
 At Mizuho, with finance and art, we would like to energize the 
society. That's our thinking. It's not just the economy that we want 
to create. We want to create a sustainable society where there is 
well-being of people. We have started various collaborations with 
Tokyo University of the Arts. We will be launching a number of 
programs going forward.

 This has been our first project, having the cover of our Investor 
Presentation designed by a student there. The artist and the 
designer is Hiro Igarashi. We asked Igarashi-san to turn our 
purpose “proactively innovated together with the clients for a 
prosperous and sustainable future“  into a piece of art.



 Of course, art has lots of different interpretations, but Igarashi-
san’s thinking and feelings are described on page two, please 
have a look. 

 This is the proposal from the IR division’s staff. We would like to 
implement this vision that we are describing here, and art is going 
to be part of that. Without further ado, we would like to get started 
with the presentation. 

 Let me proceed. Some of our financial results on page 4, I think 
you are aware of the guidance. I would like to skip this page. Are 
we all right? 







 Moving on to page five. This is capital policy. Basically, our 
thinking remains unchanged. 9.6% is the ratio that we have right 
now. Opportunities for investment, for growth, we would like to 
have capacity for such opportunities. As there is a confrontation 
between the US and China and other uncertainties around, we 
would like to continue to maintain this number solidly. 



 Moving on to page six about dividends. I think you are aware of 
this. JPY100, that's our forecast, plus JPY5. For three terms in a 
row, we have increased our dividend payment to our shareholders. 



 Now moving on to page seven. From point two to point number 
four, which is progress on improving P/B ratio, progress in 
business focus areas, and enhancing our corporate foundations. 



 If you could please go on to page eight. The last time I showed 
the same diagram to you. PBR needs to be improved. We're 
committing to that. As a component for that, we're going to look to 
improve capital efficiency. Expense ratio and asset efficiency will 
be managed, and we will generate expectation for growth. Steady 
profit growth, capital utilization will be pursued. There is a discount 
factor. We would like to work to enhance Japan's economic 
growth and capture growth outside of Japan. 



 Moving on to page nine, you will be able to see the progress. With 
respect to enhancing capital efficiency, generating expectations 
for growth, there are a few more slides on this. I will explain the 
details in a moment. Centering on customer groups, with focus, 
we have diversified revenue sources. Between businesses, we're 
able to have mutual complementation within profit portfolio so that 
we have a stable profit growth. 

 Lower right, contributing to the Japanese economy. We would like 
to provide loans to growing companies. From FY2019 and 
onwards, our loan balance has been growing. We are capturing 
growth overseas: in FY2019, the ratio of our business overseas 
was 30%. There is fluctuation, but it's now up to 44%. As the 
domestic market grows, so is overseas business for us.



 Page 10, improving asset profitability. We explained in our 
medium-term business plan that we're going to reduce low 
profitability assets by 6-7 trillion, and add 12-13 trillion to growth 
areas, improving focus business areas. There was JPY0.8 trillion 
reduction in low profitability assets, and allocation of JPY1 trillion 
to growing assets in H1. RORA in Customer Groups has certainly 
improved as a result.



 Next on expense management, expense control. In H1, last year, 
it was JPY721 billion. This year, JPY796 billion. Expenses have 
risen, and there are some that are unavoidable. Forex, inflation 
and centering on overseas governance had to be improved. Some 
expenses, that growth are inevitable, but we're approaching this in 
a disciplined manner to control this. 

 Expense ratio 62.1%, and that is brought down to 59.8% in H1 of 
FY2023. We are applying discipline to this, which is something 
that we would like to continue. I think we can enhance operational 
efficiencies. Over the midterm, we're going to reduce the expense 
basis, which we would like to continue. Discretionary expense 
increased by 22 billion, JPY8 billion out of that is performance-
linked compensation, especially for overseas staff. That is the 
breakdown. 



 Moving on to page 12. Please have a look. This is about achieving 
profit growth. Net business profits, H1 of FY2022 was JPY449.4 
billion. In FY2023, H1, JPY554.3 billion. JPY50 billion in three 
years. Our target for Asset formation is JPY50 billion, for domestic 
corporate business JPY70 billion, and for Global CIB JPY60 billion. 
Looking at H1, we achieved JPY6 billion in asset formation, 
JPY29 billion in domestic corporate business, and JPY12 billion in 
global CIB. 

