Surplus

March 31, 2021

Total

Retai
etained Shareholders'

Earnings

Treasury

Stock )
Equity

Balance as of the beginning

of the period ¥ 2,256,767 ¥ 1,136,467

¥4,174,190 ¥ (6,414) ¥7,561,010

Cumulative Effects of
Changes in
Accounting Policies

(32,639) (32,639)

Balance as of the beginning
of the period reflecting
Changes in Accounting
Policies

2,256,767 1,136,467

4,141,550 (6,414) 7,528,370

Changes during the period

Cash Dividends

Profit Attributable to Owners
of Parent

Repurchase of Treasury
Stock

Disposition of Treasury
Stock

Transfer from Revaluation
Reserve for Land

Change in Treasury Shares
of Parent Arising from
Transactions with Non-
controlling Shareholders

(99)

(526)

Decrease in retained
earnings by increasing of
equity method affiliates

Transfer from Retained
Earnings to Capital Surplus

Net Changes in Items other
than Shareholders' Equity

99

(190,418) (190,418)

471,020 471,020
(2,545) (2,545)
1,835 1,736

271 271

(526)

(668) (668)

(99) —

Total Changes during the

period - (526)

280,105 (709) 278,869

Balance as of the end of the

. ¥ 2,256,767 ¥ 1,135,940
period

¥ 4,421,655 ¥(7,124) ¥7,807,239

See accompanying “Notes to Consolidated Financial Statements ,” which are an integral part of these statements (Note 40).
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Consolidated Statement of Changes in Net Assets—(Continued)

Millions of yen

Accumulated Other Comprehensive Income

Net

Total Stock Non-
Unrealized Deferred ) Foreign Remeasure- L . Total
. . Revaluation Accumulated Acquisition Controlling
Gains Gains or Currency ments of . Net Assets
Reserve for ) ) Other Rights Interests
(Losses) on Losses on Translation Defined )
) Lan ) . Comprehensive
For the Fiscal Year ended Other Hedges Adjustments  Benefit Plans Income
March 31, 2021 Securities
Balance as of the beginning  y go3 085y 72081  ¥136,655 ¥(133178) ¥ 94317 ¥ 992,960  ¥213 ¥109,662 ¥ 8,663,847
of the period
Cumulative Effects of
Changes in — (32,639)
Accounting Policies
Balance as of the beginning
of the period reflecting 823,085 72,081 136,655  (133,178) 94,317 992,960 213 109,662 8,631,208
Changes in Accounting
Policies
Changes during the period
Cash Dividends (190,418)
Profit Attributable to Owners 471,020
of Parent
Repurchase of Treasury
Stock (2,545)
Disposition of Treasury 1736
Stock
Transfer from Revaluation 271
Reserve for Land
Change in Treasury Shares
of Parent Arising from
Transactions with Non- (526)
controlling Shareholders
Decrease in retained
earnings by increasing of (668)
equity method affiliates
Transfer from Retained -
Earnings to Capital Surplus
Net Changes in Items other
than Shareholders' Equity 309,374 (40,463) (271) (6,336) 193,770 456,074 (79) (3,865) 452,130
T::i'o%hanges during the 300,374  (40,463) (271) (6,336) 193,770 456,074 (79)  (3,865) 730,999
Balance as of the end of the
¥1,132,460 ¥ 31,618 ¥ 136,384 ¥(139,514) ¥ 288,088 ¥ 1,449,035 ¥134 ¥105,797 ¥9,362,207

period

See accompanying “Notes to Consolidated Financial Statements,” which are an integral part of these statements (Note 40).
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Financial Data of Mizuho Financial Group, Inc.
Consolidated Financial Statements

Consolidated Statement of Changes in Net Assets—(Continued)

Millions of yen

Shareholders' Equity

Common Capital Retained
For the Fiscal Year ended Stock Surplus Earnings

March 31, 2020

Total

Treasul
i Shareholders'

Stock )
Equity

Balance as of the beginning

. ¥ 2,256,767 ¥ 1,138,449 ¥ 3,915,521
of the period

¥(7,703) ¥7,303,034

Changes during the period

Cash Dividends (190,405)

Profit Attributable to Owners
of Parent

Repurchase of Treasury
Stock

Disposition of Treasury
Stock

Transfer from Revaluation
Reserve for Land

Change in Treasury Shares
of Parent Arising from
Transactions with Non-
controlling Shareholders

Transfer from Retained
Earnings to Capital Surplus

Net Changes in ltems other
than Shareholders' Equity

448,568

(625)

1,117

(1,968)

611 (611)

(190,405)

448,568

(1,908) (1,908)
3,197 2,571

1,117

(1,968)

Total Changes during the

period — (1,981) 258,668

1,288 257,975

Balance as of the end of the

period ¥ 2,256,767 ¥ 1,136,467 ¥ 4,174,190

¥(6,414) ¥7,561,010

See accompanying “Notes to Consolidated Financial Statements,” which are an integral part of these statements (Note 40).
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Consolidated Statement of Changes in Net Assets—(Continued)

Millions of yen

Accumulated Other Comprehensive Income

Net

Total Stock Non-
Unrealized Deferred ) Foreign Remeasure- L . Total
) R Revaluation Accumulated Acquisition Controlling
Gains Gains or Currency ments of . Net Assets
Reserve for X ) Other Rights Interests
(Losses) on Losses on Translation Defined )
) Lan ) . Comprehensive
For the Fiscal Year ended Other Hedges Adjustments  Benefit Plans Income
March 31, 2020 Securities
Balance as of the beginning 4 186 401 ¥ (22,282) ¥137,772 ¥ (111,057) ¥ 254936  ¥1,445770 ¥ 707 ¥ 444,525 ¥ 9,194,038
of the period
Changes during the period
Cash Dividends (190,405)
Profit Attributable to Owners 448,568
of Parent
Repurchase of Treasury
Stock (1,908)
Disposition of Treasury 2571
Stock
Transfer from Revaluation 1117
Reserve for Land ’
Change in Treasury Shares
of Parent Arising from
Transactions with Non- (1,968)
controlling Shareholders
Transfer from Retained o
Earnings to Capital Surplus
Net Changes in Items other
than Shareholders' Equity (363,316) 94,364 (1,117) (22,120) (160,619) (452,809) (493) (334,862) (788,165)
T:zi'o%hanges during the (363,316) 94,364 (1,417)  (22,120)  (160,619) (452,809) (493) (334,862)  (530,190)
B::i’:;e asoftheendofthe o gy3085  ¥72,081 ¥136,655 ¥(133178) ¥ 94,317 ¥ 002960 ¥ 213 ¥ 109,662 ¥ 8,663,847

See accompanying “Notes to Consolidated Financial Statements,” which are an integral part of these statements (Note 40).
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Financial Data of Mizuho Financial Group, Inc.
Consolidated Financial Statements

Consolidated Statement of Changes in Net Assets—(Continued)
Thousands of U.S. dollars (Note 1)

Shareholders' Equity

Retained
Earnings

Common
Stock

Capital
For the Fiscal Year ended Surplus

March 31, 2021

Total

Treasul
i Shareholders'

Stock )
Equity

Balance as of the beginning

of the period $ 20,382,655 $ 10,264,340 $ 37,700,417

$(57,939) $ 68,289,473

Cumulative Effects of
Changes in
Accounting Policies

(294,797)

(294,797)

Balance as of the beginning
of the period reflecting
Changes in Accounting
Policies

