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Mizuho and Art

Based on the concepts of “Feeling Energized by Art,” “Making Art More Accessible,” and “Changing yourself through Art,” Mizuho, in collaboration with 

Tokyo University of the Arts, contributes to social innovation, and the overcoming of social challenges like improving gender equality and people’s well-

being, aiming to co-create a sustainable and abundant society in terms of its art and culture as well as its economics.

We asked students at the Tokyo University of the Arts, Department of DESIGN to give form to the ideas they took from Mizuho’s Purpose, “Proactively 

innovate together with our clients for a prosperous and sustainable future.”

Uta Masai

Tokyo University of the Arts, Department of DESIGN

Second-year master's student

Artist:

“I think we need a positive and exciting environment to inspire one 

another and grow together.

By sharing our excitement, we can gain new ideas and perspectives, 

enabling us to grow.

In this piece I have depicted the world of emotion, brimming with 

excitement and dynamism, that is vital in building more 

fruitful and fulfilling relationships.”
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Sustainability & Innovation

Most reliable brand in asset & 

wealth management

One MIZUHO + Open alliances

Organic North-American CIB model

Asset and wealth management 

in Japan

Global CIB Business model

A top 10 global CIB and strategic 

partner to our clients

A professional institution that 

delivers value-added solutions for 

business creation and growth

Most user friendly & trusted partner 

for mass retail customers

Seamless Experience in 

“Face-to-Face” + “Online” + “Remote”

Industry knowledge + Customer base

Improving customer 

experience

Enhancing the competitiveness 

of Japanese companies

Ideal State

Ideal State

Ideal State

Ideal State

Target business model

RBC RBC AMC

GMCGCIBCRBC CIBC



Retail & Business Banking Company
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FY22 FY23 FY24

FY22 FY23 FY24

Progress on Medium-term business plan of RBC (FY23-25)

KPIs

Progress on strategic initiatives

Balance of individual AUMHigh-profit loan balance2

Number of NISA accounts 

opened

Number of new accounts 

opened (individual customers)

FY22 FY23 FY24

＋20％
＋25％

Red font: changes from FY22

＋3％
＋20％

FY22 FY23 FY24

2.0x
2.5x

＋30％
＋65％

1. FY24 management accounting rules. 2. Highly profitable loans of JPY 1B or more, period-end balance. 3. Fiduciary duty. 

4. Each client’s preference in terms of allocating his/her savings. ie. Savings available for investments, savings that can be used for investments but require liquidity, savings that cannot be used for investments etc.

Financial targets and results1

FY23

Results
FY24

Outlook YoY

Net Business 

Profits
JPY 105.0B JPY 105.0B +JPY 0.0B

Expense Ratio 87％ High 80% -

ROE 2.6％ 4.7％ +2.1％

Strategic Initiatives Results Strategies for FY24

<Mass retail business>

Continuous expansion of the 
customer base

• Improve convenience by enhancing our in-house 
services and channels

• Expand asset & wealth management transactions by 
reinforcing in-person consulting

• Seamless customer experience on digital, remote, and face-
to-face channels

• Establish an integrated asset & wealth management
business with Rakuten Securities

<Individual business>

Implement comprehensive wealth 
consulting

• Improve customer satisfaction by putting FD3 into 
practice

• Progress on approach to clients in accordance to their 
“savings characteristics”4

• Implement comprehensive wealth consulting that leverages 
the strengths of the integrated Mizuho Group framework

<Corporate business>

Provide solutions that help “enhance, 
create, and pass on” corporate value

• Progress on approach to enhancing corporate value 
based on client needs

• Clarify details of concrete growth strategies and corporate 
restructuring needs based on changes in the environment 
and contribute to increasing corporate value
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FY24 Outlook

業純ROE

7.7%-40.0

Investment in 

human 

resources

Business 

Focus Areas

-15.0

+30.0

Investment for 

digitalization

Strengthening 

foundations

（経費率84%程度）

FY24FY23

105.0 105.0

(JPY B, rounded figures)

Net Business Profits*

80.0

FY22

 Achieve business growth by allocating management resources to focus areas while also making 

investments early on for future sustainable growth

Investment for digitalizationStrategic 

resource 

allocation with 

clear priorities Shift human resources and allocate 

assets to business focus areas
Business growth

Sustainable 

growth

Interest rate 

impact, etc.

+25.0

Self-service available 

in branches

Mizuho Direct Mizuho Wallet

Corporate 

business DX
Next-gen contact centers

Digital marketing

FY25

140.0

Growth of 

business 

focus areas

* In-house Company management accounting basis.

Businesses focus 

areas +15.0

Interest rate impact, 

etc.+30.0

Investment for 

digitalization, etc. -20.0
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Most reliable brand in asset &

wealth management

A professional institution that

delivers value-added solutions for

business creation and growth

Retail & Business Banking Company growth narrative

Target vision

Expand the customer base 

and deepen relationships 

through a combination of 

digital, remote and

face-to-face channels

Stable top-line growth 

through in-person

consulting

Future core 

customers

Discover growing 

companies

Most user friendly & trusted partner

for mass retail customers

Digital Remote Face-to-face

<Individual business> Asset & wealth 

management business in Japan

<Corporate business> Enhancing the 

competitiveness of Japanese companies

<Mass retail business> Improving customer experience

JPY100B investment in 

digitalization
- Investment strategies from 

a medium- to long-term perspective

- Balancing investment and returns

Growth strategy

 Realize sustainable business growth and expansion by focusing human resources on 

in-person business areas where we can leverage our strengths

 Efficiently achieve sustainable customer base expansion by establishing a business promotion 

structure that utilizes remote and digital functions
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Strategic initiatives: Mass retail business (1) – Improving customer experience

 Transform and change to a new business 

style by improving customer experience 

and shifting channels

1. Dedicated branches for individual clients.  2. Engagement Offices (centralized remote banking offices for SMEs: in charge of approx. 60,000 companies).

Face-

to-face

Digital

Remote

Credit cards

Debit cards

Suica

J-CoinD
ig

ita
l m

a
rk

e
tin

g
 in

fra
s
tru

c
tu

re

256

349

23/3月 24/3月

 Increase Direct app MAU  Mizuho Wallet: Revamped in May

L
in

k+930,000 

users

 Branch format: Review one-size-fits-all branches, transforming 

into branches that can accommodate customers’ diverse needs

• Diversify channels
• Enhance services via AI

Best-in-industry level of 
customer convenience and 

service capabilities

• Deepen business by expanding touchpoints
• Boost productivity/utilize diverse human 

resources

Establish a cutting-edge 
corporate business style unique 

to Mizuho

 Individual business: Next-

gen contact center launch 

in August

 Corporate business: EOs2 fully 

operating for 3 years, producing 

steady results

• Make day-to-day transactions and 
administrative services more convenient

⁃ In about 2 years, digitalize all key services 
and make self-service available for 80% of 
in-branch procedures

• Optimize resources by strengthening 
remote functions

⁃ Infrastructure has been developed and 
enhanced. Going forward, we will boost our 
presence and expand our sales platform

FY24: Redesign around 5 locations

- redesign all locations in the next 4-5 years

(10,000 users)

Past-

present

Future 

direction

Day-to-day 

transactions,

administrative 

services

General 

Consulting

Tailored 

consulting, 

proposals

Digital
Digital

Branch B
ra

n
c

h

RM

R
e
m

o
te

RM

Mizuho Life

Design Plaza1

Approx. 170 locations

• New type of branch focused on consulting 

business
（For customers with wealth management needs)

• Small branches to meet a wide range of 

needs

Recent progress and accomplishments Direction for channel shift

Mar-23           Mar-24 

 Customer experience through combination of digital, remote and face-to-face channels have improved 

steadily. Aim to further have a shift in channels
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Online In-person

670,000

750,000

Mar-23 Mar-24

19%

31%

Apr-23 Apr-24

Strategic initiatives: Mass retail business (2) – Initiatives to support asset & wealth management

NISA accounts (stock base)

Steady progress in support for wealth building centered on LPAs

Mizuho NISA Cafe
Annual revenue of installment-
type investment trust holders 

(per customer)

Achievement particularly from in-person banking services

Percentage of active fund2 contract amount
(Installment-type NISA investment)

 Established in April 2024

 Provide in-person advisory services utilizing Rakuten Securities’ 
highly convenient platform and Mizuho’s consulting capabilities

Strengths in in-person service Strengths in online service

Contact centers

Branches

Web/Apps

 Reinforcement of remote business 
promotion capabilities

 Improve ability to respond on an 
independent basis by utilizing AI, etc.