 Asset formation perhaps is a little weaker compared to others. 
AUM actually is growing, but this is a challenge that we need to 
continue to work on to grow more, especially centering on CIBC, 
domestic corporate business, there has been growth in revenue. 
You can see that there's a marked increase in Global CIB as well. 
It's for both primary and secondary. Our primary income went 
down, but sales and trading S&T has grown, especially in the 
United States. 



 Moving on to page 13. Achieving profit growth bracket two. Net 
income attributable to the financial group. In areas of focus, we 
are diversifying revenue sources and growing revenue, and we 
have achieved a mutual complementation between businesses. 
The bottom line is growing quite successfully, smoothly YoY, plus 
24.4%. That was what was achieved. 



 If you could please go on to page 14. Mutual complementation. 
That is something that I would like to describe. Top left, Mizuho's 
profits, especially in customer groups, are growing steadily. Sales 
and trading is broken down on the right-hand side. You can see, in 
FY2021, as you know, interest rates did not move at all and there 
was no volatility. S&T went down as a result. 

 On the primary business, business was robust. We were able to 
compensate with non-interest income. In FY2022, rates went up. 
Primary business became somewhat sluggish. While capturing 
volatility, trading customer flow generated profit. That was the 
overall picture, meaning that mutual complementation was nicely 
achieved. 



 Moving on to page 15. This is about stabilizing profits from core 
businesses. There may have been concerns with regards to large 
individual borrowers, but we're having forward-looking, provisions, 
predictive analysis based on risk management, and profits from 
core businesses are up. In that regard, we have been able to 
achieve stabilization of profits from core businesses. With respect 
to PBR improvement, actually, this is something that we would like 
to continue to work on. Expense ratio as well to be managed. 





 Page 17. If you could look at business focus areas and the new 
medium-term plan. This is something that I showed earlier before. 
Mizuho’s vision 30 years from now. Sustainable society and 
economy, wellbeing for individuals, given the 30-year vision, what 
we would like to achieve in 10 years' time. Based on that, what 
are we to achieve in three years? Five areas at the bottom, 
including doubling asset-based income. That's what I explained 
before. 



 Moving on to page 18. First, on expanding the base for asset 
formation and asset management. Personal well-being, in order to 
realize that in society, one of the challenges of Japan, aging and 
birth rate decline. We must provide solutions for that. Asset 
formation is going to be key; we believe. 

 Given these circumstances, if we look at where Japan is, 
household financial assets. As you can see on the left, they are 
not growing as much. There are generational gaps when it comes 
to financial assets. From that perspective, those in the younger 
generation, we need to provide support to asset formation for the 
younger generation. This is a big issue that we need to do more 
on. 

 On the right-hand side, as you can see, mass retail conventionally, 
in terms of strategic focus, was weak. Mass retail approach will be 
strengthened going forward, and details will be explained later. 
These households who have certain levels of financial assets, for 
such households, we would like to strengthen our consulting 
capability, asset management capability so that we can offer 
comprehensive asset management services for these households. 



 Page 19, strengthening our approach to mass retail. Acquisition 
and retention of customers, that's going to be very crucial. 
Mizuho's brand that's been eroded needs to be rebuilt back to 
where it was and where promotion was lacking. We have to spend 
more on promotion, and we also need to capture new customers 
in workplaces and so forth. Upon doing so, retention, of course, is 
going to be key. 

 Payroll/Settlement accounts need to be acquired and pursued. 
Asset formation, NISA and iDeCo, is creating a momentum. We 
need to capture these accounts as well. We must sustain 
retention. For that, channels need to be reformed and pursue 
convenience for our customers thoroughly. Customer needs must 
be met in our marketing activities. That's going to be extremely 
crucial. 



 For these points, I would like to provide more in-depth details, 
page 20. Support for doubling asset-based income. As you are 
aware, for asset formation, I think the awareness and the need for 
that is rising. Momentum is increasing, and this is something that 
we would like to sustain. As is described here, we would like to 
take advantage of the market expansion for this. Providing 
financial literacy education, using trust functions so that assets 
can be passed down from the parent generation to the children's 
generation. We need to make solid approaches to customers. 