20,382,655 10,264,340 37,405,620

(57,939) 67,994,676

Changes during the period

Cash Dividends

Profit Attributable to Owners
of Parent

Repurchase of Treasury
Stock

Disposition of Treasury
Stock

Transfer from Revaluation
Reserve for Land

Change in Treasury Shares
of Parent Arising from
Transactions with Non-
controlling Shareholders

(1,719,816)

4,254,156

(899)

2,449

(4,759)

Decrease in retained
earnings by increasing of
equity method affiliates

(6,034)

Transfer from Retained
Earnings to Capital Surplus

Net Changes in Items other
than Shareholders' Equity

899 (899)

(1,719,816)

4,254,156
(22,988) (22,988)
16,579 15,680

2,449

(4,759)

(6,034)

Total Changes during the

period (4,759)

2,529,856

(6,409) 2,518,688

Balance as of the end of the

period $ 20,382,655 $ 10,259,581 $ 39,935,476

$ (64,348) $ 70,513,364

See accompanying “Notes to Consolidated Financial Statements,” which are an integral part o
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Consolidated Statement of Changes in Net Assets—(Continued)

Thousands of U.S. dollars (Note 1)

Accumulated Other Comprehensive Income

Net
Unrealized Deferred . Foreign Remeasure- Total _STO_CK N?n- Total
. ) Revaluation ments of Accumulated Acquisition Controlling
Gains Gains or Currency ) ) Net Assets
Reserve for . Defined Other Rights Interests
(Losses) on Losses on Translation ) )
) Land ) Benefit Comprehensive
For the Fiscal Year ended Other Hedges Adjustments
. Plans Income
March 31, 2021 Securities
B:::::ep:::; the beginning $ 7,433,934 $651,030 $1,234,242 $(1,202,843) $ 851,854 $ 8,968,217 $ 1,931 $ 990,452 $ 78,250,073
Cumulative Effects of
Changes in — (294,797)
Accounting Policies
Balance as of the beginning
of the period reflecting 7,433,934 651,030 1,234,242 (1,202,843) 851,854 8968217 1,931 990,452  77,955276
Changes in Accounting
Policies
Changes during the period
Cash Dividends (1,719,816)
Profit Attributable to Owners 4,254,156
of Parent
Repurchase of Treasury
Stock (22,988)
Disposition of Treasury 15,680
Stock
Transfer from Revaluation
Reserve for Land 2,449
Change in Treasury Shares
of Parent Arising from
Transactions with Non- (4.759)
controlling Shareholders
Decrease in retained
earnings by increasing of (6,034)
equity method affiliates
Transfer from Retained _
Earnings to Capital Surplus
Net Changes in ltems other
than Shareholders' Equity 2,794,210 (365,461) (2,449) (57,226) 1,750,098 4,119,172 (714) (34,909) 4,083,549
T:;?:O%hanges during the 2,794,210  (365,461) (2,449) (57,226) 1,750,098 4,119,172 (714)  (34909) 6,602,237
Balance as of the end of the
$10,228,144  $ 285,569 $ 1,231,793 $ (1,260,069) $ 2,601,952 $ 13,087,389 $1,217 $ 955,543 $ 84,557,513

period

See accompanying “Notes to Consolidated Financial Statements,” which are an integral part of these statements (Note 40).
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Financial Data of Mizuho Financial Group, Inc.
Consolidated Financial Statements

Consolidated Statement of Cash Flows

Millions of yen

Thousands of
U.S. dollars (Note 1)

For the Fiscal Years ended March 31, 2021 2020 2021
Cash Flow from Operating Activities

Income before Income Taxes ¥ 652,163 ¥ 618,717 $ 5,890,204
Depreciation 163,231 152,666 1,474,276
Losses on Impairment of Fixed Assets 12,793 15,224 115,547
Amortization of Goodwill 3,743 4,062 33,809
Equity in Loss (Gain) from Investments in Affiliates (19,912) (30,382) (179,847)
Increase (Decrease) in Reserves for Possible Losses on Loans 143,127 139,940 1,292,698
Increase (Decrease) in Reserve for Possible Losses on 0 o 8

Investments
Increase (Decrease) in Reserve for Possible Losses on Sales

of Loans 437 6 3,948
Increase (Decrease) in Reserve for Contingencies 1,564 1,793 14,130
Increase (Decrease) in Reserve for Bonus Payments 27,295 8,611 246,525
Increase (Decrease) in Reserve for Variable Compensation 375 (307) 3,391
Decrease (Increase) in Net Defined Benefit Asset 86,807 (91,950) 784,023
Increase (Decrease) in Net Defined Benefit Liability (869) 2,590 (7,857)
Increase (Decrease) in Reserve for Director and Corporate

Auditor I(?etirement)Benefits P (260) (439) (2,351)
Increase (Decrease) in Reserve for Reimbursement of Deposits (5,751) 8,782 (51,948)
Increase (Decrease) in Reserve for Reimbursement of

icrease (De ) (4,253) (6,893) (38,413)
Interest Income—accrual basis (1,333,509) (2,014,440) (12,043,983)
Interest Expenses—accrual basis 427,826 1,280,897 3,864,037
Losses (Gains) on Securities (49,071) (231,382) (443,208)
Losses (Gains) on Money Held in Trust (1,647) (121) (14,879)
Foreign Exchange Losses (Gains)—net (173,635) 103,125 (1,568,238)
Losses (Gains) on Disposition of Fixed Assets 6,576 3,898 59,396
Losses (Gains) on Revision of Retirement Benefit Plan (58,855) — (531,574)
L?fjsets (Gains) on Cancellation of Employee Retirement Benefit (76,996) o (695,418)
Decrease (Increase) in Trading Assets 1,188,511 (1,435,994) 10,734,385
Increase (Decrease) in Trading Liabilities (2,021,852) 1,488,005 (18,260,955)
Decrease (Increase) in Derivatives other than for Trading Assets 308,891 (638,977) 2,789,843
InLci:;%:iali?e(sDecrease) in Derivatives other than for Trading 36,977 475,833 333.975
Decrease (Increase) in Loans and Bills Discounted 1,355,723 (5,967,287) 12,244,611
Increase (Decrease) in Deposits 4,239,233 8,099,383 38,287,874
Increase (Decrease) in Borrowed Money (excludin

Subordirgated Borrc))wed Money) 4 ? 2,191,633 2,165,756 19,794,377
Decrease (Increase) in Due from Banks (excluding Due from

Central Banks) 239,094 (365,564) 2,159,455
Decrease (Increase) in Call Loans, etc. 6,873,070 (5,758,002) 62,076,143
Dsecrea's.e (Increase;) in Guarant.ee Deposits Paid under (464,549) 334,971 (4,195,715)

ecurities Borrowing Transactions

Increase (Decrease) in Call Money, etc. (812,714) 3,128,355 (7,340,267)
Increase (Decrease) in Commercial Paper 1,686,839 (511,609) 15,235,180
Increase (Decrease) in Guarantee Deposits Received under