 Web investment account opening 
service

 Improve UI/UX of the NISA page

 Comprehensive wealth consulting using 
LD navigation3

 Initiatives to develop multiple-layer transactions 
with existing customers

 Initiatives to maximize the respective functions of branches, 
contact centers, and web/apps to support wealth building

1.6x

Held approx. 800 times nationwide       
(as of May-24)

1. Life Plan Advisors. 2. Excludes balanced funds. 3. Life Design Navigation.

Recent progress and accomplishments

Future initiatives (1) (Enhance channels) Future initiatives (2) (Alliance)

 Integrated actions with Rakuten Securities to support asset & 
wealth management

 Expand in-person support centered on LPAs1, taking opportunity of the new NISA program 

 Aim to expand transactions on multiple levels through an integrated approach with 

Rakuten Securities, in addition to enhancing existing channels
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Integrated Group-

wide customer base

Strategic initiatives: Individual business – Asset & wealth management in Japan

• Establish a comprehensive wealth 
consulting system
⁃ Accelerate the shift from saving to 

investing

Contribute to the increase in affluence by encouraging financial 
soundness in Japan’s households

• Steadily improve customer 
satisfaction

Approach to “core savings” (within the “savings characteristics”)

Savings Characteristics
Scope of 
approach

65%
67%

FY22 FY23

Establish a sustainable system for asset & wealth management

Customer satisfaction survey*

Surplus Savings

P
a

s
t

N
o

w

 Shift from focusing on “surplus savings” to an all-asset approach that 
includes “core savings”

Core Savings
Savings that can be invested 

while “preserving” for the 

future (ie. stable, liquid etc.)

E
x
p

a
n

d

Ultra-high net 
worth 

customers

Customers 
with wealth 

management 
needs

• Effective business promotions framework 
by combining digital, remote, and face-
to-face functions

Customers 
with wealth 

building 
needs

Customer attributes

• Provide high-level investment and 
succession solutions by fully leveraging 
the strengths of the integrated Group 
framework

• Expanded business alliance 
areas with Lombard Odier 
Trust (June 2024)

Initiatives

• Shift human resources to high net worth 
customers

IB products
(equities, bonds, etc.)

Succession, 
real estate

Customers

BK

SCTB

Partner for Life Design

• Provide integrated support for wealth 
building with Rakuten Securities

• Using BK as the hub, expand group 
collaboration with SC and TB

• Leverage customer bases of Mizuho 
Group and of alliance partners

グループ一体での
顧客基盤

Initiatives to reinforce our approach

• Utilization of consulting tools

• Introduction of new investment 
product, improvement of product 
quality (multi-asset, fund wrap)

*Percentage of “satisfied” and “somewhat satisfied” responses in customer satisfaction surveys conducted by BK, TB, and SC in FY23
(BK and TB: overall satisfaction with RM; SC: overall satisfaction with transactions)

Recent progress and accomplishments Future initiatives

 Approach tailored to “saving characteristics” is gradually producing results, accompanied by 

an increase in customer satisfaction

 Expand business by further strengthening such approach and optimizing resource allocation 

Savings that are available for 

investments at any time
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Strategic initiatives: Corporate business – Enhancing the competitiveness of Japanese companies

Apr-22 Apr-23 Apr-24

+4%

+18%
<Non-main customers 

+29%>

M&A, IB-related

Mid-cap deal pipeline

Mar-17 Mar-23 Mar-24

RORA
3% level

CAGR

+10%

+25%
<Deep tech +64%>

Business Development 
Support Department

Growth narrative 
proposals based on 

changes in the 
environment

Customer

Regulatory 

changes

2024 

problem

Interest 

rate 

hikes

Start-up companyLarge corporation, 
leading local company, etc.

 Growth narrative concept for mid-
sized companies

 Strengthen corporate restructuring 
business

 Increase risk money supply capabilities by co-creating value with 
large corporates and leading local companies, and by establishing a 
debt fund with UPSIDER, etc. 

Business succession deal 
pipeline

Investment and loan balance2

Mar-22 Mar-23 Mar-24

+13%

+20%
<Non-main customers 

+37%>

M&A-related

 Develop a multi-faceted approach leveraging reach on an FG basis

 Provide added value by utilizing our edge in trust banking

Business owner

Corporate/ Individual RM, PB Corporate-based/ 

Individual and PB-

based approaches

Consulting Department

Target customers 

for business 

succession

16,000
companies

5,500
companies

Target customers for

Business 

Development Support 

Department 

1,500
companies

Customer base

for start-up 

companies1

1. Startups that seek to resolve social challenges or that have new technologies or new business models aiming for societal implementation (includes already-listed companies). 

2. Balance of investments and loans by RBC to start-up companies.

M
id
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 Contribute to further growth of Japanese companies by taking a proactive approach to support increase 

in corporate value, while discerning the impacts on customers from changes in regulations and 

business environment such as game-changing capital markets and “2024 problem” 

Trust banking-

based succession 

consulting

Status of initiatives in focus areas



Corporate & Investment Banking Company 
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Progress on Medium-term business plan of CIBC (FY23–FY25)

Financial targets and results1 Progress for FY23

KPIs Strategies for FY24

Results

• Progress in the multifaceted value co-creation 

designed to resolve social challenges

• The number of large deals increased through 

strengthening the capability to provide solutions 

as a result of the integration of CIC and GPU7

• ROE improved through the re-allocation of assets

Challenges

• Strengthening of initiatives in areas such as 

M&A/ECM in response to the increase of 

corporate actions

• Further expansion of business in sustainability

• Continuous efforts to improve ROE

FY23

Results
FY24

Outlook YoY

Net Business 

Profits
JPY 345.0B JPY 355.0B +JPY 10.0B

Expense ratio 39% Approx. 40% -

ROE 9.2%2 9.8% +0.6%

M&As3, 4

(amount basis)
5th

ECM3, 5

(book-runner basis)

FY21

result

FY22

result

SDG bonds6

FY23

result

1st

4th

5th

1st

4th

7th

1st

4th

FY24

plan

5th

1st

3rd

DCM6 1st 1st 1st 1st

League table

1

• Proactive approach to corporate actions

- Inspiring corporate actions leveraging industry knowledge

- Strengthening solutions capability via organizational integration

- Enhancing M&A/capital strategy approach (collaboration with 

Greenhill; capturing of securities/share-related business in 

response to trends in eliminating cross-shareholdings)

2

• Business reinforcement from a sustainability perspective

- Supporting transition in both financial and non-financial aspects

- Co-creating business via risk-sharing

3

• ROE improvement through reallocation of assets

- Reducing cross-shareholdings

- Improving the portfolio profitability and accumulating highly 

profitable assets

1. FY24 management accounting rules. 2. The impact of stock prices and other special factors are excluded for FY23 ROE. 3. Source: LSEG 4. Announced M&A deals relating to Japanese companies, 

excluding real estate deals. 5. Book-runner basis; pricing date basis; total of IPO shares, already public shares, and CBs (including REITs). 6. Underwriting-amount basis; launch date basis; including samurai 

bonds, local bonds (lead manager method), plus preferred equity securities and excluding own bonds, securitization, and ST (security token bonds); source: Capital Eye 

7. CIC and GPU (investment banking products) integrated in FY23
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Progress on Medium-term business plan

External environment

PBR1倍割れCarbon neutrality

M&A guidelines
Abolishment of 

negative interest rates

P/B ratio less than 1

Mizuho’s strengths

銀信証
LS・RT・FTのcollaboration

広範な顧客基盤

Sector and industry 

knowledge
Product knowledge

BK/TB/SC

LS/RT/FT collaboration
Extensive client base

Co-creating value to resolve 

social challenges

Strengthening the capability to 

provide solutions

Improving ROE through 

reallocation of assets

Medium-term business plan

ROE improvement2

FY23 major initiatives

Increasing interest/non-interest revenue and reducing risk capital

FY23 major initiatives FY23 major initiatives

Reduction of cross-

shareholdings (% of 

book value reduction)
-8%

Improvement of loan 

spreads
+2bps

Increase in large deals1 by 

utilizing our strengths
(Number of deals in FY21 = 100)

1. Deals with JPY 300M or more in revenue (revenue based on evaluation by BK’s business promotion departments). 2. FY24 ROE is an outlook. FY25 ROE is the target in the Medium-term business plan.

Industry/business 

restructuring

approach based on structural 

transformation

Initiatives into new areas 

(next-generation energy, etc.)

Co-creation 

with diverse 

partners

Risk-sharing 

via investments

Carbon neutrality

Decline in labor force

Aging infrastructure

FY22 8.9% FY23 9.2% FY24 9.8% FY25 10.4%

Conversion to client engagement centered on resolving social challenges

100 104 

160 

FY21 FY22 FY23FY21 FY22 FY23

100 104

160
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2018

Revision of 

the CG Code

2022

TSE market 

reorganization

2024

Abolishment of the 

negative interest rate policy

2022

COP26 (1.5C target)

2023
Guidelines for Corporate 

Takeovers

Evolution of strategies based on environmental changes

From 2016: In-house 

Company structure
Upgrading management structure 

by client segment

From 2021: IG/RG1 framework
Reorganizing business promotion organizations 

based on the industry axis, in order to strengthen 

cross-sectoral initiatives

From 2023: Integration of CIC 

and GPU
Strengthening the ability to respond to 

increasingly diverse and complex clients’ 

needs

 Upgraded BK/TB/SC collaboration centering on in-house companies

 Provided comprehensive solutions among all business chains through a 

market-in client approach

 Optimized resources and pursued profitability by each in-house Company

 Established seamless, cross-industry sales structure among 

BK/TB/SC

 Promoted the organization-wide sharing of industry 

knowledge in client coverage

 Integrated “public” and “private” coverage within the Social 

Infrastructure IG

 Increased the ability to send messages to policy makers 

 Created deals through interactive collaboration 

between client coverage and products

 Optimized of human resources 

(increase in transfer between client coverage 

and products)

Changes in the external environment

Changes in Mizuho

Increase value of Japanese companies through resolving social challenges

Expand value co-creation-type business, connecting large 

companies/global/innovation

Ideal state in 10 years

A
c
h

ie
v
e

m
e

n
ts

A
c
h

ie
v
e

m
e

n
ts

A
c
h
ie

v
e
m

e
n
ts

FY24 strategies (points of reinforcement)

Proactive approach to 

corporate actions

Business 

reinforcement from 

a sustainability 

perspective

Improving ROE 

through the 

reallocation of assets

FY23 net business profit: JPY 346.2B; ROE: 9.2%2

FY21 net business profit: JPY 297.3B; ROE: 5.2%
3

2014

Ito Report

(ROE 8%)

1. Industry Group/Regional Group (the formation of business promotion departments based on the industry axis/region axis). 2. FY23 management accounting rules. 3. FY21 management accounting rules.
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FY24 strategy: (1) Proactive approach to corporate actions

 Shifting to an IG/RG framework and deepening 

industry knowledge via collaboration with the Industry 

Research Dept., the Corporate Research Dept., etc.