 Taking advantage of momentum caused by the new NISA, we 
should access customers. In H1 of last year, NISA’s account 
openinsg, about 5,000, as you can see in the middle. As of 
September, we had close to 9,000 accounts. We strengthened 
initiatives, increased promotion for NISA, as a result, the number 
has increased. This is something I will talk about later. 

 Through alliances, we will be accessing the NISA accounts, which 
is, of course, important. Collaboration with securities and trust 
bank comprehensive asset management consulting, centering on 
NISA, we will provide support to market. Strengthening approach 
to our customers and leveraging consulting capability products, 
we will grow our AUM. As a result, we would like to achieve an 
increase of JPY50 billion.



 Moving on to page 21, consulting capabilities and asset 
management capabilities. 

 In terms of consulting, we must be aware of our financial duty, FD. 
We decided against allocating individual targets for respective 
RMs, because of the tendency for sales becoming product-
oriented, we eliminated that. In H1, we've had to adjust to the new 
environment as a result of that change. Now that people have 
become accustomed to that, we're starting to see good signs. 
There are shifts from deposits to investment products. Of course, 
customer needs must be understood. I think client efficiency rate 
is increasing, and customer touch points are rising, which are 
good results. Though, we have a long way to go. 

 In the securities business, since the last time, a consulting 
academy was established so that we can educate the younger 
staff, how consulting should be provided, how asset portfolio 
needs to be examined. Of course, increasing human resources, 
developing human resources for consultancy, is something that 
we're working on. 

 On the right-hand side, asset management capabilities to be 
improved. Given a variety of customer needs, we have introduced 
a number of different products: 2 balanced funds, and for 
Japanese equity funds, at Asset Management One an all-cap fund 
was introduced, the first new fund in a while. Tawara no-load fund, 
NISA's entry product, this is from Asset Management One, we are 



improving this. 
 Fund wraps are something that we need to improve. Our fees are 

the lowest in the industry, and performance is very good. However, 
the number is still small, although it's increasing. 

 Compared to other securities brokerage firms, we are behind. In 
the second half of this FY and onwards, we need to do more of this.

 Asset Management One, asset management capabilities, need to 
be improved. Inorganic options are to be examined. 



 Moving on to page 22, our alliance with Rakuten Securities. We 
have increased our equity ratio to 49%. CET1 capital ratio impact 
up to 0.06%.

 What we would like to do is online and offline are to be made 
seamless with each other to create a new retail business model. 
In a nutshell, you have both online as well as consulting capability 
offline by providing both. Asset formation business can be grown, 
we believe. There are is a lot of information on the slide, but 
offering online and in-person consultation are the two key points 
here



 Page 23. 29% growth. To provide you with the background as to 
why we increased our stake in Rakuten Securities, in this world, 
digitization is advancing quite considerably. We have to access 
asset formation customers. In a span of 10 years, 20 years, they 
will accumulate a substantial amount of assets. We have to be at 
the entry point. Otherwise, we will not be able to access such 
potential customers. 

 Top left graph, active accounts. Since around FY2020, internet 
securities have overtaken the 5 large traditional securities firms. 
There's a gap. 

 On the right-hand side, NISA, iDeCo accounts, I think on NISA, 
we are doing quite well. iDeCo, when it comes to face-to-face 
service, we are number one. If we compare against Rakuten, we 
are much smaller. As for NISA, getting 900,000+ accounts would 
be tough. Rakuten Securities has 7 million accounts. Such a large 
gap here. Penetration to the younger customers, new account 
opening is mainly done among those in the 60s from Mizuho, for 
Rakuten and others, in their 30s. In terms of revenue base, 
Mizuho, FY2022, there's still a gap, but Rakuten is fast 
approaching, accumulating numbers that are similar to ours. With 
the two combined, while providing both, I think we will be able to 
achieve greater growth from Mizuho. That's our thinking. 



 At the management level, with Rakuten Securities, we've had 
committee meetings, sharing philosophies with each other, and 
trust between the two managements has been built over these 
meetings and interactions. We have been able to implement 
initiatives described here, but we need to take this step further 
going forward.