Securitie(s Lending)Transactions P (150,107) (376,328) (1,355,735)
Decrease (Increase) in Foreign Exchange Assets 43,754 (106,795) 395,185
Increase (Decrease) in Foreign Exchange Liabilities 18,923 (159,598) 170,915
Increase (Decrease) in Short-term Bonds (Liabilities) 82,387 18,119 744,109
Increase (Decrease) in Bonds and Notes ¥ 1,187,520 ¥ 308,937 $ 10,725,438
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<
Consolidated Statement of Cash Flows—(Continued) g Q
20
Thousands of o g
Millions of yen U.S. dollars (Note 1) a (B
For the Fiscal Years ended March 31, 2021 2020 2021 3
Increase (Decrease) in Due to Trust Accounts ¥ 105,097 ¥ (46,563) $ 949,220 E/
Interest and Dividend Income—cash basis 1,444,014 2,047,339 13,042,042 —
Interest Expenses—cash basis (496,241) (1,315,446) (4,481,952) o
Other—net (27,154) 650,590 (245,257) 5
Subtotal 16,830,231 1,999,524 152,007,147 §
Cash Refunded (Paid) in Income Taxes (216,995) (97,631) (1,959,862) =
Net Cash Provided by (Used in) Operating Activities 16,613,235 1,901,893 150,047,285 2
Cash Flow from Investing Activities <
Payments for Purchase of Securities (97,434,015) (72,474,752) (880,003,755) —=
Proceeds from Sale of Securities 51,925,747 48,136,966 468,982,544 —
Proceeds from Redemption of Securities 36,114,600 18,815,661 326,179,554 2
Payments for Increase in Money Held in Trust (183,852) (78,650) (1,660,515) E o
Proceeds from Decrease in Money Held in Trust 14,515 18,523 131,102 o5
Payments for Purchase of Tangible Fixed Assets (107,392) (85,840) (969,948) Ej =
Payments for Purchase of Intangible Fixed Assets (108,812) (151,011) (982,774) © (%
Proceeds from Sale of Tangible Fixed Assets 13,618 6,353 123,003 3
Proceeds from Sale of Intangible Fixed Assets 44 3,144 406 5/
Proceeds from Sales of Stocks of Subsidiaries (affecting the ———
scope of consolidation) 1,799 1,067 16,255 5
Net Cash Provided by (Used in) Investing Activities (9,763,746) (5,808,537) (88,184,128) o g
Cash Flow from Financing Activities ::.)3 s
Proceeds from Subordinated Borrowed Money 45,000 15,000 406,431 § ?
Repayments of Subordinated Borrowed Money — (30,000) — ® :“g
Proceeds from Issuance of Subordinated Bonds 555,000 483,000 5,012,644 é S
Payments for Redemption of Subordinated Bonds (360,000) (213,000) (3,251,445) |
Proceeds from Investments by Non-controlling Shareholders 2,988 2,883 26,996 /
Repayments to Non-controlling Shareholders (627) (303,000) (5,666) 3o
Cash Dividends Paid (190,497) (190,386) (1,720,537) 5 733
Cash Dividends Paid to Non-controlling Shareholders (4,676) (9,568) (42,238) E ;
Payments for Purchase_ of Stocks of Subsidiaries (not affecting . (4.653) . S®
the scope of consolidation) ’ g S
Proceeds from Salg of Stocks of Subsidiaries (not affecting the 40 . 369 €5
scope of consolidation) 30
Payments for Repurchase of Treasury Stock (1,848) (1,441) (16,699) LL/
Proceeds from Sale of Treasury Stock 854 1,516 7,714
Paymenys for Repurchase of Treasury Stock of Subsidiaries (5,414) (32,199) (48,900) -
Net Cash Provided by (Used in) Financing Activities 40,819 (281,849) 368,669 '%
Effect of Foreign Exchange Rate Changes on Cash and Cash b
Equivalents 227,487 (202,776) 2,054,619 ]
Net Increase (Decrease) in Cash and Cash Equivalents 7,117,795 (4,391,269) 64,286,445 a
Cash and Cash Equivalents at the beginning of the fiscal year 39,863,604 44,254,874 360,039,782

Decrease in Cash and Cash Equivalents resulting from
Exclusion of Subsidiaries from Consolidation

Cash and Cash Equivalents at the end of the fiscal year (Note
41) ¥ 46,981,399 ¥ 39,863,604 $ 424,326,227

See accompanying “Notes to Consolidated Financial Statements,” which are an integral part of these statements.
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Financial Data of Mizuho Financial Group, Inc.

Notes to Consolidated Financial Statements

1. Basis for Presentation

The accompanying consolidated financial statements have been prepared from the accounts maintained by Mizuho
Financial Group, Inc. (“MHFG”) and its consolidated subsidiaries in accordance with the provisions set forth in the Company
Law of Japan and the Financial Instruments and Exchange Law, and in conformity with accounting principles generally
accepted in Japan (“Japanese GAAP”) which are different in certain respects from the application and disclosure
requirements of International Financial Reporting Standards.

Certain items presented in the consolidated financial statements which were previously filed with the Director General of
the Kanto Local Finance Bureau are reclassified for the convenience of readers outside Japan. The notes to the
consolidated financial statements include information which is not required under Japanese GAAP but is presented herein
as additional information.

The amounts indicated in millions of yen are rounded down by truncating the figures below one million. Totals may not
add up exactly because of such truncation. Amounts in U.S. dollars are included solely for the convenience of readers
outside Japan. The rate of ¥110.72=US$1.00, the foreign exchange rate on March 31, 2021 has been used for translation.
The inclusion of such amounts is not intended to imply that Japanese yen has been or could be readily converted, realized
or settled into U.S. dollars at that rate or any other rate.

2. Scope of Consolidation

(a) The consolidated financial statements include the accounts of MHFG and its consolidated subsidiaries (collectively, “the
Group”), including Mizuho Bank, Ltd. (“MHBK”), Mizuho Trust & Banking Co., Ltd. (“MHTB”), Mizuho Securities Co., Ltd.
(“MHSC”) and certain other subsidiaries. The numbers of consolidated subsidiaries as of March 31, 2021 and 2020 were
160 and 126, respectively.

During the period, Mizuho After Corona Business Succession Assist Fund Limited Partnership and 58 other
companies were newly included in the scope of consolidation as a result of establishment.

During the period, Mizuho Capital Partners Co.,Ltd. and 24 other companies were excluded from the scope of
consolidation as a result of decreasing the shares and other factors.

(b) There were no non-consolidated subsidiaries as of March 31, 2021 and 2020.

3. Application of the Equity Method

(a) There were no non-consolidated subsidiaries under the equity method as of March 31, 2021 and 2020.

(b) The numbers of affiliates under the equity method as of March 31, 2021 and 2020 were 28 and 26, respectively.
Investments in affiliates include Custody Bank of Japan, Ltd., Orient Corporation, Mizuho Leasing Company, Limited
and certain other affiliates.

During the period, PayPay Securities Corporation and 3 other companies were newly included in the scope of the equity
method as a result of increasing the shares and other factors.

During the period, JTC Holdings, Ltd. and another company were excluded from the scope of the equity method as a
result of merger.

(c) There were no non-consolidated subsidiaries not under the equity method as of March 31, 2021 and 2020.

(d) Pec International Leasing Co., Ltd. ,an affiliate not under the equity method, is not accounted for under the equity
method, as it is not significant to the consolidated financial statements of MHFG.
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4. Balance Sheet Dates of Consolidated Subsidiaries

(a) Balance sheet dates of consolidated subsidiaries for the fiscal year ended March 31, 2021 are as follows:

July 31 1 company
December 31 39 companies
March 31 120 companies

(b) The consolidated subsidiary with balance sheet dates of July 31 was consolidated based on its tentative financial
statement as of and for the period ended the consolidated balance sheet date.
Other consolidated subsidiaries were consolidated based on their financial statements as of and for the period ended
their respective balance sheet dates.
The necessary adjustments have been made to the financial statements for any significant transactions that took
place between their respective balance sheet dates and the date of the consolidated financial statements.