Devising co-creation through a platform 

across BK/TB/SC and all industries
IG/RG

Industry 

Research 

Dept.

Building hypotheses on medium- to long-

term structural changes and making 

proposals and recommendations

Creating industry reorganization

Within and across sectors

Mizuho’s strengths

 Strengthening human capital in both “quality” and 

“quantity” by revitalizing personnel exchange and 

mid-career hires

Focus areas (BK/TB/SC)

M&A-related

Real estate-related

Sustainability business

Approx. 60

employees

(FY23)

Coverage Products

BK TB SC BK TB SC

 PMI of Greenhill (GHL)

 Reinforcement of capital/shareholder 

strategy solutions

 Initiatives for acquisition without consent

- Working on deals that should be 

supported based on the Guidelines for 

Corporate Takeovers and confirming 

social significance and various impacts 

- Strengthening the connection of cross-entity 

solutions, with consulting as a starting point, 

based on increasing activism and other factors

- Capturing security/stock-related businesses in 

response to trends in eliminating  cross-

shareholding

Inspiring corporate action 

via industry knowledge

Enhancing solutions capability 

via organizational integration

Strengthening 

the M&A/capital strategy approach

Examples of corporate action initiatives

- Multiple cross-border deals in progress as a 

result of strengthened origination via 

collaboration with GHL bankers

Supporting origination by utilizing 

business analysis and financial analysis 

capabilities

Corporate 

Research 

Dept.

Subsidiary carve-out in response to 

vehicle electrification

Supported capital 

transfers and structural 

reforms in automobile 

supply chains including 

utilizing external capital

Privatization, aimed at business 

transformation

Took major position in 

one of the largest 

privatization cases in 

Japan aiming to stabilize 

business foundation

Sale of affiliated company shares, 

contributing to corporate value 

enhancement

Provided comprehensive 

solutions among business 

chains, from the establishment 

of activism-based capital 

strategies to the execution of 

sale (plus share buy back)

Acquisition of hotel business, 

intending to increase value by 

rebranding

Established a high-level 

finance structure through 

acquisition finance 

combined with real estate 

finance, focusing on real 

estate value

Approx. 30

employees

(FY23)

 Supporting increased corporate actions with both “industry knowledge” and “solutions capability”

Mid-career hires 
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FY24 strategy: (2) Business reinforcement from a sustainability perspective

1. Results for FY23. 2. Underwriting-amount basis; launch-date basis; including samurai bonds, local bonds (lead manager method), plus preferred equity securities and excluding own bonds, securitization, and 

ST (security token bonds); source: Capital Eye. 3. SDG bonds SA (structuring agent) in Japan acquired; tabulated based on public information. 4. Financial product premised on sale to the buyer (REIT, etc.) and 

aimed to bridge the seller’s sale and the buyer’s financing, etc.

FY22 FY23 FY24

Approx. 6x

Social 

challenges
Business overview

Resource 

circulation

• Circulating waste treatment business, such as

manufacturing alternative fuels from waste in India

Decarbonation • CCS business demonstration in Canada

Aging 

infrastructure
• Labor-saving maintenance utilizing drones and AI

Space 

development
• Space debris removal for sustainable development

(First FY)

Strengths

 Finance origination and arrangement capabilities backed by 

past results

 Abilities to discuss and propose to policy makers, utilizing 

diverse relationships

2 7 13 21 
31 

100 

50

0

50

100

FY19 FY20 FY21 FY22 FY23 FY30

サステナファイナンス うち環境ファイナンス

Amount of sustainable finance arranged
(cumulative)

League table1

 SDG bonds in Japan2

1st

 Number of SA acquired3

1st

(5 consecutive years)

(4 consecutive years)

New business areas from a sustainability perspective

Launched a bridge fund4 to acquire a solar power plant
Infrastructure 

fund

One of the top-class Japanese banks in offshore wind-related FA 
PF

Appointed FA in multiple hydrogen production projects

M&As
Supported acquisition of reforestation business in South 

America with the aim of reducing GHG emissions

Consulting Supported energy system subscription services

Business 

concept

Business 

scale-up

Transition investment

・Value co-creation 

investments

Value increase

(Support via “people” and 

“goods”)

Diverse

financial 

transaction 

opportunities, 

etc.

Providing multiple functions to support growth

Result and plan of investment amount

Investment examples

Support for transition in both financial and non-financial aspects Value co-creation via risk-sharing

(兆円)

o/w, environmental financeSustainable finance

(JPY T)

 Providing solutions in each area to work towards realizing clients’ decarbonization and transition

 Accompanying business growth via equity investments aimed towards realizing business strategies of 

co-creation partners and further increase value post-investment

Approx. 2x
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FY24 strategy: (3) Improving ROE through the reallocation of assets

Components of ROE improvement

8.9%

9.2%

9.8%

997.3

916.9

FY14 FY22 FY23 FY25

(JPY B)

FY19 FY20 FY21 FY22 FY23 FY24

うち一般コーポレート うちプロダクツ

1. CIBC’s revenue from investment banking products 2. BK+TB, management accounting

100

200

300

FY19 FY22 FY23 FY24

CAGR

+1%

+17%

(JPY B)

-965.5

(JPY T)

1,962.9

30.0

Loans (average balance) and spreads2 Revenue from IB products

Reducing cross-shareholdings (FG)
Accumulating highly profitable assets and 

improving profitability
Enhancing solution capability

55bp

53bp

31.2

Sales target in the 

current medium-

term business plan

-300.0 

-82.1

FY22

result

制作保有
株式

金利 Non-

interest

FY24

outlook

FY22

result

Cross-

shareholdings

Interest Non-

interest

Credit-related 

expenses, etc.

FY23

result

Cross-

shareholdings

0.1%

0.4%

0.4% -0.5%

Interest

0.2%

0.2%

0.2%

o/w, general 

corporates 

o/w, products

 Accelerating the reallocation of assets to areas with high capital efficiency and growth of revenue from 

IB products1, aiming to improve ROE



Global Corporate & Investment Banking Company
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Initiatives

• Devoting resources toward high-profit assets

• Enhancing global collaboration by leveraging Greenhill PMI

• Improving effectiveness of internal controls

• Strengthening IT/Ops platform, including utilization of MGS5

• Enhancing capabilities to manage major risks such as Cybersecurity, 

AML/CFT

• Further enhancement of global talent portfolio based on business 

strategy/CDP6

• Proactive deployment of employees to reinforcement areas (Non-

Japanese coverage/ internal controls)

• Globalized workforce through allocation of global talent to Tokyo HQ

Results Challenges

Improving Asset 

Profitability

• Reduction of low-profit assets

• Completion of Greenhill 

acquisition

• Reallocation to high-

profit assets

Enhancing

Corporate 

Functions

• Establishment of Internal 

Control Framework driven by 

Regional CxOs

• Strengthening IT/Ops 

platform and risk 

management 

capabilities

Expanding

Talent Portfolio 

• Increased talent with 

experience outside Japan 

• Identification of areas to 

optimize/reinforce

• Proactive deployment of 

experts from outside Japan

• Globalized workforce

FY23 FY25

Americas IB 

Business

League Tables3

（Market Share）
15th

（1.6%）

Top 15

（1.6%）

APAC Transaction 

Banking

Transaction Banking 

Revenue

YoY

+24％
vs FY22

+32%

Improving Asset 

Profitability

Reduction of low-profit

assets

YoY

-JPY 2T
FY23-25

-JPY 4T

Human Capital4

Talents for global 

business

YoY

+92
FY23-25

+150

Percentage of local 

employees’ managers 

outside Japan
85% Maintain 83%

FY23 

Results
FY24

Outlook YoY

Net Business 

Profits
JPY 379.0B JPY 384.0B + JPY 5.0B

Expense Ratio 52％ Mid 50% -

ROE
(excl. special items2)

9.4％
(8.4%)

Approx. 8％ -

1. FY24 management accounting rules. 2. Excluding special items (large reserve reversal). 3. Source: Dealogic, fee base, FY23, LCM/DCM・ECM・M&A.