 For example, Mizuho Bank’s account holders. There are those 
who say that they're interested in NISA, but have not yet done 
NISA. What they are doing is, they do some window shopping 
with us, Mizuho, but they go to Internet securities instead of 
coming to Mizuho. We want them to go to Rakuten. 

 Of course, it's up to the customer to choose. There are other 
options such as PayPay, but we would like to steer customers, 
guide customers toward Internet securities firms that we partner 
with, Rakuten.

 Rakuten customers who want consultation in terms of asset 
formation, for example, inheritance and asset transfer, if they need 
such services, they can utilize Mizuho Bank functions. On a 
multifaceted way we can collaborate.

 In terms of IT systems, Rakuten has excellent DX system and 
Rakuten excels in AI as well, so AI-based marketing functions that 
they have can be utilized by Mizuho.



 Moving on to page 25, improving customer expense. Depending 
on the use and the situation, they would go to a different channel. 
We need to improve convenience for all the channels used. 

 First and foremost, we have to do more on digital channels. Of 
course, customer traffic to our branches are declining, they are 
going more towards digital channels. That's the trend in society. 
We need to develop digital services. 

 For individual customers, I would like to explain later. The same 
goes for corporate customers. For example, forex service, for 
corporate customers, we are offering digital services

 We need to improve the convenience of such services as is on the 
lower right. Digitization of existing services is something that we 
need to advance as well. 



 Page 26, please. This is in the individual domain, Mizuho Direct. 
There was feedback that it was not easy to use, but we are 
making good improvement. Store evaluation, store rating is 4.5%. 
This is the highest level now in MAU. We're now up by 50% in 
comparison to where we started the improvement in Jan 2022. 
We have to do more, but we're making good improvement. 

 Mizuho Wallet, we will increase the convenience. All settlement 
services and functions will be put on the wallet so that this can 
widen the cashless world for customers. JCB debit card was the 
starter. In the near future, Mizuho credit card, J-coin, from FY2025

 As Mizuho is an open platform, so we can have the other 
companies’ credit cards on it, too. 

 Google collaboration, digital marketing, you may wonder how it is 
progressing.

 Finally, we are coming to a start in all channels, at the right timing, 
we will make a proposal to the right customers.

 From October, we have started partially, and it's available in the 
banking app Mizuho Direct. From FY2024, in the storefront, the 
customers' needs can be viewed.

 Another epoch-making event is VOC utilization. Customers’ 
voices will be collected digitally and analyzed to come up with the 
improvement plans. CRM association gave us the CRM Best 
Practice Award and the Best Award, Taisei Award. 



 In page 27, we are trying to improve convenience in our branches. 
Traditionally, the administration and consulting were the functions 
in branches, but administrative services, we will offer higher 
quality services and aggregate back office. Branch will be the 
place for consulting, basically. As you saw in the Nikkei article 
today, specialized branch will also be established such as for 
account opening.



 Next page, enhancing the competitiveness of Japanese 
companies. Sustainable economy and society need to be 
established.

 On the right side, you can see environment problems and healthy 
economic growth, and the industrial development need to be 
promoted. 

 As you see on the lower right, we will create sustainability-driven 
businesses. On the upper left, you can see in Japan, we have low 
energy self-sufficiency. It is difficult to achieve sustainability, but 
that is all the more reason we have more business opportunities.

 As for mid-cap companies, strategic approach to mid-cap 
companies. Left side shows the listed companies, PBR, and 
market cap mapped. Mid-cap PBR, less than 1 times. There are a 
lot. We need to approach them and also approach the innovative 
companies. 



 Starting with sustainability, page 29, please. Industry specific 
grand design will be created and discussed with the industry 
companies and work towards the industrial structural changes. 
Another is to support the decarbonization technology, the leading-
edge technology. To create the sustainable market, support for the 
decarbonization technology. 

 As you can see here, many deals were going on, such as the 
offshore wind power project, green hydrogen, ammonia, FA are 
acquired around the world, including finance floating offshore wind 
farm, and we are having good traction now.

 First is the grand design and the future breakthrough technologies, 
we will finance them and create the market. We will also develop 
Mizuho solutions. As you can see here, the Blue Bond/Blue 
Sustainability Loan that will serve as the marine conservation, the 
corporate PPA, virtual PPA. 