5. Standards of Accounting Method

(1) Credited Loans pursuant to Trading Securities and Trading Income & Expenses
Credited loans held for the purpose of trading are, in line with trading securities, recognized on a trade date basis and
recorded in Other Debt Purchased on the consolidated balance sheet. Other Debt Purchased related to the relevant
credited loans is stated at fair value at the consolidated balance sheet date.
Interest received and the gains or losses on the sale of the relevant credited loans during the fiscal year, including the
gains or losses resulting from any change in the value between the beginning and the end of the fiscal year, are
recognized in Other Operating Income and Other Operating Expenses on the consolidated statement of income.

(2)Trading Assets & Liabilities and Trading Income & Expenses
Trading transactions intended to take advantage of short-term fluctuations and arbitrage opportunities in interest rates,
currency exchange rates, market prices of securities and related indices are recognized on a trade-date basis and
recorded in Trading Assets or Trading Liabilities on the consolidated balance sheet. Income or expenses generated on
the relevant trading transactions are recorded in Trading Income or Trading Expenses on the consolidated statement of
income.

Securities and other monetary claims held for trading purposes are stated at fair value at the consolidated balance
sheet date. Derivative financial products, such as swaps, futures and option transactions, are stated at their fair values,
assuming that such transactions are terminated and settled at the consolidated balance sheet date.

Trading Income and Trading Expenses include the interest received and paid during the fiscal year, the gains or
losses resulting from any change in the value of securities and other monetary claims between the beginning and the
end of the fiscal year, and the gains or losses resulting from any change in the value of financial derivatives between the
beginning and the end of the fiscal year, assuming they were settled at the end of the fiscal year.

For financial derivatives, fair value is calculated on the basis of net assets or liabilities after offsetting financial assets
and liabilities with respect to specific market risks and specific credit risk.

(3) Securities

In accordance with “Accounting Standard for Financial Instruments” (the Business Accounting Deliberation Council,

January 22, 1999), MHFG classifies securities, excluding those of investments in non-consolidated subsidiaries and

affiliates, into three categories based upon management's intent. These securities are accounted for as follows:

(i) Trading securities are carried at market value and included in Trading Assets.

(i) Bonds held to maturity are stated at amortized cost (straight-line method) and determined by the moving average
method.

(iii) Other securities are securities which are not classified as either trading securities or bonds held to maturity. Other
securities are stated at market price (cost of securities sold is calculated primarily by the moving average method).
Stocks and others without a quoted market price are stated at acquisition cost and determined by the moving
average method. The net unrealized gains (losses) on Other securities are included directly in Net Assets, net of
applicable income taxes after excluding gains and losses as a result of the fair-value hedge method.

In addition, investments in affiliates not under the equity method are stated at acquisition cost as determined by the
moving average method.
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Financial Data of Mizuho Financial Group, Inc.
Notes to Consolidated Financial Statements

Securities which are held as trust assets in Money Held in Trust accounts are valued in the same way as Securities
above.
Certain Securities other than Trading Securities (excluding Stocks and others without a quoted market price and
Investments in Partnerships) are devalued to the fair value, and the difference between the acquisition cost and the fair
value is treated as a loss for the fiscal year (“impairment (devaluation)”), if the fair value (primarily the closing market
price at the consolidated balance sheet date) has significantly deteriorated compared with the acquisition cost (including
amortized cost), and unless it is deemed that there is a possibility of a recovery in the fair value. The amounts of
impairment (devaluation) were ¥4,657 million ($42,062 thousand) and ¥41,655 million for the fiscal years ended March
31, 2021 and 2020, respectively.
The criteria for determining whether a security's fair value has “significantly deteriorated” are outlined as follows:
« Security whose fair value is 50% or less of the acquisition cost
« Security whose fair value exceeds 50% but is 70% or less of the acquisition cost and the quoted market price
maintains a certain level or lower

(4) Bills Discounted
In accordance with “Accounting and Auditing Treatment relating to Adoption of Accounting Standards for Financial
Instruments for Banks” (The Japanese Institute of Certified Public Accountants (“JICPA”) Industry Committee Practical
Guideline No. 24), bills discounted are accounted for as financing transactions. The banking subsidiaries have rights to
sell or pledge these commercial bills, foreign exchange bills purchased and others. The face value of these bills
amounted to ¥1,614,811 million ($14,584,639 thousand) and ¥1,341,367 million as of March 31, 2021 and 2020,
respectively.

(5) Derivative Transactions
Derivative transactions are valued at fair value with changes in fair value included in current income. Fair value is
calculated on the basis of net assets or liabilities after offsetting financial assets and liabilities with respect to specific
market risks and specific credit risk. Derivatives qualifying as hedges are mainly accounted for using either the fair-value
hedge method or the deferred method of hedge accounting (see (22) Hedge Accounting).

(6) Tangible Fixed Assets (Except for Lease Assets)
Depreciation of buildings is computed mainly by the straight-line method, and that of others is computed mainly by the
declining-balance method. The range of useful lives is as follows:
Buildings 3 years to 50 years
Others 2 years to 20 years

(7) Intangible Fixed Assets (Except for Lease Assets)
Amortization of Intangible Fixed Assets is computed by the straight-line method. Development costs for internally-used
software are capitalized and amortized over their estimated useful lives of mainly from five to ten years as determined
by MHFG and its consolidated subsidiaries.

(8) Lease Assets
Depreciation of lease assets booked in Tangible Fixed Assets and Intangible Fixed Assets which are concerned with
finance lease transactions that do not transfer ownership is mainly computed by the same method as the one applied to
fixed assets owned by us.

(9) Deferred Assets
Bond issuance costs are expensed as incurred.
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(10) Reserves for Possible Losses on Loans

Reserves for Possible Losses on Loans of major domestic consolidated subsidiaries are maintained in accordance with

internally established standards for write-offs and reserve provisions:

* For claims extended to obligors that are legally bankrupt under the Bankruptcy Law, Special Liquidation under the
Company Law or other similar laws (“Bankrupt Obligors”), and to obligors that are effectively in similar conditions
(“Substantially Bankrupt Obligors”), reserves are maintained at the amounts of claims net of direct write-offs described
below and the expected amounts recoverable from the disposition of collateral and the amounts recoverable under
guarantees.

* For claims extended to obligors that are not yet legally or formally bankrupt but are likely to be bankrupt (“Intensive
Control Obligors”), reserves are maintained at the amounts deemed necessary based on overall solvency analyses of
the amounts of claims net of expected amounts recoverable from the disposition of collateral and the amounts
recoverable under guarantees.

* For claims extended to Intensive Control Obligors and Obligors with Restructured Loans (defined in Note 14 below)
and others, if the exposure to an obligor exceeds a certain specific amount, reserves are provided as follows:

(i) if future cash flows of the principal and interest can be reasonably estimated, the discounted cash flow method is
applied, under which the reserve is determined as the difference between the book value of the loan and its present
value of future cash flows discounted using the contractual interest rate before the loan was classified as a
Restructured Loan, and

(i) if future cash flows of the principal and interest cannot be reasonably estimated, reserves are provided for the
losses estimated for each individual loan.

* For claims extended to other obligors, reserves for the next one year or three years are maintained at rates derived
from historical credit loss experience or historical bankruptcy experience for one or three years and making necessary
adjustments such as future prospects and others.

* Reserve for Possible Losses on Loans to Restructuring Countries is maintained in order to cover possible losses
based on analyses of the political and economic climates of the countries. All claims are assessed by each claim
origination department in accordance with the internally established “Self-assessment Standard,” and the results of the
assessments are verified and examined by the independent examination departments.