4. FY23 Investor Presentation: Other non-financial targets. 5. Mizuho Global Services India Private Limited. 6. Career Development Plan.

Financial targets and results1

Strategies for FY24Progress for FY23

KPIs

Medium-term business plan: 3-year foundational phase for building a robust 

Global CIB model

Ambition 2030：From Asia's No.1 financial institution to Global Top10

Progress on Medium-term business plan of GCIBC (FY23-25)
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213

355

379 384

121

218 225 231

FY19 FY22 FY23 FY24 FY25

496

669

739

815

Results/FY24 Outlook Medium-term business Plan

FY19 FY22 FY23 FY24 FY25

FY19 FY22 FY23 FY24 FY25

33% 30%

39%

Revenue sources of core business line

Financial results1 Revenue diversification
 Solid increase in profit amid volatile environment

Expense efficiency

（JPY B）

Progress on Medium-term business plan of GCIBC (FY23-25)

Gross Profits

Net Business 

Profits

Net Income

Capital Market

Transaction 

Banking

Percentage of non-

interest revenues2

Interest Income 

and Others

59%

49%
52%

Expenses Expense Ratio

 Diversified revenue sources for sustainable growth under 

challenging business environment

 Continue to invest in resources necessary for growth strategies 

and enhancing corporate functions

 Maintain an expense ratio in the low 50% range through 

flexible control

1. FY24 in-house Company management accounting basis, net profit in FY23 exclude special items (large reserve reversal), 

FY25 Medium-term Plan is re-calculated by USD/JPY 135 from original announcement USD/JPY 120. 2. In-house Company management accounting basis, excluding Credit-related fees.
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19%

24%

28%
25%

8%

13% 14% 13%

5%
8% 8% 8% 8%

FY19 FY22 FY23 FY24 FY25

-2

-2
+1

0.82%
1.01% 1.06%

Mar-20 Mar-23 Mar-24 Mar-25 Mar-26

Rebalancing business portfolio and improving capital efficiency

Loan balance/spreadAsset recycling

Mar-23 Mar-26

27

31

（JPY T）

Improving capital efficiency4

Threshold
（Loan Balance2）

Americas

APAC

EMEA3

Gross Profit 

ROE

Net Business 

Profit ROE

Net Income 

ROE

Result/Outlook Medium-term Business Plan

Mar-24

26

Reduce 

low-profit 

areas

Allocate to 

growth 

areas

Reduce 

low-profit 

areas

Allocate to 

growth 

areas

Quality of loan portfolio

（Loan Spread1）

+7

71% 71% 69%

0.5% 0.5% 0.6%

Mar-22 Mar-23 Mar-24

NPL ratio5

Investment Grade 

level ratio5

RWA

 70% of assets rated as Investment Grade

 Reduced low-profit assets by JPY 2T 

 Focused reallocation to growth areas

 Steady improvement of loan spread through portfolio rebalancing

 Maintaining loan balance outside Japan under the USD300B 

threshold through continued disciplined management

 Build foundation to support future growth while maintaining ROE

1. FY23 in-house Company management accounting basis, excl. loans between the consolidated entities. 2. In-house Company management accounting basis. 3. Europe, the Middle East, Africa.  

4. In-house Company management accounting basis. FY23 net income exclude special items (large reserve reversal), FY25 medium-term business plan is announced figure in FY23.

5. BK (incl. subsidiaries outside Japan) in-house Company management accounting basis
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Taiwan

Hong 
Kong

China

3.2%

2.0%

1.1%

Real estate 

outside Japan 

USD 33.4B

o/w China

2％

Mar-22 Mar-23 Mar-24

Real estate sector exposure5

Asset quality/portfolio outside Japan

1. BK consolidated + TB consolidated. Loans, commitment lines, guarantee transactions, derivative credit, etc. Balance after taking into account guarantees on a risk country basis.   

2. Subscription financing, margin loans. 3. Technology, Media & Telecom. 4. Including project finance projects.

5. Management accounting basis. BK consolidated + TB non-consolidated. Total amount of loans, foreign exchange, unused committed lines, etc. 6. Non-Recourse Loan.

 Selective approach based on client′s credit

Americas non-Japanese non-IG exposure China, Hong Kong, Taiwan exposure

 Controlled loan portfolio in both quantity and quality

（USD B）

NRL6

0.1% Exposure related to Russia is minimal

Americas

USD 447.7B

LBO

Finance

24%

 PE Sponsor portfolio: Limited LBO finance

2.92

1.12

1.95

 Non-IG Corporate portfolio:

Approx. 80% BB rated or above

Others2 76%

Corporate + REIT

Outside Japan EXP1

USD 777.4B

（Mar-24）

Russia related exposure

USD 22.1B

7％

5%

57%

6%

4%

No exposure to NRL for 

U.S. office buildings

IG Corporate

Interbanks / 

Japanese Corps. etc

Central Banks / 

Government 

Bonds

Non-Japanese4

Japanese

Central Banks/ 

Interbanks

China:

• Mainly global automobile-related 

companies and leading state-

owned companies, such as 

petroleum and chemicals etc., and 

major private-sector companies 

such as TMT3

Hong Kong：

• Mainly IG Hong Kong conglomerates
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RCF

L/DCM・Derivatives

▲ ▲ ▲ ▲ ▲

Seller/Buyer 

Advisory

Acquisition 

Finance

Refinancing/

Additional 

Acquisition

Disposal/IPO

Company/ 

Business 

Revitalization

Symbolic Deals

Expansion of solution capabilities with Greenhill

Completion of Greenhill acquisition Greenhill PMI strategy

Greenhill

client

〈Mizuho〉
client

ECM

M&A Restructuring

🏢 🏢
🏢🏢🏢

🏢🏢🏢🏢🏢

🏢🏢🏢

Company 

profile

• Founded in 1996, provides global advisory business

• 15 sites with approx. 270 bankers

Acquisition 

process
• May 2023: announced / Dec: completed

1. Based on Mizuho’s data. 6-month result from Dec. 2023 to May 2024. 2. Source: Dealogic, fee base. 

3. Incl. Greenhill.

New client base

Americas Approx. 600

EMEA Approx. 100

APAC Approx. 100

o/w Japan Approx. 75

Total

800+

🏢
🏢

🏢
🏢
🏢

🏢
🏢
🏢

🏢
🏢

M&A

• Joint pitches1

0.9% 0.8% 0.6% 0.6% 0.7%

0

0.5

1

1.5

2

2.5

3

0

20

40

60

80

100

120

19年度 20年度 21年度 22年度 23年度 24年度E

Mizuho

Share3

38% 30% 43% 55% 45%
% of M&A Fee out of 

CIB Wallet (Approx. 40%)

$58B

$80B

$95B

$52B $55B

FY19 FY20 FY23 FY24 

Outlook

FY21 FY22

CIB Wallet2

M&A Fee

Greenhill with Mizuho

December 2023

$2,700,000,000

Acquisition of

Financial Advisor

LCM

January 2024

$1,290,000,000

Acquisition of

Financial Advisor

DCM, ECM

英国CRMコンサル企業

の売却案件

January 2024

Advised Crossover 

Ad Hoc Group

$4,800,000,000

Feburary 2024

Financial Advisor

Sale to

Greenhill Advisory

Greenhill and Mizuho collaboration

Cross-border

acquisition by a 

Japanese US 

subsidiary

Horizontal Merger

by 

US energy company

Sales of a UK CRM 

consulting firm

Debt restructuring of 

communication and 

entertainment 

companies

 Combined client base - Greenhill providing strategic advisory 

to Mizuho clients, Mizuho providing financing solutions to 

Greenhill clients

 Aiming for increased market share in M&A, the largest CIB fee 

wallet
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Americas: Strengthening of the CIB model

Virtuous growth cycle by Banking and Markets Performance

3.2% 3.3% 3.5% 4.1% 4.4%

#9
#10

#8 #8 #8 7

9

11

13

150

1

2

3

4

5

19年度 20年度 21年度 22年度 23年度

Rank

Share

1. Established in 2017. Based on Mizuho survey. 2. Source: Dealogic, fee base.

• Symbolic Deals

Investment-Grade Corporate Bond 

House of the Year

（First Asian bank to be awarded)1

• IFR Awards 2023 • IG-DCM League table2

North America 

IPO of the Year

Cross-border 

issuance of dollar-

/yen-denominated 

corporate bonds

Issuance of yen-

denominated 

corporate bonds 

by NYSE-listed 

companies

Corporate bond 

issuance for non-

IG clients

ECM IG-DCM IG-DCM Non-IG-DCM

FY19    FY20     FY21    FY22    FY23

 Capturing ancillary business 

opportunities such as derivatives/flow

 Enhancing pricing capabilities for 

various products

Provide new flows to 

secondary

Derivatives L/DCM ECM

M&A

Improve distribution 

capabilities

Markets

<Secondary>

 Providing balance sheet and 

capturing ancillary business 

opportunities

 Greenhill network capturing 

capital market businesses

Banking

<Primary>

Virtuous growth

cycle

RCF

 Utilizing new issuance 

/derivatives flow to 

institutional investors

 Solution provided 

utilizing market base

$5,227,500,000

Active Bookrunner

& JGC

September 2023

$2,950,000,000

¥79,500,000,000

Active Bookrunner

August 2023

¥164,400,000,000

¥122,000,000,000

Active Bookrunner

April, November 

2023

$400,000,000

Lead Left 

Bookrunner

November 2023

 An integrated CIB business model covering Banking and Markets businesses 

 Expanded solutions capabilities in both primary and secondary markets through Greenhill and S&T 

product enhancement 
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4,000

9,000

14,000

19,000

24,000

29,000

34,000

39,000

200

400

600

800

1000

1200

1400

1600

1800

FY19 FY22 FY23 FY25

Transaction banking revenue

Bal. of Trade Finance

APAC: Initiatives for CIB business

Implementing transaction banking Expanding APAC franchise

Seoul
New Delhi

Mumbai

Bengaluru

Taipei

Jakarta

Hanoi

Sydney

Bangkok

Singapore

Beijing

Chennai

Kuala Lumpur

Ho Chi Minh

Melbourne Banking
Securities
Greenhill 
Asia digital retail

Tokyo

Hong Kong

Shanghai

NEW

NEW

NEW Utilization of Greenhill network

＜Awards＞

Best Trade Finance 

Bank in Asia

(2017~2023)