 Next page, please, page 30. While we do this, we will connect the 
challenges inside and outside of Japan, connect to various parties, 
and various parties’ challenges to contribute to the platform 
development.

 On the left side, you can see SAF (sustainable aviation fuel), we 
joined ACT FOR SKY, and the hydrogen joint statement on 
hydrogen initiatives with DBJ and BlackRock/Temasek, building 
strategic partnership as a decarbonization partner. 

 Overseas decarbonization expertise has now deepened and use 
them in Japan, if needed. Through these efforts, we will create the 
market and monetize the sustainability business. On the right side, 
you can see our dominant presence. I'm sorry to be a bit proud of 
ourselves, but we are number one in Japan, and globally, number 
three. There's always structural agents in sustainability deals. For 
the past three years, we've been number one. 



 Next, page 31, mid-cap companies. Left side, I think I explained 
this before. Regarding upper middle clients, we have appointed 
staff that were previously in charge of large corporates to 
positions of General Manager level and aggregated the RMs sales 
to have the IB-type approach to support the growth. As a result, as 
you see on the lower graph, from FY2020, interest income and 
Non-interest income are growing steadily over the past 3 years. 
This year, in this domain, the pipeline is up by 10% YoY.

 Not only that, not upper but a lower level is also being addressed 
to support and approach the growth of the mid-cap companies. 
That is our wish on the right side. 

 In H1, we established a business development support office. 
About 70 companies are selected and made a proposal on their 
growth stories. As a result, 70% said, no, I'm okay, but 30% say 
this is interesting. Let's do it together. This pipeline is being 
accumulated. The target is now trying to be expanded from 100 
because 70% say no, thank you. Even those who said no thank 
you may want to do buyouts. Those companies that said, no, 
thank you, we extract or exclude from the list and add new ones. 

 We want to have 100 companies, to enhance their ROE and PBR. 
We were originally large company-focused, but now we're also 
focusing on mid- to small cap, and this the pipeline here has 
increased by 20% YoY.

 The companies with decreasing earnings. We are looking at them 



and also business rehabilitation. There are many staff that are 
good at business rehabilitation. We are having them come aboard 
and select target companies and focus to support them. Our mid-
cap company activities is becoming more active now. 



 Page 32, innovative companies. Upper row, in the middle, you can 
see that we have been approaching early & middle-stage 
companies for quite some time and increasing our investments. 
Now, we want to focus on the growth stage. As you know, venture 
capital investment is exited after 10 years, and the IPO tends to 
be a smaller scale. However, Deep tech, 10 years is not enough. 
We need to support the growth stage needs as a financial 
institution so that the companies can grow solidly and then go for 
IPO. We want to support them. 

 On the right side, you can see two examples, Mizuho Venture 
Debt Fund. The innovative companies will be supported through 
this venture debt fund. As you saw in the newspaper, UPSIDER, 
they have a credit screening model using AI. It's a startup and we 
are now collaborating together. I will go into detail later. We are 
establishing a fund together. Lower left, acceleration program has 
been done for quite some time in October this year. I think this is 
the largest in Japan. A large event was held. 



 Page 33. In any case, we want to create a sustainable society and 
including mid-cap and startups, we want to revitalize Japan and 
take on more and more new challenges. When customers want 
new business, we will collaborate with them. New technology that 
do not have a track record, we will finance them. As for corporate 
venture business, we will co-create and collaborate with the 
ventures. These are all very important areas. 

 UPSIDER, as you see on the left side, they have the proprietary 
AI scoring model. They have business with 25,000 companies. 
Phase I, JPY10 billion fund is established to support the growth 
stage start-ups, finance the start-ups. UPSIDER has AI technology. 
We have the business discerning eyes, so we will combine our 
strengths. 



 Page 34, start-up week that I mentioned earlier. We work with the 
innovative companies. Please take a look. In Japan, this was the 
largest of its kind. 



 Page 35. Examples of our co-creation initiatives. If you could take 
a look at later, I'd appreciate it. Our business clients and our 
customers that need digital solutions are connected. On the upper 
right, Ushio and Photo electron Soul, we show that we want a new 
business. Photo electron Soul, PeS, this is a startup originated by 
Nagoya University. They have next-generation laser-beam 
technology. Those two were combined, and we also got on board 
and invested. 