In the case of claims to Bankrupt Obligors and Substantially Bankrupt Obligors, which are collateralized or guaranteed
by a third party, the amounts deemed uncollectible (calculated by deducting the anticipated proceeds from the sale of
collateral pledged against the claims and amounts that are expected to be recovered from guarantors of the claims) are
written off against the respective claim balances. The total directly written-off amounts were ¥116,834 million ($1,055,229
thousand) and ¥89,216 million as of March 31, 2021 and 2020, respectively.

Other consolidated subsidiaries provide the amount necessary to cover the loan losses based upon past experience
and other factors for general claims and the assessment for each individual loan for other claims.

(11) Reserve for Possible Losses on Investments
Reserve for Possible Losses on Investments is maintained to provide against possible losses on investments in
securities, after taking into consideration the financial condition and other factors concerning the investee company.

(12) Reserve for Bonus Payments
Reserve for Bonus Payments, which is provided for future bonus payments to employees, is maintained at the amount
accrued at the end of the fiscal year, based on the estimated future payments.

(13) Reserve for Variable Compensation
To prepare for the payments of performance payments and stock compensation to be paid as variable compensation
within compensation for directors, and executive officers of Mizuho Financial Group, Inc., Mizuho Bank, Ltd., Mizuho
Trust & Banking Co., Ltd., and Mizuho Securities Co., Ltd., the estimated payment based on the standard amount
regarding variable compensation of the fiscal year is provided.
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Financial Data of Mizuho Financial Group, Inc.
Notes to Consolidated Financial Statements

(14) Reserve for Director and Corporate Auditor Retirement Benefits
Reserve for Director and Corporate Auditor Retirement Benefits, which is provided for future retirement benefit
payments to directors, corporate auditors, and executive officers, is recognized at the amount accrued by the end of the
fiscal year, based on the internally established standards.

(15) Reserve for Possible Losses on Sales of Loans
Reserve for Possible Losses on Sales of Loans is provided for possible future losses on sales of loans at the amount
deemed necessary based on a reasonable estimate of possible future losses.

(16) Reserve for Contingencies
Reserve for Contingencies is maintained to provide against possible losses from contingencies which are not covered
by other specific reserves. The balance is an estimate of possible future losses considered to require a reserve.

(17) Reserve for Reimbursement of Deposits
Reserve for Reimbursement of Deposits is provided against the losses for the deposits derecognized from liabilities at
the estimated amount of future claims for withdrawal by depositors.

(18) Reserve for Reimbursement of Debentures
Reserve for Reimbursement of Debentures is provided for the debentures derecognized from liabilities at the estimated
amount for future claims.

(19) Reserve under Special Laws
Reserve under Special Laws is Reserve for Contingent Liabilities from Financial Instruments and Exchange of ¥3,135
million ($28,321 thousand) and ¥2,509 million as of March 31, 2021 and 2020, respectively. This is the reserve pursuant
to Article 46-5 of the Financial Instruments and Exchange Law and Article 175 of the Cabinet Office Ordinance
regarding Financial Instruments Business, etc. to indemnify the losses incurred from accidents in the purchase and sale
of securities, other transactions or derivative transactions.

(20) Accounting Method for Retirement Benefits
In calculating retirement benefit obligations, a benefit formula basis is used as a method of attributing expected
retirement benefits to the period up to the end of this fiscal year. Unrecognized prior service cost and unrecognized
actuarial differences are recognized as follows:
Unrecognized prior service cost: Recognized mainly as income or expenses in the period of occurrence.
Unrecognized actuarial difference: Recognized as income or expenses from the following fiscal year under the
straight-line method over a certain term within the average remaining service
period of the employees (mainly 10 years) of the respective fiscal years.
Certain consolidated subsidiaries apply the simplified method that assumes the amount required for voluntary
resignation at the end of the term to be retirement benefit obligations in computing net defined benefit liability and
retirement benefit expenses.

(21) Assets and Liabilities Denominated in Foreign Currencies

Assets and liabilities denominated in foreign currencies and accounts of overseas branches of domestic consolidated
banking subsidiaries and a domestic consolidated trust banking subsidiary are translated into Japanese yen primarily at
the exchange rates in effect at the consolidated balance sheet date, with the exception of the investments in affiliates
not under the equity method, which are translated at historical exchange rates.

Assets and liabilities denominated in foreign currencies of the consolidated subsidiaries, except for the transactions
mentioned above, are translated into Japanese yen primarily at the exchange rates in effect at the respective balance
sheet dates.
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(22) Hedge Accounting EQ
(a) Interest Rate Risk 2 Lc)l
The deferred method, the fair-value hedge method or the exceptional accrual method for interest rate swaps are o 3
applied as hedge accounting methods. § G

The portfolio hedge transaction for a large volume of small-value monetary claims and liabilities of domestic §

consolidated banking subsidiaries and domestic consolidated trust banking subsidiaries is accounted for by the

method stipulated in the JICPA Industry Committee Practical Guideline No.24, October 8, 2020.

The effectiveness of hedging activities for the portfolio hedge transaction for a large volume of small-value
monetary claims and liabilities is assessed as follows:

(i) as for hedging activities to offset market fluctuation risks, the effectiveness is assessed by bracketing both the
hedged instruments, such as deposits and loans, and the hedging instruments, such as interest-rate swaps, in
the same maturity bucket.

(i) as for hedging activities to fix the cash flows, the effectiveness is assessed based on the correlation between the
base interest rate index of the hedged instrument and that of the hedging instrument.

The effectiveness of the individual hedge is assessed based on the comparison of the fluctuation in the market or
of cash flows of the hedged instruments with that of the hedging instruments.
(b) Foreign Exchange Risk

Domestic consolidated banking subsidiaries and domestic consolidated trust banking subsidiaries apply the deferred

method of hedge accounting to hedge foreign exchange risks associated with various financial assets and liabilities

denominated in foreign currencies as stipulated in the “Accounting and Auditing Treatment relating to Adoption of

Accounting Standards for Foreign Currency Transactions for Banks” (JICPA Industry Committee Practical Guideline

No.25, October 8, 2020). The effectiveness of the hedge is assessed by confirming that the amount of the foreign
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currency position of the hedged monetary claims and liabilities is equal to or larger than that of currency swap 5
transactions, exchange swap transactions, and similar transactions designated as the hedging instruments of the 0 g
foreign exchange risk. qa)j N

In addition to the above methods, these subsidiaries apply the deferred method or the fair-value hedge method to % 2
portfolio hedges of the foreign exchange risks associated with investments in subsidiaries and affiliates denominated = %
in foreign currency and Other securities denominated in foreign currency (except for bonds) identified as hedged g )
items in advance, as long as the amount of foreign currency payables of spot and forward foreign exchange /

contracts exceeds the amount of acquisition cost of the hedged foreign securities denominated in foreign currency.

(c) Inter-company Transactions
Inter-company interest rate swaps, currency swaps and similar derivatives among consolidated companies or
between trading accounts and other accounts, which are designated as hedges, are not eliminated and related gains
and losses are recognized in the statement of income or deferred under hedge accounting, because these inter-
company derivatives are executed according to the criteria for appropriate outside third-party cover operations which
are treated as hedge transactions objectively in accordance with JICPA Industry Committee Practical Guideline No.
24 and 25.

As for certain assets and liabilities of MHFG and its consolidated subsidiaries, the deferred method, the fair-value
hedge method or the exceptional accrual method for interest rate swaps are applied.