Developing a derivatives platform

1. Current deposits + FX + Trade Finance (non-interest rate). 2. Emerging currencies other than G10 currencies.

FY24 and afterUp to FY23

Derivatives 

Platform

Integrated derivatives platform in 

major offices

Consider further collaboration 

utilizing integrated platform

Solution

Expanded client base mainly 

with institutional investors and 

Non-Japanese clients

- Provide markets solution by 

leveraging integrated 

platform to meet clients’ 

needs

- Capture EM Macro2 flow

+32%

+25%

+24%

Securities subsidiary in China 

(in process of regulatory approval)

Retail lending 

company in India

 Revenue1 increasing steadily, build up of current deposits 

being one of the contributing factors

 Strengthened region-wide footprint

 Jurisdiction transfer of overseas digital retail segment to 

GCIBC in FY24 to contribute to Asia’s growth

 Established derivatives platform to integrate banking and 

securities business

 Create new business opportunities through enhanced solution 

capability

 Expand revenue and client base, mainly within transaction banking, by leveraging regional network

 Promote cross-entity business and capture markets business such as derivatives

Manila
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EMEA: Progress on CIB business

Development of EMEA CIB framework

1. Mizuho International plc. 2. Subject to regulatory approval. 3. MHI’s subsidiary. 4. Mizuho EMEA Corporate Services Limited.

Finance for new technologies in the 

EMEA region

Bank Securities

Integrated client 

coverage model dual-hat with 

MHBK

Front office integration 

consolidated coverage 

bankers into MHI 1

Upgrading Banking EMEA coverage model

Consolidated 

corporate functions

Established 

Mizuho EMEA Corporate Services3

 London-based corporate function staff transferred 

to MECS4

Creation of a shared service company

Review of 

EU footprint

Consolidation of bank and securities business 

under Mizuho Bank Europe NV

EU footprint reorganizing to 4 offices in 4 EU cities 

Creation of a universal bank in the EU2

EMEA business and cross-regional collaboration

Investment opportunities for investor 

clients in APAC

DCM

ESG

LCM APAC

Global

EMEA

Global clients accessing various financial 

markets

Asian Syndication

Clients

Yankee Bond

European 

Market
US Market

US Clients

EMEA 

Clients

Investor

Investor

Investor

Reverse 

Yankee Bond

🏢

EMEA APAC

Mizuho

USD 1B term loan to a 

Middle Eastern Company 
Sole arranger

The first green Ninja Loan in Europe Globally extend EMEA’s expertise

Appointed as ESG coordinator

Utilize project finance deal cases in EMEA

for projects such as hydrogen production

Obtain FA mandates for similar deals 

in other regions

The world-first next generation geothermal 

power generation project

Mandated lead arranger role in the 

deal origination

JPY45B (Feb 24)

Support for the creation of a social loan 

framework

The social loan framework for 

purchasing emergency medical 

transport/search and rescue helicopters

Assisted the initiative as an agent

US

From Apr 24

Planned in FY25

From Apr 24

 Drive bank-and-securities integration initiatives to further strengthen CIB business 

 Create opportunities for corporate and investor clients to access various financial markets/products 

through global franchise
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Corporate functions/Talent portfolio

Improving effectiveness of internal controls

Enhancing IT/operations resilience

Talent portfolio diversification/expansion

MGS highlight

Approx.20thousand

loan ops/per month

Approx.- 4,700hr

reduction by AI and RPA 

utilization/per month

(accumulation)

15 offices

utilizing MGS

Approx.1,500
Credit rating support/ 

per year

Approx.230
MGS employees2

Approx. JPY 600M

cost reduction 

(accumulation up to FY23)

1. Mizuho Global Services India Private Limited. 2. As of March 24 (Excluding contract employees).

3. Chief Information Officer. 4. Chief Compliance Officer. 5. Chief Operating Officer. 6.Chief Risk Officer. 7. Chief Human Resources Officer. 8.Chief Credit Officer.

Risk

Compliance

IT

Global 

Management 

Talent

Global 

Front 

Talent

Global 

Corporate

Talent

GCIBC
Front 

office
Corporate 

function

RBC

CIBC

GMC

First assignments 

outside Japan

＋92ppl

o/w

young talents               

+30ppl

Talent exchange

approx. 260pplGlobal Corporate Talent approx.+500ppl
（vs Mar-23）

Employment of Experts（Previous firm/years of experience）

CRO6

Major Japanese Securities 
Company: 15 yrs

Regional 

CxO

Office outside 

Japan

Office outside 

Japan

Office outside 

Japan

CHRO7

Major EU Bank: 20 yrs

CCrO8

Major US Bank: 20 yrs

CIO3

Major British Bank: 25 yrs

CCO4

Major US Bank: 15 yrs

Deputy COpO5

Major Japanese Bank: 35 yrs

Chinese 
Subsidiary CIO

Major Chinese Bank: 30 yrs
Outside Director
Major US Bank: 40 yrs

Ops

ITCompl

Other department control

APAC EMEA

Americas

 Established Regional CxO Framework to strengthen ability to 

approach internal control issues in offices outside Japan
 Training employees to support global businesses with 

experience in both front office and corporate functions 

 MGS1 and offshore IT talent to enhance IT/Ops capabilities 

supporting businesses outside Japan

Assessment

Share tasks

Self Department
Control Plan

Monitoring

Support/
Evaluation
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Europe

ECM

Fee 12th

Ambition 2030: from Asia's No.1 financial institution to Global Top10

FY23（Fee-share percentage)

Global
By Region

Americas Europe APAC incl. Japan2

1 JPM 10.1 11 RBC 2.2 1 JPM 11.4 1 JPM 8.1 1 Nomura 13.1

2 GS 8.7 12 UBS 2.0 2 GS 10.2 2 GS 5.9 2 MS 9.8

3 BofA 7.0 13 BNP Paribas 2.0 3 BofA 8.1 3 BofA 5.1 3 Mizuho 8.7

4 MS 6.3 14 Mizuho 1.9 4 MS 6.6 4 BNP 4.7 4 SMFG 8.1

5 Citi 4.6 15 Evercore 1.7 5 Citi 4.7 5 MS 4.4 5 Daiwa 6.6

6 Barclays 3.3 16 Nomura 1.4 6 WF 3.9 6 Citi 4.3 6 GS 5.3

7 WF 2.7 17 Lazard 1.4 7 Barclays 3.3 7 Barclays 4.0 7 BofA 5.1

8 Jefferies 2.7 18 SMFG 1.3 8 Jefferies 3.1 8 Deutsche 3.4 8 JPM 5.1

9 Deutsche 2.2 19 HSBC 1.2 9 Centerview 2.9 9 Rothschild 3.2 9 Citi 3.9

10 Centerview 2.2 20 TD Securities 1.2 10 RBC 2.8 10 UBS 2.6 10 HSBC 2.4

16 Nomura 1.4 15 Mizuho 1.6 23 Nomura 1.1 13 MUFG 1.9

18 SMFG 1.3 22 MUFG 1.0 24 Mizuho 1.0

25 MUFG 0.9 26 SMFG 0.8 28 SMFG 0.7

34 Daiwa 0.6 48 Nomura 0.3 35 MUFG 0.5

49 Daiwa 0.4

16th

17th

14th

Top 15

Top 10

6

8

10

12

14

16

18

FY19     FY22 FY23 FY25 FY30

Maintain 1st

●Global Ranking

●Ranking among Asian FIs

1st

Japan
4%

Americas
67%

Europe
26%

APAC
7%

FY23

By Region

USD 55B

1. Investment Banking. Source: Dealogic, fee basis,  FY23: LCM/DCM, ECM, M&A (incl. Greenhill for FY23). 2.Incl. China 3. Source: Dealogic, underwriting basis. 4. Source: Capital Eye. 5. Source: IJ Global 

IB League Table1

58

80

95

52 55

0

20

40

60

80

100

120

FY19 FY20 FY21 FY22 FY23

Global Fee-pool (USD B)