 Next, page 36 and onward, Global CIB. In the medium-term plan, I 
mentioned in the Global League Table, we want to be within the 
top 15. This year, in H1, we were at 14. I think it was too good 
because we had the ARM IPO. This 15th is not impossible 
anymore. Right side, other league tables, Americas, IG, DCM, and 
LCM, we are number one as a Japanese bank. 



 Page 37, please, Americas. The history, the trend until now. As 
you know, in 2015, we acquired the credit portfolio from RBS, and 
130 people were also hired. As a result, DCM was up to eighth 
place. In 2019, primary and secondary, these are the two wheels 
of a car. We integrated them. We instated the position of Head of 
CIB, primary and secondary collaboration improved greatly. In 
2023, Greenhill acquisition was announced. 

 Now, in terms of headcount, 2,300 in 2019 is now 2,700 people
 On the right side, this is the global fee pool. As you know, 

Americas is number. In Americas, M&A is large. Greenhill 
acquisition process will be completed very soon. Of course, 
Greenhill customers will receive our debt equity solutions and vice 
versa also. This synergy will be created going forward, and we're 
looking forward to it. 



 Page 38, APAC and EMEA. APAC, transaction banking and sales 
and trading derivatives function is established. Finally, we 
launched this fiscal year and monetize going forward. In 
transaction banking, we are doing quite well now, but in 
transaction banking in APAC there are certain level of 
opportunities, but we have to watch closely to see if we can 
leverage and exert our strength going forward.

 In EMEA, I mentioned streamlining and efficiency. We moved to 
Universal Bank and reduced the number of bases. 





 Lastly, enhancing our corporate foundations. IT reform, page 40. 
Business transformation and product service business, revisiting 
to limit and streamline and system architecture will be optimized. 
Existing business-related IT costs will be reduced so that we can 
use them for growth. 



 Page 41. Promoting initiatives based on employees' ideas. 
Employees' ideas and voluntary and spontaneous positive 
challenge, we want to move into that direction. In H1, generative 
AI drew attention. We gathered around 2,000 ideas. New 
businesses, to promote employees' ideas, we have GCEO 
challenges. The deals that need to be recommended; we will 
inject to management resources. Three were selected this year.



 Next, page 42. This is human resources. Alumni network is being 
taken up. We're increasing the pool, and some are coming back to 
Mizuho. Career and mid-career hire is also active, and female 
ratio is now 50%. 



 Page 43, culture. In the center, you can see, including myself, the 
top of each group company visited throughout the nation to talk 
with our people. Culture reform and the corporate philosophy are 
shared. We have roundtable dialogue and heard their voices and 
changed what we need to change. As we talked, I think the past 
mindset is changing. 



 Page 44, BLUE DREAM MATCH that was held just earlier. 



 Page 45. Why invest in Mizuho? Enhancing corporate value, 
refining core competencies, and addressing challenges. Large 
corporates, we have industrial expertise. I think debt house is 
another, and a distinctive in-sourcing focused overseas strategy. 
There is a sign changing corporate culture. Whether the strength 
is really our strength, we have to watch closely. 

 Mitsubishi, this time, estimated JPY1.3 trillion in net profits, 
Sumitomo JPY920 billion, and we are JPY640 billion. Our size is 
different, but in the competitive area, are we really beating others? 
Are we all more competitive? Are we really strong in the corporate 
business? We have to watch closely and validate. There areas 
where we're not necessarily strong or weak, like mid-cap 
companies and the asset formation and asset management. I 
think we're all equal. We want to create the market, grow market 
share, and exert our strength. 

 Lastly, weakness. For example mass retail, we are weak, still 
weak, but we cannot discontinue just because we're weak. We 
discussed this internally, but if we lose deposit, we cannot finance 
the large corporates. I'm sorry to say I want you to endure. We 
want to thoroughly pursue this. We will produce results. I hope 
you could continue watching us. Thank you very much. I'm sorry 
for the long presentation. I was very enthusiastic. Thank you for 
your attention.
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