(d) Hedging relationships which apply “Treatment of Hedge Accounting for Financial Instruments that Reference LIBOR”
Among above (a) to (c), all hedging relationships included in the scope of applying the “Treatment of Hedge
Accounting for Financial Instruments that Reference LIBOR” (ASBJ Practical Solutions No.40, September 29, 2020)
are subject to this exceptional treatment. The detail of the hedging relationships which apply the treatment are as
follows.

Hedging method: the deferred method, the fair-value hedge method or the exceptional accrual method

Hedging instruments: interest-rate swaps, currency-swap transactions or exchange swap transactions, etc

Hedged instruments: financial assets and liabilities, financial assets and liabilities denominated in foreign
currencies, etc

The variety of Hedge transactions: to offset market fluctuation risks, to fix the cash flows
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Financial Data of Mizuho Financial Group, Inc.
Notes to Consolidated Financial Statements

(23) Consumption Taxes and Other
With respect to MHFG and its domestic consolidated subsidiaries, Japanese consumption taxes and local consumption
taxes are excluded from transaction amounts.

(24) Amortization Method of Goodwill and Amortization Period
Goodwill is amortized over an appropriate period not to exceed 20 years under the straight-line method. The full amount
of Goodwill that has no material impact is expensed as incurred.

(25) Scope of Cash and Cash Equivalents on Consolidated Statement of Cash Flows
In the consolidated statement of cash flows, Cash and Cash Equivalents consist of cash and due from central banks
included in “Cash and Due from Banks” on the consolidated balance sheet.

6. Changes in Accounting Policies

(Accounting Standard for Fair Value Measurement and Others)

MHFG has applied "Accounting Standard for Fair Value Measurement" (ASBJ Statement No.30 July 4, 2019) and others from
the beginning of the consolidated fiscal year ended March 31, 2021.

In accordance with Article 8 of "Accounting Standard for Fair Value Measurement", the fair value adjustment method used to
determine the fair value of derivatives is revised to maximize the use of relevant observable inputs estimated from derivatives
and others traded in the market.

In accordance with Article 20 of "Accounting Standard for Fair Value Measurement", the cumulative effects arising from the
retroactive application of these new accounting policies to all the previous fiscal years were reflected in Retained Earnings as of
April 1, 2020.

As a result, Retained Earnings decreased by ¥32,639 million, Trading Assets decreased by ¥50,380 million, Derivatives other
than for Trading Assets decreased by ¥6,379 million, Trading Liabilities decreased by ¥6,529 million, Derivatives other than for
Trading Liabilities decreased by ¥3,184 million, Deferred Tax Assets increased by ¥14,405 million, and Net Assets per Share
decreased by ¥12.87 as of April 1, 2020. The share consolidation was taken place at a ratio of ten pre-consolidation shares to
one post-consolidation share on October 1, 2020. Net Asset per share is calculated under the assumption that the share
consolidation had been taken place at the beginning of fiscal 2019.

And in accordance with the transitional treatment set forth in Article 19 of "Accounting Standard for Fair Value Measurement"
and Article 44-2 of "Accounting Standard for Financial Instruments" (ASBJ Statement No. 10, July 4, 2019), MHFG has applied
a new accounting policy prescribed by "Accounting Standard for Fair Value Measurement" and others from the consolidated
fiscal year ended March 31, 2021.

As a result, in principle, while fair value of Japanese stocks was previously determined based on the average quoted market
price over the month preceding the consolidated balance sheet date, from the end of the consolidated fiscal year ended March
31, 2021, fair value of Japanese stocks is determined based on the quoted market price as of the consolidated balance sheet
date.
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7. Issued but not yet Adopted Accounting Standard and Others EQ
o
— U
o
+ Accounting Standard for Revenue Recognition (Accounting Standards Board of Japan ("ASBJ") Statement No.29, March 31, 3 3
2020) 25
+ Implementation Guidance on Accounting Standard for Revenue Recognition (ASBJ Guidance No.30, March 26, 2021) §

+ Implementation Guidance on Disclosures about Fair Value of Financial Instruments (ASBJ Guidance No.19, March 31, 2020)

(1) Overview
International Accounting Standards Board ("IASB") and Financial Accounting Standards Board ("FASB") jointly established
the comprehensive accounting standard for revenue recognition and issued "Revenue from contracts with customers”
(International Financial Reporting Standards ("IFRS") 15 / FASB Topic 606). Considering the application of IFRS 15 from the
fiscal year beginning on and after January 1, 2018 and Topic 606 from the fiscal year beginning after December 15, 2017,
ASBJ has established the comprehensive accounting standard for revenue recognition and issued the accounting standard
together with the implementation guidance.
As a basic policy in establishing the accounting standard for revenue recognition, ASBJ has initiated deliberation on the
accounting standard, incorporating the basic principles of IFRS 15 from the standpoint of maintaining comparability between
financial statements that is one of benefits of ensuring consistency with IFRS 15. If there were items that should give
consideration to practical businesses conducted in Japan, the alternative treatment shall be provided as long as
comparability is not harmed.

(2) Scheduled Date of Application
MHFG is scheduled to apply this accounting standard from the beginning of the consolidated fiscal year starting on April 1,
2021.

(3) Effect of Application of this accounting standard
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The effect of the application of this accounting standard is under assessment. 5 .,

0 2

8. Change in Presentation of Financial Statements 35S

22

(Change in Presentation according to applying “Accounting Standard for Disclosure of Accounting Estimates”) = %

MHFG has applied “Accounting Standard for Disclosure of Accounting Estimates” (ASBJ Statement No.31 March 31, 2020) 56
from the end of this fiscal year, and has noted “Critical Accounting Estimate.” However the contents for the previous fiscal year o/
ended 31 March, 2020 are unstated in the notes in accordance with the transitional treatment set forth in the proviso of Article —

11.
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Financial Data of Mizuho Financial Group, Inc.
Notes to Consolidated Financial Statements

9. Critical Accounting Estimates

1. Reserves for Possible Losses on Loans
(1) Amount on Consolidated Balance Sheet as of March 31, 2021
Reserves for Possible Losses on Loans ¥575,572 million
(2) Information for understanding the contents of critical accounting estimates
(a) Calculating method
Calculation method is stated on "5. Standards of Accounting Method (10) Reserves for Possible Losses on Loans."
In addition, we have updated the expected loss amount for portfolio with similar characteristics of credit risk, which are
highly likely to incur losses. We judged the possibility to incur losses based on future prospects of external environments
utilizing our credit risk management framework.
(b) Key assumptions
Key assumptions are “Forecast for obligors used for assigning internal credit ratings and for discounted cash flow method”
and “Forecast of the external environment used for making necessary adjustment to expected loss”.
“Forecast for obligors used for assigning internal credit ratings and for discounted cash flow method” has been determined
according to obligor’s earnings, debt repayment status, industry characteristics, development and progress of business
plan and obligor’s earnings capabilities based on the impact of COVID-19.
“Forecast of the external environment used for making necessary adjustment to expected loss” is determined based on
macroeconomic scenario, etc.
More specifically, we have reflected the potential impact of the spread of COVID-19 and its prolongation on Reserves for
Possible Losses on Loans. For the relevant estimates, we used the future prospect of business environment of each
industry and the forecasted GDP growth rate as Key assumptions.
(c) Impact on Consolidated Financial Statements for the following consolidated fiscal year
Due to the business trends in Japan and overseas and changes in the economic environment in certain industries, credit
related costs may increase due to new portfolio problems that exceeds expectations, deterioration in the credit condition of
obligors in certain industries, declines in the value of collateral and guarantees, etc.