Global

M&A

Fee 27th 

Sustainable Bonds3

Origination amount 3rd

APAC

Sustainable Loans4

Origination amount 1st

Infrastructure Project F5

Origination amount  4th

Remarkable 

Footprint

Americas

IG DCM

Fee 8th

IG LCM

Fee 6th
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Ambition 2030: Global league table by product
FY23* (Fee-share percentage, USD B) 

All Products
By Product

IG(LCM/DCM) Non-IG(LCM/DCM) ECM M&A

1 JPM 10.1 1 BofA 8.8 1 JPM 12.6 1 JPM 12.1 1 GS 11.1

2 GS 8.7 2 JPM 8.4 2 BofA 8.0 2 GS 10.9 2 JPM 9.4

3 BofA 7.0 3 Citi 7.0 3 GS 6.7 3 MS 10.1 3 MS 6.8

4 MS 6.3 4 MS 4.8 4 WF 4.9 4 BofA 9.0 4 BofA 5.2

5 Citi 4.6 5 Mizuho 4.6 5 Citi 4.4 5 Citi 5.4 5 Centerview 4.8

6 Barclays 3.3 6 BNP Paribas 4.2 6 Barclays 4.3 6 Jefferies 4.7 6 Citi 3.5

7 WF 2.7 7 WF 4.1 7 Deutsche 3.7 7 Nomura 4.0 7 Evercore 3.3

8 Jefferies 2.7 8 GS 4.1 8 MS 3.6 8 Barclays 3.0 8 Jefferies 3.3

9 Deutsche 2.2 9 Barclays 4.1 9 RBC 3.1 9 Mizuho 2.8 9 Lazard 3.2

10 Centerview 2.2 10 HSBC 3.4 10 BNP Paribas 3.0 10 TD Securities 2.6 10 Houlihan Lokey 2.6

11 RBC 2.2 11 SMFG 3.3 11 UBS 2.7 11 Leerink 2.2 11 UBS 2.5

12 UBS 2.0 12 Deutsche 2.9 12 BMO 2.5 12 SMFG 2.1 12 Rothschid 2.4

13 BNP Paribas 2.0 13 MUFG 2.9 13 Jefferies 2.4 13 Daiwa 1.9 13 Barclays 2.2

14 Mizuho 1.9 14 RBC 2.5 14 Truist 2.1 14 WF 1.6 14 RBC 1.8

15 Evercore 1.7 15 TD Securities 1.9 15 Mizuho 1.9 15
Cantor 

Fitzgerald
1.5 15 Guggenheim 1.8

16 Nomura 1.4 16 SG 1.8 16 HSBC 1.9 16 Piper Sandler 1.3 16 Moelis & Co 1.5

17 Lazard 1.4 17 Credit Agricole 1.8 17 SMFG 1.8 17 Evercore 1.3 17 WF 1.5

18 SMFG 1.3 18 US Bancorp 1.8 18 MUFG 1.7 18 Deutsche 1.3 18 Qatalyst 1.4

19 HSBC 1.2 19 Santander 1.6 19 TD Securities 1.4 19 RBC 1.2 19 Deutsche 1.3

20 TD Securities 1.2 20 Scotiabank 1.4 20 Credit Agricole 1.2 20 UBS 1.2 20 William Blair 1.1

25 MUFG 0.9 29 Nomura 0.8 29 Nomura 0.9 35 MUFG 0.3 25 Nomura 1.0

27 Mizuho 0.7

56 SMFG 0.2

175 MUFG 0.0

Total 55B Total 9B Total 10B Total 8B Total 25B

IG L/DCM
16%

Non-IG 
L/DCM

19%

ECM
14%

M&A
45%

Other
s

6%

FY23

IB Fee-pool

By Product

USD 55B

IG-L/DCM
39%

Non-
IG 

L/DC
M

19%

ECM
21%

M&A
15%

Others
6%

FY23

Mizuho fee

By Product

USD 1.1B

*. Source: Dealogic, fee basis,  FY23: LCM/DCM, ECM, M&A (incl. Greenhill for FY23).



Global Markets Company



33

Progress on Medium-term business Plan of GMC (FY23-25)

Financial targets and results1 Progress for FY23

Strategies for FY24

Results

Banking

 Steadily capturing the historical rising phases 

of Japanese stocks

 Accumulated profits by identifying the turning 

points in global financial policies

S&T

 Record profit was realized by promoting 

banking and securities integrated operations  

and CIB model in line with regional 

characteristics

Challenges

Banking
 Further sophistication of ALM operations and 

enhancement of profitability in response to 

environmental changes

S&T
 Enhance profitability through the utilization of 

established business foundation and product 

line-ups in each region

Sophistication of 

portfolio and ALM 

operations

 Promote further sophistication of ALM and 

enhancement of profitability while discerning 

shifts in financial policies

⁃ Enhance regional treasury functions to 

support business growth in the Americas

 Promote the resilience of the portfolio based 

on economic and credit cycles

Deepening of S&T 

Banking and 

Securities integrated 

operations & CIB 

model

 Capture markets changes by further 

deepening strong and robust banking and 

securities integrated operations and CIB 

model3 in line with regional characteristics. 

Realize further revenue increase and 

stabilization simultaneously

1. FY24 management accounting rules. 2. In-house Company management accounting basis

3. CIB(Corporate & Investment Banking) refers to a business model with integrated management of banking and securities, and of primary (banking) and secondary (markets).

FY23

Results
FY24

Outlook YoY

Net Business 

Profits
JPY 128.0B JPY 272.0B +JPY 144.0B

Expense Ratio 71％ Mid 50% -

ROE 4.1% 6.8% +2.7%

(o/w S&T) 12.2% 11.8% -0.4%

KPIs

 Promote DX (Digital Transformation)

⁃ Fostering DX talent

⁃ Utilizing DX to discover needs

⁃ Operational efficiency by DX

Sales Dashboard

CRM AI analysis Proposals

DATA LAKE

 Expansion of overseas S&T  

revenue2

153.1

266.0

FY20 FY21 FY22 FY23

(JPY B)

https://www.google.co.jp/url?sa=i&url=https%3A%2F%2Fja.pngtree.com%2Ffreepng%2Fartificial-intelligence-ai-chip-vector-sign-icon_5140469.html&psig=AOvVaw0JXvRQ4kkGCzhQ_aApjMF6&ust=1604037378708000&source=images&cd=vfe&ved=0CAIQjRxqFwoTCIjLkJmP2ewCFQAAAAAdAAAAABAP
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0.0

2.0

4.0

6.0

-0.5

0.0

0.5

1.0

1.5

Risk reduction and performance protection Flexible management under highly uncertain environment

Non-JPY

Banking

JPY

Banking

（％）

Accumulated profits through dynamic risk control tailored to specific situations, while primarily focusing on operations that 

enhance resilience to rising interest rates

Aim to capture changes in the market environment through the sophistication of portfolio management, while discerning 

shifts in domestic and international financial policies

？？？

？

What is the timing and depth of the interest rate cuts by 
foreign central banks?

⁃ There is a possibility that calming inflation will take time, 
leading to a prolonged period of high interest rates

- Interest rate cuts in U.S. and Europe?

⁃ Global inflation has peaked

⁃ Imbalances caused by cumulative interest rate hikes

BOJ's additional monetary policy normalization?

⁃ Wages and prices continue to rise

⁃ Side effects resulting from the prolonged period of 
unprecedented monetary easing
⁃ If a stable inflation is not foreseeable, there is also 

a possibility that interest rate hikes may not continue

（％）

• ALM operations utilizing the network of global bases

• Balancing risk restoration and hedging based on 
the situation

• Sophistication of liquidity management and ALM 
operations in a “world with interest rates”  

• Discerning the timing for interest rate risk restoration

？UST 10Y

JGB 10Y

FED policy rate

BOJ policy rate

FY23

FY24

Banking: Portfolio management
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Policy on portfolio management Sophistication of portfolio management

Enhancement of predictive 

management

Focus on high-

liquidity products

High-frequency data, 

AI technology

 Focused on quantitative analysis and predictive management

 In FY23, a junior group independently established across 

departments, including GMC's quants, participated in the “BQuant

Hackathon” hosted by Bloomberg. They earned two awards, including 

the grand prize

 Research and implement new investment management strategies 

utilizing AI, in collaboration with major universities both domestically 

and internationally

 In light of several achievements, we have started preparations for 

establishing a fund for actual operations

 JPY ALM operations in a “world with interest rates”

 Development and flexibility of investment strategies on inverted 

yield curve circumstances

 Balancing the selection of efficient hedging tools and risk restoration 

according to market conditions

 Strengthening of the portfolio based on economic and credit cycles

- Ensuring flexibility

<Portfolio management in a new environment>

Integrated management of investment and ALM

+ on-site capability in each product

 Integrated management of investment and ALM

 While based on diversified investments, dynamically and decisively 

control risk for each asset according to the situation

Example: Situation Analysis App 

Initiatives in DX (Digital Transformation)

Initiatives in SX (Sustainability Transformation)

 Continuing to fundraise through the issuance of green bonds overseas

Stocks

Bonds

Funds, etc.

Allocation 

adjustment

Rates

rise

Nimbly and dynamically 

adjust risk for each asset

JPY

rates

Non-JPY

rates

Dom.

equity

Foreign

equity
Funds,

etc.