2. Fair Value of Financial Instruments
(1) Amount on Consolidated Balance Sheet as of March 31, 2021
The amount is stated on “43. Financial Instruments 3. Matters relating to breakdown of fair value of financial instruments by
level (1) Financial instruments recorded at fair value in the interim consolidated balance sheet.”
(2) Information for understanding the contents of critical accounting estimates
(a) Calculating method
Calculation method is stated on "43. Financial Instruments 3. Matters relating to breakdown of fair value of financial
instruments by level (Note 1) Explanation of valuation techniques and valuation inputs used in fair value measurements."
(b) Key assumptions
Key assumptions are the inputs used in the valuation model, and we may use observable inputs such as interest rates,
exchange rates and market value of securities etc. and may also use unobservable inputs including significant estimates
such as prepayment rate, default rate, recovery rate, discount rate, correlation and volatility, etc.
(c) Impact on Consolidated Financial Statements for the following consolidated fiscal year
Due to changes in the inputs as Key assumptions by the change of market environments, the fair value of financial
instruments may increase or decrease.
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3. Net Defined Benefit Asset and Net Defined Benefit Liability
(1) Amount on Consolidated Balance Sheet as of March 31, 2021
The amount is stated on “27. Reserve for Employee Retirement Benefits.”
(2) Information for understanding the contents of critical accounting estimates
(a) Calculating method
Mizuho Financial Group, majority-owned consolidated subsidiaries sponsor severance indemnities and pension plan as
defined benefit plan. Net Defined Benefit Asset and Net Defined Benefit Liability is calculated based on a number of
actuarial assumptions including mortality, withdrawals, discount rates, expected long-term rates of return on plan assets
and rates of increase future compensation level.
(b) Key assumptions
Key assumptions are actuarial assumptions. Net Defined Benefit Asset and Net Defined Benefit Liability is calculated
based on a number of actuarial assumptions including mortality, withdrawals, discount rates, expected long-term rates of
return on plan assets and rates of increase future compensation level.
(c) Impact on Consolidated Financial Statements for the following consolidated fiscal year
Differences in results and actuarial assumptions and changes Key assumptions may affect Net Defined Benefit Asset and
Net Defined Benefit Liability for the following consolidated fiscal year.
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Financial Data of Mizuho Financial Group, Inc.
Notes to Consolidated Financial Statements

10. Additional Information

(The Board Benefit Trust (“BBT”) Program)
Since MHFG operates its business to contribute to the creation of value for diverse stakeholders and realize improved corporate
value through the continuous and stable growth of MHFG group pursuant to MHFG'’s basic management policy defined under
the Mizuho Financial Group’s Corporate Identity, MHFG has introduced a stock compensation program using a trust (the
“Program”) that functions as an incentive for each Director, Executive Officer, and Specialist Officer to exert maximum effort in
performing his or her duties, and also as consideration for such exertion of effort.
(1) Outline of the Program
The Program has adopted the Board Benefit Trust (“BBT”) framework. MHFG’s shares on the stock market will be acquired
through a trust established based on the underlying funds contributed by MHFG, and MHFG’s shares will be distributed to
Directors and Executive Officers of MHFG, Mizuho Bank, Ltd., Mizuho Trust & Banking Co., Ltd., and Mizuho Securities Co.,
Ltd. (the “Company Group”) in accordance with the Rules on Distribution of Shares to be prescribed in advance. The
framework consists of the stock compensation program based on the Company Group Officer’s position in their respective
company (“Stock Compensation I”) and the stock compensation program based on the performance evaluation of the
Company Group (“Stock Compensation 11”).
Stock Compensation | will be paid at the time of retirement in the form of shares of MHFG calculated based on their position.
A system is adopted which enables a decrease or forfeiture of the amount depending on the performance of the company or
the individual.
Stock Compensation Il will be paid in the form of shares of MHFG and will be deferred over three years, which is calculated
based on the status of achieving our Five-Year Business Plan. A system is adopted which enables a decrease or forfeiture of
the amount depending on the performance of the company or the individual.
Upon the payment of stock compensation under the Program, MHFG may, for a certain portion, pay a monetary amount
equivalent to the market value of its stock in lieu of stock compensation in accordance with the Rules on Distribution of
Shares.
Voting rights related to MHFG’s shares belonging to the trust assets under the trust shall not be exercised.
(2) MHFG'’s Shares Outstanding in the Trust
MHFG’s shares outstanding in the trust are recognized as Treasury Stock under Net Assets at the carrying amount
(excluding the amount of incidental expenses) in the trust. The carrying amount of such Treasury Stock as of March 31, 2021
was ¥4,144 million ($37,436 thousand) for 2,544 thousand shares (the carrying amount as of March 31, 2020 was ¥3,485
million for 19,636 thousand shares). MHFG adopted the share consolidation of the shares of common stock on the basis of
one post-consolidation share per ten pre-consolidation shares effective as of October 1, 2020. The number of Treasury Stock
as of March 31, 2021 is recorded at the amount after the share consolidation. The number of Treasury Stock as of March 31,
2020 is recorded at the amount before the share consolidation.

(Adoption of the Consolidated Taxation System)

MHFG and some domestic consolidated subsidiaries of the Group apply the accounting treatments on the premise of the
adoption of the Consolidated Taxation System under “Practical Solution on Tentative Treatment of Tax Effect Accounting Under
Consolidated Taxation System (Part 1)” (Practical Solutions No.5 January 16, 2015) and “Practical Solution on Tentative
Treatment of Tax Effect Accounting Under Consolidated Taxation System (Part 2)” (Practical Solutions No.7 January 16, 2015)
from the fiscal year ended March 31, 2021 because the adoption has been approved from fiscal 2021 by Commissioner of
National Tax Agency.

(Application of tax-effect accounting to the Transition from the Consolidated Taxation System to the Group
Aggregation System)

MHFG and some domestic consolidated subsidiaries of the Group record amounts of deferred tax assets and deferred tax
liabilities based on the provisions of tax laws prior to amendment under the treatment in Paragraph 3 of "Treatment of the
application of the tax-effect accounting in relation to the transition from the consolidated tax system to the aggregate group
system" (Practical Solutions No.39 March 31, 2020), without applying the provisions of Paragraph 44 of "Guidance on
Accounting Standard for tax-effect accounting” (Implementation Guidance No.28 February 16, 2018), regarding the tax items for
which review of the non-consolidated Tax Payment System was implemented in accordance with the transition to the
aggregated group system established under the "Act for Partial Revision of the Income Tax Act, etc." (Act No. 8 of 2020) and
the transition to the aggregated group system.
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11. Securities Lending and Borrowing Transactions

Unsecured loaned securities which the borrowers have the right to sell or repledge amounted to ¥ - million ($ -
thousand) and ¥ 80,056 million as of March 31, 2021 and 2020, respectively, and are included in Japanese Government
Bonds under Securities. MHFG has the right to sell or repledge some of unsecured borrowed securities, securities
purchased under resale agreements and securities borrowed with cash collateral. Among them, the totals of securities
repledged were ¥13,417,819 million ($121,186,956 thousand) and ¥19,960,803 million as of March 31, 2021 and 2020,
respectively, and securities neither repledged nor re-loaned were ¥1,520,936 million ($13,736,778 thousand) and
¥1,998,251 million as of March 31, 2021 and 2020, respectively.

12. Trading Assets and Liabilities

Millions of yen

Thousands of U.S. dollars

As of March 31, 2021 2020 2021
Trading Assets:
Trading Securities ¥ 6,421,348 ¥ 5,377,182 $ 57,996,281
Derivatives for Trading
Transactions 5,616,260 7,404,811 50,724,899
Derivatives for Trading Securities 551,685 466,740 4,982,708
Total ¥ 12,589,294 ¥ 13,248,734 $ 113,703,888
Trading Liabilities:
Trading Securities Sold Short ¥ 2,402,420 ¥ 2,213,074 $ 21,698,161
Derivatives for Trading
Transactions 5,382,333 7,034,850 48,612,115
Derivatives for Trading Securities 330,624 356,966 2,986,128
Total ¥ 8,115,377 ¥ 9,604,890 $ 73,296,404
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Financial Data of Mizuho Financial Group, Inc.
Notes to Consolidated Financial Statements

13. Securities

Millions of yen Thousands of U.S. dollars

As of March 31, 2021 2020 2021
Japanese Government Bonds ¥21,400,540 ¥13,081,871 $193,285,231
Japanese Local Government Bonds 463,559 272,567 4,186,772
Japanese Corporate Bonds 2,760,906 2,828,044 24,935,931
Japanese Stocks™ 3,570,120 2,796,100 32,244,582
Other2 15,502,136 15,928,651 140,012,067
Total ¥43,697,262 ¥34,907,234 $394,664,583

*1 Japanese Stocks included investments in non-consolidated subsidiaries and affiliates of ¥257,712 million ($2,327,607 thousand) and ¥245,025 million as of
March 31, 2021 and 2020, respectively.

*2 Other included investments in non-consolidated subsidiaries and affiliates of ¥91,180 million ($823,521 thousand) and ¥87,364 million as of March 31, 2021
and 2020, respectively.

14. Loans and Bills Discounted

Millions of yen Thousands of U.S. dollars
As of March 31, 2021 2020 2021
Loans on Deeds ¥ 71,127,895 ¥ 70,211,197 $ 642,412,353
Overdrafts 8,909,927 9,182,140 80,472,613
Loans on Notes 3,018,081 3,548,262 27,258,688
Bills Discounted 391,261 325,228 3,533,791
Financing Receivables, including
Factoring, Leasing and Property
Financing 257,508 201,355 2,325,764
Total ¥ 83,704,675 ¥ 83,468,185 $ 756,003,209

Loans and Bills Discounted as of March 31, 2021 and 2020 include the following:

Millions of yen Thousands of U.S. dollars

As of March 31, 2021 2020 2021
Loans to Bankrupt Obligors™ ¥ 19,554 ¥ 15,938 $ 176,609
Non-Accrual Delinquent Loans™ 415,318 401,016 3,751,072
Loans Past Due for Three Months or More*3 534 1,468 4,831
Restructured Loans™ 377,049 256,429 3,405,435
Total ¥ 812457 ¥ 674,853 $ 7,337,947

"1 Loans to Bankrupt Obligors represent non-accrual loans to obligors who are legally bankrupt as defined in Article 96, Paragraph 1, Items 3 and 4 of the
Corporate Tax Law Enforcement Ordinance (Government Ordinance No.97, 1965).

"2 Non-Accrual Delinquent Loans represent non-accrual loans other than (i) Loans to Bankrupt Obligors and (ii) loans of which payments of interest are
deferred in order to assist or facilitate the restructuring of obligors in financial difficulties.

"3 Loans to Bankrupt Obligors or Non-Accrual Delinquent Loans, both of which are classified as non-accrual, are not included in this category.

"4 Restructured Loans represent loans on which contracts were amended in favor of obligors (e.g., the reduction of or exemption from stated interest, the
deferral of interest payments, the extension of maturity dates, or renunciation of claims) in order to assist or facilitate the restructuring of obligors in financial
difficulties.

Note: The amounts given in the above table are gross amounts before deduction of amounts for the Reserves for Possible Losses on Loans.
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Commitment Line for Loans

Overdraft protection on current accounts and contracts of the commitment line for loans are contracts by which banking
subsidiaries are bound to extend loans up to the prearranged amount, at the request of customers, unless the customer is
in breach of contract conditions. The unutilized balance of these contracts amounted to ¥107,724,379 million ($972,944,177
thousand) and ¥90,835,753 million as of March 31, 2021 and 2020, respectively. Of these amounts, ¥80,332,843 million
($725,549,526 thousand) and ¥68,937,304 million as of March 31, 2021 and 2020, respectively, relate to contracts of which
the original contractual maturity is one year or less, or which are unconditionally cancelable at any time.

Since many of these contracts expire without being exercised, the unutilized balance itself does not necessarily affect
future cash flows. A provision is included in many of these contracts that entitles the banking subsidiaries to refuse the
execution of loans, or reduce the maximum amount under contracts when there is a change in the financial situation,
necessity to preserve a claim, or other similar reasons. The banking subsidiaries require collateral such as real estate and
securities when deemed necessary at the time the contracts are entered into. In addition, they periodically monitor
customers’ business conditions in accordance with internally established standards and take necessary measures to
manage credit risks such as amendments to contracts.

15. Foreign Exchange Assets and Liabilities

Millions of yen Thousands of U.S. dollars
As of March 31, 2021 2020 2021
Foreign Exchange Assets:
Foreign Bills Bought ¥ 1,223,549 ¥ 1,016,138 $ 11,050,848
Foreign Bills Receivable 544,583 489,312 4,918,564
Due from Banks (Foreign) 315,973 538,316 2,853,805
Advance to Foreign Banks 649 648 5,867
Total ¥ 2,084,756 ¥ 2,044,415 $ 18,829,084
Foreign Exchange Liabilities:
Due to Banks (Foreign) ¥ 479,188 ¥ 454,643 $ 4,327,932
Advance from Foreign Banks 29,389 35,656 265,441
Foreign Bills Payable 21,600 14,418 195,088
Foreign Bills Sold 1,863 4,686 16,832
Total ¥ 532,042 ¥ 509,405 $ 4,805,293
16. Other Assets
Millions of yen Thousands of U.S. dollars
As of March 31, 2021 2020 2021
Accrued Income ¥ 315,263 ¥ 318,983 $ 2,847,398
Prepaid Expenses 79,136 68,769 714,748
Other 5,779,619 4,818,368 52,200,320
Total ¥ 6,174,020 ¥ 5,206,121 $ 55,762,466
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Financial Data of Mizuho Financial Group, Inc.
Notes to Consolidated Financial Statements

17. Tangible Fixed Assets

Millions of yen

Thousands of U.S. dollars

As of March 31, 2021 2020 2021
Land ¥ 624,429 ¥ 610,305 $ 5,639,713
Buildings 268,587 287,038 2,425,823
Lease Assets 7,622 13,293 68,842
Construction in Progress 124,049 72,290 1,120,387
Other 110,762 120,694 1,000,383
Total ¥ 1,135,449 ¥ 1,103,622 $ 10,255,148
Accumulated Depreciation ¥ 875,674 ¥ 894,792 $ 7,908,911
Book Value Adjusted for Gains on
Sales of Replaced Assets and
Others 32,485 33,155 293,407
18. Reserves for Possible Losses on Loans
Millions of yen Thousands of U.S. dollars
As of March 31, 2021 2020 2021
General Reserve for Possible
Losses on Loans ¥ (383,062) ¥ (239,035) $ (3,459,737)
Specific Reserve for Possible
Losses on Loans (191,208) (185,410) (1,726,958)
Reserve for Possible Losses on
Loans to Restructuring Countries (1,301) — (11,759)
Total ¥ (575,572) ¥ (42