R
is

k
 a

m
o

u
n

t

Diversified investment and 

timely asset allocation

Rates 

decline

DX

Banking: Sophistication of portfolio management

Investment Clock
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FY19 FY20 FY21 FY22 FY23

US JP EMEA APAC

S&T: Enhancement of profitability through the promotion of banking and securities integrated operations

1. In house Company management accounting basis.

2. CIB(Corporate & Investment Banking) refers to a business model with integrated management of banking and securities, and of primary (banking) and secondary (markets).

Profit Trends1 Initiatives and Results

37.6

129.6

FY19 FY20 FY21 FY22 FY23

201.2

387.1

FY19 FY20 FY21 FY22 FY23

(JPY B) (JPY B)

Gross Profits Net Business Profits

Gross Profits – by product Gross Profits – by region

Both FICC & EQ have grown Not only the US but also 

EMEA & APAC have grown

FY19 FY20 FY21 FY22 FY23

FICC EQ

BK-SC integrated operations

Development of CIB model2

Strengthen core products and

expand product line-ups

Promote DX (Digital Transformation)

 US grew remarkably by advanced banking and 

securities integrated operations & CIB model

 Revenue in each area other than US was 

expanded by developing business foundation 

in line with regional characteristics

 Enhanced resilience against market change 

even during challenging conditions by 

diversification of revenue sources and capturing 

various customer flows through expansion of 

product line-ups 

 Focused on sustainability areas such as carbon 

credit to drive further growth in the future

 Promoted business efficiency and 

strengthened competitive edge by focusing on 

the development of DX capability

 Build stronger human resources via initiatives 

aimed at talent training for DX



37

S&T: Initiatives towards further growth

Growth strategy in each region 

Growth strategy capturing the market trend

Further enhance GMC competitiveness and strengthen 

solution providing capability

 Continue to diversify product line-ups（derivatives and carbon 

credit, etc.) and enhance JGB・JPY・JP stocks-related products

 Provide sophisticated solutions by BK-SC integrated 

operations, global collaboration and cooperation with other 

CUGs*

BK-SC integrated operations and CIB model as leading 

region

 Almost completed diversification of product line-ups

 Leverage growth globally, maximizing contribution to other 

regions by rollout of rich knowledge and product line-ups

 Deploy asset allocation and resources to focus business areas 

based on growth potential and efficiency continuously

Utilize established BK-SC integrated 

business foundation for derivatives, 

etc.

 Further acceleration of capturing EM 

Rates/FX flows from financial 

institutions and non-Japanese clients

 Expand BK-SC integrated operations 

to regions and countries within APAC

SX (Sustainability Transformation) DX (Digital Transformation)More focus on Japanese market

 Provide new solutions such as 

sustainability derivatives or carbon 

credit, etc.

 Promote DX globally

 Enhance the development of DX 

expertise and talent

 Strengthen JGB, JPY FX & derivatives 

and JP stocks global franchise

Work towards further stabilization as 

one of the hubs for global operations

 Promote the development of 

a foundation for a reliable shift towards 

the universal bank

 Strengthen efficient and selective CIB 

model by derivatives and financing

 Build a FX platform

Japan Americas

EMEA APAC

Stable and sustainable revenue growth 

by utilizing strong and robust business foundation

in line with regional characteristics

BK-SC integrated operations & CIB model

* Company, Unit, Group



Asset Management Company 
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6.6 7.2 

FY22 FY23 FY25(E)

8.8 
11.0 

FY22 FY23 FY25(E)

2.9 
3.7 

FY22 FY23 FY25(E)

314 345

FY22 FY23 FY25(E)

Product

lineup

• Investment trusts on Japan/Global Equity and 

Multi-Assets

• Fixed income for growing demands given the interest 

environment 

• More focus on active funds in addition to index funds 

Investment 

capabilities

• Strengthen expertise to hire managers with high skillsets

• Expand into private assets via inorganic opportunities

• Build Crossover funds structure and OCIO8 platform

Pension 

platform

• Leverage pension franchise for wealth management

• Contribute to financial literacy for employees of clients

• Provide solutions for optimal pensions plan/systems and 

investment ideas

(JPY T)

AUM of DC6

AUM of publicly offered 

investment trust3

Results

• Expanded investment trusts for “new NISA”7 (158 funds)

• Launched private equity funds in response to high-net-

worth clients’ investment appetite

• Obtained top DC plan share and ESOP/BBT mandates

Challenges

• Shift from “passive to active” for improving profitability

• Reinforcement of private asset investment capability 

• Product enhancement in response to broader investors

1. FY 24 management accounting rules. 2: Estimated ROE not reflecting the impact of goodwill on net income and internal risk. 3. Excl. ETFs. Source: The Investment Trusts Association data. 

4: iDeCo:Individual-type defined contribution pension plan 5. DB:Defined benefit. 6. DC:Defined contribution. 7. Nippon Individual Savings account. 8. Outsourced Chief Investment Officer

FY23

Results
FY24

Outlook YoY

Net Business 

profits
JPY 1.0B JPY 16.0B +JPY 15.0B

Expense ratio 63% Mid 60% ー

ROE ー 4.3% ー

ROE2

(excl. impact of  goodwill)
ー 15.6% ー

Progress on Medium-term business Plan of AMC  (FY23-25)

Financial targets and results1 Progress for FY23

Strategies for FY24KPI
Number of participants in 

iDeCo4 plan

(JPY T)

(k)

(JPY T)AUM of DB5
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Product lineup enhancement

Japan

Equity

Global

Equity

Japan/Global

Fixed Income

Japan/Global 

REIT

Multi-Assets/

Fund Wrap

Mizuho’s Strengths/Achievements in FY23

Proven investment track records that leverage on 

research capabilities, particularly for mid-small caps 

FY24’s focus

A variety of active funds including those in partnership 

with prominent external managers

In-house investment capabilities for Japan fixed income,      

line-up of Global Bond funds based on market trends

In-house investment capabilities for J-REIT and solid 

collaboration with external managers for Global REIT

In-house Quants investment capabilities to provide 

solutions for asset allocation across multi-assets 

Passive Funds

To develop value-added active funds

To focus more on “Active”

• Accelerate promotion (by rebranding) of 

existing funds with proven track records

Japan & Global 

equity

Region focus  

equity

A variety of products across broader asset classes for 

entry-level retail investors as a series of “Tawara noload”

Funds launched after FY23:

A
c
tiv

e
 fu

n
d

s

Established a “all-cap” fund and the “Structural reform 

fund” to focus on investments with mid to long term growth

Launched the “Mizuho Sustainable Fund Series” and

“One/Fidelity Blue Chip Growth Equity Fund”

Mizuho’s

Strengths

FY23

Achieved

Provided Japan bond funds and Global bond funds to 

pursue stable income return over a targeted period

Launched a Global REIT fund to seek capital gains as well 

as income return from underlying properties 

Unified Quants investment team with AMO US and 

expanded product line-up for Mizuho Fund Wrap

Launched the “NASDAQ 100” and the “S&P 500 Dividend 

Aristocrats” within a series of “Tawara noload”

• Develop new value-added “active” funds 

to meet various client needs 

• Reinforce promotion for “active” funds via 

SNS including YouTube "AM-OneTV"

Existing

<New funds pipeline in FY24>

• Japan/Global Fixed Income funds (aligned 

with environmental change in interest rate)

‒ “One Yen Bond Fund”

‒ Global Bond funds with new strategies 

• New Multi-Asset Strategy

• Sustainable Investment funds

‒ A series of “Sustainable Fund Series”

New

initiatives

Challenge

Mizuho’s

Strengths

FY23

Achieved

Mizuho’s

Strengths

FY23

Achieved

Mizuho’s

Strengths

FY23

Achieved

Mizuho’s

Strengths

FY23

Achieved

Mizuho’s

Strengths

FY23

Achieved

 FY23: Rolled out 158 publicly offered investment trusts that meet “new NISA” requirements

 FY24: Develop new value-added flagship funds in response to demands of broader client investors 
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Fund Awards

 Best Investment Trust : Japan Equity   

Core for 20 years performance

Best Investment Trust : Japan Equity 

Core for 10 years performance

Reinforcement of Investment Capabilities

1. Total combined AUM of TB, AM-One and AMOAI at the end of each fiscal year. 2. Outsourced Chief Investment Officer. 3. Investment managed by AM-One and TB.

Source: R&I Fund Grand Prize 2024 (URL) https://www.r-i.co.jp/investment/fund_award/index.html 4. PE: Private Equity, PD: Private Debt.

Exploring Inorganic opportunities

 20 Funds awarded in the R&I Fund Grand Prize 2024
(2nd rank in industry in tolal number of awarded funds)3

⁃ Best DB funds: 6 funds awarded

⁃ Best Investment Trusts: 14 funds awarded

Infrastr-

ucture

Japan Global

Traditional

assets

(Japan)

Traditional

assets

(Global)

existing

business

Alternative

assets

 Expansion of alternative investments

⁃AUM of alternative assets has grown up to JPY 4.6T, 

mainly contributed by global real estate and private assets

⁃AM-One has launched alternative investment products including 

Private Equity for high-net-worth and wealth management 

⁃ In-house managed Infrastructure debt fund has grown to more 

than JPY 100B in AUM

 Targeted areas

⁃ Private assets, infrastructure and global equity 

(e.g. boutique house) 

⁃ Diversified platform providers to cover insufficient resources

One Kokunai-Kabu Open

Unlisted company

DIAM Japan Value 

Equity Fund

 Best Investment Trust : Japan Equity

Value for the year 

Build

“Crossover Strategy”

<Example of infrastructure investment>

- A project in Spain (primary)

FY22 FY23

<Alternatives AUM>1

4.1

4.6

Leverage alternative assets for

“OCIO”2  Platform

Listed company
Institutional 

investors

Outsource

Portfolio design 

Product selection 

Rebalance 

Reporting

New opportunities

Investment

Crossover

4

Overseas

Platform Type

PE・PD

Alternative Investments

(JPY T)

Investment

https://www.r-i.co.jp/investment/fund_award/index.html
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Leveraging pension franchise for household wealth management business

1. As of the end of Mar. 2024. 2. Number of TB clients. The number of AM-One clients is not included. 3. ESOP: Employee Stock Benefit Trust; BBT: Executive Stock Benefit Trust  

4. Total number of subscribers of corporate DC and iDeCo.

Institutions Mizuho's pension client base1

1,398
companies

930K 
participants

DB2

ESOP/BBT3

 Consult pension schemes/sytems to design optimal 

plan according to each client’s HR strategy

 Promote product-mix optimization for wealth growth

 Propose broader opportunities for DB/DC plan

613
companies

1,450K 
participants

DC (Corporate)

1st Rank

Mizuho’s implementation

ESOP/BBT mandates

474
mandates

70K
participants

AM-One "Institute for Creating Sustainable Future"

Asset & Wealth Growth Promotion Office

NISA

Deposit A/C

Security A/C

Number of DC4

subscribers
iDeCo

340K 
participants

RBC Channel

Improve financial literacy of clients’ employees

 Introduced SNS to improve information 

transparancy and efficiency

 Started to offer Mizuho’s iDeCo service             

at PayPay securities’ online channel

DX (Digital Transformation)

<Recent activity>

Collaboration with “KidZania” to provide financial 

education contents for children via online-app

• Established in 2023 to provide financial education service

• Enhance financial literacy to promote household wealth 

growth 

Lead/

nurture

• Host education seminars tailored to each pension plan 

for asset & wealth growth of its employees

• In collaboraton with RBC, provide pension participants 

with thick supports through  iDeCo, NISA, etc

1st Rank

Individual

 Contributing to individual wealth growth by leveraging Mizuho’s strength on institutional pension 

Solutions
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Goals for Mizuho's Asset Management Business

To be an entrant of “$1 Triilion Club”  - with a global presence

No. of DC3 participants

and ESOP/BBT mandates

Investor 

satisfaction survey2

• Hire experts in investment/products/marketing

• Improve compensation strategy to motivate 

employees with expertise to perform better

• Enhance development & training of potential fund 

managers

• Expand alternative products

• Enhance investment capabilities for global equity 

and asset classes in which we are lacking 

• Capture growth in oversea asset management 

industry

• Accelerate education to pension clients to 

improve financial literacy via workplace seminars

• Introduce ESOP/BBT for contribution to HCM

• Provide clients, asset owners with support for 

optimizing their investments

Reinforce 

Investment/ 

Products/Marketing 

Grow with inorganic

expansion strategy

Contribute to 

Human Capital 

Management (HCM)

Strengthen product 

line-up/sales team

• Develop new products to capture client needs

• Focus more on solution business for institutional 

client investors by building up OCIO platform

• Enahnce consulting capabilities in sales team

Supporting HCM

Client approval

Volume

How to improve value proposition as the leading brand Target brand positioning

AUM

1. Number of awards in fund awards such as R&I and Lipper. 2. Industry ranking in external research on “R&I Fund Information” and “Pension Information”. 

3. Total number of subscribers of corporate DC and iDeCo

1st

$

Rank

1st

Investment capability

No. of fund awards1 1st

Rank

Rank

1 T



Appendix
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In-house Company Outlook

* Accounting rules as of FY24. GMC includes Net Gains (Losses) related to ETFs (2 Banks).

Group aggregate, rounded figures

1, 2 1, 3 1

(JPY B)

Net Business Profits* Net Income* ROE*

FY23 FY24 FY23 FY24 FY24

Result Outlook YoY Result Outlook YoY Outlook YoY

Retail & Business Banking 105.0 105.0 +0.0 51.0 90.0 +39.0 4.7% +2.1%

Corporate & Investment 

Banking
345.0 355.0 +10.0 287.0 345.0 +58.0 9.8% +1.8%

Global Corporate & 

Investment Banking
379.0 384.0 +5.0 252.0 231.0 -21.0 7.9% -1.5%

Global Markets 128.0 272.0 +144.0 85.0 190.0 +104.0 6.8% +2.7%

Asset Management 1.0 16.0 +15.0 -8.0 5.0 +13.0 4.3% ー
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Definitions

- 2 Banks:

- Consolidated Net Business Profits: 

- Net Gains (Losses) related to ETFs and others:

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

- Net Income Attributable to FG:

- Consolidated ROE:

- CET1 Capital Ratio (excl. Net Unrealized
Gains (Losses) on Other Securities):

Financial accounting

BK + TB on a non-consolidated basis

Consolidated Gross Profits - G&A Expenses (excl. Non-Recurring Losses) + Equity in Income from 
Investments in Affiliates and certain other consolidation adjustments

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

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

Profit Attributable to Owners of Parent 

Calculated dividing Net Income by (Total Shareholders' Equity + Total Accumulated Other Comprehensive Income 
(excl. Net Unrealized Gains (Losses) on Other Securities)) . 

Management accounting. Includes the effect of partially fixing unrealized gains on Japanese stocks through 
hedging transactions, based on management accounting 
[Numerator]

[Denominator]

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

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

Management accounting

- Customer Groups:

- Markets:

- Group aggregate:

- In-house Company management basis:

- Net Business Profits by In-house Company:

- Internal risk capital:

- ROE by In-house Company:

RBC + CIBC + GCIBC + AMC

GMC

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

Figure of the respective In-house Company

Gross Profits - G&A Expenses (excluding Non-Recurring Losses) + Equity in Income from Investments in Affiliates -
Amortization of Goodwill and other items

Risk capital calculated taking account of factors such as regulatory risk-weighted assets (RWA) and interest rate 
risk in the banking account. Internal risk capital of RBC, CIBC, GCIBC are calculated from Basel III finalization 
fully-effective basis

Calculated dividing Net Income by each In-house Company's internal risk capital



47

FG : Mizuho Financial Group, Inc. 

BK : Mizuho Bank, Ltd. 

TB : Mizuho Trust & Banking Co., Ltd.

SC : Mizuho Securities Co., Ltd.

MSUSA : Mizuho Securities USA LLC.

AM-One : Asset Management One Co., Ltd

RT : Mizuho Research & Technologies, Ltd.

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

LS : Mizuho Leasing Company, Limited

IF : Mizuho Innovation Frontier Co., Ltd.

RBC : Retail & Business Banking Company 

CIBC : Corporate & Investment Banking Company 

GCIBC : Global Corporate & Investment Banking Company 

GMC : Global Markets Company

AMC : Asset Management Company 

GTU : Global Transaction Banking Unit

RCU : Research & Consulting Unit

Abbreviations Foreign exchange rate

TTM Mar-22 Mar-23 Mar-24

USD/JPY 122.41 133.54 151.40

EUR/JPY 136.77 145.72 163.28

Management

accounting

(Planed rate) FY23 FY24

USD/JPY 120.00 135.00

EUR/JPY 132.00 143.44

Forward-looking Statements

Financial information in this presentation uses figures under Japanese GAAP unless otherwise stated (including management accounting basis).

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

These statements reflect our current views with respect to future events and are subject to risks, uncertainties and assumptions. 

Such forward-looking statements do not represent any guarantee of future performance by management and actual results may materially differ.

Further information regarding factors that could affect our financial condition and results of operations is included in our most recent 

Form 20-F and our report on Form 6-K.

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.

Information on companies and entities outside Mizuho group that is recorded in this presentation has been obtained from publicly available information 

and other sources. The accuracy and appropriateness of that information has not been verified by Mizuho group and cannot be guaranteed.

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

The R&I Fund Award (“Award”) is presented to provide reference information based on the past data R&I believes to be reliable (however, its accuracy and completeness are not 

guaranteed by R&I) and is not intended to recommend the purchase, sale or holding of particular products or guarantee their future performance. The Award is not the Credit Rating 

Business, but one of the Other Lines of Business (business excluding Credit Rating Business and also excluding the Ancillary Businesses) as set forth in Article 299, paragraph (1), 

item (xxviii) of the Cabinet Office Ordinance on Financial Instruments Business, etc. With respect to such business, relevant laws and regulations require measures to be implemented 

so that activities pertaining to such business would not unreasonably affect the Credit Rating Activities. Intellectual property rights including copyright and all other rights in this Award 

are the sole property of R&I, and any unauthorized copying, reproduction and so forth are prohibited.

About R&I Fund Award


